
 
 

 

 

May 06, 2026 

 

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:  Monitoring Agency Report for the quarter ended March 31, 2026 

 

Dear Sir/Ma’am, 

 

Pursuant to Regulation 32 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended, and Regulation 41 of the Securities and Exchange Board of India (Issue of Capital and 

Disclosure Requirements) Regulations, 2018, please find enclosed herewith the Monitoring Agency Report 

dated May 06, 2026 issued by ICICI Bank Limited, Monitoring Agency in respect of utilization of 

proceeds of the initial public offer of the Company for the quarter ended March 31, 2026. 

 

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

 

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

 

Yours Sincerely, 

For PB Fintech Limited 

 

 

 

 

Bhasker Joshi 

Company Secretary and Compliance Officer 

 
Encl.: A/a 
 

 

 

 

http://www.pbfintech.in/


/CIC/Bank 

Report of the Monitoring Agency 

Name of the Issuer: PB Fintech Limited 
For quarter ended: March 31, 2026 
Name of the Monitoring Agency: ICICI Bank Limited 

a) Deviation from the objects: No deviation from the objects 

(bl Range of Deviation*: Not applicable 

Declaration: 

We declare that this report is based on the fotmat prescribed by the SES! (ICDR) Regulations, 2018, We further declare 
that this report provides a true and fair view of the utilization of the issue proceeds. 

We declare that we do not hove any direct/indirect interest in or relationship with the issuer/promoters/ 
directors/management and also confirm that we do not perceive any conflict of interest in such relationship/interest wh1Ye 
monitoring and reporting the utilizotJon of the issue proceeds by the issuer. 

Signature: 

ed Person/Signing Aut hority: Narasimha Nayok 
Designation thorized person/Signing Authority: Group Head- Primary Market & Domestic Custody 
Seal of t he nitoring Agency: 
Dote: Moy 06, 2026 

ICICI Bank Limited 
1st Floor, Empire Complex, 
414, S B Marg, Lower Parel, 
Mumbai - 400 013, 
Maharashtra, India. 

Website www.icicibank.com 
CIN :L65190GJ1994PLC021012 

Regd. Office : ICICI Bank Tow er, Near Chakli Circle, 
Old Padro Road. Vadodara 390 007, 
India. 

Corp. Office : ICICI Bank Towers, Bandra-Kurlo 
Complex, Mumbai 400051, India. 



1) Issuer Details: 
Nome of the issuer: PB Fintech Limited 
Names of the promoter: Company is o professiona lly managed company and does not hove on identifiable promoter 
Industry/sector to which it belongs: Financial Technology Insurance 

2) Issue Details: 
Issue Period: November 1. 2021 to November 3. 2021 
Type of issue (pu blidrights): Public Issue 
Type of specified securities: Equity Shores 
Public Issue Grading. if any: NA 
Issue size (in Million): 'Equity Shores of "l'57.097.15 mill ion 

3) Details of the arrangement mode to ensure the monitoring of issue proceeds: 

Particulars Reply Source of 
information I 
certifications 
considered by 
Monitoring Agency 
for preparation of 
report 

Whether all utilization is as per the disclosures in the Offer Certificate provided 
Document? Yes/No by Chartered 

Accountant 
Whether shareholder approva l hos been obtained in case of 
material deviations* from expenditures disclosed in the Offer Yes/No NA 
Document? 
Whether the means of finance for the disclosed objects of 

Yes/No 
Declaration provided 

the issue has changed? by the company 

Is there any major deviation observed over the earlier 
Yes/No NA 

monitorinq aqency reports? 
Whether all Government/statutory approvals related ta the 

Yes/No 
Declaration provided 

obiect(s) hove been obtained? by the company 
Whether all arrangements pertaining to technical 

Yes/No 
Declaration provided 

assistance/collaboration ore in operation? by the company 
Are there any favorable events improving the viability of 

Yes/No 
Declaration provided 

these object(s)? by the company 
Are there any unfavorable events affecting the viabi lity of Yes/No NA 
the object(s)? 
Is there any other relevant information that may materially 

Yes/No NA 
affect the decision mokinq of the investors? 

