
SecretarL1I DepQrtment 

Ref: FEDFINA/CS/134/2024-25 

Date: 19 July, 2024 

To, 

National Stock Exchange of India Ltd., 
listing Department 

Exchange Plaza, C-1, Block G, 

Sandra Kurla Complex, 

Sandra (E), Mumbai- 400 051 

Re: Scrip Code: 544027, Symbol: FEDFINA 

To, 

BSE limited, 

The Corporate Relationship Dept. 
Rotunda Building, 

Phlroze Jeejeebhoy Towers, 

Dalal Street, Mumbai- 400 001 

BSE NCD Company Code: 12337, !SIN 

INE007N08023, INE007N07041, 

INE007N08015 and 1NE007N07033 

Subject: Outcome of the Board meeting held on July 19, 2024 and Submission of the 

Unaudited Financial results under the Ind AS for the first quarter ended June 30, 2024 

pursuant to the provisions of the SEBI (LODR) Regulations, 2015 

Dear Sir/Madam, 

Pursuant to the provisions of Regulations 30, 33, 52 and 54 read with Schedule lll of the SEBI 
(listing Obligations and Disclosure requirements) 2015 ("SEB! Regulations") and other 
applicable regulations, if any, we hereby inform that the Board of Directors in their meeting 
held today i.e. July 19, 2024 has inter- alia, considered and approved the following: 

1. Unaudited Financial Results of the Company as per SEBI format for the first quarter ended
June 30, 2024. The said results were reviewed and recommended by the Audit Committee
in its meeting held today prior to the Board Meeting.

ln this regard, please find enclosed the following:

a. Unaudited Financial results under the IND AS for the first quarter ended June 30, 2024
along with the limited Review Report issued by M/s. BSR & Co. LLP, Statutory Auditors,
of the Company with an unmodified/ unqualified opinion.

b. Disclosure of ratios and prescribed line items in accordance with Regulation 52(4) of
SEBI Regulations.

c. Disclosure of Security cover in accordance with Regulation 54 of SEBI Regulations as
Annexure- I

d. Statement of Deviation/variation in use of funds raised through IPO issued by the CFO
of the Company and Monitoring Agency Report issued by ICRA Limited, Monitoring
agency, pursuant to Regulation 32 of the SEBI (LODR) Regulations as Annexure- 11
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2. Issuance of 12,000 Rated, Listed, Senior, Secured and Redeemable, Non-convertible
Debentures having a face value of Rs. 1,00,000 (Rupees One lakh) each aggregating to Rs.
120,00,00,000/- (Rupees One Hundred and Twenty Crores Only) with a green shoe option
of 8,000 (Eight Thousand) Rated, Listed, Senior, Secured, Redeemable, Non-Convertible
Debentures having a face value of Rs. 1,00,000/- (Rupees One Lakh only) each,
aggregating up to Rs.80,00,00,000/- (Rupees Eighty Crores Only) on private placement
basis to one or more prospective investors.

The details regarding the issuance of securities as required pursuant to SEBI Circular­
SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 13,2023, are set out in Annexure Ill to this 
intimation. 

Further, in accordance with Regulations 47 and 52 of the SEBI Regulations, the Company shal! 
publish the Unaudited Financial Results for the first quarter ended June 30, 2024 in Business 
Standard (English) one of the National daily newspapers and Pratahka! (Marathi) newspaper 
within the prescribed time!ines. 

The Board meeting commenced at 12.30 p.m. and concluded at 12.45 p.m. 

The above is submitted for your kind information and appropriate dissemination. 

Thanking you, 

For Fed ank Financial Services Limited 

Rajaraman Sundaresan 

Company Secretary & Compliance Officer 

Mem. No: F3514 

Encl - As above 
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BS R & Co. LLP 
Chartered Accountants 

14th Floor, Central B Wing and North C Wing 
Nesco !T Park 4, Nesco Center 
Western Express Highway 
Goregaon (East}, Mumbai - 400 063, lndia 
Telephone: +91 (22) 62571000 
Fax: +91 (22) 6257 1010 

Limited Review Report on unaudited financial results of Fed bank Financial Services Limited 

for the quarter ended 30 June 2024 pursuant to Regulation 33 and Regulation 52(4) read with 

Regulation 63 of Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended, as prescribed in Securities and Exchange 

Board of India operational circular SEBI/HO/DOHS/P/CIR/2021/613 dated 10 August 2021, 

as amended 

To the Board of Directors ofFcdbank Financial Services Limited 

I. We have. reviewed the accompanying Statement of unaudited financial results of Fedbank

Financial Services Limited (hereinafter referred to as "the Company") for the quarter ended 30

June 2024 ("the Statement").

2. This Statement, which is the responsibility of the Company's management and approved by

the Board of Directors, has been prepared in accordance with the recognition and measurement

principles laid down in Indian Ac(:ounting 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 and in compliance with Regulation 33 and Regulation

52(4) read with Regulation 63 of the Securities and Exchange· Board of India (Listing

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

Regulations"), as prescribed in Securities and Exchange Board of India operational circular

SEBI/HO/DDHSIP/CIR/2021/613 dated 10 August 2021, as amende·d. Our responsibility is to

issue a report 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 Statement is free of material misstatement. A review is limited primarily to

inquiries of company personnel and analytical procedures applied. to financial data and thus

provides less assurance than an audit. We have not performed an audit and accordingly, we do

not express an audit opinion.
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4. Attention is drawn to the fact that the figures for the three months ended 31 March 2024 asreported in the Statement are the balancing figures between audited figures in respect of thefull previous financial year and the published year to date figures up to the third quarter of theprevious financial year. Th.e figures up to the end of the third quarter of previous financial yearhad only been reviewed and not subjected to audit.
5. Based on our review conducted as above, nothing has come to our attention that causes us tobelieve that the accompanying Statement, prepared in accordance with applicable accountingstandards and other recognised accountin·g practices and policies has not disclosed theinformation required to be disclosed in terms of Regulation 33 and Regulation 52{4) read withRegulation 63 of the Listing Regulations, as prescribed in Securities and Exchange Board ofIndia operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, asamended including the manner in which it is to be disclosed, or that it contains any materialmisstatement or that it has not been prepared in accordance with the relevant prudential normsissued by the Reserve Bank of India in respect of income recognition, asset classification,provisioriing and other related matters to the extent applicable.

