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ENUES 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 

National Stock Exchange of India Limited 
Exchange Plaza, 
Bandra Kurla Complex, 

Mumbai - 400 001 Bandra (East), 
Mumbai - 400 051 

Com an Code No.: 539807 bol: INFIBEAM 

Dear Sir/ Madam, 

Sub: Outcome of Board Meeting 

Pursuant to the Regulation 30 & 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("Listing Regulations"), we hereby inform you that the Board of Directors of the 
Company at its meeting held today i.e. February 06, 2023 has, inter alia, considered, approved and 
taken on record the Unaudited Standalone and Consolidate~ Financial Results for the quarter and 
nine months ended December 31, 2022 together with the Limited Review Report from the Statutory 
Auditors. 

Pursuant to Regulation 30 & 33 of the Listing Regulations, we enclose herewith the following: 

(i) A copy of Unaudited (Standalone and Consolidated) Financial Results for the quarter and nine 
months ended December 31, 2022. 

(ii) Limited Review Report on the aforesaid Unaudited (Standalone and Consolidated) Financial 
Results forthe quarter and nine months ended December 31, 2022. 

(iii) A copy of Press Release on the aforesaid Unaudited (Standalone and Consolidated) Financial 
Results for the quarter and nine months ended December 31, 2022. 

The Board Meeting commenced at 10.00 a.m. and concluded at 11.50 a.m. 

The said details are also available on the website of the Company at www.ia.ooQ. 

Request to kindly take the same on your records. 

Thanking you, 

Yours faithfully, 

Shyamal Trivedi 
Sr. Vice President 

Encl.: As above 

INFIBEAM AVENUES LIMITED 
Regd. Office: 28th Floor, GIFT Two Building, Block No. 56, Road-SC, Zone-5, GIFT CITY, Gandhinagar, 
Taluka & District- Gandhinagar - 382 355, CIN: L64203GJ2010PLC061366 
Tel: +91 79 67772204 I Fax: +91 79 67772205 I Email: ir..@liLQQ..Q I Website: www.ia.ooo 



SHAH & TAPARIA 
CHART ERED ACCOUNT ANTS --

h1drptndtnt Audi11)r·, Rr, '"" k,t'porl r,n lht t.),111rt,rt, a11d \ rar trt 1►•1it t ,uadltrd S11nJi1h>nt' 
"1a.and.al Ra■lh 11flhl C-,ut1pH, run1•1110 ll1t Rta•I.Ati(llll ,U c-fthr Sttarlun ••d t:ulll-■lt<' fln.a

rd 
af 

l1Jdla tLbtln1 Obll1aduP, anti Ol~ll,.utr Rfq•lrfflltnt•l R,c•bition.,.101~ _. ,1111t.11drd 

i{C\'itv.• Rq,ort to 
Th.: n1)i1Jd nf tl1rocwrs o( 
ln!Tocic~ A\lttll!CS Lun.Ut'd 

I , We h.4\'C' rt·••~ lbe :a,"\..---rtmp.,ny,a& ,ui_ancnl <'f uu.1uJr1cd 11,,1rui.tlt•oe finand.:11 r.."!iult, of lnfibc.im 
A1ic:1uc• Liat!lcd r11te Camp.any') JOC' the quarter codcJ nc«mber 31, 20-ll aand \:C.at IU d.llC' frocn Af'"I l. 
1022 10 OccGn\,cr 11, 2012 Cthc St.Jtemcnt') aii..,.;bcd ~1lh.. b,.-ing -.ubrrn1tcJ bv IM Camr.any f'Lll"'W"I 
to the rcqubrmen1, of RefWIWon Jl ,,f lbc SF.JU (Lounc OhbgalM'l'lt 1Utd Obc~

1
ue 1k(l,nrm:lt'llh) 

Jtc,gul,JI 111,, 7U IS, A! amcnJcd f'tbe. L~I.U18 Rc-gubJ10lU' I 

! lh1t hl,llb:fflC'.nl, Viobid1 b 1hc ,e1p1ttQhi.hty of lhc Can1~ny't ~'(1Dcn1 .,in,I ~lo'\."\! by the lkt:ird of 
Dl1cct.an,,, l:w hccn r•~ in 111:COflllnt'(' with lhe ro.:ag1111ll"n .aid mc:a,uremc.n.t pcini.1p~ l.1iJ di., .... -n 1n 

lnd1.1n A«oWJh,g stand..ttd 3A "lotcrim Fmanci.11 Rcpxtu:1;-' find AS~'). prc«n'l,,oJ utkk'r scct100 l.H 
of ll>r' 1 ompomc:1 ;\et. .:oU u a.menJ.c:d~ n-111.I w,d, n:lcv:ml tul.a. 1.,-..utd i.bcrcundcr au•l c:itb<r lk"OOunhnt:, 
prtUC1pl~ arncrally a,;ccpt,:d in India OUr rc,roo.ul'illllY it, c,, oprco o. condUMon tm lhc ~tancnt b;br,l 

nn C'I.H Jt"\ICW 

l We c:anduclal our ,nl(W nl the Sl~tcmml Id -=~ Wllh the ~.anJ.ud "'" Rt\'lcW ~1t11t1,'C'ml.-nL, 

t~R.E) J.4111 "'R,:,.lC'ft' of Lolmm Faru.oc&:11 lnfonn.auun rcrfcnorJ hy 1hc lmJq,cnJccll Au,1i1&1f uf the 
fn111y .. , i,..ucJ h) the lrut1tu1c of ChMlacJ Aa:~1.at1L• of tnilia Th11 ,&atkWJ r~uttN 1b.l we rbn ,:u,d 

l'ICl'h.,rm the re,,1cw 10 obt.un rnc,Jcntc a»U1ancc at to •btthcT UJC litt•l\l,."llll 11Jlffllctlll lltc lh·, f!C m~1m,1I 
m1'-1tltcmtnl. A m,cv.· of 1P1cnm financial ICUCmffll o;msJ~ of m.tkmJ lnqt1iric-. pnm.u1ly nl r,,:n,,ru 
tC',ion,,iblc for fin1.1,c11.I autl ac~lln& maaa,.. and ar,il)'tnJl IIW)t1C..U .and C1tha I<:'• 1C\\o· rmc<'d\lrct. A 
f'C'\,ICW U, tUb«mh&lly kn ,a K'flPC tbm u authl o.:odlll~ 1n aoo.)td.i.n~ with jt,,t,nJ,idl nn 1R1J1Uni; :AArl 
c~t1) duel not en.able u, 10 obuaa __,.&al:C tb.al v..c v.outJ t-c,cucnc ,1,-.uc ,,t ."ill ,1gnil1ual 11M1U('f' 

th.11 rnlpl be 1dcn11ficd 1n &0 auliL Ac:cord1bfl), .... , do r,ol C'\J'rffi •.n ~ia111 C'fllnlnn 