*Where material deviation may be defined to mean: 
a) Deviation in the objects or purposes for which the funds hove been raised 

Comments of the Comments of the 
Monitoring Board of 
Agency Directors 

Yes Yes 

NA NA 

No No 

No Na 

Yes Yes 

NA NA 

NA NA 

No No 

No 0 

b) Deviation in the amount of fund actually util ized by more than 10% of the amount projected in the offer documents. 

~ 

ICICI Bank Limited 
1st Floor, Empire Complex, 
414, S B Marg, Lower Parel, 
Mumbai - 400 013, 
Maharashtra, India. 

Website www.icicibank.com 
CIN:L65190GJ1994PLC021012 

Regd. Office : ICICI Bank Tower, Near Chakli Circle. 
Old Padro Rood. Vododara 390 007, 
Indio. 

Corp. Office : ICICI Bank Towers, Bondra-Kurla 
Complex, Mumbai 400051, India. 



4) Detai ls of object(s)s to be monitored: 

(i) Cost of object(s)- (All In 'f mill ions) 

Sr. Item Head Source of Original Revised Comments Comments of Board of Directors 
No information / Cost (as Cost of Reason of Proposed Particulars of 

certifications per Offer Monitoring cost financing firm 
considered by Document) Agency revision option arrangements 
Monitoring Agency made 
for preparation of 
report 

Enhancing visibil ity 
and oworeness of our 

CA Certification and 
1 

brands, including but 
Company 15,000.00 15,000.00 

No No No 
No Comments 

not limited Comments Comments Comments 
to "Policybozoor" and 

Declaration 

"Poisobozoor" 
New opportunities to 
expand growth 

CA Certification and Refer note 
2 

initiatives to increase 
Company 3.750.00 7,985. 19 

No 
(o &b) 

No 
No Comments 

our Consumer Comments Comments 
base including offline 

Declaration below 

presence 
Funding Strateg ic CA Certification and 

No 
Refer note 

No 
3 investments and Company 6,000.00 4,264.81 (a &c) No Comments 

acquisitions Declaration 
Comments 

below 
Comments 

Expanding our CA Certification and 
No 

Refer note 
No 

4 presence outside India Company 3,750.00 1.250.00 lo &di No Comments 
Declaration 

Comments 
below 

Comments 

General Corporate CA Certification and 
Na Refer note No 

5 Purposes Campany 7,630.90 7,626.85* No Comments 
Declaration 

Comments (el below Comments 

Total 36,130.90 36,126.85 

*Note: 

(o) During the quarter ended Morch 31, 2025, the Company has altered the objects far which the amount was raised: and extended the time limit fo r 
the utilization of fu nds raised in the In itial Public Offer ti ll March 31, 2026, through special resolution and postal ballot results doted Ma rch 16, 2025. 

(b) 'f4,235.19 million (comprising 'fl.735.19 mil lion of estimated unutil ized proceeds as at March 31, 2025, for Object no. 3; and 'f2,500 mill ion of 
estimated unuti lized proceeds as at March 31, 2025, for Object no. 4) w ill be utilized towards new opportunities to expand growth init iatives to 
increase our consumer base including offline presence. On finalization of offer expenses, t he amount proposed to be uti lized under Object no. 2 (New 
opportunities to expand growth init iatives to increase our Consumer base including offline presence) is revised to 'f 7,985. 19 mil lion as compared to 
the original amount of 'f 3,750.00 million. The timeline for utilization of 'f4,235.19 mill ion proceeds to be extended to March 31, 2026. 

(c)~l .735.19 mil lion of proceeds estimated to be unuti lized as at Morch 31. 2025, to be directed towards Object no. 2, i.e. uti lization for new 
opportunities to expand growth initiatives to increase our consumer base including offl ine presence. On fi nalization of offer expenses, the amount 
proposed ta be uti lized under Object no. 3 (Funding Strategic investments and acquisitions) is revised to ~ 4.264.81 mil lion as compared to the 
orig inal amount of ~ 6,000.00 mil lion. Timeline for ut ilization of 'f3,499.50 million proceeds estimated to be unuti lized as at Morch 31, 2025, to be 
extended to Morch 31. 2026. 