Mumbai !9 July 2024

ForBSR&Co.LLP 
Chartered Accountanls Finn's Registrntion No: 10,IW-100022--:7 

Ashwin Suvarna 
Partner Membership No.: 109503 UDIN: 24109503BKCSKX2626 



Statement of, Unaudited Financial Results for the Quarter ended June 30, 2024 INR in Lakhs 

For the Quarter ended For the Year 
SI.No. Particulars ended 

June 30, 2024 June 30, 2023 Mar 31, 2024 Mar 31, 2024 

/Unaudited\ IUnauditedJ fUnauditedl IAuditedl 
Revenue from Operations 
(a) Interest Income 45,201 34,123 38,384 1,49,168 
(b) Fee and Commission Income 1,719 1,426 1,815 6,564 
(c) Net Gain on fair value changes 811 590 559 1,989 

I Total Revenue from Operations 47,731 36,139 40,758 1,57,721 
II Other Income 1,-368 648 2,015 4,579 

Ill Total Income II+ Ill 49,099 36,787 42,773 1,62,300 
Ex□enses 
' Finance cost 20,241 16,358 17,332 67,956 
b Fees and commission exnenses 452 460 706 2,287 
' lmoairment on financial instruments and other receivable 3,518 1,065 1,773 6,585 
d Emolovee benefit expense 9,182 6;923 8,578 31,782 

:fili'.
e Denreciation and amortisation exnense 1,100 866 948 3,735 

Other exoenses 5,243 3,909 4,351 17,147 
IV Total Exnenses 39,736 29,581 33,688 1,29,492 
V Profit before exce□tional items and tax flll-lVl 9,363 7,206 9,085 32,808 

VI Excentional items - - - -
VII Profit before tax 9,363 7,206, 9,085 32,808 
VIII Tax expense 2,340 1,818 2,319 8,338 

Current tax 2,404 1,870 2,159 7,687 
Deferred tax (64) /52) 160 651 

IX Net Profit for the period/year (Vlt-Vllll 7,023 5,388 6,766 24,470 
X Other Comorehensive Income (1,600 397 2,575 5,206 

al Items that will not be reclassified to orofit or loss 
i Re-measurement of net defined benefit n!an (112) (13) (72 (59 

(ii) Income tax related to Items that shall not be reclassified to
profit and loss 28 3 18 15 
Total (84 110 154 144 
lb\ Items that will be reclassified to nroflt or loss 
i Fair value aain / lossl - OCI - Loans (2,014) 512 3,522 7,046" 

(ii) Fair value gain I (loss}- OCI - Investment in
Government Securities (7) 32 6 18) 
{Iii) Tax effect on Fair value gain/ (loss) - OCI -
Loans and Investment in Government Securities 

505 (137 1899 11,788 
Total (1,516 407 2,629 5,250 

XI Total Comnrehensive Income IIX+X) 5,423 5,785 9,341 29,676 
XII Earninas Per Share /Face Value of Rs. 10/- each\# 

- Basic /Rs.) 1.90 1.67 1.83 7.22 
• Diluted (Rs.l 1.88 1.67 1.81 7.12 

# EPS for the period Is not annualised 



I Ttie Company ,. a Systemoca!i lmponan\ Non Oopo,11 takir,g Non Eankfng Ftnance Compani (NBFC,ND-SI) ,,�rstorod w,h Ro••t'I• 0•"� of India (RSI) <laoslfiod •• 
,n lnV<>stm•fll ""' C,,,dS Coml"ny. 

2 Tho alore,alO ""audll<td financ"I "''"Ko have been p,eporod in accordanoo ,.,h mo rooogn<Uon and moa,uiemenl pniHap�• !Old down In 11ldian Accounlo,g 
Slandord, (Ind AS). prescrill<to ""''"' ,octlon !JJ ot lho Compan,os Act. 201J (lhe "Acl1.•• amended. fmm Imo lo bm• ooo olhor rot•!l"IOO<! a<-eo"nling praot ioes 
gooorally a«eplod In lnd;a ond ore In comp1,anco with Regulalloa 33. Rogulallon 52(4) roa<t wttO ReguJalion 6J of the s,ouriLie, or!</ Ellohongo Boord <If lod10 (I.Js1"1g 
Obligation ond o.,closure Requirements) Regula!ion, 2015 a, amond«l �ho 1.;,ting RegtJlotto-n,1. as pre=ib<d 111 Seeumio, a.nd Ellchaago Boat'O of l•d,a 
opera!Klnal olJoelar Sl':BIIHO/DDHSJP/CIRl:ID211Si3 do!O<l Auguol !O. 2021, Any appicatlon guidance I oia<,flca\lon I ditoction• is,u•d � RBI or ollier reQulalors are 
implem,nt•O •• ond when !hoy are f,.u,d I applicable. 

