






























ICRA 

Date: April 261 2024 

Mr. C.V. Ganesh 
ChiefFinancia! Officer 
Fcdbank Financial Services Limited 
Kanakia Wall Street, 
A wing, 5th tloor,Unit No. 51 l,Andheri Kurla Road, 
Andheri (East) 
Mumbai - 400093,Maharastra 

Dear Sir, 

ANN6XV�6 -JL 

ICRA Li1nited 

Re: Final Monitoring Agency report ofFedbank Financial Services Limited for Q4 FY2024 

Please refor to a&•reemenf 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 SEBJ (Issue 
of Capital and Disclosure Requirements) Regulations for Q4 FY2024. 

Please note that the Monitoring Agency repott 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 Q4 FY2024. 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 

SUJOY SAHA 

2024.04.26 

22:32:33 +05'30' 

SujoySaha 
Vice President & Corporate Sector Rating 
su j ov .saha((Jlicrnind ia.com 

Building No. 8. 2"·1 Flo(1r, Tower A Tel.: +91.12-1 ..15�5:JOO Wob.�it,::,: www.-kru.in 
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ICRA 

MONITORING AGENC.Y REPORT 

Name of the Issuer: Fedbank Financial Services Limited 

For quarter ended: March 31, 2024 

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 line with the objects of the issue,

(b) Range of deviation;

Not Applicable

Declaration: 

March 2024 

We declare that this report provides an objective view of tile 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 responsibflity, 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 the Issuer in any manner whatsoever. Nothing mentioned in this report is intended to or shou!d 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 utlllzation of the issue proceeds by the issuer. We have submitted the report 

herewith in line with the format prescribed by SEB!, capturing our comments, where applicable. There are certain 

sections of the report under the title "Comments of the Board of Directors", that shalt 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: 

SUJOY SAHA 

2024.04.26 

22:33:13 +05'30' 

Sujoy Saha 

Vice President & Corporate Sector Rating 

Analyst: Adrlta Sadhukhan 

QA: Dhwani Vinchhi 
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ICRA March 2024 

3. Details of the arrangement made to ensure the monltoririg of issue proceeds.
Source.of iriformation, 

certifications considered 
Particulars Reply by.the Monitoring 

Agency for the 
pre·p_arat!�"--�f ·report 

Whether all utilization is as per 
-Confirmation from

the disclosures in the Offer Ye, 
management

Document? 
-Bank statement of the

proceeds account

Whether shareholder approval 
has been obtained in case of 

As cohfirmed by the 
material deviations" from 

Not 

expenditures disclosed in the 
Applicabfe fssuers management 

Offer Document? 
Whether the means of finance 

Not 
for the disclosed objects of the As confirmed by the 

issue has changed? 
applicable 

Issuer's management 

Is there any major deviation 
observed over the earlier No No deviation observed. 

monitoring agency reports? 

Whether all Government/ 
statutory approvals related to Not As confirmed by the 

the object(s) have been Applicable Issuer's management 

obtained? 
Whether all arrangements 

pertaining to technka! Not As confirmed by the 

assistance/ collaboration are in Applicable fssuer's management 

operation? 
Are there any favorable events 

Not 
improving the viability of these As confirmed by the 

object{s)? 
Applicable 

Issuer's management 

Are there any unfavorable 
events affecting the viability of No As confirmed by the 

the object(s)? Issuer's management 

Is there any other relevant 
information that may materially 

No 
As confirmed by the 

affect the decision making of the Issuer's management 

investors? 
"Where material deviation is defined to mean: 

(a} Deviation in the objects or purposes for which the funds had been raised. 

Comments of the Monitoring 
Agency 

No deviation observed 

No comments 

No deviation observed. 

No comments 

No comments 

No comments 

As understood from the Issuer's 
management 

As understood from the Issuer's 

management 

As understood from the Issuer's 

management 

(b) Deviation in the amount of funds utilized by mare than 10% of the amount specified In the ofter dawment. 

3 

.cOmments.of 
the Issuer'�·· 
s·�ard"or 

", ' ' " 

Dif'ectors 

No Comments 

No comments 

No comments 

' No comments 

; No comments 

"'"'' "" "' ·"' ' 

'. No comments 

No comments 

• No comments

No-comments 



S.N. 

1 

{ii) Progress in the object(s) 

Item Head·• 

For augmentation of 

Company's Tier -I 

capital base 

Toto/ 

5 

Source of information, 
certifications 

considered by the 
Mohitoring.Agencyfoi 

the preparation of 
report 

-Bank statement of the

proceeds 

account/corresponding 

bank account 

statements 

Amount as 
pfoposed 

in.the offer-­

do_ci.uJ'!ent· 
•• [Rs. Cr:ore]

573.910 

573.910 

As at th_e_ 
beginning 

of the 
quarter 

290.550 

290.550 

Amount utilized 
[Rs.-CrOre] 

