
Ref: FEDFINA/CS/06/2025-26 

Date: April 29, 2025 

The Manager 

Listing Department 

The National Stock Exchange of India Limited 

Exchange Plaza, Bandra-Kurla Complex, 

Bandra (E), Mumbai - 400 051 

SYM BOL - F EDF INA 

FEDBANK 
FINANCIAL SERVICES LIMITED 

The Manager 

Department of Corporate Services 

BSE Limited 

Phiroze Jeejeebhoy Towers, 

Floor 25, Dalal Street, Mumbai - 400 001 

Scrip code: 544027 

B SE NCO Company Code: 12337 

ISIN: INE007N08023, INE007N07041, 

INE007N0801�1NE007N07058and 

INE007N07033 

Subject: Outcome of the Board meeting held on April 29, 2025 and submission of the Audited Financial 

results for the fourth quarter and Financial Year ended March 31, 2025 pursuant to the provisions of the 

SEB I (LO DR) Regulations , 2015. 

Dear Sir/Madam, 

Pursuant to the provisions of Regulations 30, 33, 52 and 54 read with Schedule Ill of the SEBI {Listing 

Obligations and Disclosure requirements) 2015 {"SEBI Regulations") and other applicable regulations, if 

any, we hereby inform you that the Board of Directors in their meeting held today i.e. April 29, 2025 have 

inter- alia, considered and approved the following: 

1. Audited Financial Results including Cash Flow Statement under IND AS for the Fourth quarter and

Financial Year ended March 31, 2025. The said results were reviewed and recommended by the Audit

Committee in its meeting held today prior to the Board Meeting. In this regard, please find enclosed

the following:

PUBLIC 

a. Audited Financial results including Cash Flow Statement under IND AS for the Fourth quarter and

Financial Year ended March 31, 2025 which was duly approved and taken on record by the Board

of Directors.

b. Audit Report issued by M/s. KKC & Associates, LLP, Statutory Auditors, on the Audited Financial

Results for the Fourth quarter and Financial Year ended March 31, 2025. Further M/s. KKC &

Associates, LLP, Statutory Auditors of the Company have issued unmodified opinion on the

Audited financial results for Fourth quarter and Financial Year ended March 31, 2025.

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

Regulations.

d. Disclosure of security cover in accordance with Regulation 54 of SEBI Regulations as Annexure 1.
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PUBLIC 

FEDBANK 
FINANCIAL SERVICES LIMITED 

e. Statement of Deviation/variation in utilisation of proceeds of public issue which is 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 2.

f. Disclosure of related party transactions under Regulation 23(9) as Annexure-3.

g. Pursuant to the criteria provided in SEBI Circular SEBI/HO/DDHS/P/CIR/2021/613 read with

Master Circular No. SEBI/HO/DDHS/PoDl/P/CIR/2023/119 dated August 10, 2021, as amended

("SEBI Circulars") on fund raising by large entities and would like to state that the Company falls

in the category of "Large Corporate" as on March 31, 2025. Further the Annual disclosure of Large

corporate is enclosed as Annexure- 4.

Furthermore, in accordance with Regulations 47 and 52 of the SEBI Regulations, the Company would be 

publishing the Audited Financial Results for the Fourth quarter and Financial Year ended March 31, 2025 in 

Business Standard (English) newspaper (all India editions) and Pratahkal (Marathi) newspaper within the 

prescribed timelines. 

The Board meeting commenced at 03.35 p.m and concluded at 03:50 p.m. 

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

Thanking you, 

cial Services Limited 

an Sundaresan 

Company Secretary & Compliance Officer 

Mem. No: F3514 

Encl-As above 
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kkc & associates Up 
Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 

Independent Auditor's report on annual financial results of Fed bank Financial Services Limited under Regulation 33 
and Regulation 52(4) read with Regulation 63 of the SEBI (Listing Obligations and D_isclosure Requirements) 
Regulations, 2015 

To 
The Board of Directors of 
Fed bank Financial Services Limited 

Opinion 

1. We have audited the accompanying financial results of Fedbank Financial Services Limited ('the Company') for
the year ended 31 March 2025, being submitted by the Company pursuant to the requirements of Regulation 33
and Regulation 52(4) read with Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended ('Listing Regulations').

2. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial results:

2.1. are presented in accordance with the requirements of the Listing Regulations in this regard; and

2.2. give a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable Indian accounting standards ('Ind AS'), RBI guidelines and other accounting principles generally 
accepted in India, of the net profit and other comprehensive income and other financial information for the 
year ended 31 March 2025. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of
the Companies Act, 2013 ('the Act') Our responsibilities under those SAs are further described in the Auditor's
Responsibilities for the Audit of the Financial Results section of our report. We are independent of the Company
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act
and the rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence obtained by us is sufficient and
appropriate to provide a basis for our opinion.

Management's Responsibilities for the Financial Results 

4. These financial results have been compiled from the annual audited financial statements. The Company's Board

of Directors are responsible for the preparation and presentation of these financial results that give a true and
fair view of the net profit after tax and other comprehensive income and other financial information in
accordance with the recognition and measurement principles laid down in Ind AS prescribed under Section 133
of the Act read with relevant rules issued thereunder, the relevant provisions of the Banking Regulation Act, 1949,
the circulars, guidelines and directions issued by the Reserve Bank of India ('RBI') from time to time ('RBI
Guidelines') and other accounting principles generally accepted in India and in compliance with the Listing
Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the accuracy and completeness of the accounting
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kkc & associates Up 
Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 

records, relevant to the preparation and presentation of the financial results that give a true and fair view and 

are free from material misstatement, whether due to fraud or error, which has been used for the purpose of 

preparation of the financial results by the Directors of the Company, as aforesaid. 

5 . In preparing the financial results, the Board of Directors are responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

6. The Board of Directors are also responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Results 

7. Our objectives are to obtain reasonable assurance about whether the financial results as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial results.

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

8.1. Identify and assess the risks of material misstatement of the financial results, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

8.2. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for 
expressing our opinion on whether the Company has adequate internal financial controls with reference 
to financial statements in place and the operating effectiveness of such controls. 

8.3. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

8.4. Conclude on the appropriateness of the Board of Directors' use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company's ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to 
the related disclosures in the financial results or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Company to cease to continue as a going concern. 

8.5. Evaluate the overall presentation, structure and content of the financial results, including the disclosures, 
and whether the financial results represent the underlying transactions and events in a manner that 
achieves fair presentation. 

9. We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during our audit.
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10. We also provide those charged with governance with a statement that we have complied with relevant ethical

requirements regarding independence, and to communicate with them all relationships and other matters that

may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other matters 

11. The financial results include the results for the quarter ended 31 March 2025 being the balancing figure between

the audited figures in respect of the full financial year and the published unaudited year to date figures up to the

third quarter of the current financial year which were subject to limited review by us.

12. Attention is drawn to the fact that the audited financial results of the Company for the corresponding quarter

ended 31 March 2024 and audited financial statements for the year ended 31 March 2024 were audited by

predecessor auditors whose report dated 29 April 2024 expressed an unmodified opinion on those audited

financial results and audited financial statements. Our opinion is not modified in respect of these matters.