4 H,ated c,n ow rt'\'ICW 0,,ndu&.1N ._, ,lxl\,~, notb.ula; U, e1•11"1C lo our attcnhon th,it c.1u.o. u, 111 h<'hc\'C th.-1 
1hc IIIX.,ompll\Ving S1.danml, prq'la"l:d m ~ Mth d,c rcwp1tiott ,aal ltl(';atun:mcnl ph,t111k:, taut 
J..,_n In the a(l.lfO&id lod&an Ao..OClftttng ~w.Jard .pconnt 1,1nJcr So:;Uon I'.\ l 111 tlk: t 'rim('lilftlC'4 A..:1. 

WU u ...-Jldcd. ,cat wllh rdcva1 ndn lWIOd dkte t- and ochct 11t«;11UDUng pnnupk."1 groaally 

KCq'IICd Li\ lndi&. hit nol ditdmcd tbc' 1nf,)fftlab11a rc:11uan:J so bt di,iclut0.l in kmK ,1f lbo Lu1ln~ 

Rcsula1ic,m. m~llldlns tbt ltWIOCf la "'bkh ii t'I 1c., be ..Soclo,c,J. lll 1tu1 11 conll1M 1n~ ~tcrall.J 

ml.be.akrncnt 

Fot Sb&b-" Tapma 
Cbartct'N Ai;rounWllt 
ICA~IOO Noo 109,1(,)',\ 

Sarott.a.iTI Shih 
Pllflbe'I 
Mtmll<nlup :-iumbct lllbJ.51 

UOIN 2..3 I 0(355 BCn :i< \ '1 
Pl&rX O;andtuoapr 
P.tk f ct,ru&ty ()f,, .?01J 

• 

Oellll 0fflcO : 52/74. lumaM ROid KarolB,ugt,, Haw 0111M. 110005 •Toi . 011 • 2172 2222 I 33333•E-mal dollliOlhah'-11 com 



lnfibeam Avenues limited 

CIN~ l64203GJ2010PLC061366 

28th Floor, GIFT Two Building. Block No. 56, Road -SC, Zone-5, GIFT OlY, Gandhln.agar - 382355 
Statement of Stlndalone Unaudited Financial Results For The Quarter and Nine Months Ended December 31, 2022 

(Rupees in ml/lion, except pu shore dota and If otherwtse stated} 

QIJarter Ended Nine Months ended Year ended 
Sr. Particulars December 31, 2022 September 30, 2022 December 31, 2021 December 31, 2022 December 31, 2021 March 31, 2022 
No. 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 Income from operations 
Income from operations 3,657.8 4,351.7 3,599.3 11.790.3 8,372.7 11,674.8 .. Total income from operations 3,657.8 4,351.7 3,599.3 11,790.3 8,372.7 11,674.8 

2 Other income 78.2 356.9 23.5 462.8 59.9 81.1 

3 Total Income (1+2) 3,736.0 4,708.6 3,622.8 12,253.1 8,432.6 11,755.9 

4 Expenses . 
Operating expenses 2.929.2 3,653.7 3,013.0 9,722.6 6,763.0 9,431.3 
Employee benefits expenses 198.9 217.7 161.8 582.9 472.l 634.0 
Finance costs 3.6 4.9 4.8 11.9 16.1 18.8 
Depreciation and amortisation expenses 142.S 134.4 121.7 410.8 435.6 586.S 
Other expenses 78.2 71.0 71.4 211.5 162.1 239.9 

Total expenses 3,352.4 4,081.7 3,372.7 10,939.7 7,848.9 10,910.5 

s Profit before exceptional item and tax 383.6 626.9 250.1 1,313.4 S83.7 845.4 
(3-4) 

6 Excepf10nal Items - - . -
7 Profit before tax (5-6) 383.6 626.9 250.1 1,313.4 583.7 845.4 

Tax expenses (refer note 41 
- for current year 99.3 160.S 62.2 330.0 149.4 394.6 
• for previous year . . (247.8) 

8 Total talC e,cpenses 99.3 160.S 62.2 330.0 149.4 146.S 

9 Profit after tax (7-8) 2S.U -466.4 187.9 983.4 434.3 698.6 

Other Comprehensive lncome/{Expenses) 
(net of tax) 

Items that will not be reclassified to profit or 
loss 

-Remeasurements of the defined benefit - . . (3.7) 
plans 

-Net change in fair value of investments in 4.1 (3.4) {17.2) (286.0) 
equity instruments 
-ln<:ome tax relating to items that will not (0.5} 0.5 1.9 66.4 
be reclas5ifled to profit or ioss 

10 Other comprehensive income, net of talC 3.6 (2.9) . (15.3) . (223.3) 

11 Total Comprehensive Income for the Period 287.9 463.5 187.9 968.1 e4.3 475.3 
(after tax) (9+101 

12 Paid-up equity share capital (Face Value of the 2,676.7 2,676.7 1,332.0 2,676.7 1,332.0 2,676.3 
share Re. 1/· each) 

13 Other equity 24,849.7 

14 Earnings per 1hare • (refer note 3) 
(a) Ba$iC 0.11 0.17 0.07 0.37 0.16 0.26 
(b) Diluted 0.10 0,17 0.07 0.36 0.16 0.26 

• Not ,mnualised 
See accomp.anying notes to the financial results 



Sr. 