3 Th• •forosafr! unoet<jited ijnanta,I ro,IJtl, haw, been approved bytt,o aoard o( D;ro<;tors O! Os meet,"9 held on July T�. 2024 after retJlew by lho Audit Commll\eo. Tho 
slalu1ory audRor, have .,,tJCd an unmodlfiod ,.,1.., opinion on the ,rore,ai<! unaud�od �nancial ro,�lt• for Ill• quanor onded June so, 2024. 

4 Tti, �gurn• [o,-1ho quMor endod Ma,ch J!. 2024 In me abovo unaudl\00 �nanclal ,o,ult• ""' tl1e bolano;og figutes befweon lt,o o\/Oiled ftil"'"' ror Ill• year ondoll 
Morch 31. 2024 n!HJ lho year lo dale unaud!od f<g"ro• published op 10 Iha nine monlM ended Docembe<31. 2023. 

Socunty coy,r av:alabl•. TM Compaoy t>e• soollred NC□, or Rs 275 Crs (face valuo) outstanding al Juno 30. 2024 which aro se<urod �w•Y oJ fir>t r,o�ng part 
pa,su ctiaai• ovor !ho •O!llbf& "'cofvabl•• and ou�ont ••••I• to lh• o>ient ol ,eeu,11y cover or 1. 10 !Imo, or lho ol>llgalioo, 

Segm<nt !nlorma11on 

Partlculors 

Ii) sogmenl Reoon .. 
Rola! F•nanoo 
wt,o!o,,Uo f,oan,, 
Oiolributloa 
Unolloca\ed 
lo"· Imo, S• m•nl R•••""• 
!ncomo from o,-:;;-,.,1,ns 
lll) S.gmon, Rosu� 
Reial Flnarice. 
wt,o!osale Ffr,anc8 
o,shibutlo,, 
Unallooaled 
Proftt beloro tu 
llli) Capito.I Eraployed 
sogmont ASset• 
Rolai Flna11<e 
wtiol•>lllo Finance 
Dislnbul1on 
Unallocale� 
TolalA, .. !O 
Segment Llabllltle$ 
Reta! Flnarn:o IWholo;alo F1naitco 
□i,lnbllllon 
Unallocolod 
Tot� Llabil,tlos 
1se;iment •••ets -segment Llabl\ilie,;) 
R•l•i[ Fln•nco 
wt,ole,alo Flnam:e 
m,1i101111on 
Unalloca!<d 
Nol s.."ment o.ssots I lloblUtlo, 

Qufflorondod Qu�n•r •nd•d 
Juno JO, 2024 Juno JO 2023 

Unaua�,d Unaud<leO 

45,167 3J,857 
; "' 

""' . " 

3,042 2.006 

49 099 JS 787 

8,681 6,3a4 
(111) "'' 
" " 

"' '" 

g 363 7 206 

11.9S.24S 9.34.19< 
1,498 J.17& 
"" "'"

"" :.1 961 
1111938 9 41 241 

9,6.5.492 7.96.66{1 
1.161 �,58J 
'" "' 
. . 

9,60713 7.99.751 

2,:10.753 !.37,5�2 
m '" 

"" '°' 

"'" 2.961 
'·' "' 1.41 UQ 

'INR!nl..al<l>• 
Qua<l<lre�d•d v .. rondod 
Mar31 2024 l,!,r 31 2024 
Unau,rnod AYdl .. d 

38,248 1.48.4% 
" '" 

1.03� 3,657 
3,475 a.a,a

.

,211, 1 62 JOO 

5.526 25.flBB 
(254) (420) 
" "'" 

J 767 7.J74 
oCM 32108 

11.10.558 11.10.;ss 
1.498 1.498 
"' ''" 

1 252 1,252 
1113 784 ,, 13 7i4 

B.80.410 8,W,410 
1,107 1,107 
'"' '"' 
. . 

U7701 8 87 701 

2.24.148 .l,24,148 
"' '"' 

"' "' 

1 252 1,252 
2 16QBl 2.2$ 013 

The Compo")' M• reponod "'gm•n! lnlormallon"' po, 11><1,an Ac°""nlu\� Slandard (Ind A5) 10B on 'OporaUng 1egmonlo", /.-J; per In< N:, 10B. ,egmani. ar, identffi,d 
ba,ea on manogomeol's ev;i;laotion oT noanclal l"(om,a!lon to, a!ooallng rosoercu and .,.,esslng portorman,o. Fo, pro,entatlon or •ogm•nl loformaUon. dlroctfy 
ottrlbuta1"o income. and o,so!s •r• alloco\ed •• ,uch and Jho ol!ior 1!1Como. oxpon,o, •nd othor OO$OIS and hab1J!ieo are fpport,oned on appmpriato ba,io, 
,>.ccor<fnqly 1h• Company 1,as l<tonlffied loll1>11"0g lh n bl ! ' ' ' ree repo a • ,egmen • 
Buolnoss so men! Pr1ncl !Ac!IVltle• 
1. Rotoil Fin3nco 

:�:���.•;:,:�:t::�tp:::�i";��.�:�e�;�;
l
�1�:•:se Loon Agan,1 

2. Wholo,alo finono.e Wholesale finance "gmonl oompnoeO ofCon,lruotion Fln,noe aml Loan to other 
NBFC, 

3. Ol,\rlOllllon OISlrlOlllion oegmonl oomp,1,0, of ,ourcmg basin,., o! liomo Lo.an. /wlo Loan,. 
Personal Loans and SMg loans for Kollj,o-- com on 

T�e •ocouohng pol,etos oonSL•l•nl�"'"° In tho p,oparat,on ofth• financ,al •tot,monls are •I•� app�ed 1o Rem• of re1<enuo oml oxp•nd,two le le�I\O�"•I segmonlS. 