For KKC & Associates LLP

Chartered Accountants 

(formerly Khimji Kunverji & Co LLP) 

Firm Registration Number: 105146W/Wl00621 

Hasmukh B Dedhia 

Partner 

ICAI Membership No: 033494 

UDIN: 25033494BMJKDN4317 

Place: Mumbai 

Date: 29 April 2025 
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Fedbank Financial Services Limited 
Registered & Corporate Office: 1101, 11th Floor, Cignus, Plot No. 71A 
Powai Paspoli, Mumbai, Maharashtra-400087 
Corporate Identity Number: L65910MH1995PLC364635 
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Website: www.fedfina.com 

Statement of Audited Financial Results for the Quarter and Year ended March 31, 2025 

FEDBANK 
f It.JAN( 1/\l ',fRVI( I•,. I lt\.11 l ( f > 

INR in Lakhs 

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

Mar 31, 2025 Dec 31, 2024 Mar 31, 2024 Mar 31, 2025 Mar 31, 2024 
/Audited\ /Unaudited\ /Audited\ IAuditedl /Audited) 

Revenue from Operations 
(a) Interest Income 49,918 49,428 38,384 1,92,458 1,49,168 
(b) Fee and Commission Income 1,959 2,159 1,815 8,563 6,564 
(c) Net Gain on fair value changes 445 640 559 2,558 1,989 

I Total Revenue from Operations 52,322 52,227 40,758 2,03,579 1,57,721 
II Other Income 1,425 999 2,015 4,403 4,579 

Ill Total Income (I+ II) 53,747 53,226 42,773 2,07,982 1,62,300 
Exoenses 
'al Finance cost 21,587 22,126 17,332 85,378 67,956 
'bl Fees and commission expenses 231 557 706 1,850 2,287 
'c) lmoairment on financial instruments and other receivable 3,253 10,879 1,773 21,636 6,585 
'd) Emolovee benefit exoense 10,604 9,263 8,578 39,030 31,782 
el Deoreciation and amortisation exoense 1,325 1,283 948 4,885 3,735 

(fl Other exoenses 6,882 6,614 4,351 24,828 17,147 
IV Total Expenses 43,882 50,722 33,688 1,77,607 1,29,492 
V ProfiU (Loss)before tax 111I-IVl 9,865 2,504 9,085 30,375 32,808 

VI Tax expense 2,700 628 2,319 7,857 8,338 
Current tax 3,406 2,126 2,159 10,122 7,687 
Short I (Excess) provision for earlier vears 47 - - 47 -

Deferred tax (753' (1,498) 160 (2,312) 651 
VII Net ProfiU(Loss) for the auarter/vear (V-VI) 7,165 1,876 6,766 22,518 24,470 

VIII Other Comorehensive Income 929 3,969 2,575 4,159 5,206 
/al Items that will not be reclassified to orofit or loss 
(il Re-measurement of net defined benefit olan 41 ( 11) (72 12 (59) 
(ii) Income tax related to Items that shall not be reclassified to 
profit and loss (10 3 18 (3' 15 
Total 31 18) 154 9 (44 
/bl Items that will be reclassified to orofit or loss 
(il Fair value Qain / (loss) - OCI - Loans 1,263 5 316 3,522 5,609 7,046 
(ii} Fair value gain/ (loss) - OCI - Investment in 
Government Securities (1 (4) 6 - (8' 
(iii) The effective portion of gain on hedging 
instruments in a cash flow hedge (2) - - (2' -
(iv) Tax effect on above (i) ,(ii) and (iii) (362) (1,335) (899 (1,457) (1,788) 
Total 898 3,977 2,629 4 150 5,250 

IX Total Comorehensive Income IVll+VIIII 8,094 5,845 9,341 26,677 29,676 
X Paid-up eauitv share caoital 37 272 37 267 36,939 37 272 36 939 

XI Reserves (excludina Revaluation Reserve) 217 464 2 09 169 1,89,144 2 17 464 1 89 144 
XII EarninQs Per Share (Face Value of Rs. 10/- each)# 

- Basic (Rs.) 1.92 0.50 1.83 6.06 7.22 
- Diluted IRs.l 1.92 0.50 1.81 6.04 7.12 

# EPS for the quarter 1s not annuahsed 



Fedbank Financial Services Limited 

Registered & Corporate Office: 1101, 11th Floor, Cignus, Plot No. 71A 

Powai Paspoli, Mumbai, Maharashtra-400087 

Corporate Identity Number: L65910MH1995PLC364635 
Tel: +91 22 68520601 
Website: www.fedfina.com 

Statement of Audited Assets and Liabilities as at March 31, 2025 

Particulars 

I. ASSETS 
(1) Financial assets 

(a) Cash and cash equivalents 
(b) Bank balances other than cash and cash equivalents 
(c) Derivative financial instruments 
(d) Receivables 

(i) Trade receivables 
(II) Other receivables 

(e) Loans 
(I) Investments 
(g) Other financial assets 
Total Financial assets

(2) Non-financial assets 
(a) Current tax assets (net) 
(bl Deferred tax assets (net) 
(c) Property, Plant and Equipment 
(d) Right Of Use Assets 
(e) Capital work in progress
(I) Intangible assets under development 
(g) Other Intangible assets 
(h) Other non- financial assets
Total Non-financial assets

TOTAL ASSETS 

II. LIABILITIES & EQUITY 
(1) Financial liabilities 

(a) Derivative financial instruments 
(b) Payables 
Trade payables 

(i) total outstanding dues of micro enterprises and small enterprises 
(ii) total outstanding dues of creditors other than micro enterprises and small 

enterprises 
Other payables 

(i) total outstanding dues of micro enterprises and small enterprises 
(ii) total outstanding dues of creditors other than micro enterprises and small 

enterprises 
(c) Debt securities 
(d) Borrowings (other than debt securities) 
(e) Subordinated Liabilities 
(I) Lease Liability 
(g) Other financial liabilities 
Total Financial llabllitles

(2) Non-financial liabilities 
(a) Current tax liabilities (net)
(b) Provision 
(c) Other non-financial liabilities 
Total Non-financial liabilities 

Equity 
(a) Equity share capital
(b) Other equity 

TOTAL LIABILITIES AND EQUITY 

FEDBANK 
f lt-Jl\f-J( Al ·., r:v,, I '• I I Mt 11 () 

INR in Lakhs 
As at March 31, 2025 As at March 31, 2024 

(Audited I (Audited\ 

72,460 18,554 
11,009 -

58 -

1,931 2,976 
- 476 

11,64,637 9,82,245 
40,419 75,128 

8,671 14,224 
12,99 185 10,93,603 

- 1,033 
1,070 219 
3,191 2,895 

15,395 11,249 
28 27 
64 

292 412 
5,745 4,346 

25,785 20,181 

13,24 970 11,13,784 

123 112 

24 -

849 1,215 

- -

157 -

50,022 30,192 
9,29,237 7,43,709 

47,607 47,559 
16,854 12,558 
20,229 45,330 

10 65,102 8,80 675 

1,161 -

1,381 949 
2 590 6,077 
5 132 7,026 

37,272 36,939 
2 17 464 1,89, 144 
2,54 736 2,26,083 

13,24 970 11 13,784 
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Statement of Audited Cash Flow for the Year ended March 31, 2026 For the Year ended For the Year ended 
March 31,2026 March 31,2024 

