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Company Background 

PB Fintech is one of India’s leading digital financial services 

platforms, operating through Policybazaar and Paisabazaar. The 

company has established a dominant position in online 

insurance distribution with over 145.7 million registered users 

and 67.3 million policies sold, while also expanding its presence 

in credit and fixed-income distribution. Supported by a scalable 

asset-light model, strong technology platform, and growing 

offline advisor network through PB Partners, PB Fintech is well 

positioned to benefit from India’s rising insurance penetration 

and digital financial adoption. 

Investment View 
PB Fintech is poised to be among the most significant 

beneficiaries of India's deepening insurance penetration cycle. 

The company's flagship platform, Policybazaar, commands a 

dominant position in digital insurance distribution, while 

Paisabazaar provides meaningful optionality in the credit 

marketplace. A powerful combination of post-pandemic 

awareness, favourable regulation, and digital adoption has 

materially strengthened the earnings trajectory for the 

company. Policybazaar commands an overwhelming majority of 

India's online insurance marketplace, with 145.7 million 

registered users and over 67.3 million policies sold. The scale of 

this franchise creates a structural competitive moat that is 

increasingly difficult to replicate.  

What We Think: 

We believe PB Fintech has entered a decisive profitability 

inflection point with the potential for massive alpha as its 

"renewal flywheel" matures. The company is successfully 

transitioning from a high-growth customer acquisition phase to 

a high-margin cash-generating machine. With core insurance 

premiums growing at 42% YoY and renewal revenues 

compounding at a 43% CAGR, the business model is 

demonstrating exceptional unit economics. As PAT nearly 

doubled in FY26, we see a clear path toward management’s 

FY30 targets, supported by an asset-light model and a dominant 

90%+ share of the online market. 
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Rating TP (Rs) Up/Dn (%)

BUY 1,989 18

Market  Dat a

Current  price Rs 1,684

Market Cap (Rs.Bn) (Rs Bn)                   779 

Market Cap (US$ Mn)  (US$ Mn)                8,140 

Face Value Rs 2 

52 Weeks High/Low Rs 1978 / 1334.2

Average Daily Volume ('000) 1,569               

BSE Code 143390

Bloomberg POLICYBZ.IN

Source: Bloomberg
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Why We Think So 

The "Renewal Flywheel" and High-Margin Compounding: 
Policybazaar's core online insurance premium grew 39% YoY to 

₹20,390 crore in FY26, led by high-value protection products. The 

critical driver of future value is the renewal trail revenue, which 

reached ₹935 crore for the year. This revenue is highly attractive 

because it carries ~80% margins and requires minimal incremental 

cost. As new policy sales continue to outpace renewals, the platform 

is effectively stacking future revenue layers that ensure significantly 

higher income in subsequent years as the book matures. 

Operating Leverage Driving Disproportionate Profit Growth: 

The most important feature of the current phase is the operating 

leverage embedded in the model. Since distribution costs, technology 

infrastructure, and brand spend are largely fixed or semi-fixed, 

incremental premium growth flows disproportionately into 

profitability. This was evidenced in Q4FY26, where a 36.7% rise in 

revenue led to a staggering 87% surge in adjusted EBITDA. EBITDA 

margins improved to 10% from 7% a year earlier, reflecting the 

benefits of scale even as the company continues to invest in brand and 

hiring. 

PB Partners: Capturing "Bharat" via B2B2C Expansion: 

PB Partners has emerged as a critical growth engine by digitizing 

India’s vast offline insurance market. In FY26, this vertical achieved a 

major milestone by reaching Adjusted EBITDA breakeven while 

delivering 43% YoY revenue growth. With a network of 450k+ 

registered advisors across 18k+ pin codes, the platform has built an 

extensive physical moat. This asset-light distribution allows PB Fintech 

to penetrate Tier 2 and Tier 3 cities without the overhead of physical 

branches, capturing the "Bharat" opportunity efficiently. 

New Growth Avenues: Debt Market Broking: 

Strategic diversification is underway with the entry into debt market 

broking. Having received SEBI registration to operate in the NSE’s debt 

segment as of May 8, 2026, PB Fintech is targeting the 

underpenetrated retail bond market. This move leverages the 

company's strong brand and large customer base to expand into fixed-

income distribution. While currently a small segment, it represents 

meaningful long-term optionality that is not yet fully reflected in 

market expectations. 