Notoo (co.,llouod); 
1 O"closuro •• po, Regul•""" 5,14) ol SioEI (l..l<llog OOl'g•lloo � Gisofo,uro Re�u,1emool) Regulalion. 2010 a, amem!od. 

SOCIO! • e<,fio e uivalenttalio, 
-c= 

shore, "'" and voluo 
•kh• 

,Go,s, Non Pe!formlngArnet, (GNPA)' 
• Not Non Po!formlng A.uot, \NNPA!' 
• U�uid�y C:Ovorago ratio 
• Pro>a,lon Covera • Rallo PCR 7 

Po111cufars 

INRln l;lkh• 
'EPS • Not onnualts<ld 

Juno 30 l-024 
14.30% 
7.023 

1.90 
1.aa 

� ..
Juno 30 202'1 

4.00 
"' 

"' 

"' 

,00 

AA 

0.39 
0.77 

2 32 225 

22.54% 
1,97% 
1.60¾ 

160.00% 
19.32% 

Clu•rter ended 
Jun6 30 202) 

!4.6�% 
S,Jaa 

1.67 
\,67 

�" 

Juno 30 2023 
S.39 
"" 

"' 

"' 

,00 

AA 

o.a, 
o.a1 

1.4! •�o 

19.71% 
2.2t;% 
1.76¾ 

10JOO% 
22.33% 

Mar31 .,. 

15.82% 
G,166 

1.83 
U1 

� ..
Mor 31 2024 

3.63 
"' 

"' 

"' 

,00 

AA 

O.M 

0.74 
2,2t;05l 

23,4/l% 
1.66% 
1.33% 

105.00% 
20.36% 

Yoorended 
Mu31 2013 

15.oa% 
24,470 

,.n 

7.12 

1, Debt ••Meo COV<rago roUo. lritores1 serv,co co«rogo ratio. C"mml ra1io, lon9 torm Oobl lO work/09 ,;ap;i,1 r.,lio, Bod <lob!, 10 aoeo"l\1' rw,ivablo ialio, Debtors 
1umover, l""enlorytumovor onO Ope,a1;n9 m•oi•n ore not oppliOabl� lo Ille Company. 

2, Debt equ1!y ratio• [Dei>t SeciJnlje, + Borrowlr,g, \Dlher lli•n D<bl Socunt,es) + Suboro1na,eo 1J>1>,1,t10,j I I Equity Sh.,. cap!•I + OIMr oqurt1I 
3. Cur,enl Liability Ratio • [Cum,nt t.i•b11ille,) I [Total A.sot, minus Totol Nel worth] 
4. Net worth • !Equity ,hare copOal + other aqwtyl 
5. GNPA • 51011• 3 Loans /Total"'°" Lo•ns 
6. NNPA • (Gro., Sta11• 3 Loan• • lmpalrmont all<>Wanco lot Sta90 3 L.oansJ I {Total Groos Loan•- lmpelrmerll allowanoo ror Slog• o Loans) 
7. PCR • {Total Impairment allow•noo for Sl•�e 3 loan,J I [To1al Soage 3 Loan,/ 

Olsclo,ure portoining lo RBI Masw Dlroc�on • RBUOOR/202.1•22/aO DORSTRR.EC.0112l.04.04MC2\-22 Re$0rve B'"k <>I Indio (Troasfer of Loan 8:posures) 
Oireo\lon•. 2021 dole<! Sept•mber 24. 2021 
�) The Company M• not 1ran,rerred any n<>n-pertrumlng """" INPAs). 
(iQ Tho Company /loo 001 \raosfo,re,/ any Special Mont,on Ao<o"nl (SMA) and IOan In dofautt, 
(i;iJ Ootoil, of lransferlho,ugh o»lgnmenl in respoci of loan, not la <lofautt dur1ng U10 gu•Mr oMod .Jun• 30, 2024, 

(cv) The Company has not ac.iu,red any loan> lllrough a;siinmefll. 
(,J The Company ha, not acgu,red any ,tre,.od loon 

Place, Mumbai 
Dal• July1S,2024 

Amount 
e2 ass 
,� 

" 
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Annexure i,; Quarterly compliance with respect to listed debt securities outstandirig as at 30 Jurie 2024 

Part A· Firiancial Covenant 
Secured Non-Convert,ble Debentures 
ISlN: INE007N07041 
Date ofTru_stdeed: 23 June 2023 

. 

1 

2 

3 

4 

. 

Capital to risk weighted assets ratio 
("CRAR") 

Net Non performing Asset ("NNPA"} 

Gross Non performing Asset {"GNPA") 

Total outstanding liability to Adjusted 
tangible net worth • 
. Calculated based on aud,ted figures 
ie. For 31 March 2024 

. •• . .