No. 

lnflbeam Avenues limited 
ON: L64203GJ201cw>LC061366 

28th Floor, GIFT Two Building, Block No. 56, Road ·SC, Zone-5, GIFT CllY, Gandhinagar• 382355 

Reportine of Standalone Unaudited Seement Wise Revenue, Results. Assets And Liabilities Along With The Quarter and Nine Months Ended December 31, 2022 

Se1ment Revenue 

1b) E-Commerce Platform Business 
Total Revenue 
Segment Results Proflt/(Loss) before tax and 
interest from each segment 

(a)__!'a'!'_ment Business 
(bl E-Commerce Platform Business 

Quarter Ended on Nine Months Ended on 
December 31, 2022 September 30, 2022 December 31, 2021 December 31, 2022 I December 31, 2021 

(I.Jn_auditedl {Unaudited) 

3,290.9 3,982.2 3,199.2 10,70S.8 7,312.2 

366.9 369.S 400.1 1,084,5 1,060.5 
3,657.8 4,351.7 3,599.3 11,790.3 8,372.7 

165.3 I 124.8 l 48.8 I 413.2 l 111.9 
171.6 I 180.6 I 220.1 I 543.8 l 529.o 

Year ended on 
March 31, 2022 

(Audited) 

10,214.1 
1,460.7 
1!;674.S 

175.1 

2 !Total segment results 336.9 305.4 268.9 957.0 640,9 932.6 
18.9 Less: i) Interest expense 3.6 4.9 4.8 11.9 16.1 

Less: ii) Other un-allocable e.xpenditure 20.8 21.6 28.6 68.3 81.3 122.4 
Add: iiil_!:1n-ali<>c:ablejn_come ___ ~ -~_71.1 348.0 14.6 -----~- 436.7 40.2 S,!.1 

Profit before tax I 383,61 626.91 250.ll 1,313.SI 583.7 
Se(ment Asset$ 

~ 
3 b E-Commerce Platform Business 

... (c) Unaflocable CO)Porate as.sets 
Total Segment Assets 
Se«ment Uablllties 

25,853.9 
7,531.5 
2,370.2 

35,755.6 

26,736.9 

Zdill 
2,331.0 
36.219.6 

25,248.9 
6,106.9 
1,698.8 
33.0s.t.6 

25,853.9 
7,531.5 
2)70.2 
35.755.6 

25,248.9 

6,106.9 
1,698.8 
33.05'.6 

27,051.7 
6,432.9 
2,183.3 
35.667.9 

a Pa ment Business 5,(21.3 6,768.2 5,259.1 5,421.3 5,259.1 7,108.1 
4 (b £-Commerce Platform Business 1,117.9 1,014.7 480.8 1,117.9 480.8 936.7 

(c} Unallocable CO!J)orate liabilities 117.3 108.1 90.0 117.3 90.0 97.1 

Capital Employed (Seament assets - Segment 
liabilities) 

S a P 
(b) E<ommeru Platform Business 
1c) Unallocable corporate assets less 

Total capital •~loved 

Notes: 
1. Business segments: 

20,432.6 

~ 
2,252.9 
29!099.1 

19,968.7 
6,137.0 

2,222.9 
28,328.6 

19,989.8 

5,626.1 

1,608.8 
27,224.7 

20,432.6 

6,413.6 
2,252.9 
29,099.1 

5,829.9 

1~ 

~ 
1,608.8 
27,224.7 

8.141.9 

1~ 
5,496.2 

~ 
27,526.0 

Based on the •management approach• as defined in Ind AS 108 - Oper.itins Segments and evaluation by the Chief Operating Decision Maker, primary reportable segments of the Company consists of: 
{1) Payment Business and (2) E-commerce Platform 6usine5s 
2. Sesment assets and llabilltles: 
Segment information is prepared in conformity with the accounting policies adopted for preparing and presenting the standalone financial statements of the Company as a who!e. Segment assets 
include all operating ,ssets used by a segment and principally consists of operatins cash. trade receivables and fixed assets, net of allowances ;,md provisions which .ire reported as direct offsets in the 
balance shel!lt. While most such assets can be directly attributed to individu:.il segments, the carrying ;imount of certain ;issets used jointly by two segments is alloated to the segments on a reasonable 
basi.s. Segment liabilities include all operating liabilities and consist principally of trade payabies and accrued liabilities. Segment assets and liabilities do not include those relating to income taxes. 

3. Segment expense: 
Segment expense compri5es the expense resulting from the operating .ictivitles of a segment th.it is dirtctly attributable to the segment or that can be allocated on a reasonable basis to the segment 
and elCpense relating to trans.1ctions with other segments. Cert.iin expenses are not specifically allocable to individual segments as the underlying services are used interchangeably. The Company 
therefore believes that it is not practicable to provide segment disclosures relating to such expenses, and accordingly such expenses are separateiy disclosed as' un.illocated' and directly charged against 
total income. 

4. Certain assets and liabilities which are common to both the segments for wh'tch basis of allocation cannot be consistently identified are included under un-allocable assets and liabilities 



Note: 

1 The above statement of unaudited standalone financial results for the quarter and nine months ended December 31, 2022 Cthe 

Statement') of lnfibeam Avenues limited ('the Company') are reviewed and recommended by the Audit Committee and taken on 

record by the Board of Directors at its meeting held on February 06, 2023. The report has been filed with the stock exchanges and is 

available on the Company's website at "www.ia.00011
• 

2 In accordance with Ind AS-108 - "Operating Segments" and evaluation by the Chief Operating Decision Maker, the Company 

operates in two business segments: 

(1) Payment Business includes Payment Gateway business with CC Avenue business brand and payment infrastructure including 

CPGS towards banks, and Credit & Lending related business and 

(2) E-commerce Platform Business includes Software Framework & Infrastructure to enable E-commerce for large enterprises and 

related services including domains & advertising. 

