


























Business Updates – H1FY26-27 

 

Finbud Financial Services Ltd (Finbud) and ZAP Private Ltd (ZAP) achieved a consolidated revenue of 

Rs 188.3 cr in H1FY26-27 representing a growth of 36% y-o-y with ZAP growing 57% YOY. The 

consolidated PAT came in at Rs 5.1 cr which was largely flat on a y-o-y basis due to incremental 

investments in ZAP. 

 

 

 

 Finbud + ZAP Financial Metrices (In cr) 

 H1FY2026-27 H1FY2025-26 Y-o-Y Growth FY 2025-26 

Digital Business Sales                  30.3                   19.3  57%                  41.5  

Agent Business Sales               158.0                119.3  32%               273.4  

Total Sales               188.3                138.6  36%               315.0  

Agent:Digital Revenue Split 84:16 86:14 NA 87:13 

Digital Business Disbursal                1,700                    690  146%                1,682  

Agent Business Disbursal                4,890  3655 34%                8,600  

Total Disbursal               6,586                4,347  52%            10,282  

EBITDA                   9.3                    9.2  1.1%   

PAT                   5.1                    5.1  0.0%   
 

Consolidated Financial Statement of Finbud Financial Services Limited and ZAP Private Limited
Registered office: No.10, 1st Floor, 6th Main, 9th Cross Jeevan Bhima Nagar, Bangalore, Karnataka, India, 560075
Un-Audited Profit and Loss for the period ended September 30, 2026 

(All amounts are in lakhs, unless otherwise stated)

 Half year ending  Half year ending  Half year ending Year ended

 September 30, 

2026  
 March 31, 2026  

 September 30, 

2025 
 March 31, 2026 

 (Un-Audited)  (Un-Audited)  (Un-Audited)  Audited 

I. REVENUE

Revenue from operations 18,827.59                17,637.68                13,857.52                31,495.20                

Other income 104.69                      164.14                      15.39                        179.53                      

TOTAL REVENUE 18,932.28                17,801.82                13,872.91                31,674.73                

II. EXPENSES

Employee benefits expense 2,007.65                  1,494.58                  1,364.62                  2,859.20                  

Finance costs 120.06                      140.78                      110.23                      251.01                      

 Depreciation and amortization expense 132.00                      105.89                      102.04                      207.93                      

Other expenses 15,992.75                15,240.85                11,585.56                26,826.41                

TOTAL EXPENSES 18,252.46                16,982.10                13,162.45                30,144.55                

III. PROFIT / (LOSS) BEFORE TAX 679.82                      819.72                      710.46                      1,530.18                  

IV. TAX EXPENSE

 Current tax 179.86                      206.11                      201.22                      407.33                      

Excess Provision for earlier years written back -39.55                      -39.55                      

 Deferred tax charge / (credit) -6.10                         1.92                          -1.17                         0.75                          

TOTAL TAX EXPENSES 173.76                      168.48                      200.05                      368.53                      

V. PROFIT / (LOSS) FOR THE YEAR 506.06                      651.24                      510.41                      1,161.65                  

Particulars



As shown in the table above, the loan aggregation business achieved a PAT of Rs 5.1 cr. The 

management would like to highlight that this was achieved inspite of significant investments to the 

tune of Rs 3.2 cr in ZAP across technology, data science and leadership functions as detailed below 

under ZAP business update section.  

The overall consolidated financials (Finbud+ZAP+LTCV) showed a net profit of Rs 2.7 cr which is after 

accounting for a loss of Rs 2.4 cr in LTCV Credit Private Limited (Equall). As we had highlighted in our 

previous quarterly update, this is the first full financial year performance of Equall. Significant 

investments have gone towards team building and setting up the infrastructure. However, we feel that 

Equall will breakeven by the end of this financial year. Considering a long gestation business like 

lending, it will be an excellent performance by Equall to breakeven within 1st year of operations. 

 

ZAP Updates 

 

ZAP - H1FY26-27 Financials Summary  

 Particulars  Amount (cr) 

 Sales  30.3 

 EBITDA prior to Long Term Investments 5.9 

 Long Term Investments (3.2) 

 EBITDA  2.7 

 

As shown in the table above, the digital business achieved a turnover of Rs 30.3 cr which reflects a 

57% growth in revenues on Y-o-Y basis. The EBITDA came in at Rs 2.7 cr (8.91%) in H1FY26-27. In 

H1FY26-27 ZAP has invested significantly in human resources and new hires in technology, data science 

and leadership functions which are critical to fulfilling the long-term objectives of ZAP. These 

incremental hires are primarily working on new categories and building a robust AI first framework for 

ZAP which will be the cornerstone for its future but are yet to reflect in business volumes. The 

incremental manpower investment for H1FY27 for these resources was to the tune of 3.2 cr. In the 

absence of these investments ZAP would have achieved an EBITDA of Rs 5.9 cr (19.5% EBITDA margin) 

which would have been in line with our earlier guidance.  

The overall market dynamics for digital lending in the country however faces its challenges and 

opportunities, with some slowdown emerging in Gold Loans due to policy changes by RBI. The personal 

loan customer acquisition has also faced challenges with changing guidelines on promotional 

marketing by Meta, leading to lower customer acquisition in Aug and Sept. The company plans to 

diversify its marketing channels and expand into new categories to overcome such challenges. 

