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Dear Sir/ Madam, 

We wish to inform you that the Board of Directors of the Company at its Meeting held today i.e. 
Wednesday, 24 January 2024, has, inter-alia, considered and approved the following: 

1. Unaudited Financial Results (Standalone and Consolidated) for the quarter and nine months
ended 31 December 2023, prepared pursuant to Regulation 33 of the Listing Regulations;

2. On account of re-constitution of Borrowing/Debenture Committee of the Company, approved
and passed following resolutions in supersession of the earlier resolutions passed in this regard:

a. Raising of funds by way of borrowing by way of loans or by way of issue of unlisted/listed non-
convertible debentures, or any other securities, or any other methods or combination thereof, for an
amount not exceeding in aggregate INR 25,000 crore, over and above the aggregate, for the time
being, of the paid-up share capital free reserves and securities premium of the Company, i.e., within
the borrowing limits of the Company as approved pursuant to the shareholders resolution passed in
the Annual General Meeting dated 30 August 2019, under section 180(1)(c) of Companies Act, 2013
and any other approvals from the shareholders, stock exchanges and other regulatory/governmental
authorities, as may be required;

b. Issue of non-convertible debentures for an amount not exceeding INR 7,500 crore in a year
through private placement pursuant to the shareholders resolution passed in the Annual General
Meeting dated 18 September 2023;

c. Issue of non-convertible debentures for an amount not exceeding INR 500 crore by way of public
issue in one or more tranches/ series and related matters thereto.

Please find enclosed herewith the following: 

a. Unaudited Standalone Financial Results for the quarter and nine months ended 31
December 2023 along with the Limited Review Report thereon at Annexure I;

b. Unaudited Consolidated Financial Results for the quarter and nine months ended 31
December 2023 along with the Limited Review Report thereon at Annexure II;
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c. Disclosures pursuant to Regulation 52(4) of the Listing Regulations for the quarter ended 31
December 2023 at Annexure III;

d. Security Cover Certificate as at 31 December 2023, certified by M/s. M S K A & Associates,
Chartered Accountants, Statutory Auditors of the Company pursuant to Regulation 54 of
the Listing Regulations at Annexure IV;

e. Statement indicating the utilisation of the issue proceeds of non-convertible debentures
pursuant to Regulation 52(7) and 52(7A) of the Listing Regulations for the quarter ended 31
December 2023 at Annexure V;

The relevant disclosures of the Public Issue as required under the Schedule III to the Listing 

Regulations read with read with SEBI Circular SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 

13, 2023 regarding disclosure of material events / information by listed entities under Regulations30 

and 30A of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 shall be submitted post finalisation and approval of key terms and conditions of 

the issue and draft prospectus by the Committee of the Board of Directors. 

Please note that in terms of the Company’s Code of Conduct for Prohibition of Insider Trading and 
Internal Procedures, the trading window for dealing in the securities of the Company will open on, 
Saturday, 27 January 2024. 

The Board Meeting commenced at 11.00 a.m. (IST) and concluded at 03:55 p.m. (IST). 

Request you to kindly take the above on record and disseminate the same on your website. 

Thanking you, 

Yours faithfully, 

For IndoStar Capital Finance Limited 

Shikha Jain 

Company Secretary and Compliance Officer 
Membership no. A59686 

Encl: a/a 
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MSKA & Associates 
Chartered Accountants 

HO 
602, Floor 6, Raheja Ti tanium 
Western Express Highway, Geetanjali 
Railway Colony, Ram Nagar, Goregaon (El 
Mumbai 400063, INDIA 
Tel: +91 22 6238 0519 

Independent Auditor's Review Report on unaudited Standalone financial results for the quarter and nine 
months ended December 31,2023 of lndoStar Capital Finance Limited pursuant to the Regulation 33 and 
Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. 

To The Board of Directors of lndoStar Capital Finance Limited 

1. We have reviewed the accompanying Statement of unaudited standalone financial results of lndoStar 
Capital Finance Limited ('the Company') for the quarter and nine months ended December 31, 2023 
('the Statement') attached herewith, being submitted by the Company pursuant to the requirements of 
Regulation 33 and Regulation 52 read with Regulation 63(2) of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended ('the Regulations'). 

