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Bima Sugam threat sees
PB Fintech shed over 5%

Analysts recommend
buyingthedip

NIKITAVASHISHT
New Delhi, 9 August

The decline of over 5 per cent in PB
Fintech’s shares (the parent com-
pany of PolicyBazaar) in the past
two days presents an opportunity for long-
term investors to consider buying the
stock, suggest analysts. By comparison,
the benchmark S&P BSE Sensex has
remained flat during the same period with
a negligible gain of 40 points, or
0.06 per cent.

Analysts believe that the recent selling
is “overdone”, as the company behind the
online insurance portal remains com-
mitted to achieving profitability, and the
potential threat from the government’s
online insurance portal, Bima Sugam,
might be embellished. “The recent market
dip is a chance for investors to buy into
the stock, given that the government’s por-
tal could be limited in terms of efficiency
and market-share gains. Bima Sugam
might not be able to compete with
PolicyBazaar,” says independent market
analyst Ambareesh Baliga.

Drawing parallels between Open
Network for Digital Commerce and Bima
Sugam, Baliga points out similar concerns
that affected Zomato’s stock a few months
ago. However, the results for the 2023-24
(FY24) April-June quarter (first quarter, or
Q1) indicated that Zomato’s business
remained unaffected. Meanwhile, govern-
ment-backed Bima Sugam aims to func-
tion as an online insurance marketplace,
resembling an e-commerce platform. This
platform will enable insurers to offer and
sell their products, while consumers can
conveniently purchase or renew policies,
file claims, and access related services
within a unified framework.

A ‘UPImoment’?

Global brokerage firm Macquarie has ini-
tiated coverage on PB Fintech with an
‘underperform’ rating and a target price
(TP) 0f 560, nearly 25 per cent lower than
current levels. Macquarie believes that
Bima Sugam could disrupt the insurance
market and pose a threat to PB Fintech's
target market segment.

“Our channel checks reveal that the

policybazaar@®

CONSISTENT GROWTH AHEAD

PB Fintech earnings (compound annual growth
rate or CAGR in %) ® Macquarie Consensus

FY23-26E

E: Estimates; Source: Company data, Macquarie Research

FY23-28E

OPTIMISM
INTHEAIR  1nvestec Buy 1,000 [N
IM Financial Buy 980

Ambit Buy o0

X745 W e 300

Current
market (iti Buy s7o
price Morgan Stanley ~ Overweight s1
Source: Bloomberg Macquarie Underperform 560 [

regulator wants this to be a ‘'UPI moment’
in the industry. In our view, it can be a dis-
ruptive start-to-end insurance journey
platform offering a seamless experience
and has the potential to affect prospects
for PB Fintech in the long run. We see the
impact coming in the form of lower take
rates and lower market share from 2024-
25 (FY25) onwards,” it said in a report.
However, analysts within the country
believe that private players like
PolicyBazaar have strong brand recall, giv-
ing them an edge in competing with Bima
Sugam. Nevertheless, concerns about val-
uations persist. “What’s more worrying for
PB Fintech shares is its stretched val-
uation. With a market capitalisation of
33,000 crore and a 2026-27 price-to-earn-
ings ratio of 48x, the firm needs to swiftly
attain profitability. While it has narrowed
its net loss in Q1FY24, the market will
closely monitor its performance through-
out FY24,” says Kranthi Bathini, director-
equity strategy, WealthMills Securities.
During Q1FY24, PB Fintech achieved
consolidated revenue of3660 crore, mark-
ing a 23 per cent decrease quarter-on-
quarter (Q-o-Q) but a 32 per cent increase
year-on-year (Y-o-Y). Additionally, the
consolidated net loss narrowed to 11.2
crore YoY. PolicyBazaar witnessed a 30.9
per cent YoY growth in online insurance
premiums (down 8.8 per cent QoQ), with

the management remaining confident
about delivering 2-3x the industry growth
rate. The take rate (fees charged by third-
party platforms) for organic revenues
improved to 16.6 per cent (up 50 basis
points, or bps/79 bps YoY/QoQ) due to a
change in the product mix.

