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Disclaimer

This presentation is not a complete description of the Bank. This presentation may contain statements that

constitute forward-looking statements. All forward looking statements are subject to risks, uncertainties and

assumptions that could cause actual results to differ materially from those contemplated by the relevant forward-

looking statement. Important factors that could cause actual results to differ materially include, among others,

future changes or developments in the Bank’s business, its competitive environment and political, economic, legal

and social conditions. Given these risks, uncertainties and other factors, viewers of this presentation are cautioned

not to place undue reliance on these forward-looking statements. The Bank disclaims any obligation to update

these forward-looking statements to reflect future events or developments.

All information contained in this presentation has been prepared solely by the Bank. No information contained

herein has been independently verified by anyone else. No representation or warranty (express or implied) of any

nature is made nor is any responsibility or liability of any kind accepted with respect to the truthfulness,

completeness or accuracy of any information, projection, representation or warranty (expressed or implied) or

omissions in this presentation. Neither the Bank nor anyone else accepts any liability whatsoever for any loss,

howsoever, arising from any use or reliance on this presentation or its contents or otherwise arising in connection

therewith. This presentation may not be used, reproduced, copied, distributed, shared, or disseminated in any other

manner.

-------------------------------------------------------------------------------------------------------------------------------

“Fedbank Financial Services Limited is proposing, subject to receipt of requisite approvals, market conditions and

other considerations, to make an initial public offer of its equity shares and has filed a draft red herring prospectus

(“DRHP”) with the Securities and Exchange Board of India (“SEBI”)]. The DRHP is available on the website of the SEBI

at www.sebi.gov.in as well as on the websites of the book running lead managers, ICICI Securities Limited, IIFL

Securities Limited, JM Financial Limited and Equirus Capital Private Limited, at www.icicisecurities.com,

www.iiflcap.com, www.jmfl.com and www.equirus.com respectively, and the websites of the stock exchange(s) at

www.nseindia.com and www.bseindia.com, respectively. Any potential investor should note that investment in equity

shares involves a high degree of risk and for details relating to such risk, see "Risk Factors" of the RHP, when

available. Potential investors should not rely on the DRHP for any investment decision.” 2
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Broad based Loan Growth, Accelerated Fee Income and 

Strong Asset Quality results in ‘Highest Ever Net Profit’

New Initiatives
• Launched Credit Cards to New-to-Bank Clients

• Custom Duty Payment is now available through 

Fednet. First Bank to launch PG for Direct Tax 

Payment in TIN v2.0

• Partnered with Paisa Bazaar for PL Partnerships

• Added 25 new branches and launched our state-

of-the art 'Bank on the Go’ service at 2 locations.

Steady Growth in Market Share
• Market Share in Advances at 1.24%

• Market Share in Deposits at 1.08%

• Market Share at an all time high of 22.01% for 

Individual Inward Remittance

Granular Liability Franchise
• Total Deposits grew by by 10% YoY

• Total SB grew by 9% YoY

• Core deposits* at 98.80 % of Total Deposits

• CASA Ratio being maintained at 36.41%

Profitability
• Highest ever Operating Profit at 1212 Cr, grew 

33% YoY

• Highest ever Net Profit @ 704 Cr, up 53% YoY

• NIM improved to 3.30%, higher by 10bps YoY 

and 8bps QoQ

Balance Sheet and Capital
• Balance Sheet grew by 14.62% YoY (Rs 2.37 L Cr)

• Total business crossed milestone figure of 3.5 L 

Cr, grew by 14.36% YoY

• CRAR at 13.84%

Income and Cost Streams
• Core Fee Income at 540 Cr, up 45% YoY

• Highest ever NII @ 1762 Cr, grew 19% YoY

• Cost to Income improved to 48.88%, down 

485bps YoY

Asset Quality
• GNPA at 2.46 (Lowest in 24 qtrs)

• NNPA at 0.78 (Lowest in 34 qtrs)