The company .shall mainiain a minimum Capital Risk 
Adequacy Ratio of 16% (Sixteen Percent) at all !Tmes, 
until the Final Settlement Date 

Net NPA on the standalone basis not to exceed 4% 

during the tenor of (he debentures 

Gross NPA on the standalone basis not to.exceed 5% 

durino the tenor of the debentures 
Total outstanding liability to Adjusted tangible net 
worth is not more than 7.0 

Secured Non-Convertible Debentures -Market Linked Debentures 
ISIN: INE007N07033 
Date ofTrustdeed: 04 Januaiy 2023 

. ' 

1 Capital to risk weighted assets ratio 
("CRAR") 

2 Net Non performing Asset {"NNPA"} 

3 Debt to Equity Ratio 

Unsecured Non-Convertible Debentures 
ISIN: INE007N08015 
Date ofTrustdeed: 24 December 2020 

Unsecured Non-Convertible Debentures 
ISIN: INE007N08023 
Date of Trus!deed: 26 May 2023 

There are no financial covenant 

Part B - other Covenants 

. . .. ' ' 

The Company shall maintain capital adequacy ratio 
{Tier I capital and Tier II c.:ipital) " "' the 
requirement of RBI. 

Net NPA on the standalone basis not to exceed 5% of 
the assets under management (book value of the 
assets only) during the tenor of the debentures 

Total Debt to Equity ratio to be within 6,5 

. . . . . 

22.84% Complied 

1.60% Complied 

1.97% Complied 

3.62 Complied 

. . ' ' 

22.84% Complied 

1,60% Complied 

4 Complied 

Compliance of all the covenants/terms of the Issue in respect of listed debt securities outstanding as at 30 June 2024 of the listed entity 

. 

• 

The management of the listed entity has ensured compliance in respect of other covenants for the listed debt securities (NCD's) and certify that such coven.in ts 
have been complied by the listed entity, 

For Fed bank Financial Services Limited. 

Authorised Signatory 



STATEMENT OF·OEVlATION OR VARIATIQN OF PROCEEDS QF,"pUBUC ISSUE! 
AnnexWie - .JI 

Statement-of Deviation/ Variation In utlllsatlon.oHumfs ra/sed 

Name of listed entity Fedbank-Financlal Results·Limited 
Mode of Fund•Ralslng Public Issues 1,8, Jnlt!al Public-Offer (JPO} 
Date of Raising Funds NoveniQei"-29,-2023 
Amount Raised INR 1092,26 crores 

Report filed fpi' Quarter ended June 30, W24 
Monitoring Agency Appllcab[e 

M_on!torlngAgency Name, if-applicable ICRA LlmJte·d 
Is there a Deviation/ Variation In use offunds No 

raised 
lfyes1 whether the same is pursuan"fto change in Not Applicable 
terms of a-contract or-objects, which was approve·d 
by the 
shareholders 
If Yes, Date of shareholder Approval Not Applicable 
Explanation fort he Deviation/ Variation Not Appl!cabje 

Comments of the Audit Committee after review 
Comments of the ii!liditors; If any Not Applicable 
Objects for which funds have.been-raised an_d The Net Proceeds are proposed to be utllizl!!d to.wards augmentation of our 
where there has been a devlatlon, In the following Company'nler I capita! base to meet the company's future capital 
table: requlre111ents which is expected·to arise-out of-growth int he Company's 

business and assets, 

There has been no deviation in utilization of netoroceeds 
Orig\nal Object; l�odlfied Obje�t, Original Allocation Mod_ifled Funds Utlllzed �mount of l�emai'ks

If any llocation,. if any DeviatibnNariation if any 
orth.e quarter 

iaccordlng to 
pplicable obiect 

Not applicable- There has been no deviation in utilization of net proceeds 

Deviation or variatidn could mean: 
a) Deviat_lon In the objects or purposes for which the funds have been raised or
b) Deviation In the amount of funds,actually utrllzed as against what was orlglnally disclosed or
c) Change ln-term

\,:

of a �;;ct referred to in the fund-ra!s!ng·document I.e. prospectus, letter of offer, etc

\1 e c1r 
�{,YB::, Fioaocial Offim 

Registered & Corporate Office: Urilt no, 1101, 11th Floor, Cignus, Plot No. 71A, Powai, Paspolt, Mun'lbili- 400 087, Maharashtra, 
� Tel: 022. 68520601° E-mal!: customercare@fedfina,com • W!;!b! www.fectflna.J;om ,. C!N: L6591DMH1995PLC364635 



ICRA 

Date: July 12, 2024 

Mr. C.V. Ganesh 
ChiefFinancial Officer 
Fedbank Financial Services Limited 
Kanakia Wall Street, 
A wing, 5tl, floor,UnitNo. 511, 
Andheri Kurla Road, Andheri (East) 
Mumbai-400093, 
Maharastra 

Dear Sir, 

ICRALimited 

Re: Final Monitoring Agency report ofFedbankFinancial Services Limited for Qt FY2025 

Please refer to agreement dated November 16, 2023, appointing ICRA Limited as the Monitoring Agency 
(MA) for Fedbank Financial Services Limited's IPO Issue. 

After due consideration, ICRA has prepared the attached final Monitoring Agency report as per SEBI (Issue 
of Capital and Disclosure Requirements) Regulations for Ql FY2025. 

Please note that the Monitoring Agency report does not constitute a commentary on the quality of the objects 
of the issue, appropriateness or reasonableness of costs or spending by Fedbank Financial Services Limited 
against any objects I heads or assurance on outcome of such spending. 

We thank you for your kind cooperation extended during the course of QI FY2025, Should you require any 
clarification, please do not hesitate to get in touch with us. 

We look forward to your communication and assure you of our best services. 