Key highlights of the digital business for the H1FY2026-27 are: 

• The digital business (ZAP) contribution is now at 16% of the overall business in H1FY26-27. The 

contribution was 14% in H1 FY25-26. The total contribution of digital business was 13% in 

overall FY25-26. Thus digital business contribution continues to grow. 

 

• ZAP has grown across both credit products it operates in with ~575 cr disbursements in 

Personal Loans in H1FY26-27 (as against ~535 cr in H1FY25-26), and gold loans at ~1125 cr in 

H1FY26-27 (as against ~155 cr in H1FY25-26). The total disbursal for ZAP in H1FY26-27 was 



around ~1700 cr, already crossing the full year disbursal of the digital business in FY26. The 

disbursal has grown 146% on a YOY basis. 

 

• ZAP increased focus on its Health & Wellness category, marking its foray into this space as a 

full-blown category expansion play. The segment caters to healthcare OPD/Insurance covers 

which are embedded with loans marking an incremental customer monetization opportunity. 

In H1FY26-27, ZAP has done ~4950 policies, with ~2.85 cr premium collection and revenues of 

Rs 1.95 cr in the category. The same is already contributing 6.4% to overall ZAP H1 revenues 

 

Finbud Agency Business Updates 

The agency business has continued to show a steady growth of 32%. Total disbursals were 4890 cr with 

the company adding some new geographies and partners to achieve its long-term disbursal and 

revenue goals. The EBIDTA margins came in at 4.2%. This business is facing some margin reduction 

because of increased competition in the segment with a several new venture funded companies 

becoming active in this space with lower to negative margin profiles. The company continues to 

however remain focused on this business even with thin margins as it serves as a customer acquisition 

channel for ZAP business thus ensuring higher life time value on these acquired customers. 

 

LTCV (Equall) Business Updates 

Key highlights of Equall for the H1FY2026-27 are: 

• Equity Fundraise and Capital Strengthening - The Company raised ₹31.17 crore at ₹191 per 

share, at a post-money valuation of approximately ₹191 crore. Finbud Group participated with 

an investment of ₹14 crore, alongside prominent industry leaders including Mr Ajay Srinivasan 

(former CEO of Aditya Birla Capital), Mr Rajiv Jamkhedkar (former MD & CEO of AEGON 

Religare Life Insurance), Mr V. Shankar (Founder of CAMS), Mr Kishore Bang (Promoter, Nirmal 

Bang Securities Pvt Ltd) and Mr Rajiv B. Sampat (MD, Samson Lighting Private Limited). 

 

• Loan Book Growth and Disbursements - Loan book stood at ₹21.4 crore as of 30 September 

2026. H1 disbursements were ₹18.6 crore (Q1: ₹7.4 crore; Q2: ₹11.2 crore), reflecting 51% 

sequential Q-o-Q growth. The average interest yield was approximately 24% p.a. 

 

• Portfolio Quality - Portfolio performance remains encouraging, with 90+ DPD at 

approximately 1.1% and write-offs at 0.2% of cumulative disbursements. Repeat and top-up 

loans contribute 27% of the loan book, reflecting encouraging customer retention. 

 

• Path to Operating Breakeven - The Company remains on track to achieve monthly operating 

breakeven by end of Q4 FY2026–27, supported by increasing business volumes, operating 

leverage and continued cost discipline. 

 

• Strengthening of Management Team - The Company has further strengthened its leadership 

team with the induction of experienced professionals who bring a proven track record across 

financial services, banking, fintech, technology and large-scale business operations. 

o Anand Dhutraj – Chief Operating Officer- Brings over 26 years of experience in 
business operations and leadership, with extensive experience in managing large-



scale, multi-geography operations. During his career, he has held leadership roles 
across organisations including IndianOil, Tech Mahindra and Cognizant. His key 
achievements include leading teams of over 500 associates across six countries, 
establishing shared services operations across nine markets and scaling business 
operations from 30 to 600 employees. He is an alumnus of IIT Bombay and IIM 
Calcutta. 

o Ankit Goyal – Head of Finance- A Chartered Accountant with over 12 years of 
experience across fintech, NBFCs and financial services, having worked with 
organisations including Freo, Slice, Niyo and Blume Ventures. His expertise spans 
strategic finance, equity and debt fundraising, corporate restructuring, financial 
planning and analysis, regulatory compliance and financial governance. He has also 
been involved in significant strategic transactions, including the execution of a 
Singapore-to-India reverse flip. He is an alumnus of IIM Lucknow. 

o Sutanu Kandar – Group Product Manager- Brings over 13 years of experience across 
product development, technology and business scaling, having worked with 
organisations including Jupiter, Navi, Amazon and Ola. His key accomplishments 
include building a co-lending platform that scaled monthly disbursements to ₹77 
crore, launching a Buy Now Pay Later (BNPL) product, developing an in-house video 
KYC solution and contributing to the expansion of Ola's leasing business from 83 to 
32,000 vehicles. 

• Debt Funding and Lender Relationships - Northern Arc Capital enhanced its existing debt 

facility by an additional ₹3 crore taking total exposure to Rs 5 cr. The Company is also engaging 

with other banks, NBFCs and institutional lenders to diversify funding sources and support 

future loan book growth. 
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