2. This Statement, which is the responsibility of Company's Management and has been approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 'Interim Financial Reporting', prescribed under 
Section 133 of the Companies Act, 2013, read with relevant rules issued thereunder ('Ind AS 34'), and 
other recognised accounting principles generally accepted in India, and is in compliance with the 
Regulations. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement (SRE) 
2410, "Review of Interim Financial Information Performed by the Independent Auditor of the Entity" 
issued by the Institute of Chartered Accountants of India. A review of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with Standards on Auditing specified under section 143(10) of the Act and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that 
causes us to believe that the accompanying Statement prepared in accordance with the recognition and 
measurement principles laid down in Ind AS 34 and other recognised accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms of the Regulations 
including the manner in which it is to be disclosed, or that it contains any material misstatement. 
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MSKA & Associates 
Chartered Accountants 

5. The Statement includes standalone financial results for the quarter and nine months ended December 
31, 2022, which were reviewed by previous statutory auditor whose report dated February 14, 2023 
expressed a modified conclusion on those standalone financial results. The Statement also includes the 
standalone financial statements of the Company for the year ended March 31, 2023, which were audited 
by previous statutory auditor whose report dated May 25, 2023, expressed a modified opinion on those 
standalone financial statements. 

Our conclusion is not modified in respect of the above matters. 

For M S K A & Associates 
Chartered Accountants 
ICAI Firm Registration No.105047W 

Tushar Kurani 
Membership No.: 118580 

Mumbai 
January 24, 2024 
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INDOSTAR CAPITAL FINANCE LIMITED 
Regd Office: Unit No 301-A, 3rd Floor, Silver Utopia, Opposite P & G Plaza, Cardinal Gracious Road, Chakala, Andheri East, Mumbai• 400099, India 

CIN: L65100MH2009PLC268160 Website: www.indostarcapital.com E: investor.relations@indostarcapital.com Tel: +91 22 43157000 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2023 
(Rs in lakhs/ 

Quarter ended Nine Months ended Year ended 

Sr. No. Particulars 31 December 2023 30 Seotember 2023 31 December 2022 31 December 2023 31 December 2022 31 March 2023 

runaudltedl (Unaudited) (Unaudited! I Unaudited[ !Unaudited! (Audited) 

1 Income 
(al Revenue from operations 

Interest income 22,610 21,742 22,113 66,638 67,322 88,947 

Fees and commission Income 1,070 1,101 1,188 3,403 3,556 4,707 

Net gain on fair value changes 131 575 582 1,309 1,691 2,511 

Net gain on derecognltlon of financial instruments (163) 723 723 

measured at amortised cost category 

Total revenue from operations 23,811 23,418 23,720 71,350 73,292 96,888 

(bl Other income 71 9 22 90 49 437 

Total income (a+bl 23,882 23,427 23,742 71,440 73,341 97 325 

2 Expenses 
(a) Finance costs 14,531 14,077 12,070 41,921 38,375 51,802 

(bl Impairment on financial instruments (521) (108) (1,374) (1,909) (3,890) (4,013) 

(c) Employee benefits expenses !refer note 5) 5,039 4,837 4,860 14,789 13,917 13,256 

(di Depreciation and amortisation expense 724 638 941 2,028 2,809 3,634 

le) Other expenses 3,047 2,932 4,135 9,407 10,711 13,919 

Total exoenses la+b+c+d+el 22,820 22,376 20,632 66,236 61,922 78,598 

3 Profit/(loss) before tax (1·2) 1,062 1,051 3,110 5,204 11,419 18,727 

4 Tax expenses 
Current tax 
Deferred tax -
Tax expenses - . 

5 Profit/llossl after tax 13-41 1,062 1 051 3,110 5 204 11,419 18,727 

6 Other comprehensive Income, net of tax 
la) Items that will not be reclassified to profit or loss 

- Remeasurements of the defined benefit plans (4) 4 17 (40) 85 89 

lb).ltems that will be reclassified to profit or loss 
- Debt instruments through other comprehensive income 5 1 16 1 (12) 