(di ~2.500 million to be directed towards Object no. 2, i.e. utilization for new opportunities to expand growth initiatives to increase our consumer base 
including offline presence. On final ization of offer expenses, t he amount proposed to be utilized under Object no. 4 (Expanding our presence outside 
Indio) is revised to ~ 1,250.00 million as compared to the original amount of 'f 3,750.00 million. Timelines for uti lization of "f309.21 mill ion of proceeds 
estimated to be unutil ized as at March 31, 2025, to be extended to Ma rch 31, 2026. 

(e) On fina lization of offer expenses during the quarter ended December 31, 2021. the amount proposed to be uti lized for Genera l Corporate purpose 
has been revised to ~ 7,621.08 mill ion as compared to original amount of ~ 7,630.90 million. During the quarter ended September 30, 2023, an 
amount of~ 5.77 million hos been added to IPO proceeds amount under "Object no.5_Generol Corporate Purposes" as this pertains to reversal of 
ea rlier provision, w hich was created for expenses pertaining to IPO. On finalization of offer expenses, the amount proposed to be utilized far General 
Corporate Purpose is revised to 'f 7,626.85 mill ion as compared to t he original amount of ~ 7,630.90 million. 

ICICI Bank Limited 
1st Floor, Empire Complex, 
414, SB Marg, Lower Parel, 
Mumbai - 400 013, 
Maharashtra, India. 

Website www.icicibonk.com 
CIN:L65190GJ1994PLC021012 

Regd. Office : ICICI Bank Tower. Near Chakli Circle, 
Old Padro Road, Vadodara 390 007, 
India. 

Carp. Office : ICICI Bank Towers, Bondra-Kurla 
Complex, Mumba i 400051, India. 



(i i) Progress in the object{s} - (All In Et mi llions) 

Source of 
Amount Amount utilized Comments of Board of 

information/ Directors 
certifications 

as 
Comments 

Sr. considered by 
proposed 

As at At the 
Total 

of 
No Item Head 

Monitoring in Offer 
Beginning 

During 
end of 

unutilized 
Monitoring Reason of 

Proposed 
Document the Amount Course of Agency for 
{Revised) of the 

quarter 
the Agency idle funds 

Action preparation . quarter quarter 
of report 

1 Enhancing 
visibility ond 
oworeness of 
our brands, CA 
including but Certification 

15,000.00 15,000.00 15000 
No No No 

not limited and Company - -
Comments Comments Comments 

to Declaration 
"Policybozoor" 
and 
'' Paisobozoor" 

2 New 
opportunit ies to 
expand growth CA 
initiatives to Certification 

7,985.19 6083.12 1902.07 7,985.19 
No No No 

increase our ond Company - Comments Comments Comments 
Consumer Declaration 
base including 
offline presence 

3 Funding CA 
Strategic Certification 

No No No 
investments and Company 4,264.81 4264.8 1 - 4264.81 - Comments Comments Comments 
and Declorotion 
acquisitions 

4 Expanding our CA 
presence Certification 

1,250.00 940.79 309.21 1,250.00 No No No 
outside Indio ond Company 

- Comments Comments Comments 
Declorotion 

5 Genera l CA 
corporate Certification 

7,626.85 7,626.85 7,626.85 
No No No 

Purposes and Company - Comments Comments Comments 
Declaration 

Total 36,126.85 33,915.57 2,211.28 36,126.85 -

* Du ring the quarter ended March 31, 2025, the Company has altered the objects for which the amount was raised; and extended the t ime limit fo r 
the utilization of funds ra ised in the Initial Public Offer till Morch 31. 2026, through special resolut ion and posta l ballot results dated March 16, 
2025. 