With kind regards 

For lCRA Limited 

PARUL Digitally1lgned 
byPARULGOYAL GOYAL '�AMNG 
Qate,,2oi4,07,12 

NARA.NG 12:06]4+os'3o' 

Parul Goyal Narang 
Vice President & Head- Process Excellence 
Parul.goyaltaljcraindia.com 

Building No. 8, 2"'1 Floor, Tower A Tel.: +91.124 .4545300 Website: www.icra.in 
DLF Cyber City, Phase lI CIN: L749989DL1991PLC042749 Ema.ii: info@icraindin..com 
Gurugram -122002, Haryana HelpdeBk +91 935473890fl 

Registered Ofn.ca: B-710, Statesman House, 148, Barakhamba Road, New Del11i 110001, Tel :+91.U.23357940•4J 

RATING • RESEARCH INFORMATION 



ICRA 

Name of the Issuer: Fed bank Financial Services Limited 
For quarter ended: June 30, 2024 

Name of the Monitoring Agency: ICRA Limited 

(a} Deviation from the objects of the issue: 
No devlation -The utilization of the issuance proceeds is in Jine with the objects of the issue. 

(b) Range of deviation:
Nat Applicable 

Declaration: 

June 2024 

We _declare that this report provides an objective View of the utilization of the Issue proceeds in relation to the 
objects of the issue based on the information provided by the Issuer and information obtained from sources 

believed by it to be accurate and reliable. The MA does not perform an audit and undertakes no independent 
verification of any information/ certifications/ statements it receives. This Report is not intended to create any 
legally binding obligations on the MA which accepts no responsibility, whatsoever, for loss or damage from the use 

of the said information. The Vlews and opinions expressed herein do not constitute the opinion of MA to deal ln 
any security of the Issuer In any manner whatsoever. Nothing mentioned in this report ls intended to or should be 

construed as creating a fiduciary relationship between the MA and any issuer or between the agency and any user 

of this report. The MA and its affiliates also do not act as an expert as defined under Section 2(38) of the 
Companies Act, 2013. The MA or its affiliates may have credit rating or other commercial transactions with the 
entity to which the report pertains and may receive separate compensation for its ratings and certain credit 
related analyses. We confirm that we do not perceive any conflict of interest in such relationship/ interest while 
monitoring and reporting the utilization of the issue proceeds by the issuer. We have submitted the report 
herewith in l!ne with the format prescribed by SEBI, capturing our comments, where applicable. There are certain 
sections of the report under the title "Comments of the Board of Directors", that shall be captured by the Issuer's 

Management/ Audit Committee of the Board of Directors subsequent to the MA submitting their report to the 
issuer and before dissemlnatlon of the report through stock exchanges. These sections have not been reviewed J;,y 
the MA, and the MA takes no responsibillty for such comm-ents of the issuer's Management/Board. 

Signature: 

PARLJL Oiglt,:,lly,lgned 
.. byPARULGOYAL 

GOYAL NARANG 
.• .OOte:-;024,□1.12

NARA,NG 12,05'43-+os•30• 

Parul Goyal Narang 
Vice President & Head-Process Excellence 

Analyst: Adrita Sadhukhan 
QA: Dhwanl Vinchhi 
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ICRA 

Name of the Issuer; Fed bank Financial Services Limited 

Name(s) of the promoters: 

Pt'omoters . \ ' ' 

The Federal Bank limited 

Mr. Shyam Srinivasan Jointly with The Federal Bank ltd 

Mr. Ashutosh Khajuria Jointly with The Federal Bonk 

ltd 

Mr. Ajith Kumar K K Jointly with The Federal Bonk Ltd 

Mr. lokshmanan Venkateswaran Jointly with The 

Federal Bonk Ltd 

Mrs. Sho/ini Worrier Jointly with The Federal Bank Ltd 

Mr. Divakar DlxitJolntly with The Federal Bank Ltd 

Mr. Sreekanth IV Jointly with The Federal Bonk Ltd 

Mr. Somir Pravinchandra Rajdev jointly with The 

Federal Bank Limited 

Source, BSE 

Industry/ sector to which It belongs: Non-Banking Financial Company (NBFC) 

Issue Period: Opening date- November 22, 2023 

Closing date- November 24, 2023 

Tvpe of Issue: Initial Public Offer 

Tvpe of specified securities: Equity shares 

june 2024 

IPO Grading, If anv: No credit rating agency registered with SEBI has been appointed in respect of obtaining 

grading for the offer. 
Issue Size (Rs. Crore): 1,092.264 Crore 

With OFS portion; 1,092.264 Crore; Exclui;llng OFS portion: JNR 600.000 Crore. 
Net proceeds: 573.910 (Excluding Issue Related Expenses) 

Note: The Proceeds credited to Net proceeds account stood at lNR 565.460 Crore as INR 8.450 Crore Is lying in 

Public Issue Account. 

2 



"ICRA June 2024 

- . - -··-- ---��,.J���}�_�gt,_�f}!!'�-���J-�i �-?-g����-�-��-u.rsW�:-T?�l�t1_n��t,,i����-�r,o�:,e�_�, "�, .... "-,____ , <,---, -,_. , - _, -_ • i ,, :Souri:e.ofjnfOirria_tion;- ' 
... -' · .-,,••.!-- certiri�atio�std��ideied - -:, :<-- ·, ·-- •·· :::·:-.·-,- ·--

_,-.-.·,,--' •. ·-·-·- -. "·.-<·-. •. ·-- :. Co_ml'Jlerfts·otth·e··11,if6MtDrin·g•• _.-partii:lllii_rs· -,."':"!'--·· ·_1t·�p_1y. :bY;th_e,M_�ri_i\OtJi,i '__ _ j • ---· .. -:: ����C/_-}-·-:: -.. • • . __ , ··Age_licy.for,the:. ·.:_ 1--

·-;'�-':'"·.··�"'.''''""'.'.":·'7 1 

>· ¢Q.trlrri�T#(�·r .-,1 :• . dith�)S�U�(S.' :,:,J 
-i,,,;- \':'.i9�ti:di,fX\ <.1 

: ..... ----"- -_ . ___ ;�. ·-____ -. -· _--� __ -.-__ . .--. _ L _ _ _.- -,·---
·1- _pre_p�-r�tfoh-6}:r,_:P.�rt_, ··-L ..... ,,l -Peer Reviewed CA-

'·<< .:"1:lrre"dcir'it: ·::.':j 
_, -·-- --------··!-·-/:·.,,::<<:-;->,//,_._c,j 

Whether all utilization is as per 
the disclosures in the Offer 

Document? 