• PCR up by 238bps to 67.41%

• Strong Recoveries & Upgradations of 329.34cr

Strong Momentum in Credit Growth
• All credit lines up by 5%+ sequentially

• Net Advances grew by 20% YoY

• CV/CE business grew by 64% YoY

• Corporate credit book grew by 21% YoY

• Commercial credit book grew by 19% YoY

• Total Gold book up by 21% YoY

Strong business 

momentum aids 

material gains in Key 

Ratios

RoA @ 1.21%

RoE @ 14.36% 

(Highest in 30 qtrs)

Declining gross 

slippages and NPAs, 

moderating credit 

costs

Core Fee Income at

540 Cr, up 45% YoY

PAT at 704 Cr, up 

53% YoY
3
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53.73
54.81

59.89

52.68

48.88

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

Key Ratios

0.92
1.02 1.03

1.10
1.21

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

RoA

Cost to Income Ratio

10.73
11.62 11.93

12.70
14.36

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

RoE

1.12
1.05

0.96 0.94

0.78

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

NNPA (%)

3.20 3.27 3.16
3.22 3.30

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

Net Interest Margin (%)

65.43
65.80

65.54

65.03
67.41

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

PCR (%)

4



492 484 465 453

610

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

Key Revenue Parameters

1479
1539 1525

1605

1762

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

Net Interest Income
₹ in Cr

373
412

453 441

540

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

Fee Income

Other Income

460

522 541
601

704

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

Net Profit
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Key Indicators

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

Book Value
(Per Share in ₹)

83.52 86.05 88.75 91.59 93.00

EPS
(annualized)

8.79 9.85 10.43 11.46 13.26

CASA + Deposits <2 

Cr

(% of Total Deposits)
92% 92% 92% 92% 91%

ROA 0.92 1.02 1.03 1.10 1.21

RoRWA 1.79 1.93 1.98 2.02 2.21

ROE 10.73 11.62 11.93 12.70 14.36

Cost/Income 53.73 54.81 59.89 52.68 48.88

Net NPA% 1.12 1.05 0.96 0.94 0.78

Profitability
(Annualized)

Shareholder Value

Efficiency

Granularity

6



Provision Coverage Ratio

up by 238bps to 67.41%

Gross NPA as on 30.06.2022 4155

Add Fresh Slippage 375

Add Increase in Balances in Existing NPAs 15

Deduct Recoveries/ Upgrades/ Reduction in 

existing NPA/ Sale to ARC
329

Deduct Written Off 185

Gross NPA as on 30.09.2022 4031

Movement of NPA

Total stressed book 

steadily trending down 

and is at 1.98% of 

average total assets 

Loan Loss 205

Investment Loss -0.21

Standard Accounts 39

Other Purposes 24

Total Provisions 268

Provisions in Q2

Amt in Rs.Cr.

Asset Quality Trends

Credit Cost maintained at

53bps for Q2

Strong Recovery & 

Upgradation of 329 Cr in 

Q2.
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Fresh Slippages Break up