(Audited) (Audited) 
A. CASH FLOW FROM OPERATING ACTIVITIES 

Net profit before tax 30,376 32,808 
Adjustments for 
Finance cost 85,378 67,956 
Share based payment to employee 130 456 
Depreciation 4,885 3,735 
Interest income from Investment (1,957) (1,735) 
Interest on Fixed Deposit (1,555) (1,636) 
Loss on sale of tangible assets 34 
Profit on Sale Of Government Securities (Net) - realised (11) 
Profit on Sale Of Mutual Fund units (Net) - realised (2,596) (1,930) 
Gain/(Loss) on fair valuation of mutual fund - unrealised 38 (48) 
Security deposit• Fair Valuation 2 (44) 
EIR impact on Loans (230) 487 
Excass interest spread on Direct Assignment Transaction (net) (6,594) (3,365) 
Impairment on financial instrument 21,636 6 585 
Operating profit before working capital changes 1 29,646 1 03 268 

Adjustments for working capital: 
- (lncrease)/decrease in loans (1,90,889) (1,78,790) 
- (lncrease)/decrease in financial asset and non financial asset (1,307) (1,981) 
• (lncrease)/decrease in trade and other receivables 1,191 (1,553) 
- lncrease/(decrease) In trade payables (185) (1,394) 
- lncrease/(decreaso) in provisions 444 270 
- lncrease/(decrease) in financial liabilities and non financial liabilities (28,STT) 10,161 

Cash generated from/ (used In) operating activities {89,777) fl0,029) 
Direct taxes paid (net of refund) !7,975) {7,523) 
Net cash generated from I (used In) operatlng activities {97,752) l.!7,662) 

B. CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of tangible assets (1,770) (1,139) 
Sale of tangible assets 13 7 
Purchase of intangible assets (61) (233) 
Purchase of Intangible assets under development (64) 
Investment in Government securities (63,696) {74,494) 
Redemp�on of Government securWes 60,543 1,15,091 
Investment in Mutual Fund (20,55,997) (11,59,842) 
Sale of Mutual Fund 20,96,688 11,13,875 
Redemption of fixed deposit 5,006 66 
Investment in fixed deposit (10,309) (6,419) 
Interest on fixed deposits 1,251 1,142 
Interest income from Investment 1,312 1,937 
Net cuh generated from I (uud In) Investing activities 32,916 110,oosi 

C. CASH FLOW FROM FINANCING ACTIVITIES 
Debt Securities availed 99,500 50,000 
Debt Securities repaid (81,500) (81,625) 
Borrowings availed 6,34,333 5,78,170 
Borrowings repaid (4,49,157) (4,61,487) 
Subordinate borrowing availed 20,000 
Finance Cost (81,947) (64,207) 
Lease Payment (principal) (3,128) (3,116) 
Lease Payment (interest) (1,204) (940) 
Equity Shares Issued 333 4,748 
Share Premium net of Share Issue Expenses 1,512 55,176 
Net cash generated from/ (used In) financing activities 1 18 742 96 719 

Net lncreue / (decrease) in cash and cuh equlvalenta 63,906 9,168 
Cash and cash equivalents H at the beginning of the period 18,554 9,396 

Closing balance of cash and c11h equlvalenta (A+B+C) 72,460 18,664 

Components of CHh and cash equivalents: 
Cash on hand 654 1,555 
Balances with banks 
- in current accounts 29,285 14,299 
- in fixed deposit with maturity less than 3 months 42,521 2 700 
Cash and cash equivalents 72,460 18 664 



Notes: 
1 The Company is a Systemically Important Non Deposit taking Non Banking Finance Company (NBFC-ND-SI) registered with Reserve 

Bank of India (RBI) classified as an Investment and Credit Company. 

2 The aforesaid audited financial results have been prepared In accordance with the recognition and measurement principles laid down in 
Indian Accounting Standards (Ind AS), prescribed under sec1ion 133 of the Companies Ac1, 2013 (the "Ac1"),as amended, rrom time to 
time and other recognised accounting practices generally accepted in India and are in compliance with Regulation 33, Regulation 52(4) 
read with Regulation 63 or the Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements) Regulation, 
2015 as amended (the "Listing Regulations"), as prescribed in Securities and Exchange Board of India operational circular 
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021. Any application guidance / clarification / directions Issued by RBI or other 
regulators are implemented as and when they are issued/ applcable. 

3 The aforesaid audited financial results have been approved by the Board of Directors at its meeting held on April 29, 2025 after review 
and recommendation by the Audit Committee. 

4 The figures for the quarter endoo March 31, 2025 in the above financial results are the balancing figures between the unaudited figures 
ror the period ended December 31,2024 and the audited figures ror the year ended March 31, 2025 and the figures for the quarter 
ended March 31, 2024 in the above financial results are the balancing figures between the unaudited figures for the period ended 
December 31,2023 and the audited figures for the year ended March 31, 2024. 

5 Security cover available: The Company has secured NCDs of Rs 36,125 Lakhs (face value) outstanding at March 31, 2025 which are 
secured by way of first ranking pari passu charge over the eligible receivables and current assets to the extent of security cover of 1. 1 o 
times of the obNgatlons. 

6 During the quarter and year ended March 31,2025, The Company has granted 37,25,000 options In accordance with the company's 
Employee Stock Option Scheme(s) (ESOS 2024). 

7 During the quarter and year ended March 31, 2025, The Company has allotted 48,499 and 33,29,955 equity shares respectively of INR 
10 each fully paid up, on exercise of options by employees, in accordance with the company's Employee Stock Option Scheme(s). 

8 The Company does not have any subsidiary/associate/joint venture company as on March 31,2025. 

9 The figures for the Quarter & Year ended March 31, 2024 were audited by the predecessor Statutory Auditors of the company BSR & 
Co. LLP, Chartered Accountants who have issued unmodified report thereon. 

1 O Disclosure In compliance with RBI circular 2020-21/16 DOR.No.BP.BC/3/21.04.048/2020-21 

Format B (INR In Lakhsl 
Exposure to Exposure to 

accounts accounts 
classlfled as classified as 

Standard Standard 
consequent Of(A), 

Of(A) 
Of (A) consequent 

to aggregate 
amount 

amount paid to 

Type of borrower 
lmplementat debt that 

written off 
by the lmplementat 

Ion of slipped Into borrower Ion of 
resolution NPA during 

during the 
during the resolution 

plan- the half-year 
half-year 

half-year plan-
Position as Position as 

at the end of  at the end of 
the previous this half-
half-year (A) year 

Personal Loans 6 819 84 . 26 6,710 
Cornorate oersons• . . . . 

Of which MSMEs . . . 

Others . . . . . 

Total . . . 