3 In view of the Issue of Bonus shares in previous financial year, the calculation of basic and diluted earnings per share for the quarter 

and nine months ended December 31, 2021 have been adjusted retrospectively as per the lndAS 33 - "Earnings per Share". 

4 With the amendment in the Income Tax Act in respect of allowability of Depreciation on Goodwill by Finance Act 2021 and Finance 

Act 2022, the Company is eligible to claim depreciation on Goodwill upto Financial Year 2019-20. Consequently, the Company has 

reversed the excess income tax provisions of earlier years and recognized deferred tax liability on difference in tax base on Goodwill 

and differed tax assets on unabsorbed depreciation under tax law. The Impact of remeasurement of Deferred Tax on above is 

accounted in year ended March 31, 2022. Accordingly, tax expenses are not comparable. 

5 During the quarter under review, the Reserve Bank of India ("RBI") has renewed the Certificate of Authorization ("CoA") issued to 

the Company for operating as a Bharat Bill Payment Operating Unit ("BBPOU") under Bharat Sill Payment System ("88PS") on 

Perpetual basis. 

6 The figures for comparative period have been regrouped/ reclassified, wherever necessary, to make them comparable. 

Date: February 06, 2023 

Place: Gandhinagar 

for and on behalf of Board of Directors of 
lnflbeam Avenues Umlted 

~~r-, 

Vishal Mehta 
Managing Director 

DIN: 03093563 
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Independent Auditor's Review Report on Quarterly and Year to Date Unaudited Consolidated Financial 

Results of the Company Pursuant to the Regulation 33 of the Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 

The Board of Directors of 
Infibeam Avenues Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Infibeam 

Avenues Limited ('the Holding Company), and its Subsidiaries and Associates (the Holding Company 

Subsidiaries and its Associates together referred to as 'the Group') for the quarter ended December 31, 2022 

and year to date from April 1, 2022 to December 31, 2022 (C the Statement') attached herewith, being 

submitted by the Holding Company pursuant to the requirements of Regulation 33 of the Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended 

Cthe Listing Regulations). 

This Statement, which is the responsibility of the Holding Company's Management and approved by the 

Holding Company's Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" (Ind 

AS 34), prescribed under Section 133 of the Companies Act, 2013, and other accounting principles 

generally accepted in India. Our responsibility is to express a conclusion on the Statement based on our 

review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 

2410 "Review of Interim Financial Information Performed by the Independent Auditor of the Entity", 

issued by the Institute of Chartered Accountants of India. This standard requires that we plan and perform 

the review to obtain moderate assurance as to whether the financial statements are free of material 

misstatement. A review of interim financial statement consists of making inquiries, primarily of persons 

responsible for financial and accounting matters, and applying analytical and other review procedures. A 

review is substantially less in scope than as audit conducted in accordance with standards on auditing and 

consequently does not enable us to obtain assurance that we would become aware of all significant matters 

that might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDI/44/2019 dated March 

29, 2019 isued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing 

Regulations, to the extent applicable. 

AH &TA 
Reg. No. 109463W 

203, Centre Polat Bld 
100, Dr. Ambedkar Road, 
Pp. Bharat Mata Cinema.P| Lalbaug, Pare, 

Munibai 400012 

ACCO 

Delhi Office:5274, Ramjas Road, Karol Baugh, New Delhi- 110 05 Tel: 011-2872 2222 / 3333-E-mail: delhi@shahtaparia com 

NVINN 
KPARI 

TERE 



SHAH& TAPARLIA C 
CHARTERED ACCOUNTANTS 203. Center Point Build1ng. 100. Dr. Babasaheb Ambedkar Road 

Opp Bharatmata Theater, Lalbaug. Parel, Mumbai - 400012 

Tel 022-42116800 Fax 022-4022 0314 
E-mail info@shahtaparia.com 

visit us at www.shahtaparia.com 

4. The Statement includes the results of the following entities; 

Relationship 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 

Subsidiary 
Subsidiary 
SubsidiaryY 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 

Sr No Name of Entities 
AI Fintech Inc 
Avenues Infinite Private Limited 
Avenues World FZ LLC 

Cardpay Technologies Private Limited 
Infibeam Digital Entertainment Private Limited 
Infibeam Logistics Private Limited 
Instant Global Paytech Private Limited 
Odigma Consultancy Solutions Private Limited 
So Hum Bharat Digital Payments Private Limited 

8 

9 

10 Vavian International Limited 
Infibeam Projects Management Private Limited 
Infibeam Avenues Australia Pty Limited 
Infibeam AvenuesSaudi Arabia for Information System 

Technology.Co 
14 UVIK Technologies Private Limited Subsidiary 

Associate 
Associate 
Associate 

15 DRC Systems India Limited (upto 30.09,2022) 
16 Infibeam Global EMEA FZ-LLC 

17 Vishko22 Products & Services Private Limited 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on 

consideration of the review report of other auditors refered to in paragraph 6 and 7 below, nothing has 

come to our attention that causes us to believe that the accompanying Statement, prepared in accordance 

with the recognition and measurement principles laid down in the aforesaid Indian Accounting Standard 

and other accounting principles generally accepted in India, has not disclosed the information required to 

be disclosed in terms of Regulation 33 of the Listing Regulations including the manner in which it is to be 

disclosed, or that it contains any material misstatement. 

6. The accompanying Statement includes unaudited interim financial infomation / financial results and other 

unaudited financial information of 

14 subsidiaries, whose unaudited interim financial information financial results reflecet total 

revenues of Rs. 569.18 million and Rs. 1,547.74 million, total net profit after tax of Rs. 77.02 

million and Rs. 41.17 million and total comprehensive income of Rs. 68.95 million and Rs. 11.92 
million for the quarter ended December 31, 2022 and for the period from April 1, 2022 to 

December 31, 2022, respectively, as considered in the Statement, which have been reviewed by 

their respective independent auditors. 