Restructured 

TYPE

Q1 FY23 Q2 FY23

Balance
Of which 

Bonds
Balance

Of which 

Bonds

STANDARD 3366 17 3266 60

Net NPA 534 100 626 81

TOTAL 3900 117 3892 141

Security Receipts

Q1 FY23 Q2 FY23

Face Value 530 523

Book Value 447 442

-0.05 0.22
0.27

0.41 0.53

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

Credit Cost

3.24 3.11

2.96 2.92
2.92

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

Risk Adjusted NIM

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

Retail 1.29 1.32 1.56 1.99 1.44

Wholesale 0.58 1.02 0.34 0.25 0.39

Bank 0.96 1.19 0.99 1.20 0.96

1.29 1.32 1.56
1.44

0.58 1.02 0.34 0.39
0.96

1.19 0.99
0.96

Slippage Rate

Fresh Slippages

Q2

FY22

Q3

FY22

Q4

FY22

Q1

FY23

Q2

FY23

Retail 85 95 86 204 123

Agri 98 102 147 89 98

BuB 48 81 68 107 77

CV/CE 1 3 2 2 7

CoB 88 111 55 42 70

Corporate 0 50 0 0 0

Total 320 442 358 444 375

NPA Composition Q1 FY23 Q2 FY23

Business NPA NPA

Gross NPA

Retail 1131 1133

Agri 916 934

BuB 958 938

CV/CE 10 17

CoB 696 620

Corporate 445 388

Total 4155 4031

Net NPA 1420 1262 8



78%

10%

3%

9%

79%

9%

3%

9%

A & Above BBB <BBB OTHERS

Asset Quality : Rating Distribution (Corporate Advances)

Rating Q1 FY23 Q2 FY23

A & above 78% 79%

BBB 10% 9%

< BBB 3% 3%

Others 9% 9%Q1 FY23

Q2 FY23

Rating Q1 FY23 Q2 FY23

FBR1 5% 2%

FBR2/FBR3 6% 7%

FBR4 10% 8%

*Below FBR4 & unrated 79% 83%

Internal Rating of ‘others’ 
(Externally unrated Corporate advance from above table)

External Rating of Corporate AdvancesExternal Rating of Corporate Advances

*includes IBPC and exempted category. 9



5%

17%

17%

28%

33%

5%

17%

17%

29%

32%

1) FBR1 2) FBR2/FBR3 3) FBR4 4) FBR5/FBR6 5) OTHERS

Rating Q1 FY23 Q2 FY23

FBR1 5% 5%

FBR2/FBR3 17% 17%

FBR4 17% 17%

FBR5/FBR6 28% 29%

Staff 3% 3%

Gold, Advance against 

Deposit/Securities & others
30% 29%

Q1 FY23

Q2 FY23

Asset Quality : Rating Distribution 

(Advances excluding Corporate advance)

10



Deposits

Advances

Ratios

Performance

Comparison : Y-o-Y (3 M)Comparison : Y-o-Y (3 M)

* Credit segments  are realigned at the  beginning of every  FY.

18%

10%4%

19%

25 

bps

17% 64%

RETAIL WHOLESALE

19% 33%45% 53%

48%

Retail BuB# CV/CE COB CIB

Total DepositsNRE DepositsCASA Ratio

Net Interest Income Core Fee Income Operating Profit Net Profit

Profit Per Employee (in Lac)Cost Income Ratio

11619 -> 13617 1004 -> 1642 13692 -> 16240 48823 -> 58929

36.16 -> 36.41 65344 -> 67754 171995 -> 189146

1479 -> 1762 373 -> 540

14.55 -> 21.52

17880 -> 21091

Agri

18% 21%

11%

CASA

62191 -> 68873

-78 

bps

-34 

bps

Net NPA %Gross NPA %

3.24 -> 2.46 1.12 -> 0.78

912 -> 1212 460 -> 704

53.73 -> 48.88

-485 

bps

44296 -> 52439



1605 -> 1762

Comparison : Q-o-Q (3 M)

Deposits

Advances

Ratios

Performance

* Credit segments  are realigned at the  beginning of every  FY.

5%

3%0%

6%6% 15%

RETAIL WHOLESALE

10% 25%22% 17%

14%

Retail BuB# CV/CE COB CIB

Total DepositsNRE DepositsCASA Ratio

Net Interest Income Core Fee Income Operating Profit Net Profit

Profit Per Employee (in Lac)Cost Income Ratio

12799 -> 13617 1425 -> 1642 15349 -> 16240 54960 -> 58929

36.84 -> 36.41 67753 -> 67754 183355 -> 189146

441 -> 540

18.86 -> 21.52

19988 -> 21091

Agri

6% 7%

2%

CASA

67540 -> 68873

-23 

bps

-16 

bps

Net NPA %Gross NPA %

2.69 -> 2.46 0.94 -> 0.78

973 -> 1212 601 -> 704

52.68 -> 48.88

-43 

bps

-380 

bps

49872 -> 52439
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Digital Migration
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Fintech Landscape



Innovation and Growth through Partnerships
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•We launched our first PL Partnership with 

PaisaBazaar (PB) on 28th September 2022 . 