• As defined In Seciion 3(7) of the lnsolvencv and Bankruptcy Code, 2016 

11 Disclosure In compliance with RBI circular 2020-21/17 DOR.No.BP.BC/4121.04.048/2020-21 
IINR In Lakhs) 

No. of accounts restructured Amount 
outstanding 
as at March 

31, 2025 

5 322 



Notes (continued): 

12 Disclosure as per Regulation 52(4) of SEBI (Listing Obligation & Disclosure Requirement) Regulation. 2015 as amended. 

Particulars As at As at As at 
Mar 31 2025 Dec 31 2024 Mar 31, 2024 

Debt-Equity Ratio' 4.03 3.98 3.63 
Debt Service Coverage Ratio NA NA NA 
Interest Service Coverage Ratio NA NA NA 
Outstanding redeemable preference shares (quantity and value) NA NA NA 
Capttal redemption reserve (INR In Lakhs) 200 200 200 
Debenture redemption reserve NA NA NA 
Current liability ratio3 0.44 0.45 0.36 
Total debts to total assets 0.78 0.77 0.74 
Net worth4 (INR In Lakhs) 2,54,736 2.46.436 2,26,083 
Sector specific equivalent ratios 
-CRAR 21.92% 21.64% 23.46% 
- Gross Non Performing Assets (GNPA)5 2.02% 1.79% 1.66% 
- Net Non Performing Assets (NNPAJ" 1.22% 1.05% 1.33% 
- Liquidtty Coverage ratio 149.77% 166.00% 108.00% 
- Provision CoveraQe Ratio (PCRl7 39.95% 42.27% 20.36% 

Particulars Quarter ended Year ended 
Mar 31 2025 Dec 31 2024 Mar 31 2024 Mar 31, 2025 Mar 31 2024 

Net orofit maroin (%) 13.33% 3.52% 15.82% 10.83% 15.08% 
Net Profrt after tax (INR In Lakhs) 7,165 1,876 6,766 22,518 24,470 
Eamlng Per Share ('EPS') -Not annualised 
- Basic 1.92 0.50 1.83 6.06 7.22 
- Diluted 1.92 0.50 1.81 6.04 7.12 

1. Debt service coverage ratio, Interest service coverage ratio, Current ratio. Long term debt to working capttal ratio, Bad debts to 
accounts receivable ratio, Debtors turnover, Inventory turnover and Operating margin are not appicable to the Company. 
2. Debt equity ratio= [Debt Securrties + Borrowings (Other than Debt Securities)+ Subordinated Liabilities]/ [Equity Share capital+ Othe 
3. Current Liability Ratio= [Current LlabllttlesJ / [Total Assets minus Total Net worth] 
4. Net worth = [Equtty share capital+ Other equtty] 
5. GNPA % = Stage 3 Loans / Total Gross Loans 
6. NNPA % = [Gross Stage 3 Loans -Impairment alowance for Stage 3 Loans]/ [Total Gross Loans - Impairment allowance for Stage 3 l 
7. PCR = [Total Impairment aUowanca for Stage 3 Loans]/ [Total Stage 3 Loans] 

13 Disclosure pertaining to RBI Master Direction - RBI/DOR/2021-22/86 DOR.STR.REC.51/21.04.048/2021-22 Reserve Bank of India 
(Transfer of Loan Exposures) Directions, 2021 dated September 24, 2021. 
(i) The Company has not transferred any non-performing assets (NPAs) during the quarter ended March 31, 2025. 

(ii) The Company has not transferred any Special Mention Account (SMA) and loan In default during the quarter ended March 31, 2025. 
(iii) Details of transfer through assignment in respect of loans not in default during the quarter ended March 31, 2025: 

Particulars Value 
Aaoreoate amount of Loan transferred /Rs. In lakhsl 59,012 
Weiohted average residual maturity (in months) 165 
Weighted average holding period by originator (in months) 21 
Retention of beneficial economic Interest 10% 
Coveraae of tangible security coveraae 100% 
Rating-wise distribution of rated loans NA 

(iv) The Company has not acquired any loans through assignment during the quarter ended March 31, 2025. 

(V) The Company has not acquired any stressed loan during the quarter ended March 31, 2025. 

14 The Company's business comprise of lending loans, by way of offering different products and across geographies, that constitute the 
only segment considering internal reporting to Chief Operating Decision Maker (CODM). Hence there are no reportable segments. 

Place: Mumbai 
Date : April 29, 2025 

For and on behalf of Board of Directors 
Fedbank Financial Services Limited 



kkc & associates Up 
Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 

To, 
Board of Directors 
Fed bank Financial Services Limited 

Certificate No. 0430/2025/MeSo 

Independent Auditor's Certificate on the Statement of maintenance of security cover and compliance with 

covenants in respect of listed non-convertible debt securities as at 31 March 2025. 

1 This Certificate is issued in accordance with the terms of our engagement letter dated 23 September 2024 with 
Fedbank Financial Services Limited ('the Company'} having its Registered office at Unit No. 1101, 11th Floor, 
Cignus Plot No. 71A, Powai, Paspoli, Mumbai, Maharashtra 400087 ('the Company'} and pursuant to Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements} Regulations, 2015 and SEBI 
circular: SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19 May 2022 (Collectively referred to as 
"Regulations"}. 

2 We, KKC &Associates LLP (Formerly known as Khimji Kunverji & Co LLP}, statutory auditors of the Company, have 
examined the details given in the Statement consisting of Annexure I & II (herein after referred to as the 
'Statement'} prepared by the management, stamped by us for identification purpose. 

Management's Responsibility 

3 The Compliance with the Regulations, the terms & covenants of the Non-Convertible Debentures {"NCD"} as per 
the information memorandum ("IM"} and Debenture Trust Deeds and computation of security cover as given in 
the attached Statement is the responsibility of the Company's management. This responsibility includes the 
design, implementation, and maintenance of internal controls relevant to the preparation and presentation of 
the Statement. The management is also responsible for ensuring that the Company complies with the 
requirements, including those given in the Regulations and provides all relevant information to the Debenture 
Trustee. 

Auditor's Responsibility 

4 Our responsibility for the purpose of this certificate is to express limited assurance as to whether anything has 
come to our attention that causes us to believe that the financial information contained in the Statement have 
not been accurately extracted from the audited financial information as at/for the quarter and year ended 31 
March 2025, other relevant records and documents maintained by the Company or that the computation thereof 
is arithmetically inaccurate. 

5 The procedures performed in a limited assurance engagement vary in nature and timing from, and are less in 
extent than for, a reasonable assurance engagement; and consequently, the level of assurance obtained in a 
limited assurance engagement is substantially lower than the assurance that would have been obtained had a 
reasonable assurance engagement been performed. The procedures selected depend on the auditor's judgment, 
including the assessment of the areas where a material misstatement of the subject matter information is likely 
to arise. 

6 For the purpose of our examination, we have relied on the representation received from the management for 
completeness of information and records provided to us and carried out following procedures: 

6.1 Obtained the audited financial information of the Company as at and for the year ended 31 March 2025. 

6.2 Traced the amounts in the Statement, in relation to the computation of Security cover, to the audited 
financial information of the Company as at and for the year ended 31 March 2025. 