3 associates which relects the group's shares of total comprehensive income of Rs 1.45 million 

and total comprehensive loss of Rs. 21.48 million for the quarter ended December 31, 2022 and 

for the period from April 1, 2022 to December 31, 2022, respectively, as considered in the 

Slatement whose interim unaudited financial information/ financial results have been reviewed 

by their respective independent auditors. 

APAR HAH 
Reg No. 109463W 

203, Ceate Point Bldg 
100, Dr. Ambedkar Road, 

ERED S 
pp. Bharat Mata Cinema. 

Lalbaug, Parel, 
Munbal 400012 

OACCO 
Delh Offce: 5274, Ramjas Road, Karol Baugh, New Delhi - 110 005 Tel: 011-2872 222 / 333 E-mail telhi@shahtaparia.com 

YINAD 
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CHARTERED ACCOUNTANTS 

The independent auditor's reports on unaudited interim financial information financials results of these entities have been furnished to us by the Management and our conclusion on the Statement, in so far as it relates to the amounts and disclosures in respect of these subsidiaries and associates is solely based on the report of such auditors and procedures performed by us as stated in paragraph 3 above. 
The interim financial statements of subsidiaries and associates which are located outside India have been 

7. 

prepared in accordance with accounting principles generally accepted in that country ("local GAAP") and have been reviewed by another auditor under generally accepted auditing standards applicable in that country. The Holding Company's management has converted the interim financial statements of these subsidiaries from the local GAAP to accounting principles generally accepted in India. We have reviewed these conversion adjustments made by the Holding Company's Management. Our conclusion in so far as it relates to the amounts and disclosures of these subsidiaries is based on the report of the other auditor and the conversion adjustments carried out by the Management of the Holding Company and reviewed by us. 
Our conclusion on the Statement is not modified in respect of the above matters. 

Shah&Taparia 
Chartered Accountants 
ICAI Firm Registratijon No.: 109463w 

TAPA APAR 
Narottam Shah 
Partner AH 

Membership Number: 106355 

UDIN:23106355Bnx IYNSS68 Place: Gandhinagar 
Date: February 06, 2023 

Reg. No. 109463w 
Centre Point Bldg 

100, Dr. Ambedkar Road Epp.5harat Mata Cinema, 
Lalbaug, Parel, 

Mumbal 400012 COUNTA 
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tnt'IIHtall'l Ann1uu Umlted 

CIN; l64203GJ2010PLC061B66 
lltll Floor, GIFtT- luildln1, Block No. 56, lload-SC, Zao■-S, GIFT CITY. Gandhl1111~r • 3823S5 

SUtement of Consolldattd Unaudited Anand.ii l\as11lt1 For Th• Quart•r and Nlnt Months Ended December !1, 2022 

(RIIPC!t:• In rn/RIM, uc-,,t per shorr data and If ath-Fst: stoud} 

Quarter Ended Nine Months Endttd Yureodttd Sr. 
PAP.TICUl>.llS December .31, 2022 September 30, 2022 Deumber 31, 2021 Dtcember 31, 2022 Dtc:ember 31, 2021 No. Maret, 31, 2022 

(Un■uditl!d) (U"audlttd) (Unaudited) (Unaudlt1ed) (Unaudited) {Audited) 
1 Income from operatio11s 

Income tram operation$ .-.1•1.o .,766.6 3,970.3 13,096.7 9,2-44.4 12,939.3 
Total lncomt from operations ,4,1,47.0 ,4,766.G 3;910.3 13,096.7 9,244.,4 ll,9U,l 

2 Other income 133.3 327.6 29.8 497.8 70 100.0 
3 Total lncom• (1+2} ,4,210.3 S,094.2 <1,000.1 13,594.S 9,318.7 13,039.3 
4 Eicp•ni;cs 

Opt;r.itins expenses 3,300.8 3,980.1 3,270.1 10,728.8 7,410.4 l0,3•5.S 
Employee beneflu expen,es 266.6 288.l 209.8 7!5.3 60$.8 817.S 
Finance cos~ 3.6 S.2 -4.9 12.5 16.3 19.3 
Oepreciition and amortbatiOff "~penses 160.8 1<411.8 132.3 456.2 463.0 6W.4 
Oth"r e•pens" 104.2 98.4 llU 282.3 223.8 326.2 

Total experue:s l,!36.0 <(,520.7 3,728.9 12,265.1 8,719.3 12,135.2 
s l'rofit before exapl!on•I lterns / oon-controlllna interest/ shar• 444.3 S73.S 271.2 1,329..- 599.4 904.1 

in net profit/ {loss) of ■s:sodates (3-4) 

6 Exoeptional Items 

7 Profit before non-controlllng Interest/ 1tme in net profit/ (lossJ 444.3 S73.5 271.2 1,329.<I 599.<I !OU 
ohuoclatn (S • 6) 

I Share, in ntt profit/(fanl of •Hoe••~ l.S (10.3) 32.S (21.S) 101.0 79.5 
t Proftt b•for• tax (7 + I} 4<15.1 563.2 304.0 1,307.9 700.4 983.6 
10 Tax 11•P•I\Ses (1'f11r note <I} 

• for current ~ar 9U 164-3 62.3 329.1 146.3 394.9 
- for previouJ year 0.2 0.4 o.s (247.$) 

Tool Qx ~n,es 92.0 164.6 62.3 329.5 146.3 147.1 
11 Profit from opeMlons after ux (9-10) 3SU 598.6 241.7 97U SS-U 138.S 
12 Other Compr1henshle lnca111e/(Expt,nsea) (ntt ,:,f t1l4 

Items tit.it wlll not be ntdaS$1fltd to prollt or loss 
-Remeasurement,; of the defined benefit plitns 0.1 0.2 fUJ 
•Het change In fair v.tlUI!: of investments in eq11lty instrum<!tnts (4.0) (24.S) (46.4) (729.1) 
-Income tu relat,n, to items th1t wil not bt redaulfl1d to (0.5) o..s u 66.• 
profit or loss 

other comprehansf~• Income, n■t of tu (4.5) (2<1.0) 0.1 (44,S) 0.2 (666.5) 
13 Total Compreil,,eMl'ie ln<:ama/ (1xpenMts} for the period 349.l 374.6 241.1 933.8 554.3 170.0 