Total other comorehenslve Income (a+bl 1 4 18 124 86 77 

7 Total comprehensive Income f5+6l 1,063 1,055 3128 5,180 11,505 18,804 

8 Paid up equity share capital (Face value of Rs. 10) 13,608 13,608 13,608 13,608 13,608 13,608 

9 Other equity 2,88,647 

10 Earnings per share(') 
Basic (Rs.) '0.78 '0.77 '2.29 '3.82 '8.39 13.76 

Diluted (Rs.) '0.78 •0.11 '2.29 '3.82 ' 8.39 13.76 

(') not annualised 



Notes 

INOOSTAR CAPITAL FINANCE LIMITED 
Regd Office: Unit No 301-A, 3rd f loor, Silver Utopia, Opposite P & G Plaza, Cardinal Gracious Road, Chakala, Andheri East, Mumbai • 400099, India 

CIN: l65100MH2009PLC268160 Website: www.indostarcapital.com E: investor.relations@indostarcapital.com Tel: +91 22 43157000 

STATEMENT Of STANOAlONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ANO NINE MONTHS ENDED 31 DECEMBER 2023 

The unaudited financial results of lndoStar Capital Finance Limited ('"ICFL" or "the Company"} for the quarter and nine months ended 31 December 2023 have been prepared in accordance with Indian 
Accounting Standards ("Ind AS") notif;ed under Section 133 of the Companies Act 2013 ("the Act") read with the Companies (Indian Accounting Standard) Rules, 2015 as amended by the Companies 

(Indian Accounting Standards) Amendment Rules, 2016 and Regulation 52 read with Regulation 63(2) of the Securities and Exchange Board of India (listing Obligations and Disclosure Requirements) 

Regulations, 2015 as amended and have been reviewed by the Audit Commi ttee and subsequently approved at the meeting of the Board of Directors held on 24 January 2024. The unaudited financial 

results for the quarter and nine months ended 31 December 2023 have been subjected to limited review by the Statutory Auditor of the Company. 

2 The Company has provided segmental information as per Ind AS 108 - Operating Segments in the consolidated financial results. 

The Secured Listed Non-Convertible Debentures of the Company as on 31 December 2023 are secured by first pari-passu charge on a freehold land owned by the Company and/or standard receivables 
and / or cash / cash equivalent and / or such other asset as mentioned in the respective offer documents. The total a.sset cover required for -secured listed non~convertible debentures has been 

maintained as per the terms and conditions stated in the respective offer documents. 

Disclosure pursuant to RBI Notification . RBI/DOR/2021·22/86/ 00R.STR.REC.51/21.04.048/2021·22 dated 24 September 2021, as amended, on "Transfer of Loan Exposures" are given below: 

(a) Details of stressed loans transferred during the nine months ended 31 December 2023 : 
/Rs in Lokhsl 

Description To Asset Reconstruction Comoanies IARCl 
NPA 5MA 

Number of accounts 1S4 165 

Aggregate principal outstanding of loans transferred 17,491 1,06,248 

Weighted average residual tenor of the loans transferred {in months) 169 27 - 186 

Net book value of loans transferred (at the time of transfer) 13,697 91,294 

Aggregate consideration 14,602 93.406 

Additional consideration realized in respect of accounts transferred in earlier years 
Recovery ratinR Unrated Unrated 

(b) Details of stressed loans acqu,red during the nine months ended 31 December 2023: 
(Rs In Lakhsl 

Description From Bank 
NPA SMA 

Aggregate principal outstanding of loans acquired 3,716 

Aggregate consideration paid 3,716 

Welizhted avera2:e residual tenor of the loa1,s acourred fin months} 27 

(c) Details of loans not in default that are transferred thiough assignment during the quarter and nine months ended 31 December 2023: Nil 

(dl Details of loans not In default that are acquired during the nine months ended 31 December 2023: 

Description Nine months ended 
31 December 2023 

(;) No. of accounts 7,187 

(ii) Aggregate value of accounts acqoired Rs. in Lakhs 6,775 

(iii) Weighted average maturity (months) 43 

(iv) Weighted average holding period (months) NA 

(v) Retention of beneficial economic interest (in %) 90% 

lvi) Coverage of tangible security (in%) 100% 

(vii) Rating-wise distribution of rated loans NA 

S Ou ring the previous year ended 31 March 2023, certain employees to whom stock options issued in accordance with ESOP plan disassociated from the Company. Accordingly, unvested and vested but 
not exercised options granted to these employees wore cancelled. Employee cost includes effect of reversal of such cost of cnvested options aggregating to Rs 4,421.94 lakh for the year eoded 31 March 

2023. 