Note:-
(a) The Company confirms tha t the Net proceeds of the Initial Public Offer {IPO) hove been applied os per the Objects of the Offer as mentioned 
in the prospectus {'Offer document') and hove not been utilized for any other pu rpose. 
(b) During the quarter ended March 31. 2026, the Company hos utilized "{ 1,902.04 million and 0.03 million through its subsidiaries Policybozoor 
Insurance Brokers Private Limited and Poisobozoor Marketing and Consu lting Private Limited respectively. 
(c) During the quarter ended Morch 31, 2026, the Company mode on overseas investment of Et 309.21 million in equity shares of Mis Genesis 
Group Limited through its wholly owned subsidiary lcoll Support Services Private Limited far the purpose of "Expanding our presence outside 
Indio" and the fund shall be util ized for Expanding presence outside Indio t hrough its step down subsidiary Policybozoor Middle East Insurance 
Brokers LLC. 

ICICI Bank Limited 
1st Floor, Empire Complex, 
414, SB Morg, Lower Parel, 
Mumbai - 400 013, 
Maharashtra, India. 

Website www.icicibank.com 
CIN :L65190GJ1994PLC021012 

Regd. Office : ICICI Bonk Tower, Near Chakli Circle, 
Old Padro Raad, Vadodara 390 007. 
India. 

Corp. Office : ICICI Bank Towers, Bandro-Kurlo 
Complex, Mumbai 400051 , Indio. 



(ii i) Deployment of unutilized Public Offer proceeds- IAII In "' mil lions) 

Sr. 
No 

Type of instrument and name of the 
enti invested in 

Nil 

Amount 
invested 

(iv) Deloy in implementation of the object(s} -NIL 

Completion Dote 

Maturity 
dote 

FD Account No 

Delay (No. of days/ 

Return on 
Investment (%} 

Market Value as at 
the end of uorter 

Comments of Boord of Directors 

Object(s) Name As per Offer 

I Document 
Actual* months) Reason of delay Proposed Course of Action 

NA NA NA NA No comments 

• In case of continuing object ls) please specify latest/revised estimate of completion dote 

5) Details of uti lization of proceeds stated as General Corporate Purpose iGCP) amount in the offer document: {All In~ mil lions) 

Sr. 
No 

1 
2 

Amount 
Amount utilized 

Total unutilized 
OS Amount 

Item Head proposed 
As at Beginning of During the At the end of 

in Offer 
Document 

the quarter quarter the quarter 

Sola rv Expenses - 7,613 .79 - 7,613.79 -

Rent Expenses - Coll Centre & Other than Retail - 13.06 - 13.06 -

General Corporate Purpose - Total 7,626.85* 7,626.85 - 7,626.85 -

*Note:-

During the quarter ended Sep 30, 2023, an amount of INR 5.77 mil lion hos been added to IPO proceeds amount under "Object no.S_General 
Corporate Purposes" as this pertains to reversal of earl ier provision, which was created for expenses perta ining to IPO. On finalization of offer 
expenses, the amount proposed to be utilized for General Corporate Purpose is rev ised to INR 7,626.85 million as compared to orig inal amount 
of INR 7,630.90 mill ion. This amount of INR '...:.!:~=~:.._: utilized during the quarter ended Dec 31. 2023. 

Signature: 

Nome of th orized Person/Signing Authority: Nor ak 
Designation of Authorized person/Signing Authority: Group Head- Primary Market & Domestic Custody 
Seal of the Monitoring Agency: 
Dote: Moy 06, 2026 

ICICI Bank Limited 
1st Floor, Empire Complex, 414, 
S B Marg, Lower Parel, 
Mumbai - 400 013, 
Maharashtra, Indio. 

Website www.icicibonk.com 
CIN :L65190GJ1994PLC021012 

Regd. Of fice : ICICI Bank Tower, Near Chokli Circle, 
Old Padro Road, Vadodara 390 007, 
India. 

Corp. Office : ICICI Bank Towers, Bondra-Kurlo 
Complex, Mumbai 400051, Indio. 
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