Whether shareholder approval 
has been obtained In case of 

material deviations� from 
expenditures disclosed in the 

Offer Document? 
Whether the means of finance 
for the disclosed objects of the 

Jssue has changed? 

Is there any major deviation 
observed over the earlier 

monitoring agency reports? 

Whether all Government/ 
statutory approvals related to 

the object(s} have been 
obtained? 

Whether all arrangements 
pertaining to technical 

assistance/ collaboration are ln 
operation? ,., .. ,,,_. """·---------,,. ..... ,_ - -·---

Are there any favorable events 
improving the viability of these 

object(s)? 
Are there any unfavorable 

events affecting-the viability of 
the object(s)? 

Is there any other relevant 
information that may materially 
affect the decision making of the 

investors? 

Ye, 

Not 
Applicable 

Not 
app/Jcable 

No 

Not 
Applicable 

Not 
Applicable 

Not 
Applicable 

No 

No 

Certificate 
-Confirmation from

management 
-Bonk statement of the

proceeds account 

As confirmed by the 
Issuer's management 

As confirmed by the 
Issuer's management 

No deviation observed. 

As confirmed by the 
Issuer's management 

--�-.. ·---· .. -·- -

As confirmed by the 
Issuer's management 

As confirmed by the 
Issuer's management 

As confirmed by the 
Issuer's management 

As confirmed by the 
Issuer's management 

"--·--· --·-·"'~· ·"'"""" ·... ........ .. .. .... ., •.• • .• ,,,. ,_ 

r. Where material deviation Is defined to mean:

(a) Deviation in the objects or purposes for which the funds hod been rOiSed. 

No deviation observed 

No comments 

Na deviation observed. 

No comments 

As understood from the Issuer's 
management 

As understood from Issuer's 
management 

As understood from the Issuer's 
management 

As understood from the Issuer's 
management 

As understood from the Issuer's 
management 

(b) Deviation Jn the amount of funds utillzed by morn than 10% of the amount specified In the offer document, 

3 

\' No: ta.in men ts_

i 
! 

.. I 

NCrcam·men.t;s .. 

NO. commt?hts• 

No cominen.ts 

. ··-· 

No commetifs 

No to.mmenis 

No commeiits 

.Nb commerits 
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ICRA 

4 .. :oeta_iis'°iJfffiE!•ob)eCt(S:ftO•b'e'rri.ollitOr·e·a; -. "' •,•·-- ', '· -,,-- -. .· . . . , . ','. 
(i) Cost of object{s}

iri:foririatio"b; 
,cerl:ifi�ad�n�-
ioh�:i�eredti-

-Orifllrial·

---�-�:��:d �□it 
\(R_-i:;'h�J�C- 'J 

For augmentation of 
Company's Tier - I 

capital base 

Total 

Prospectus 573.910 ; Not applicable 

573.910 

4 

June 2024 

- - • � · """!:-·com·m·ifrifS·6ftl'iE!·:is!iOer-1fB0ifrd:<lf--,·;
-_-_ ·· \ - .- ,--. , __ . ·--::-ti

i
t�tt�·'r;·Y<·-"•.• ,', ·,; : . i;c:;.,·;,'.-;;, '•'•"· .. .:,._, '·-" '·••s·-:; ·.-:}':>-'-4c1:h'' 7•,;C:,:<'-'

cci-�tri�nf; of the 'J{i;;}f(i J,ip(JJP'Oi; ','il. _,-,_,., ,,';/"\ (_'-;.'-. -:··--·. 

"'.;;:j;;t i l1Jr'J!{ �i,·:·�·;•}.'.d,5.'., .•. Iff ,f!1f Jgj r�·Ji'�-iciiL. " 1 - ,,- _,,,_.-.,,,_,.-._. 

ii/:"}��}-- bp{1�h_ ':'f:>:).- m<!drv· 

r-

Not applir:able NA. N.A.· N.A. 
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ICRA 

Item Head• 

For augmentation of 
Company's Tier -r 

co pita/ base 

Tota/ 

5 

Certificate 
·Sank statement of the 

proceeds 
account/corresponding 

bank account 
statements 

573.910 565.460 

573.910 565.460 

June 2024 

• Amourit u,tlliied' 
·_IRJ··. �:.orl!J. 

,Dui-lngtbt!. 
ij��_-rter 

5.702 

5.702 

Atthi. 

; eri� _,;f_the 
• -qua'r'ter 

571.152 

571.162 

Z-748

2,748 

No No 
No comments cammlints ( comriien_ts· 

; 

; 

" ·••>•• .,., .... 



ICRA 

(iii) Deployment of unutllized proceeds--�----· .. ·,-~--= ' _,,,, �--�--. 
I 

---�llfou�? •
.
:. 