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India 
T: +91 22 6143 7333 E: info@kkcllp.in W: www.kkcllp.in LLPIN: AAP-2267 

Suite 52, Bombay Mutual Building, Sir Phirozshah Mehta Road, Fort, Mumbai 400001, India 



kkc & associates Up 
Chartered Accountants 

(formerly Khimji Kunverji & Co LLP) 

6.3 Ensured arithmetical accuracy of the computation of security cover in the Statement. 

6.4 Obtained the list of listed non-convertible debt securities outstanding as at 31 March 2025. 

6.5 Performed necessary Inquires with the management and on a test check basis, ensured that the Company 
made timely payments of interest and principal due, if any, during the year end�d 31 March 2025. 

6.6 On test check basis, checked the compliance with the covenants stated in the Debenture Trust deed; 

6.7 Performed necessary inquiries with the management regarding any instances of non-compliance with 
covenants or communications received from the Trustee indicating any breach of covenants during the year 
ended 31 March 2025. 

6.8 Obtained necessary representations from the management. 

7 We have performed verification procedures, in accordance with the Guidance Note on Audit Reports and 
Certificates for Special Purposes issued by the Institute of Chartered Accountants of India ("ICAI"). We have 
complied with the relevant applicable requirements of the Standard on Quality Control ("SQC") 1, on Quality 
Control for Firms that perform Audits and Reviews of Historical Financial Information, and other Assurance and 
Related Service Engagements. 

Conclusion 

8 Based on the procedures performed mentioned in paragraph 6, evidence obtained, and the information and 
explanations given to us, along with the representations provided by the management, nothing has come to our 
attention that causes us to believe that: 

a. the financial information as contained in the Statement have not been accurately extracted from the audited
financial information as at and for the year ended 31 March 2025 or that the computation thereof is
arithmetically inaccurate.

b. The Company during the year ended 31 March 2025 has not complied, in all material respects, with the
covenants in respect of the listed NCDs of the Company outstanding as at 31 March 2025 as mentioned in the
Statement.

Restriction on Use 

9 This certificate is issued for the purpose of submission by the Company to the Debenture Trustee pursuant to the 
Regulations and should not be used, referred to or distributed for any other purpose or by any person other than 
the addressees of this report. Accordingly, we do not accept or assume any liability or any duty of care for any 
other purpose or to any other person to whom this certificate is shown or into whose hands it may come without 
our prior consent in writing. 

For KKC &Associates LLP 

Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 
ICAI Firm Registration No. 105146W/W100621 

�� 
Partner 
ICAI Membership No.: 033494 
UDIN: 25033494BMJKDO8036 

Place: Mumbai 
Date: 29 April 2025 

Sunshine Tower, Level 19, Senapati Ba pat Marg, Elphinstone Road, Mumbai 400013, India 
T: +91 22 6143 7333 E: info@kkcllp.in W: www.kkcllp.in LLPIN: AAP-2267 

Suite 52, Bombay Mutual Building, Sir Phirozshah Mehta Road, Fort, Mumbai 400001, India 



Annexure 1- Security Cover as at 31 March 2025 

Cotumn A Column 8 ColvmnC Column D Column E 

bdu5ive bclustve Pari-Passu 
Partk.ular;; 

Chare:e Charge Charge 

Description 
ofauetfor 
wtlichthis 
certifkate Debt for which 
..... ,. this Other Secured 

Oe� forwhic;h 

certif,iratll! Debt this cert lfkate 
tieln&i$$UC'd 

bein1 issued 

Sook va1u� Book ValUII! 'rH/No 

ASSflS 
Property, Plant and 

No Equipment 
Ceplt;,11 Worli.•in, 

No Proe;ress 
Rlght of use Auets No 
Goodwill No 
lnl.1neibfe AS$ets No 
lnlangible Assets 

No 
undef D(t'Vtlooment 
lnveslments Mutu-1tl Fund$ Ye, 
loens loa n  Portfolio y-, 

Inventories No 
Trade Receh.rables No 
Ca$h:anc1Cuh 

No Ecuivalents 
Bank 8alances other than Cuh and Cash EQui"altttls 109,68 No 
ou,.,,, No 
Total 109.68 

llABIUTIES 

Debi securilie-5, to which this Non• C OnVitrtible 
v., certiflcale pertains Oebenlures 

Other debt sha:riflj!, pari-i,auu ehao,c with al>ovt' de-bt No 
Ott..er Debt No 
Sub CN"dinated debt NO 
8ouow1nu 
Bank 50.00 No 
Debt Se�urities r1otfObf'/iflt>d No 

Othcns No 
TtacJe oay .. bles No 
Lease Liabilities No 
Prov11lons No 

Othe-n No 

Total S0,00 

Coyer on Book Value INott' 61 
co ... e, on M.arll:et Value 

bclusive 
Security co..,e, 
ratio 

Notn; 

L loan p,ortfolio mentioned in the column r represents Stage l and Stage 2 loans '5 defrnied In Ind AS 109. 
2. Column F it1cll,1des book Yalue ol all as.sets t,,avinB parl passu charge at1d outstanding book value of co,reso,ondlng debt 
3. Tho v.1lue mention in Colomn f. Hand Jin re:s:pect to loans is net of pro..,J51on m•d• as per Ind AS 109. 
4. Since market v.a.lue of sueh lo.,ns iHt' not readily aYailable, the ,..l).lue dls-elose In coloum N are the book value. 
S. Amounts are in INlt CTor�. 
6. Tht Comp,1,ny is contractually liable to maintain cover o( 1.10. 

Column F 

Parf.PH'5U 
Charse 

Assets sf')ated by 
p.ilri p;;m:u d11tbt h olde1 jin,;ludu 
debt forwhkh thb cMifkate Is 

fuu.d & ocher d•bl with 
parip.assu t:harie) 

Book Value 

NA 

NA 

NA 
NA 
NA 

NA 

118.12 
l0,�.7Z 

NA 
NA 

52.2.15 

0.41 

11,247.39 

401.44 

NA 

NA 

NA 

B,56l,S4 

NA 

7�.68 
NA 

NA 

NA 
NA 

9,66B.6S 

1.16 

Pari-passu security cover ratio 

Column G Column H Column I ColumnJ 

Asah not EJlmlnatk>n 
Pari•Passu Chara:e offeredu {amount in ITatal C to H) 

Security negative) 

Other aueu on 
which there is 

d«bt amount 

pari•PaS"-1 
ron,5.fdetiNi more 

c;h.-,.-e lcxdudin 
tha n once (du c to 
aclusfYe plus pari g items c011ered 

pa.ssuhaf'ld 
incok.lmn F) 

Book Value 

3L91 31.91 

('28 0.28 

153.9S 1S3.9S 

0.64 0.64 

286.07 404.19 
1,039.55 11,6-46.37 

NA 
19.31 19.31 

202.45 724,60 

110.09 
158.36 158.36 

1,892.62 13,249.69 

401.44 

476.07 476.07 

8,561.54 

2.S.00 730.68 

8.73 8.73 
168,54 168.54 

13.81 13.81 
34LS4 341.54 

1.,033.68 10,702.3] 
10,702.33 

Co1umnk Column l C.OlumnM Column N 

Related to only thosll! items e:01,1er•d by thi$ ccrtirieatt:: 

ea,,ving value /bOOk 
Carryinc /book value for value for pari pasw 

Market v,rue 
exetus.lve d'large anet.$ where e�rae useu where 

forAueh 
market Yalue is not Marktt Valull! market value Is not 

charged on 
:a�crtalnable or applicable for Pari �uu ;11$(:c-flainableor 
(for E.J. Bank �tiiri<•, OSR;A cb,iric A.sscts sppUcabte IFor Ee, 

bclusN'c bas.ls 
market vatue Is not Ban.k B•lal\Ce, OSRA 

appJic..abl•) market value is not 
appllcaMcl 

Relating t o  Column F 

118.12 
10,606�7Z 

10,724,84 

mk Fll'\1ncial Sen,ice� Limited. 