Partnership with PB, one of India’s largest 

digital marketplace for consumer credits, is 

expected to enhance the unsecured 

portfolio. 

•This digital lending partnership is one 

more step towards offering enhanced 

customer experience through an innovative 

financial solution that is both convenient 

and easy.

•Entire customer journey including 

underwriting and on-boarding is end-to-

end digital and completed through 

PaisaBazaar application. The process is 

simple, convenient and frictionless.



Innovation and Growth through Partnerships
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Innovation and Growth through Partnerships

17
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Innovation and Growth through Partnerships



Digital Migration
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*MONTH WISE DATA



Card Spends, Digital Lending and Corporate migration
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Business Parameters
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Liability : Trends

₹ in Cr

6
2
5
6
2

9
8
5
9
8

6
4
7
2
5

9
9
6
1
5

6
7
4
7
1

1
0
4
0
8
6

6
7
9
1
3

1
0
4
5
9
4

6
9
2
3
8

1
0
7
0
7
3

CASA + Demand Dep Other Retail Dep

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23
36.16% 36.68% 36.94% 36.84% 36.41%

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

CASA Ratio

4.20

4.36

Cost of Deposits

Q1 FY23

Q2 FY23

10810 11330 12612 11297 13070

51381 53014 54510 56242 55803

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

CA & SA

CA SA15.70
16.54

18.20

21.06
22.01

FY19 FY20  FY21  FY22 FY23*

Remittance Market Share (in %)

*data upto Q1 FY23
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Credit Portfolio Distribution

₹ in Cr

32%

13%

8%
1%

10%

36%

Retail Agri BuB CV/CE CoB CIB

7.94 8.29

Yield on Advances

Q1 FY23

Q2 FY23

54%

46%

Retail Wholesale

74799 77256 80895 84083 88789

62514 66383 66744 70308
75169

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

TOTAL LOAN BOOK

23



44296 45658 47863 49872 52439

17880 18421 19228 19988
21091

11619 12063
12529

12799
136171004 1114

1275
1425

1642

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

59%
24%

15%

2%

Retail Agri BuB CV/CE

₹ in Cr

20824 21685 22929 23644 24488

7973 8263 8453 8762 91764106 4164 4526 5167 5260
3840 4035

4229
4448 4850

1736 1746
1751

1727 1832
5818 5764

5975
6124

6833

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

Retail Loan Book (Excl Agri, BuB & CV/CE)

Housing LAP Gold Auto Personal Other

Retail Banking

• CV/CE Asset book grew by 63% YOY with 82% of the book 

qualifying under PSL. Activated CVCE business pan India.

• Retail Asset has grown at 18% YoY (Home loan - 18%, LAP -

15%, Auto Loan - 26%)

• Gold Loans registered 20.80% YoY growth touching 19300 Cr 

and registered 4.50% QoQ growth.

• MARG Business crossed Rs. 26,000 Cr milestone.

• Increased footprint in high margin MFI segment through BC 

delivery channels with monthly run rate crossing100 Crs per 

month.

• Debit Card Spend at a YoY growth of 30%.

RETAIL BANKING
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Gold Loan Portfolio Trends
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15976 16378 17316
18469 19299

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

Gold Loan Portfolio

11.62
11.82

12.10

12.61

13.18

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

No of outstanding Accounts (in Lakhs)

49.51

50.82

52.87

55.16

56.71

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

Tonnage



13692 14185 14651 15349 16240

48823 52198 52094 54960 58929

2255
2350 2241

2707
3439

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

₹ in  

21%
75%

4%

CoB

Corporate (CIB)

Credit Substitutes

Wholesale Banking

WHOLESALE BANKING

26

• Corporate Banking book hit the milestone of 
60000+ Crs and grew by 22% YoY with 
Transaction Banking and Trade mandates 
leading the way. 60 CIB clients added during 
the quarter and 104 clients added during the 
H1 as granular NTB focus continues to yield 
result. Fee income grew by 41% YoY.