6 Information as required by Regulations 52(4) of the 5£61 (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended. is attached as Annexure 1. 

7 The Indian Parliament has approved the Code on Social Security, 2020 which subsumes the Provident Fund and Gratuity Act and rules thereunder. The Ministry of Labour and Employment has also 
released draft rules thereunder on 13 November 2020 and has invited suggestions from stakeholders, which ate under active consideration by the M inistry. The Company will evaluate the rules, assess 

the impact, if any, and atcount for the same once th-e rules are notified and becomes effective. 

8 The figures for the quarter and nine months ended 31 Oeeember 2022 and year ended 31 March 2023 were reviewed I audited uy previous ~tatutory Auditors. 

9 The ficure$, for the quarter ended 31 December 2023 are the balancing figures between unaudited figures for the nine months ended 31 December 2023 and unaudited figures for the six months ended 

,o September 2023. 

10 All amounts disclosed in financial results have Ueen rounded off to the nearest lakhs. 

11 Figures for the previous periods/ year have been regrouped, ~nd / or reclassifled whereve, considered necessary to make them comparable to the current periods/ ye;\r presentation. 

Place: M1,.1mbai 
Oate: 24 January 2024 

For and on behalf of the Board of Di rectors oi 

lr,Jo~tar Capital finance limited 

0--~~ 
Katthlkeyan SrlnivaHn 
C.hlef f)Cecutive Officer & Whole Time Director 
DIN: '10056556 



INDOSTAR CAPITAL FINANCE LIMITED 
Regd Office: Unit No 301-A, 3rd Floor, Silver Utopia, Opposite P & G Plaza, Cardinal Gracious Road, Chakala, Andheri East, Mumbai - 400099, India 

CIN: L65100MH2009PLC268160 Website: www.indostarcapital.com E: investor.relations@indostarcapital.com Tel: +9122 43157000 

Annexure 1 
Disclosure in terms of Regulations 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended, based on standalone 

financials results for the quarter and nine months ended 31 December 2023: 

Sr. No. Particulars Quarter ended Nine Months ended 

31 December 2023 31 December 2023 

(Unaudited) {Unaudited) 

1 Debt-equity ratio1 1.74 1.74 

2 Debt service coverage ratio 2 Not Applicable Not Applicable 

3 Interest service coverage ratio 2 Not Applicable Not Applicable 

4 Outstanding redeemable preference shares (quantity and value} Nil Nil 

5 Capital redemption reserve (INR in lakhs) Nil Nil 

Debenture redemption reserve (INR in lakhsi3 Not Applicable Not Applicable 

6 Net worth (INR in lakhs)
4 3,06,767 3,06,767 

7 Net profit/(loss} after tax (INR in lakhs} 1,062 5,204 

8 Earnings per equity share (* not annualised): 

(a) Basic (INR) •0.78 *3.82 

(b) Diluted (INR} *0.78 *3.82 

9 Current ratio2 Not Applicable Not Applicable 

10 Long term debt to working capita12 Not Applicable Not Applicable 

11 Bad debts to Account receivable ratio2 Not Applicable Not Applicable 

12 Current liability ratio2 Not Applicable Not Applicable 

13 Total debts to total assets5 0.62 0.62 

14 Debtors tumover2 Not Applicable Not Applicable 

15 Inventory turnover2 Not Applicable Not Applicable 

16 Operating margin2 Not Applicable Not Applicable 

17 Net profit margin6 4.4% 7.3% 

18 Sector specific equivalent ratios: 

(a} Gross Stage 3 6.45% 6.45% 

(b) Net Stage 3 2.78% 2.78% 

(cl Capital to risk-weighted assets ratio7 30.41% 30.41% 

Notes: 
1 Debt-equity ratio= (Debt securities+ Borrowings (other than debt securities)}/ Net worth. 
2 The Company is a Non-Banking Financial Company registered under the Reserve Bank of India Act, 1934 hence these ratios are generally not applicable. 