Bathini suggests that long-term inves-
tors should hold on to the stock due to the
growth potential of new-age companies in
an expanding economy. On the other
hand, short-term investors might consider
taking profits, given the 48 per cent surge
in the past six months.

Kotak Institutional Equities has
assigned an ‘add’ rating to the stock with
a TP of 800, projecting a 29 per cent pre-
mium compound annual growth rate dur-
ing FY23 through FY30 and 18 per cent
from FY30 through FY35.

The overall contribution margin is
expected torise to 34 per cent by FY26, up
from 25 per cent in FY25. “We don’t see
any significant competition in PB Fintech’s
core business and believe the company
can sustain growth and margin expansion.
Although we have revised our revenue esti-
mates for new initiatives, this has simul-
taneously led to improved earnings before
interest, tax, depreciation, and amortisa-
tion margins. We maintain a ‘buy’ rating
with a TP of I980," state analysts at
JM Financial.
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Missed July 31ITR deadline?
Filebelated returnbyDec 31

But you will have to pay a late fee, interest, and won't
be able to carry forward business and capital Iosses

BINDISHA SARANG

The deadline for filing the income-tax
return (ITR) for assessment year 2023-
24 was July 31, 2023. However, for
those who missed the deadline, there
is still a chance to make amends. The
Income-Tax (I-T) Act provides an
opportunity to file what is called a
belated ITR.

Says Pallav Pradyumn Narang, part-
ner, CNK: “If an assessee who is
required to file an ITR under Section
139 of the I-T Act, 1961, misses the
deadline, she can file a belated return
by December 31, 2023.”

Stay compliant

Filing a belated return enables you to
stay compliant with tax regulations
and avoid legal complications.

AnITR is required to be filed in
order to show the taxpayer’s income
and sources of income to the govern-
ment as proof of being a legitimate tax-
payer. Says Sandeep Bajaj, advocate,
Supreme Court of India, “A person’s
citizenship as well as business in India
is dependent on the taxes and ITR filed
by them, as it allows them to continue
their citizenship or business within
India.”

Ankit Rajgarhia, principal associ-
ate, Karanjawala & Company,
Advocates, points out that even if you
missed the original deadline, you can
still claim a tax refund if you
are eligible for one, by filing a
belated return. —

Financial consequences

While belated returns come
as a saving grace, they carry a
cost. Says Ankit Jain, partner,
Ved Jain & Associates, “If the
income exceeds the basic
exemption limit and the ITR
is filed after the due date but on or
before December 31, 2023, a late filing
fee 0f 35,000 is levied. However, for
taxpayers whose income does not
exceed 35 lakh, the late filing fee
doesn’t exceed ¥1,000.”

Soayib Qureshi, partner, PSL
Advocates & Solicitors, warns that the
assessee will have to pay an interest

YOUR
'MONEY

cost under Section 234A. Interest
under Section 234A is charged at the
rate of 1 per cent per month or part of a
month on the unpaid tax amount.

Narang adds that besides interest
under Section 2344, interest under
234B may also continue to apply. “This
ultimately increases the assessee’s
overall tax liability,” he says. Section
234B pertains to delays in advance tax
payments or incomplete payments.

Those who file a belated return will
also not be eligible for deductions
under Part C of Chapter VI-A.

The taxpayer also pays a price in
terms of carrying forward losses. Says
Maneet Pal Singh, partner, I.P. Pasricha
& Co., “While the assessee can carry
forward losses arising from house
property, she can’t carry forward busi-
ness and capital losses.”

Don’tleave it for the last minute

File a belated return right away and do
not make the mistake of leaving this
task until the deadline of December 31,
2023.

Ensure all the information you pro-
vide in the belated return is accurate to
avoid any issues later. Says Rajgarhia,
“Keep all relevant documents ready to
support the information in your return
as the tax department can ask for veri-
fication.” If you have any outstanding
taxes, pay them along with any appli-
cable interest before filing the belated
return.

If, after filing your belated
ITR, you realise that you
made an error, you can revise
it. You can revise your tax
return online until the last
day (i.e., December 31, 2023,
on or before midnight).

While furnishing a belated
ITR, select the option “Filed
under Section 139(4) — after
the due date”. Finally, verify your ITR
within 30 days of filing it.