March 2024 

_At the 
During the 

, .end of the 

Tot.if 
Uf'!Utilized 
amount 

[Rs. C_rore].q4arter 
quarter 

274.910 565.460 8.450 

274.910 565.460 8.450 

Comments.of the 
Monitoring Agency 

No comments 

-·comments ofthe·lssuer'"s
- B�art1 'ii.Dir��to�

_-ReasOns 
:f9�-ict'i_e 
··.funds-

No 
comments 

Pi:'op_o_Sed, 
c(jUi-s� �f 

actiol1 

No 
comments 



ANl'lt3i1Ji.G -- :!JI_ 

Ot-taib' of  the puly (U$ted entity/ 
Subsidiary) entering into the 

Sino. 
transaction 

Name 

I Fedbnnk Financial Services Limited 
2 Fcdbnnk Financial Services Limited 

3 Fedbank Financial Services Limited 
4 fcdbank Financial Services Limited 
5 Fedbank Financial Services Limited 
6 Fcdbank Fimmcial Services Limilod 
7 Fcdbank Fimmcial Services Limited 
8 Fedbank Financial Services Limited 
9 Fcdbank Financial Services Limited 
10 Fcdb:mk Financial Services Limited 
II Fedbank Financial Services Limited 

12 Fcdhonk Financi.i.l Services Limited 
13 Fedbank Financial Services Limited 

14 Fedhank Financial Services Limited 

15 Fcdbank Financial Services Limited 
16 fedbank Financial Services Limited 

17 Fcdbank Financial Services Limited 
18 Fedbank Financial Services Limi1ed 
1� Fcdbank Financial Services Umilc.d 

Fedbank Financial Services Limited 

CIN: L65910MHl99SPLC364635 

Related partv transactions for the half year ended March 31, 2024 placed for review and noting by the Audit Committee 

Details of the Cou.nterparty 

Name 

The Feder::il Bank Limited 
The Federal Rank Limited 

The Federal Bank Limited 
The Federal Bank Limited 
The Federal !lank Limi1ed 
The Ft:dcral Bank Limitc:d 
The Federal Bank Limited 
The Feder:il Bank Limited 
The Federal Bank Limited 
Anil Kothuri 
Anil Kothuri 

Ganesh Vcnkatrnman Cha.taDuram 
Ganesh Venkatrnman Chatapuram 

Ganesh Venkatraman Chatapurarn 

Raiaraman Sundarcsan 
Rajaraman Sundaresan 

Gauri Shah 
Balakrishnan Krishnamurthv 
Eauiru� Canirat Private Limited 

Relallon1hlp of the counterparty �1th the 
listed entity or its subsidiary 

Promoter 
Pro11.otcr 

Promoter 
Promoler 
Promote.r 
Promoter 
Promoter 
Promoter 
Promolcr 
MO&CEO 
MO&CEO 

Chief Financial Officer 
Chieffinancial Oflioer 

Chief Financial Officer 

Comnanv Sccrctarv 

CQmpany Secretary 

lndcnendent Director 
lndeoendent Direclor & Chainnan 
Associate ofHoldin • Comnanv 

�r/ 
� 

p;/ 

Type of related parry Transactions 

(ncome from Distribution business 
fntcrcs1 received in Fixed Ocposir�Currcnt 
Account 
Interest naid -Cash Credit 
Proccssinl! Fcc.s 
Interest paid - Term Loan 
ln<ereSI on WCDL 
Interest on Non Convertible Debentures 
Servidn2 Fee Income on Secllritisation 
Direct As;si,:nmcnt Trans.action 
Remuneration to MD & CEO 
Exercise of ESOP at exercise price of Rs. 72.37 
/- per cQuitv share 
Remuneration to CFO 
Exercise ofESOP at exercise price of Rs. 48 

I oer cauitv �lrnn! 
3745 shares al101ed in lPO •• issue price ofR.,. 
130 oer euuitY share 
Remuneration lo Comnanv Sccrc�rv 
Exercise ofESOP a1 exercise price of Rs. 72.37 
/. ocr cauitv share 
Dircclor Sittin2. Fees 
Director Sittimt Fee.s 
Book Runnint! Lead Manat•cr cxncnsc 

Value of the Value of the 
r<'lated party tra.nsacttnn 
transaction as during the 

approved by the reporting period 
audit commit1e.c (HY2 2023-2024) 

2.500.00 1.889.35 
1.000.00 25.89 

3.06 
100.00 

5,000.00 2.598.56 
230. 10 

1.161.77 
10.43 10.43 

15445.15 15445.15 
150.00 150.00 
964.93 964.93 

82.78 82.78 

87.84 87.84 

4.87 4.87 

17.72 17.72 
3.62 3.62 

6.10 6.10 
5. 70 S.70 

194.00 194.00 

(INR in Lakhs) 

In case monies are due to either party 
as a n�ult of the trani.actlo.n 

Opening balance Clo�lng b2ilanc:c 
du.ring rhe half during the half 

vtur ended vrsr ended 
341.66 493.47 

3.571.77 6.887.28 

2,441.50 

63.88 3.89 73,661.00 
6 000.00 6 000.00 

23 470.00 23 470.00 