3 As per Rule 18(7}(b)(iii) of Companies (Share Capital and Debenture) Rules, 2014 of the Companies Act, 2013, the requirement for creating Debenture 

Redemption Reserve is not applicable to the Company being a listed Non-Banking Financial Company registered with the Reserve Bank of India and 

issuing Debentures on Private Placement basis. 
4 Net worth is calculated as defined in section 2(57} of Companies Act, 2013. 
s Total debts to total assets= (Debt securities+ Borrowings (other than debt securities)}/ total assets. 
6 Net profit margin= Net profit after tax/ total income. 
7 Capital to risk-weighted assets ratio is calculated as per the RBI guidelines. 



MSKA & Associates 
Chartered Accountants 

HO 
602, Floor 6, Raheja Titanium 
Western Express Highway, Geetanjali 
Railway Colony, Ram Nagar, Goregaon (E) 
Mumbai 400063, INDIA 
Tel : +91 22 6238 0519 

Independent Auditor's Review Report on unaudited consolidated financial results for the quarter and 
nine months ended December 31, 2023 of lndoStar Capital Finance Limited pursuant to the Regulation 
33 of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. 

To The Board of Directors 
lndoStar Capital Finance Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of lndoStar 
Capital Finance Limited ('the Holding Company'), its subsidiaries (the Holding Company and its 
subsidiaries together referred to as the 'Group') for the quarter and nine months ended December 31, 
2023 ('the Statement'), being submitted by the Holding Company pursuant to the requirements of 
Regulation 33 of the Securities and Exchange Board of India (listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ('the Regulations'). 

2. This Statement, which is the responsibility of the Holding Company's Management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 'Interim Financial Reporting' 
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder 
('Ind AS 34') and other recognised accounting principles generally accepted in India and is in compliance 
with the Regulations. Our responsibility is to express a conclusion on t he 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. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing specified under section 143(10) of 
the Act and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit 

opinion. 

We also performed procedures in accordance wit h the circular issued by the SEBI under Regulation 33 
(8) of the SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the 
extent applicable. 

4. This Statement includes the results of the Holding Company and the following entities: 

Sr. No Name of the Entity Relationship with the Holding Company 

1. lndoStar Horne Finance Private Limited Subsidiary 

2. lndoStar Asset Advisory Private Limited Subsidiary 
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MSKA & Associates 
Chartered Accountants 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on 
the consideration of the review reports of other auditor referred to in paragraph 6 below and based on 
financial information certified by the Management for the subsidiary as stated in paragraph 7 below, 
nothing has come to our attention that causes us to believe that the accompanying Statement, prepared 
in accordance with the recognition and measurement principles laid down in Ind AS 34 and other 
recognised accounting principles generally accepted in India has not disclosed the information required 
to be disclosed in terms of the Regulations including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

6. We did not review the interim financial results of lndoStar Home Finance Private Limited, included in 
the Statement, whose interim financial results reflects total revenue of Rs.6,810 lakhs (before 
consolidation adjustments) and Rs. 20,640 lakhs (before consolidation adjustments) for the quarter and 
nine months ended December 31, 2023 respectively, total net profit after tax of Rs. 625 lakhs (before 
consolidation adjustments) and Rs. 2,842 lakhs (before consolidation adjustments) for the quarter and 
nine months ended December 31, 2023, respectively, and total comprehensive income of Rs. 624 lakhs 
(before consolidation adjustments) and Rs. 2,836 lakhs (before consolidation adjustments) for the 
quarter and nine months ended December 31, 2023, respectively as considered in the Statement. These 
interim financial results has been reviewed by other auditor whose reports have been furnished to us by 
the Management and our conclusion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of this subsidiary is based solely on the report of the other auditor, and 
the procedures performed by us as stated in paragraph 3 above. 

Our conclusion is not modified in respect of the above matter. 