Singh suggests seeking professional
advice to file a belated ITR. “Be extra
cautious while filing all the particulars
relating to losses and claiming credit
for tax deducted at source, tax col-
lected at source and advance tax paid,”
he adds.

"HOW TO FILE A
BELATED RETURN?

m The process of filing a belated
return is the same as filing the tax
return on or before the due date

m While filling the ITR form,
select "Return filed under
Section 139(L)"

m If you are filing a belated return
for FY23 (AY24), then you need
to fill the applicable ITRs as
notified for FY23

m (o-browsing facility provided by
the tax department can be
utilised by taxpayers who require
technical assistance while filing
their belated ITR online

m Support agents can guide users
through the e-filing process,
helping them navigate the
website and complete the
necessary steps accurately

The I-T Department offers a cus-
tomer support service called a co-
browsing facility. Here, tax agents help
taxpayers file their ITRs. Says Bajaj, “In
the co-browsing facility, an agent con-
nects with the taxpayer on a chat tool.
Those taxpayers who require expert
help in filing an ITR can avail of it.”

If you don't qualify to file an ITR
and missed the return filing deadline,
you can do so without any worry.

Says Qureshi, “No penalty will be
imposed if the income did not require
amandatory filing of return under
Section 139 (1), even though the return
is filed after the expiration of the
assessment year.”
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Statement of unaudited financial results for the quarter ended 30th June 2023 Extract of the Unaudited Consolidated Financial Results for the First Quarter ended
Rlcrores) 30t June, 2023
Quarter Ended Year Ended (% in Lakhs)
Particulars 30.06.2023 31.03.2023 30.06.2022 31.03.2023
(Unaudited) |  (Audited) | (Unaudited) (Audited) g Quarter ended Year ended
Total Income from operations (Net) 518.59 532.70 598.07 2,308.11 No Particulars 30-06-2023 |  31-03-2023 30-06-2022 | 31-03-2023
Earning before Interest, Depreciation and Tax (EBITDA) 35.50 20.76 110.39 237.29 (Unaudited) (Audited) (Unaudited) (Audited)
Net Profit/(loss) for the period (before exceptional items and tax) 1.78 (15.50) 71.80 93.10 1. | Total Income from operations 65,397 84,257 90,249 3,44,461
Net Profit/(loss) for the period before tax (after exceptional items) 1.78 (15.50) 71.80 93.10 2. | Net Profit/ (Loss) for the period (before Tax, 3000 1814 7337 23298
Net Profit/(loss) for the period after tax (after exceptional items and tax) 1.33 (11.27) 54.00 69.17 Exceptional and/or Extraordinary items) ’ ’ ’ ’
Total Comprehensive Income for the period (after tax) 6.43 (17.01) 51.38 60.28 3. | Net Profit/ (Loss) for the period before tax 3,004 6.514 8.309 27799
Paid up Equity Share Capital (Face value ¥ 2 each) 12.10 12.10 12.10 12.10 (after Exceptional and/or Extraordinary items) ’ ' ’ ’
Other equity 443.10 4. | Net Profit / (Loss) for the period after tax
Earnings Per share (of ¥ 2 each after Exceptional and/or Extraordinary items 2189 6,309 6,465 22211
9 ( )
Basic 0.02 (2.07) 8.72 10.62 5. | Total Comprehensive Income / (Loss) for the
Diluted 0.02 (2.07) 6.80 8.71 period [Comprising Profit for the pgnod 2189 6.293 6,465 22,201
(after tax) and Other Comprehensive Income
Note: (after tax)]
The above is the extract of the detailed format of Quarterly/Yearly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI . .
(Listing Obligations and Disclosure Requirements) Regulations,2015. The full format of the Quarter/Year end Financial Results are available on the 6. | Equity Share Capital 23,079 23,073 23,042 23,073
website of BSE at www.bseindia.com, on the website of National Stock Exchange of India at www.nseindia.com and on the website of the Company 7. |Reserves (excluding Revaluation Reserve)