(11+12) 

1<1 Profit for the period/ year attrtbqtabfe to: 
Ownen of the comp,my 358.1 -407.S 250.2 l,oo2.9 576.6 1165,2 
Hon-controllinc intertt5t (4.3) (U) (8.5) (24.6) (22.S) (211.7) 

15 Other cornpnhenslYf lneome/ (Ion) attl1butal>Jc to: 
ONners of the Company (4.S) (24.0) (44.5) 0.1 (666.6) 
Non-<ontrollina Interest 0.1 0.1 0.1 

16 Total Comprehensive Income/ (&penns) attributable to: 

Ownen of the Co~any 353.6 !&35 250.2 95U S76.7 191!.6 
Non-controfli111 interest (4.3) (8.9) (!.4} (24.6) (22.41 (28.6) 

17 Paid•"P equlty sh;,re capit~I (fac,e Vfl11e of the share fie. l/- each) 2,676.7 2,676.7 1,332.0 2,676.7 1,332.0 2,676.3 

18 Othe<equity 26,902.7 

19 Ellmh,,is per share • (l'fflr nor• 3) 
{a)&asic 0.13 0.1S 0.09 0.37 0.21 0.32 
(b) Diluted 0.13 0.1s 0.09 0.36 0.21 0.31 

• Not ann11,listd 
See aca:impaf'lyins notes to the Finaocial Ruufu 



lnffbeam Avenues Umlted 
CIN: l.64203GJ2010PLC061366 

28th Floor, GIFT Two Building, Block No. 56, Road -5C, Zone-5, GIFT CITY, Gandhinagar· 382355 

Reporting Of Consolidated Unaudited Segment Wise Revenue, Results, Assets And Uabillties Alona With the Quarter and Nine Months endoo on December 31,2022 

(Rupees In m/11/ons) 
Quarter Ended on Nine Months Ended Year ended on 

Sr. No. I Particulars December 31, 2022 September 30, 2022 December 31, 2021 December 31, 2022 December 31, 2021 March 31, 2022 

(Unaudited) (Unaudited (Unaudited) (Unaudited) (Unaudited (Audited) 
Segment Revenue 

l (a) Payment susi~ss 3,729.6 4,342.8 3,499.1 8,069.1 11,340.9 

(b) E-Commerce Platform Business 417.4 423.8 471.2 1,175.3 1,598.4 

Total Revenue 4,147.0 4,766.6 3,970.3 ___ _9,244.4 12,939.3 

Segment Results Proflt/{Loss) before tax and 
interest from each segment 

siness 186.0 104.0 49.4 410.2 105.2 213.4 

{b) E-commerce Platform Business 156.S 177.6 234.3 528.3 537.1 7S9.5 
2 !Total segment results 342.5 281.6 283.7 938.5 642.3 972.9 

Less: i) Interest expense 3.6 5.2 4.9 12.6 16.3 19.3 

Less: ii) Other un•allocabfe expenditure 20.8 21.5 28.6 68.3 SU 122.S 
Add; iii) Un-aliocable income 126.3 318.6 21.0 471.8 54.7 73.0 

I Profit before tax 444.4 573.5 271.2 1,329.4 599.4 904.1 
!segment Assets 

(a) Payment Business 29,183.2 29,988.4 28,283.0 29,183.2 28,283.0 30,396.1 

3 I (b) E-commerce Platform Business 7,259.1 6,832.2 6,145.5 7,259.1 6,145.5 5,964.1 

corporate as$ets 2,370.2 2,331.0 1,723.1 2,370.2 1,723.1 2,183.2 

38,812.5 39,151.6 36,151.6 38,812.5 36,151.6 38,543.4 

ia} Pavment Business 6,285.0 7,609.8 5,782.7 6,285,0 5,782.7 7,861.6 .. I (b) E-Commerce Platform Business 1,258.5 1,134.3 S94.8 1,258.5 594.8 1,036.2 

(c) Unallocable corporate liabilities 117.3 108.1 90.0 117.3 90.0 97.1 

Toal Segment Uabllitie, 7,660.8 ~ --~- -~- 8,852.2 -~ ~- 6l46ll ------ 7,660.8 6,<t67_.5 --- ~-
8,994.9 

Capital Employed (Segment assets - se1ment 
liabllltles) 

(a) Payment Business 22,898:i° --~- 22jia6 - 22,500.3 22,898.2 2fsoo.3 22,534.5 

s (bl E-commerce Platform Business 6,000.6 5,697.9 5,550.7 6,000.6 5,550.7 4,927.9 

(c) Unallocable corpor.ate assets les, 
2,252.9 2,222.9 1,633.1 2,252.9 1,633.1 2,086.1 

liabilities 
Total c:apltal employed 31~1s1-z - - ----- 30,299.4 29,684.1 31,151.7 29,684.1 29.S48S 

Notes: 1. Business segments: 
Based on the ''manaaement approach" as defined in Ind AS 108 - Operating Segments and evaluation bv the Chief Operating Decision Maker, primary reportable seaments of the Group consists of: 
(1) Payment Business and (2) E-commerce Platform Business 

2. Segment assets and liabilities: 
Segment information is prepared in conformity with the accounting policies adopted for preparing and presenting the consolidated financial statements of the Group as a whole. Segment assets 
include all operating assets used by a segment and principally consists of operating cash, trade receivables and fixed assets, net of allowances and provisions which are reported as direct offiets in 
the b.ilance sheet. While most such assets can be directly attributed to individual segments, the carrying amount of certain assets used jointly by two segments is allocated to the segments on a 
reasonable basis. Segment liabilities include all operating liabilities and consist principally of trade payables and accrued liabilities. Segment assets and liabilities do not include those relating to 
income taxes. 
3. Segment expense: 
Segment expense comprises the expense resulting from the operating activities of a segment th;it is directly attributable to the segment or that can be allocated on a reasonable basis to the 
segment and expense relating to transactions with other segments. Certain expenses are not specifically allocable to individual segments as the underlying services are used interchangeably. The 
Group therefore believes that it is not practicable to provide segment disclosures relating to such expenses, and accordingly such expenses are separately disclosed as 'unallocated' and directly 
charged against total income. 
4. Certain assets and liabilities whic:h are common to both the segments for which basis of allocation cannot be consistently identified are included under un,allocable assets and liabilities 