Column 0 

ToialValue 
(dt-lfM-tNJ 

118.12 
10.606.n 

10,724.84 

�[/\ 
/ 



Annexure II: Quarterly compliance with respect to listed debt securities outstanding as at 31 March 2025 

Part A- Financial Covenant 
Secured Non-Convertible Debentures 
ISIN; INE007N07041 
Date of Trustdeed; 23 June 2023 

1 

2 

3 

4 

. 

Capital to nsk weighted assets ratio 
("CRAR") 

Net Non performing Asset ("NNPA") 

Gross Non performing Asset ("GNPA") 

Total outstanding liability lo Adjusted 
tangible net worth • 

• Calculaled based on audited figures 
ie. For 31 March 2025 

. . . 

The company shall maintain a 
. .

minimum Capital Risk 
Adequacy Ralio of 16% (Sixteen Percent} at all times, unlil the 
Final Settlemenl Date. 

Net NPA on the standalone basis not to exceed 4% during the 
tenor of the debentures 

Gross NPA on the standalone basis not to exceed 5% during 
the tenor of the debentures 
Total outstanding liability to Adjusted tangible net worth is not 
more lhan 7.0 

Secured Non-Convertible Debentures -Market Linked Debentures 
ISIN: INE007N07033 
Date of Trustdeed; 04 January 2023 

Sr No Covenant Name 
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 of Trustdeed: 24 December 2020 

Unsecured Non-Convertible Debentures 
ISIN; INE007N08023 
Date of Trustdeed; 26 May 2023 

There are no financial covenant 

Part B • Other Covenants 

Covenant Description 
The Company shall maintain capital adequacy ratio (Tier I 
capital and Tier II capital) as per the requirement of RBI. 

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

Total Debt to Equity ratio to be within 6.5 

. . . . 

21.92% Complied 

1.22% Complied 

2.02% Complied 

4.05 Complied 

Actual Ratio Covenant Compliance Status 
21.92% Complied 

1.22% Complied 

4.03 Complied 

Compliance of all the covenants/terms of the Issue In respect of listed debt securities outstanding as at 31 March 2025 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 covenants have been 

complied by the listed entit,,. 

For Fedbank Financial Services Limited. 



FEDBANK 
FINANCIAL SERVICES LIMITED 

ANNEXURG - 2 

STATEMENT OF DEVIATION OR VARIATION OF PROCEEDS OF PUBLIC ISSUE: 

Statement of Deviation/ Variation in utilisation of funds raised 

Name of listed entity Fedbank Financial Results Limited 

Mode of Fund-Raising Public Issues i.e. Initial Public Offer (IPO) 

Date of Raising Funds November 29, 2023 

Amount Raised 1,092.264 Crore 

Report filed for Quarter ended March 31, 2025 

Monitoring Agency Applicable 

Monitoring Agency Name, if applicable ICRA Limited 

Is there a Deviation/ Variation in use of funds No 
raised 

If yes, whether the same is pursuant to change in 

terms of a contract or objects, which was approved 
Not Applicable 

by the 

shareholders 

If Yes, Date of shareholder Approval Not Applicable 

Explanation for the Deviation/ Variation Not Applicable 

Comments of the Audit Committee after review -

Comments of the auditors, if any Not Applicable 
Objects for which funds have been raised and The Net Proceeds are proposed to be utilized towards augmentation of our 
where there has been a deviation, in the following 

table: 
Company's Tier I capital base to meet the company's future capital 
requirements which is expected to arise out of growth in the Company's 
business and assets. 

There has been no deviation in utilization of net proceeds 
Original Object Modified Object, Original Allocation Modified Funds Utilized �mount of Remarks 

if any Allocation, if any Deviation/Variation if any 
�or the quarter 
�ccording to 
!applicable object 

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

Deviation or variation could mean: 
a) Deviation in the objects or purposes for which the funds have been raised or
b) Deviation in the amount of funds actually utilized as against what was originally disclosed or
c) Change in terms of a contract referred to in the fund-raising document i.e. prospectus, letter of offer, etc

Name. 
Designation: Chief Fina 

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



ICRA 

'M()NITORING AGENCY _REP_bRT 

Name of the Issuer: Fedbank Financial Services limited 

For quarter ended: March 31, 2025 

Name of the Monitoring Agency: ICRA Limited 

(a) Deviation from the objects of the Issue:

No deviation -The utilization of the issuance proceeds is in llne with the objects of the Jssue,

(b) Range of deviation:
Not Applicable 

Declaration: 

March 2025 

We declare that this report provides an objective view of the utillzation 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 views and opinions expressed herein do not constitute the opinion of MA to deal in any security of 

th'e Issuer ln any manner whatsoever. Nothing mentioned in this report is int ended to or should be construed as 

creating a fiduciary relationship between the MA and any !ssuer or between the agency and any user of this report. 

The MA and its affillates also do not act as an expert as defined underSectlon 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 !'me 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 dissemination of 
the report through stock exchanges. These sections have not been reviewed by the MA, and the MA takes no 
responsibility for such comments of the issuer's Management/Board. 

Signature: 

PARUL 

GOYAL 

NARANG 

Digitally signed 
by PARUL 
GOYALNARANG 
Diite: 2025.04.22 
17:01:17 +05'30' 

Parul Goyal Narang 

Vice President & Head-Process Excellence 

Analyst: Adrita Sadhu khan 
Quality Analyst: Parul Narang 

1 



ICRA 

1, lssuer·oetilils 

Name of the Issuer: Fedbank Financial Services Limited 

Name(s) of the promoters: 

Promoters 

The Federal Bank Limited 

Mr. Shy am 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 Bank Ltd 

Mr. lakshmanan Venkatesworan Jointly with The 

Federal Bank Ltd 

Mrs. Shalini Worrier Jointly with The Federal Bank Ltd 

Mr. Divakar Dixit Jointly with The Federal Bank Ltd 

Mr. Sreekanth I V Jointly with The Federal Bank Ltd 

Mr. Samfr Pravinchandro Rajdev Ja!ntly with The 

Federal Bank Limited 

Source. BSE 

Industry/ sector to which it belongs: 

Non-Banking Financial Company (NBFC) 

2, Issue Details 

Issue Period: Opening date- November 22, 2023 

Closing date- November 24, 2023 

Type of Issue: Init
i

al Public Offer 

Type of specified securities: Equity shares 

March 2025 

IPO Grading, if any': 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 

Excluding OFS portion: !NR 600.000 Crore. 