7. The Statement includes the interim financial information of lndoStar Asset Advisory Private Limited, 
which have not been reviewed by their auditors, whose interim financial information reflects total 
revenue of Rs. 4.84 lakhs and Rs. 14.31 lakhs (before consolidation adjustments) for the quarter and 
nine months ended December 31, 2023, respectively and total net profit after tax of Rs.1.27 lakhs 
(before consolidation adjustments) and Rs. 10.30 lakhs (before consolidation adjustments) for the 
quarter and nine months ended December 31, 2023, respectively, and total comprehensive income of 
Rs. 1.27 lakhs (before consolidation adjustments) and Rs. 10.30 lakhs (before consolidation 
adjustments) for the quarter and nine months ended December 31, 2023, respectively as considered in 
the Statement. According to the information and explanations given to us by the Management, this 
interim financial information are not material to the Group. 

Our conclusion is not modified in respect of the above matter. 
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MS KA &: Associates 
Chartered Accountants 

8. The Statement includes the consolidated results of the Company for the quarter and nine months ended 
December 31, 2022, which were reviewed by previous statutory auditor whose report dated February 
14, 2023, expressed a modified conclusion on those consolidated financial results. The statement also 
includes the consolidated financial statements of t he Company for the year ended March 31, 2023, 
which were audited by previous statutory auditor whose report dated May 25, 2023 expressed a 
modified opinion on those consolidated financial statements. 

Our conclusion is not modified in respect of the above matters. 

For MS KA & Associates 
Chartered Accountants 
ICAI Firm Registration No. 105047W 