Note: 

1 The above statement of Unaudited consolidated financial results for the quarter and nine months ended December 31, 2022 ('the 
Statement') of lnfibeam Avenues limited ('the Company') and its subsidiaries and associate ('the Group') are reviewed and 
recommended by the Audit Committee and taken on record by the Board of Directors at its meeting held on February 06, 2023. The 
report has been filed with the stock exchanges and is available on the Company's website at "www.ia.00011

• 

2 In accordance with Ind AS-108 - "Operating Segments" and evaluation by the Chief Operating Decision Maker, the Company 
operates in two business segments: 

{1) Payment Business includes Payment Gateway business with CC Avenue business brand and payment infrastructure including 

CPGS towards banks, and Credit & Lending related business and 

(2) E-commerce Platform Business includes Software Framework & Infrastructure to enable E-Commerce for large enterprises and 
related services including domains & advertising. 

3 In view of the Issue of Bonus shares in previous financial year, the calculation of basic and diluted earnings per share for the quarter 
and nine months ended December 31, 2021 have been adjusted retrospectively as per the lndAS 33 ~ 11 Earnings per Share". 

4 With the amendment in the Income Tax Act in respect of allowability of Depreciation on Goodwill by Finance Act 2021 and Finance 
Act 2022; the Company is eligible to claim depreciation on Goodwill upto Financial Year 2019-20. Consequently, the Company has 
reversed the excess income tax provisions of earlier years and recognized deferred tax liability on difference in tax base on Goodwill 
and differed tax assets on unabsorbed depreciation under tax law. The Impact of remeasurement of Deferred Tax on above is 
accounted in year ended March 31, 2022. Accordingly, tax expenses are not comparable. 

5 During the quarter under review, the Reserve Bank of India ("Rsn has renewed the Certificate of Authorization ("CoA") issued to 
the Company for operating as a Bharat Bill Payment Operating Unit ("BBPOU") under Bharat Bill Payment System ("BBPS") on 
Perpetual basis. 

6 The figures for comparative period have been regrouped/ reclassified, wherever necessary, to make them comparable. 

Date: February 06, 2023 

Place: Gandhinagar 

For and on behalf of Board of Directors of 
lnfibeam Avenues Limited 

Vishal Mehta 
Managing Director 

DIN: 03093563 
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Media Release 

Infibeam Avenues Limited Announces Financial Results for Q3 and 9m FY23 
 

 

PAT at INR 35 crore up 46% and EBITDA at INR 48 crore up 26%, YoY. 

Added a record 1.1 million merchants; No. of merchants 8.4 million, up 72 % YoY. 

Quarterly Gross Transaction Processing Value (TPV) of INR 1 lac crore1, up 27% YoY. 

Company becomes first payment gateway to process Digital Rupee transaction for online retail payments. 

Go Payments subsidiary turns EBITDA breakeven; Company increases stake further. 

Received in-principle approval to operate as Payment Aggregator and perpetual Bill Payments license from RBI. 
 

 

Gandhinagar, February 06, 2023 – India’s first listed software platforms and payments infrastructure 

company, Infibeam Avenues Limited (“Infibeam” or “The Company” or “IAL”), (BSE: 539807; NSE: 

INFIBEAM), has today announced its financial results for quarter and nine months ended December 31, 2022. 
 

Standalone Financial Highlights (INR crore) 
Standalone comprises: India Payments + Platforms incl. Govt. e Marketplace (GeM) 

Particulars Q3 FY23 Q3 FY22 Y-o-Y 9m FY23 9m FY22 Y-o-Y 

Net TPV 2 87,398 70,516 24% 2,52,640 1,77,820 42% 

India Payments NTR3 (bps) 8.3 4.9 69% 7.5 5.0 50% 

Gross Revenue (GR) 366 360 2% 1,179 837 41% 

Net Revenue (NR)5 73 59 24% 207 161 28% 

EBITDA 45 35 28% 127 98 31% 

EBITDA as % of NR 62% 60% - 62% 61% - 

Profit After Tax (PAT)4 28 19 51% 98 43 126% 

PAT as % of NR 39% 32% - 48% 27% - 

 

Consolidated Financial Highlights (INR crore) 
Consolidated comprises: Standalone + Intl. Payments + Majority owned subsidiaries + share of associates 

Particulars Q3 FY23 Q3 FY22 Y-o-Y 9m FY23 9m FY22 Y-o-Y 
Net TPV 2 95,604 75,428 27% 2,75,434 1,90,392 45% 

Total Payments NTR3 (bps) 8.9 5.5 62% 7.9 5.6 41% 

Gross Revenue (GR) 415 397 4% 1,310 924 42% 

Net Revenue (NR)5 85 70 21% 237 183 29% 

EBITDA 48 38 26% 130 100 29% 

EBITDA as % of NR 56% 54% - 55% 55% - 

Profit After Tax (PAT)4 35 24 46% 98 55 77% 

PAT as % of NR 42% 35% - 41% 30% - 
 

1 Gross TPV includes TPV from Payments incl. TPV of non-MDR (non-chargeable) payment options + TPV from GeM platform. 
2 Net TPV only includes Payments TPV from MDR based (chargeable) payment options + GeM TPV 

3 Net Take Rate (per transaction net earnings from payment business after paying payment processing charges) 

4 PAT includes gain on divestment of stake in DRC Systems in the quarter. 

5 Net Revenue = Gross Revenue – Direct Operating Expenses 

 