Net proceeds as per prospectus document: 573.910 {Excluding Issue Related Expenses) 

Nore; /CRA will be monitoring the revised net proceeds of INR 574.498 for Q4FY25 crore, as Issue related expenses � RE) incurred were lower than 

Ille e,;!imated by JNR 0.588 Crare. 

2 



;;IJ�i ICRA
March 2025 

,. Details ofth_e·arrangement,m_adE!'tO e_rJsu�e the_l'Tlo_nit6·r1,ng O_f fssue-pfocee,ds_ .. > _ .- .-,: ;· __ ;.-::;._··· .. " .\ .. _ .-.· .. :'--:.-
'I 

�- ·T � . ,,... --,�,-,-,--, -- - • -� "·~--- -- . 
I i So_urce·ot j -i:,;:·. ·,- .-:_·_ . .  1

Particulars 

' 1 lnformatio�, -j _,, • ;;_·-':':5.9.t,,_fo:�'�.tit·' 
c�rti(i��Hons__ ,,.·.-ofthe 

j
. �:��!:r::·:;e:; f_ i::::i::.:;-::� ·?/l:5a�i�:t:._·-

! for.the prepa�a1:ion • ,' 
·
:: ollecto'rs·:; 

... -···1_.. . ·-ofrep'cirf- •• + \·> ,:-'.· ·<-?.i.;.,.,, _____ ._,:------. ,._ •. • ---�----'/.· ... ,_,-- ·-----�--�----------·--!·: .. �-=--.. ·-c._ . 

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 issue 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? 

Ye, 

, -Peer Reviewed CA-
Certificate 

-Confirmation from
management

-Bank statement of
the proceeds account

'' -- ,. ------------.. ···· 

Not As confirmsed by the 
i Appficoble Issuer's management 

Not As confirmed by the 
applicable Issuer's management 

No 

Not 

1 Applicable

No deviation 
observed. 

As confirmed by the 
{S5Uer's management 

.,. _____ , ___ -•;- -·· ... 7- - ......... ,.,, ...... , .. �--------Whether all arrangements 
pertaining to technical 

assistance/ collaboration 
are in operation? 

Are there any favorable 
events improving the 

Not 

i Applicable 

Not 

As confirmed by the 
/5suer's management 

As confirmed by the 

No deviation observed 

No comments 

No deviation observed. 

No comments 

. '""""""""•--' 

As understood from the 
Issuer's management 

No 
Comments 

No 
.comments 

No 
comme'nts 

No.­
cdniments 

No 
comments·· 

�-��-c ,_,., _______ ,,,, ----c.--e-J 
As understood from the 
Issuer's management 

As understood from the 

No 
cominents 

No 

• __ V}�bl/_it_Y .. of t-�=�-�:'_?_!:_:_t_�J?_,_, .. 
Applicable Issuer's management /5suer's management comments 

'""'"''"""""'"" ,____ ,.,.,, __ ..... ·~--, ................. ____ 

3 

Are there any unfavorable
events affecting the 

viability of the object(s)?............. , ' ----
fs there any other relevant 

information that may 

No 

No 

As confirmed by the 
Issuer's management 

-. ---- --- , .. ·~·---· ,.,_._ As confirmed by the 
Issuer's management 

---.--� .. --- ........ 
As understood from the No 
Issuer's monogement .commeiits 

As understood from the No 

.. L /s5uer's management comments 
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ICRA 

Particulars 

materially affect the 
declsion making of the 

investors? 

Reply 

March 2025 

ln'to�mat1o.r1, 

... -·--·------- '  ,,,----··. -·- 7 

:�;'J;,m�-��'s·-: :
:::-�ti�-�:_,,:, c:'ertifica'fions 

consi9.erelbv.t�e 
Mollit�r-in/j ,l\gef'ICV. 
fo'i" th·e pr�p3ratlori 

Monitorh;ig __ Agen<:y. \:�it�,r:r-: 
r ofiep'Orf 

'""'"'t"- ·-·---···--·· � - • ·"-· ., ·-- \- "'""-

)··' 

,-,'bj�-�'dfo'�f} 

----------.. --"-•-• -"l0:'.it:L -; 

- ... ,,,,._' -·--·



ICRA 

4. Details of the obje•ct(s) t_o be_ monitored;_

- S.N.

l 

Item Head 

Source of 
information, 
cerfifications 

considered by 
the Monitoring 

J,\gency for the. 
preparation of 

report 
••• a-',,.,,,.,.""'"'"-"'• 

For augmentation 
Prospectus 

of Company's Tier 

- I capital base

Total 

5 

Orlglri·a
0

I 

i cost (a·s: per .; 
th!! offer 

document)· 
[Rs.,.crore] 

573.910 

573.910 

Revision !n 
augmentation is 
on account of 
actual offer 

574.498 related 
expenditure being 

lower than 
estimated by INR 

0,588 Crore 

574.498 

N.A..

March 2025 

NA N.A. 

----,--�·-"·-·-\--�---=----� 

__ ,L 



ICRA 

(ii) Progress in the object(s) 

S.N. 

1 

Item Head* 

For augmentation of 
Company's Tier - I 

capital base 

Total 

Source of information, 
certifications 

considered by the 
Monitoring Agency for 

the preparation of 
report 

-Peer Reviewed CA­
Certificate 

-Bank statement of the 

proceeds 
account/corresponding 

bank account 

statements 

"Revised cost 11$ per point no 4(i} above. 

6 

Amount as 
proposed 

in the offer 
document 
[Rs. Crore] 

573.910 
(574.498) * 

Amount utilized 
{Rs. Crore] 

,� -,-.,., .. ,-----·y· """ " ____ ,, __ ,, ___ ,_ 
• Asatthe ! Atthe 

beginning 
·of the 
quilrter 

574.498 

During the 
quarter 

end of 
the-

quarter 

574.498 

-+ 

Total 
unutilized 
amount 

[Rs. Croref 

0.000 

Comments of 
, ttie·MOnitoring 

Agency 

Nocamments 

574.498 574.498 . _______ , 574.498 ___ ;,_ .. _____ 0.009--·-····L ········-.. "~--·--··--·-

March 2025 

Commeilts''ofthe lssUer's 
::B�kicl\>f 

·
oirictors 

' .. _ ' :.·-.: ;,,-_ ',..-... 

Reaso_nsJci'i,} 
t( ·Propo_sed 

idl�fJ�ds-\··V,.:_:: course of 
' . .- --.' ,' ·,--a�icin 

Nocdmments No comments 

;--
.. ,._,. __ .-,. -, ,_,,_,_ 

.. ,._ -- - ........ ·--



(lil) 

S.N. 

1 

ICRA 

Deployment of unutilized proceeds 
·········· ;· 

.....

Type of Instrument and 
name of ttie entity investe.d 

rn 

Balance lying in Public Issue 
account as on 31" March 
2025 

Total 

Amount 
Invested. 