• Commercial Banking saw robust traction with 
109 new clients being onboarded in Q2. Asset 
Book and Fee Income both saw growth at 
18% YoY. 

• SCF business focus resulted in 61% growth in 
Dealer/Vendor finance during H1.



(In Cr)

279 319 356 327 410

124 116 100 100
11788 47 4 25

801 2 5 0

2
492 484 465 453

610

-100

100

300

500

700

0

200

400

600

800

1000

Q2 FY22 Q3 FY22 Q4 FY 22 Q1 FY 23 Q2 FY 23

Other Income Distribution : Vertical Wise

Retail Wholesale Treasury Others Total

Other Income : Distribution

75 27 46 96 79 51

82

36 492

85
35

47 104 91 68

33

21
484

90
34

68 105 88 63

11

6

465

96
21 59 103 99 78

8

-12

453

116 36 68 125 101 78
23

62

610

Cards Para banking Banking

Commisions &

Exchanges

Processing Fee &

charges on Loans

General Service

charges

Profit on Forex Net Profit on sale

of Investments

Recovery from

written off assets,

P/L on Revaluation

of Investment &

Other Receipts

Total

Other Income Distribution : Item Wise

Q2 FY22 Q3 FY22 Q4 FY 22 Q1 FY 23 Q2 FY 23

(In Cr)
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Fee Income/Other income

₹ in Cr

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

Loan Processing Fee 96 104 105 103 125

Exchange, Commission,

Brokerage& Other Fee 

Income

227 258 280 275 321

Net Profit on Forex 

Transactions
50 50 68 63 94

Fee Income 373 412 453 441 540

Profit on sale of 

securities/ Other Receipts

& misc.

119 72 12 12 70

Total Other income 492 484 465 453 610

373

540

Q2 FY22 Q2 FY23

Fee Income (Y-o-Y)

45%

28



19%

81%

Select Segments : September 2022

29

Business Share Revenue Share

Select Segments MSME                   CV/CE                  Credit Cards                Micro Finance

Bank‘s select high yielding portfolio share in total advance  grew to 20% in Sep’22. Revenue share from 

these select segments increased to 18%. MSME credit lines (BuB + CoB) registered a growth of 18% (YoY), 

CV/ CE @ 64% (YoY), Credit cards @ 2601% (YoY) and Micro Finance @128% (YoY). 

80%

20%

16%

84%

18%

82%

Sep’21

Sep’22
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Distribution : Deriving Efficiency from Footprint

Q4 

FY22

Q1 

FY23

Q2 

FY23

Branches 1282 1291 1305

ATM/

Recyclers
1885 1860 1876

101

16%

18%

53%

13%
16%

18%

53%

13%

Metro Urban Semi Urban Rural

Q1 FY23

Q2 FY23
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Branches

Sales /Relationship 

Channel
(Bank owned)

BC led 

Distribution

Direct Sales 

Agents /Connectors

Digital

Customers

@

Core

➢ Opened 25 Branches in H1, with plans to open 
a total of 75 branches in FY23.

➢ Over the next 3 years, the outreach of the Bank 
would be increased by 250 branches outside 
Kerala.

Footprint Expansion Plans 
(Lite Branch Heavy Distribution Approach)



CRAR – How strong is your Bank?