at www.emamipaper.in For and on behalf of the Board as shown in the Audited Balance Sheet of the 3,00,599
Vivek Chawla previous year
gggg .. gfllk/:?:ust, 2023 Wh°|e't|')’|“;_'30';‘;‘;g’;3%"d CEO 8. |Eamings Per Share (of ¥10/- each)
: (not annualised)
Registered office: 365, Anna Salai, Teynampet, Chennai — 600018 (a) Basic: 167 300 381 1264
ROBUST HOTELS LIMITED ot civee: 200 poee info@sarafhotels.com (b) Diluted: 1.66 2.99 3.80 12.61
CIN-L55101TN2007PLC062085 Website: www.robusthotels.in Notes
[Regulation 47(1) (b) of the SEBI (LODR) Regulations, 2015] 1. Brief of Standalone Financial Results for the quarter ended 30th June, 2023 is as follows: (% in Lakhs)
EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30TH JUNE 2023 Quarter ended Year ended
) Particulars 30-06-2023 31-03-2023 30-06-2022 31-03-2023
(Rs in lakhs except EPS) . . . .
(Unaudited) (Audited) (Unaudited) (Audited)
Particulars Quarter Ended Year to Date figures Ended | Year Ended Revenue from Operations 31579 48,531 62433 | 220874
30.06.2023 | 31.03.2023 | 30.06.2022 | 30.06.2023 | 30.06.2022 | 31.03.2023 - P : : : =
Total Income from Operations 275230  303629] 228839 275230| 2288.39| 11,02054 Profit/ (Loss) Before Tax 5259 13,029 15,371 50,184
Net Profit/ (Loss) for the period (before Tax, Profit / (Loss) After Tax 3,858 10,931 11,442 38,498
Exceptional and/ or Extraordinary items) (109.63) 51.83 (368.85) (109.63) (368.85) (314.79)
Net Profit/ (Loss) for the period before tax 2. The above consolidated financial results of Brigade Enterprises Limited (‘the Company’), its subsidiaries and associate company (together
(after Exceptional and/ orpExtraordinary items) (109.63) 5183 (368.85) (109.63) (368.85) (314.79) referred to as “the Group”) has been reviewed by the Audit Committee at their meeting held on 7th August, 2023 and approved by the Board
Net Profi (Loss) for th period after tax - - - - - - of Directors of the Company at their meeting held on 8th August, 2023.
(after Exceptional and/ or Extraordinary items) (11.46) (1,480.30) (368.85) (11.46) (368.85) 5,531.96 3. The above is an extract of the detailed format of quarter ended Financial Results (Standalone and Consolidated) filed with the Stock
Total Comprehensive Income for the period Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format
[Comprising Profit/ (Loss) for the period (after of Financial Results (Standalone and Consolidated) are available on the websites of the stock exchanges www.nseindia.com,
tax) and Other Comprehensive Income (after tax)] (11.81) 15,998.02 (368.85) (11.81) (368.85) | 23,010.28 www.bseindia.com and on the Company’s website www.brigadegroup.com
Equity Share Capi.tal - 172917 172917 22,418.38 1,728.47 22,418.38 172847 4. During the quarter ended June 30, 2023, the paid-up equity share capital of the Company has increased from Rs.23,073 lakhs to
Res%rves ('extﬂuﬂn?j"?%vglﬂatlon Rﬁsetrv? Rs.23,079 lakhs pursuant to allotment of 60,904 equity shares on exercise of stock options by employees.
as shown in the Audited balance sheet o . . -
previous year - 50,392.24 - - -| 50,392.24 ) . For Brigade Enterprises Limited
- — - - - Place: Bengaluru, India Pavitra Shankar
Earnings Per Share (for continuing and discontinued operations) Date: 8" August, 2023 Managing Director
1. Basic: (0.07) (8.56) (0.16) (0.07) (0.16) 31.99
2. Diluted: (0.07) (8.56) (0.16) (0.07) (0.16) 31.99
Notes : The above is an extract of the detailed format of Unaudited Quarterly ended 30th June 2023 Financial Results filed with the Stock Exchanges
under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the Results are available on the
websites of the Stock Exchange(s) www.bseindia.com, www.nseindia.com and the Company’s website www.robusthotels.in
For Robust Hotels Limited
Sd/-
Place : Chennai Umesh Saraf
Date : 09.08.2023 Director
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