“The Company had a solid quarterly performance attributable to all-round business development. Our focus on 

generating higher profitability per transaction in our payments business is starting to show results. We are con-

stantly innovating on our offerings and building comprehensive vertical specific technology that helps mer-

chants in each industry to overcome their operational challenges. This has given us a lead to be their preferred 

payments partner giving us a sustainable business that will generate greater long-term value for our business 

and for our shareholders,” said Mr. Vishal Mehta, Managing Director, Infibeam Avenues Ltd. 
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The company’s focus on generating higher profitability per transaction to improve unit economics is starting to 

produce results. Payments net take rate increased to 8.9 basis points (bps), up 63% YoY. The company is expe-

riencing quarter on quarter increasing trend in NTR as sectors impacted in the pandemic and overall discretion-

ary spends are now increasing. Also, change in payment mix from credit options like credit cards and EMIs to 

debit options like net banking and debit cards led to favourable net take rate. Payments through debit options 

are more profitable for the company and the company is a pioneer in offering a large portfolio of debit options 

to the merchants.  

 

GeM portal recorded the highest quarterly GMV. As per GeM, order value on GeM procurement portal 

(www.gem.gov.in) crossed INR 1.5 lac crore in 10 months ending 31st January 2023. Order value on GeM 

crossed the INR 1 lac crore milestone in eight months of FY23 while it took just two months to achieve addi-

tional INR 50,000 crore. As per GeM, the order value in FY23 is projected to touch INR 2 lac crore, 2x of FY22. 

Incremental GeM order values accrue more revenues to the company.  

 

In UAE, Payments TPV and Net Revenue doubled YoY in Q3 FY23. Company’s international expansion is on 

track. Infibeam has commercially started operations in Saudi Arabia and will scale it from next financial year. 

 

Infibeam increased its investment by further investing INR 16 crore in Instant Global Paytech Pvt Ltd (“Go 

Payments” or “Go”) thereby increasing its stake to 54.80% from 52.38% earlier. 

 

Strong volumes and improvement in per unit pricing, consequently led to an overall improvement in operating 

(EBITDA) and net profitability (profit after tax) and resultant margins.  

 

Third quarter (Q3), being seasonally strong quarter also led to record 1.1 million merchant additions. Total 

merchants reached 8.4 million, up 72% YoY. CCAvenue’s India Payments alone recorded 385% YoY growth 

in total number of merchants. Retail sector was the largest merchant contributor followed by Grocery, Travel 

and Ticketing, Education, IT, etc. Also, very few payment companies are currently able to onboard new mer-

chants, Infibeam Avenues being one of them. The short supply of payment gateway providers in the market, 

from second half of December, versus continuing merchant demand for digital payments, also led to strong 

merchant (onboarding) growth, which continued in the month of January as well. This will benefit the company 

as it builds a long-term sustainable business cantered around providing comprehensive vertical technology so-

lutions for merchants of each industry. 

 

Like many industry firsts by the company over the last 20+ years, Company’s payments brand CCAvenue, was 

the first to process Digital Rupee (eRupee) transaction for online retail payments. As government and RBI 

looks to curtail cash of INR 32 lac crore (~USD 400 billion) they are promoting the use of Digital Rupee/eRu-

pee. The company is live with IDFC First Bank, one of the first four banks authorised by RBI to provide Digital 

Rupee services in phase one. The company is ready to work with multiple banks to quickly roll-out digital rupee 

to fulfil India’s vision to become a less-cash economy. The Company is in discussion with few banks and is 

also getting inbound requests from other banks to become their partner for Digital Rupee.  

 

“Just like UPI created a revolution in Digital Payments, in the same way eRupee will create the next revolution 

in India. Our comprehensive portfolio of 200+ payment options, highest in India, offers most of the payment 

options to the merchant in a single integration. We have recently launched CCAvenue TapPay, a machine-less, 

software-based low-cost omnichannel payment solution, that will allow offline merchants to accept payments 

on android-based mobile phones with great ease, with highest number of payment options available today for 

offline payments in India. We have simplified processes and strong compliances in place to onboard new mer-

chants and activate them instantly. High merchant acquisition will build a strong pipeline to up-sell and cross-

sell while also giving us a lead in processing eRupee transactions,” said Mr Vishwas Patel, Executive Direc-

tor, Infibeam Avenues Ltd.  
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Apart from receiving the in-principle approval in October from RBI to operate as a payment aggregator the 

company also received perpetual license in December from RBI for its bill payments business under the Bharat 

BillPay infrastructure. The company now holds two of the three payment licenses. Infibeam, through its sub-

sidiary, is also part of a consortium awaiting the third and most coveted payment license, the New Umbrella 

Entity (NUE) license, to offer retail payment network in India and globally. 

 

 

About Infibeam Avenues Ltd.  

Infibeam Avenues Ltd. is one of the leading global financial technology (fintech) company offering comprehensive digital 

payment solutions and enterprise software platforms to businesses and governments across industry verticals. The 

company's payment infrastructure solution includes acquiring and issuing solutions and offering infrastructure for banks. 

The core Payment Gateway (PG) business provides over 200 plus payment options to the merchants allowing them to 

accept payments through website and mobile devices in 27 international currencies. Infibeam Avenues' enterprise software 

platform hosts India's largest online marketplace for government procurement. The company processed transaction worth 

INR 2.8 trillion (US$ 37 billion) in FY22. Company currently has over 8 million plus clients across digital payments and 

enterprise software platforms. The company's vast clientele includes merchants, enterprises, corporations, governments 

and financial institutions in both domestic (India) as well as international markets. Infibeam Avenues' international 

operations are based in the United Arab Emirates, Kingdom of Saudi Arabia, Australia and the United States of America. 

We also have business presence in Oman working with two of the largest banks in the country.  

 

For further press queries please email or call  

Vishal Dutta | (M) +91 9924387860, vishal.dutta@ia.ooo 
 

For investor queries please email or call: 

Purvesh Parekh | (M) +91 9930554588, purvesh.parekh@ia.ooo  

mailto:vishal.dutta@ia.ooo
mailto:purvesh.parekh@ia.ooo
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