Long-Term Target: FY30 Vision: 

Management aims for ₹1 trillion in annual insurance premiums by 

FY30. They expect PAT as a percentage of premium to reach 3% (up 

from ~1.77% currently), driven by the maturing renewal base. At that 

run-rate, the implied PAT would be approximately ₹3,000 crore—

nearly five times current levels. 
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Valuation: 

PB Fintech offers a compelling long-term opportunity with a 

Target Price of ₹1,989, based on a target multiple of 45x FY28E 

EV/EBITDA. We believe the company is well positioned for 

sustained growth, supported by rising insurance penetration, 

expanding renewal revenues, and improving operating leverage. 
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Disclaimer 

 
Dalal & Broacha Stock Broking Pvt Ltd, hereinafter referred to as D&B (CINU67120MH1997PTC111186) was 
established in 1997 and is an integrated financial services player offering an extensive range of financial solutions and 
services to a wide spectrum of customers with varied needs ranging from equities to mutual funds to depository 
services. 
D&B is a corporate trading member of Bombay Stock Exchange Limited (BSE), National Stock Exchange of India Limited 
(NSE). D&B along with its affiliates offers the most comprehensive avenues for investments and is engaged in the 
securities businesses including stock broking (Institutional and retail), depository participant, portfolio management 
and services rendered in connection with distribution of primary market issues and financial products like mutual 
funds, fixed deposits. Details of associates are available on our website i.e. www.dalal-broacha.com 
D&B is registered as Research Analyst with SEBI bearing registration Number INH000001246 as per SEBI (Research 
Analysts) Regulations, 2014.  
D&B hereby declares that it has not defaulted with any stock exchange nor its activities were suspended by any stock 
exchange with whom it is registered in any time in the past. It has not been debarred from doing business by any Stock 
Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by SEBI at any point of 
time.  
SEBI and Stock Exchanges have conducted the routine inspection and based on their observations have issued advice 
letters or levied minor penalty on D&B for certain operational deviations in routine course of business.  
D&B offers research services to clients as well as prospects. The analyst for this report certifies that all of the views 
expressed in this report accurately reflect his or her personal views about the subject company or companies and its 
or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific 
recommendations or views expressed in this report.  
 
Other disclosures by D&B (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 
with reference to the subject company(s) covered in this report-:  
 
D&B or its associates may have financial interest in the subject company. 
 
D&B or its associates do not have any material conflict of interest in the subject company.  
 
The Research Analyst or Research Entity (D&B) has not been engaged in market making activity for the subject 
company.  
 
D&B or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the 
end of the month immediately preceding the date of publication of Research Report.  
 
Disclosures in respect of Research Analyst: 
 

Whether Research Analyst or his/her relatives have actual/beneficial ownership of 1% or more securities 
of the subject company at the end of the month immediately preceding the date of publication of 
Research Report: 

No 

Whether the Research Analyst or his/her relative’s financial interest in the subject company. No 
Whether the research Analyst has served as officer, director or employee of the subject company No 
Whether the Research Analyst has received any compensation from the subject company in the past 
twelve months 

No 

Whether the Research Analyst has managed or co‐managed public offering of securities for the subject 
company in the past twelve months 

No 

Whether the Research Analyst has received any compensation for investment banking or merchant 
banking or brokerage services from the subject company in the past twelve months 

No 

Whether the Research Analyst has received any compensation for products or services other than 
investment banking or merchant banking or brokerage services from the subject company in the past 
twelve months 

No 

Whether the Research Analyst has received any compensation or other benefits from the subject 
company or third party in connection with the research report 

No 
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D&B and/or its affiliates may seek investment banking or other business from the company or companies that are the 
subject of this material. Our salespeople, traders, and other professionals may provide oral or written market 
commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, 
and our proprietary trading and investing businesses may make investment decisions that may be inconsistent with 
the recommendations expressed herein.  
 
In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise 
to real or potential conflicts of interest including but not limited to those stated herein. Additionally, other important 
information regarding our relationships with the company or companies that are the subject of this material is provided 
herein. This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or 
resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, 
availability or use would be contrary to law or regulation or which would subject D&B or its group companies to any 
registration or licensing requirement within such jurisdiction. Specifically, this document does not constitute an offer 
to or solicitation to any U.S. person for the purchase or sale of any financial instrument or as an official confirmation 
of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official 
confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers 
in United Kingdom. All material presented in this report, unless specifically indicated otherwise, is under copyright to 
D&B. None of the material, nor its content, nor any  
 
copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express 
written permission of D&B. All trademarks, service marks and logos used in this report are trademarks or registered 
trademarks of D&B or its Group Companies. The information contained herein is not intended for publication or 
distribution or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or 
copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read 
“Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange 
Board of India before investing in Indian Securities Market. In so far as this report includes current or historic 
information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed. 
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