Q1 FY23 Q2 FY23

Risk Weighted Assets

Credit Risk 115456 121844

Market Risk 3747 4587

Operational Risk 13136 13136

Total RWA 132339 139567

Tier-1 Capital Funds 17620 17616

Tier-II Capital Funds 1666 1704

Total Capital Funds 19285 19320

CRAR 14.57% 13.84%

Tier-I 13.31% 12.62%

Tier-II 1.26% 1.22%

₹ in Cr
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Annexures
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Balance Sheet & Shareholding Pattern

LIABILITIES

Capital 421 422

Reserves & Surplus 18972 19327

Deposits 183355 189146

Borrowings 15834 20413

Other Liabilities & Provisions 6771 7804

TOTAL 225353 237112

ASSETS

Cash & Balance with RBI 13157 12654

Balances with Banks, Money at Call 2805 2339

Investments 41186 43571

Advances 151689 161240

Fixed Assets 668 717

Other Assets 15847 16590

TOTAL 225353 237112

₹ in Cr

Q1 FY23 Q2 FY23

34%

1%26%

9%

30%

Share Holding Pattern

Mutual Funds FIs/Banks FIIs Corporates Others
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Financials

Q2 FY22 Q1 FY23 Q2 FY23 Q-o-Q Y-o-Y

Interest Income 3379 3629 4021 10.8% 19.0%

Interest Expenses 1900 2024 2259 11.6% 18.9%

Net Interest Income 1479 1605 1762 9.8% 19.1%

Other Income 492 453 610 34.7% 24.0%

Operating Expense 1059 1084 1159 6.9% 9.4%

Total Income 3871 4081 4630 13.5% 19.6%

Total Expense 2959 3108 3418 10.0% 15.5%

Operating Profit 912 973 1212 24.5% 32.9%

Total Provisions 452 373 509 36.5% 12.6%

Net Profit 460 601 704 17.1% 53.0%

Net Interest Margin (%) 3.20 3.22 3.30 8 bps 10 bps

Cost to Income Ratio (%) 53.73 52.68 48.88 -380 bps -485 bps

₹ in Cr
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Top 10 Sectors in Wholesale Advance Portfolio

NBFC

HOUSING FINANCE COMPANIES

REAL ESTATE BUSINESS

FOOD PRODUCTS

TEXTILES INCLUDING JUTE & COIR

POWER GENERATION & TRANSMISSION

BANKS

CHEMICALS

ITEMS FOR CONSUMPTION/ PERSONAL/

HOUSEHOLD USE

TRANSPORT VEHICLES & PARTS

6.69%

4.61%

2.44%

2.35%

2.16%

1.93%

1.80%

1.56%

1.34%

1.33%

30.09.2022

Top 10 Sector wise exposure as a % of Total Advance
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Cross-Segment Appeal, Scale & Sustenance…

Society, Moments and Culture…

Driving Positive Purposes
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•Bank’s Joint Venture Life Insurance Company, in association with Ageas

•Federal Bank holds 26% equity in the J.V.

•Started selling life insurance products from March 2008

Ageas Federal Life Insurance Co. Ltd.

•Marketing Retail Asset Products of the Bank

•Retail Hubs established at major centres all over India

•Separate mechanism established for speedy and dedicated processing of retail loans sourced through this 

channel.

FedBank Financial Services Ltd.

•FedServ is a wholly owned subsidiary company of Federal Bank.

•It provides operational & technology oriented services to Federal Bank

•Located at Visakhapatanam & Kochi

•Designed to deliver excellence in service, mitigation of risk and cost efficiencies

Federal Operations & Services Limited (FedServ)

Entity %  of stake

Federal Operations & Services Limited (FedServ) 100.00%

Fedbank Financial Services Limited 73.22%

Ageas Federal Life Insurance Company Limited 26.00%

Equirus Capital Private Ltd 19.79%

Major Investments

Subsidiaries & JVs

Investments / Subsidiaries & JVs



External Ratings

Fixed Deposit 
(Short term)

Certificate of  Deposit

Tier 2 (Capital) Bonds

A1+

A1+

IND AA

CARE AA

• Fixed Deposits and Certificate of Deposits enjoy highest rating in that class.
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India Ratings 

& Research  

Pvt Ltd, CARE
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