[Rs\ 
,cr6.ref 

0.250 

0.250" 

Earning 
1 .[p;s; Cr9re_] J 
.,'.' [;I 

R_eturn on 
lnvestinenf 

1%] 

March 2025 

Market Value as 
at the e_nd·qf 

quai1;1;!( 
··> [.RS: c:r6rei'

0.250 

0.250' _.,. . .. , .... ,.,. ,, ··- "., ·-·-··l-, . '"""" , """' ·--�-------- ............ , ... ,._, ____ .... , '""" --·-· ., ... -
�include, !NII 0.250 Crore perrolnlng to unuti/ized Issue related expenses. As confirmed by the monagemem, the excess amount afteroett/ement ofo/1 issue expenses shall 
be augmented to Net proceeds,for ut/1/zot/on under Object 1, In thesubsequentquorrers. 

Source: As certified by Gokho/e Ill Sathe 

7 



(iv) Delay in the Implementation of the object(s}

Object{s) 

For augmentation of 
Company's Tier- I 

.1 
Completion i:l.it_e 

document ,.
i 

FY24- FY25 

5, Details of utllkation of proceeds shi'ted.a� General cOr�or.1te.PU_rP:ose· {G
°

CP.)'a1'10un_fi_n tfte'•off'er d_oc_ulijerit.c 

S,N. Item Head 

8 

,.,, .. ,_. ... , ............. ------ so~u�-Ce of 1l1form:i1tlon,

Amount 
[Rs. Crore] 

certifications considered 
bv the Monitoring 
_Agen� for the 

ColTlments Qf the 
Moni�orlng 

Agency 
..... ,. ··-pr�i:faration 'of !�port: -···-··- ----.. ··---·-­

Not applicable 

March 2025 

.f-'.
-- c�_�in:J�·ts _Of.'

.thl:i°tSiuer'.s ·.-



O.c,ils oftb< p•t1}' (Uskd caoty / 
Subsidi•rJ) eotuine iate the 
traniaction 

St DO. 

Name N•-

I FeclJonl: ,manaa1 Services Limited The F<d<tal Bank l..unrled 

2 
F�dbank Financial Services Limited The Federal Ba,,k Limited 

) Fedbanlc ,.,.,..ial ScMCCS Limited The Federal Bank Limited 
• FeclJonl: rmancial SeMccs Umited The Federal Bani: Limited 
s Fedbank Financial Services Limited The federal Bank Limited 
6 Fcdbl.nk Financial Services limited The Fe<ler.J Bank Limited 
7 FeclJonl: Financial Services Limited The Federal Boni: Limited 
8 Fcdbank Fin>ncial Ser,.,;e,s Limited The Fcdcral Bani: Limned 
9 Fedbank Financial Services: Limited The Federal Dank Limited 

10 Fcdbank F"uw,cial Services Umitcd Anil Ko1hwi 
II Fcdbank r....cial Services Limited PanoezMuDa 
12 Fcdbank Financial Services Limited Ganesh Venka.1mnan Chataol.W'affl 
13 Fedbank Financial Services Limited R.ajuaman Sundatcsan 
14 Fedbonl: r mancial Services Umited Gauri Shah 

IS Fed>ank rmoncial Services Limned B&lal.risbnan � 

16 Fcdbank F""'1cial Services Limited Ramesh Sundararaian 
17 Fcdbonk FinancW Services Umited Sunil Gula1i 
18 Fecl>oNt rm.ancial Services Limated S,_,,-Srin1""'4 
19 Fedb&nk rmancial SOMCCS Limited Sonal Dave 
20 Fcdban.k financial Services Limned Mona Bhide 
21 Fe<l>ank Fin.,,,ci,J Setvi«s Limited Muralidhatan RoiUNN 

FNlbonk financial Services Ljmited 
C[N: L65910MHl99SPLC364635 

Re:1.attd party cram.actioru for tht half year ended l\f•rch 31, 202:, 

Ott.ails or the Coanrtrpa.rty 

Type of Rdiited Party TnosatliOlls 

Rdatiembip of 1M couo.tupar1y with the lirted 
entity or its subsidiary 

Prormta Income fu>m l);stribunon business 
Promoter Interest rccervcd in Fixed Deposits/Current 

Accown 
Promoter Pror�fto fees 
Promotu Interest paid - Ca,h Credn 
Promoter Jnterest Daid � Tenn Loan 
Promoter Interest on WCDL 
Plomoter lnlerest on Non Com,-enlbie Debentures 
Promoter Serw.ino Fee Income on Secuntuation 
Promoter Brand usaee dw11es 
MD & CEO /till Novtmbcr 8. 20241 Rt,,.,...ration to MD & CEO 
MD & CEO Cw.e.fNo,-.rmer 11 20241 R.,,.._abOn to MD & CEO 
ChicfFmanc.i.t.l 01:fi(;e:r Remuncntion 10 CFO 
Co_..�_, Secretarv Remwleration to Co-"'"'"' SecretaN 
,.,,,.,_...,.•t Duector (oU F,1,nu~ 12, 202SI Director Sini.nt. Fees 
lndependcnr Direct0, & Clwrman (till Sep 27. 2024) Oirec1or S,u.,. Fees 

Jn&,.npndenl Director Director Sit1inJ?. Fees 
l�nt Diteetor Director Siuina Fees 
Noo-Exccutive Director {w.e.C •-<mbet 25 20241 Du-octor Sinwl.t. Fees 
ln...,.,,dent Dire<1or (w,c.f. Seotcnur 24. 2024) Director Sitti:na. Fees 
lndeoendenl Director (w,e.f. November 29 2024) Director Sit1in2. Fees 
ll\lk:oendcnt Dirce1or (w.e,f. JanWIIV 24, 202Sl Director Sinin1: Fees 

A N1\l EY.v'f.-E - 1.

ILNRl�Ldlul 

Value tf the Val11t of the 
la eut mollin arc de to fltbe.r party 

at • result of the tnuuaeti .. 
rtlated party transaction 
lr:1.IIACtiGG as duriai: the 

appNved by tb, .-.portiac period Opcain&ba.lante. 0.Smc baluce 
audit conuttittee (H1 2024-201.S) for the baJr yur ror the baJr yur 

ended eaded 

2.S00.00 1 423.01 1.204.31 IS6.71 
l,2SO,OO l.77S,II IS,)78,7S 

2 S00,00 67.SO - -

0.69 -

7.S00.00 ) 9SS.81 90 722,22 1,0l 083.)) 
2)7.97 6 000.00 6 000.00 

1 1ssn 23 470,00 l3 470.00 
17.19 17.19 -

243.64 2A),64 -

128.IS 121.IS - -

142.72 142 72 -

92.72 92,72 -

19.67 19,67 
11.10 JI.SO 

I 30 J 30 -

6.00 6.00 - -

11.00 11.00 -

7.20 7.20 - -

6,70 6.10 -

0.10 0 80 - -

0 60 0,60 -

For Fcdbad. Fla.awl Senko Limited 

Au.�orised Sie,nacor,· 

)X' 