_,-Jypi_odnJti_u�·fi'nt·�-�-��'81ii'e_/ifi�i,St�d. " \--•. - " :- · _,_ ·
· s.N.

-
-' ·[ < ci( the'-entlty·_ilives·ted h:i' · _._ i ·-[Rs/·:-

-· tv,ii_ti.li'ity::ci'ilie,:·'

J.. _-_-_- Crcii'e):_

1 

E:�n1in,g_ "f'
[Rs.-cn;ixef_. 

June 2024 

·R·ettirn.Oi1

·.- ·-:1�vi��'t��nf·
1¾1 

-'- --�ark�f-\ia1u·e a�;: 
· �i ihiendi�f-- ·-·

q�alter*.
-_�R-�\ Cro��r

16.879 

Total 16.879"'
·---·------· ""'""~·-·--- -"i6--:iii§"'"''-•" ··

1
�Includes /NR 14.131 Crore pertoinln°g to unutili�;d /Ss;;'e;e1ated"exp··,·,·,··,,· •••••••••• 
Source: As certified by Gokhale a Sothe 

J!':'L�_:_1_�Y.]" th:}i:ri _P._I=�-�?_t_���-�!!�=---��i:_',!_�_) 

Object(s)" 

·corilpletion datEf

As·]Jerthe ·; 
offer 

.dociJment 
,·······-························, ···•···For augmentation of 

Company's Tier-/ 

capital base 

FY24 • FY25 On Schedule 

------"'""·"'"""" "'""·''' " " --· ~· 

Source: As confirmed by the Issuer's management 

"Refers to the latest estimate a/the completion date 

5. "oetai'ls-of. ut·mzation· ·of pr'o"ceeds sfated.as General:COrporate Purpose-(Gi:P)'anfount iii' the'.offer dcii:um·ent-
• .-. , '.: .. - ., : .. _., ---: .. " ", ---·- ",-,, ... _" ' ------ .. - ·,----:·--

• • ·····-.•··· ·······c•·······c·-· •·••·••• •·•••••, '' ""- -·-- -. ·-·--· �--- • ·•·c•••·c·-··· ···c·--· --·· --···--y-,•� � �- ·---·Sl)lJr.ce of .inforination,.

s.!IL 

6 

1teni·He_ad' Am·ou·�t 
°[Rs; CrOt_e] 

--,��i.ti_i:atici'ns -�onsider�d 
by th�· M'onltorlng:Agiincy 

for .the prepa_ra:t_io� of 

__ _. ...... ., _ ..... ��-- re�-�-i:! .. _, ____
Not applicable 

·" : .

·.i:ommeritS' of the.
Monitoring.Agency

f ".:>·<';', ;;; (�.:\.\),:' <..J 
r 'tom'rrierits· Ofth'E!·, l
, '· l�;�:��i/Bbii1iif.i 
i-.: ')#iieit(irii:}·. ' 



Se<:returial Department 

ANNEXURE-111 

Additional details pursuant to SEBI Circular- SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 
13, 2023 on the issuance of Rated, Listed, Secured and Redeemable, Non-convertible 
Debentures {'NCD') on a private placement basis -

Type of securities proposed to be issued Rated, Listed, Senior, Secured, Redeemable, 
Non-Convertible Debentures (NCDs) 

Type of issuance (further public offering, Issued on Private Placement basis to eligible 
rights issue, depository receipts(ADR/GDR), investors 
qualified institutions placement, preferential 
allotment etc.) 

Total number of securities proposed to be Issuance of 12, 000 (Twelve thousand) NCDs 
issued or the total amount for which the of face value � 100,000 each aggregating to 
securities will be issued (approximately); 'I:: 120100,00,000/- (Rupees One Hundred and 

Twenty Crores Only) with a green shoe 

Size of the issue option of 8,000 (EightThousand) of face 
value ::e 100,000 each aggregating to 'I:: 
80,00,00,000/- (Rupees Eighty Crores Only) 

Whether proposed to be listed? If yes, name Yes 
of the stock exchange(s) 

The NCDs are proposed to be listed on 
Bombay Stock Exchange (BSE) 

Tenure of the instrument - date of allotment Series-1 
and date of maturity 

Deemed Date of Allotment; 2nd week of 
August 2024 

Date of Maturity: 4 years (48 months) from 
the Deemed Date of Allotment 

Coupon/ interest offered, schedule of Coupon / Interest offered: 8.50% 
payment of coupon/interest and Principal 

Schedule of coupon/interest and Principal 
Payment: Quarterly 

Charge / security, if any, created over the Applicable, The NCDs cire Secured. 
assets 

Special right/ interest/ privileges attached Not Applicable 
to the instrument and changes thereof 

Delay in payment of interest/ principal None 
amount for a period of more than three 
months from the due date or default in 
payment of interest/ principal 

Registered & Corporate Office: Unit no. 1101, 11th Floor, Cignus, Plot No. 71A, Powai, Paspoli, Mumbai - 400 087, Maharashtra. 
• Tel: 022 68520601 • E-mail: customercare@fedfina.com • web: www.fedfina,com • CIN: L65910MH1995PLC364635



Serretarial Department 

Details of any letter or comments regarding None 
payment/non-payment of interest, principal 
on due dates, or any other matter 
concerning the security and/ or the assets 
along with its comments thereon, if any 

Details of redemption of preference shares None 
indicating the manner of redemption 
(whether out of profits or out of fresh issue) 
and debentures; 

Registered & Corporate Office: Unit no. 1101, 11th Floor, Cignus, Plot No. 71A, Powai, Paspoli, Mumbai - 400 087, Maharashtra. 
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