~ 

~~~ 
Tushar Kurani 
Membership No.: 118580 

UDI N: 2it1..1Z5 KO BI< F LW1 '-t 9 (,S 

Mumbai 
January 24, 2024 
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INDOSTAR CAPITAL FINANCE LIMITED 
Regd Office: Unit No 301-A, 3rd Floor, Sliver Utopia, Opposite P & G Plaza, Cardinal Gracious Road, Chakala, Andherl East, Mumbai• 400099, India 

CIN: L6Sl00MH2009PLC268160 Website: www.indostarcapital.com E: investor.relatlons@indostarcapital.com Tel: +9122 43157000 

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2023 
/Rs in Lokhs} 

Quarter ended Nine Months ended Year ended 

Sr.No. Particulars 31 December 2023 30 Seotember 2023 31 December 2022 31 Dece mber 2023 31 December 2022 31 March 2023 

fUnaudltedl (Unaudited) (Unaudited) (Unaudited\ fUnaudltedl (Audited) 

1 Income 
(a) Revenue from operations 

Interest income 28,553 27,324 26,263 83,104 80,052 1,05,841 

Fees and commission income 1,314 1,375 1,360 4,194 4,049 5,417 

Net gain on fair value changes 239 638 660 1,591 1,881 2,795 

Net gain on derecognition of financial instruments 518 1,990 (156) 2,971 2,935 3,381 

measured at amortised cost category 
Total revenue from operations 30,624 31,327 28,127 91,860 88,917 1,17,434 

(b) Other Income 67 12 44 107 126 531 

Total Income la+bl 30,691 31,339 28,171 91,967 89,043 1,17,965 

2 Expenses 
(a) Finance costs 17,242 16,515 13,541 49,195 42,984 58,026 

(b) Impairment on financial instruments (383) 5 (1,317) (1.568) (3,566) (4,036} 

(c) Employee benefits expenses (refer note S) 6,772 6,508 6,139 19,630 17,432 17,781 

(d) Depreciation and amortisation expense 868 770 1,023 2,425 3,038 3,956 

(e) Other expenses 4,283 4,572 4,924 13,243 13,022 18,375 

Total expenses fa+b+c+d+e) 28,782 28,370 24,310 82,925 72,910 94,102 

3 Profit/(loss) before tax (1·2) 1,909 2,969 3,861 9,042 16,133 23,863 

4 Tax expenses 
Current tax 17 266 341 504 878 853 

Tax of earlier years fl} 

Deferred tax 205 226 (146I 481 336 496 

. Total tax expenses 222 492 195 985 1,214 1,348 

5 Profit/(loss) after tax {3•4) 1687 2,477 3,666 8,057 14,919 22,515 

6 Other comprehensive income, net of tax 

(a} Items that will not be reclassified to profit or loss 

• Remeasurements of the defined benefit plans (4) s 20 (46) 92 98 

(bl Items that will be reclassified to profit or loss 

• Debt Instruments through other comprehensive 

income s 2 16 2 (12) 

Total other comprehensive Income, net of tax (a+bl 1 s zz 1301 94 86 

7 Total comprehensive Income (5+6) 1688 2,482 3,688 8,027 15,013 22,601 

8 Paid up equity share capital (Face value of Rs. 10) 13,603 13,608 13,608 13,608 13,608 13,608 

9 Other equity 2,97,551 

10 Earnings pershare ( 'I 
Basic (Rs.) '1.24 •t.82 '2.69 •s.s2 ' 10.96 16.55 

Diluted (Rs.) '1.24 •t.82 '2.69 '5.92 '10.96 16.55 

I') not annualised 



INDOSTAR CAPITAL FINANCE LIMITED 
Regd Office: Unit No 301-A, 3rd Floor, Silver Utopia, Opposite P & G Plaza, Cardinal Gracious Road, Chakala, Andheri East, Mumbai • 400099, India 

CIN: L65100MH2009PLC268160 Website: 'www.indostarcapital.com E: investor.relatlons@lndostarcapital.com Tel: +91 22 43157000 

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ANO NINE MONTHS ENDED 31 DECEMBER 2023 

Notes 

1 Segment wise revenue, result, total assets and total l iabilities in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended. 

(Rs in Lakhs) 

Quarter ended Nine Months ended Year ended 

Sr. no. Particulars 31 December 2023 30 Seotember 2023 31 December 2022 31 December 2023 31 December 2022 31 March 2023 

(Unaudited) (Unaudited) !Unaudited) (Unaudited) (Unaudited) (Audited) 

Gross segment revenue from ,ontlnuing operations 

(a) large corporate 1,314 1,549 4,163 7,183 13,164 17,68S 

(b) SME 2,461 3,043 3,800 8,588 13,559 17,316 

(c) Commercial vehicles 18,991 17,073 14,266 51,086 43,132 56,312 

Id) Housing finance 6,805 7,908 4,565 20,657 15,833 20,924 

(e) Unallocated 1,120 1,766 1,377 4,453 3,355 5,728 

Segment revenue from continuing operations 30,691 31,339 28,171 91,967 89,043 1,17,965 

Segment results 
(a) Large corporate 11,440) 19,675) 1,552 (9,036) 5,529 5,746 

(b) SME 3,963 3,429 725 8,960 4,491 4,233 

le) Commercial vehicles 46 8,798 3,914 11,977 11,581 16,197 

(d) Housing financ.e 843 1,913 720 3,824 4,679 5,123 

(e) Unallocated 11,503) 11,496) (3,050) (6,683) (10,147' (7,436) 

Proflt/(loss) before tax 1,909 2,969 3,861 9,042 16,133 23,863 

Segment assets 

(a) Large corporate 97,184 95,583 1,11,239 97,184 1,11,239 l ,08,709 

(bl SME 67,833 83,861 1,14,481 67,833 1,14,481 1,01,804 

(c) Commercial vehicles 5,18,932 4,68,794 3,62,944 5,18,932 3,62,944 3,87,379 

(d) Housing finance 1,98,145 1,67,730 1,38,072 1,98,145 1,38,072 1,45,427 

(e) Unallocated 1,35,441 92,033 1,61,227 1,35,441 1,61,227 1,68,900 

Total assets 10,17,535 9 08 001 8,87,963 10,17,535 8,87,963 9,12,219 

Segment liabilities 

la) Large corporate 63,227 60,566 62,121 63,227 62,121 62,953 

(b) SME 46,940 55,429 74,464 46,940 74,464 66,821 

(c) Commercial vehicles 3,54,885 3,08,111 2,63,619 3,54,885 2,63,619 2,78,394 

(d) Housing finance 1,41,595 1,11,812 84,677 1,41,595 84,677 91,714 

le) Unallocated 91,349 54,419 94,527 91,349 94,527 1,01,178 

Total liabilities 6,97,996 5,90,337 5,79,408 6,97,996 5,79 408 6,01,060 

2 The Group reports quarterly financial results on consolidated basis, pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 read with SEBI circular 
dated 5 July 2016. The standalone financial results are available on the website of t he Company at www.indostarcapital.com and on the website of the SSE Ltd. at www.bseindia.com and t he 

National Stock Exchange of India Ltd. at www.nseindia.com. 

The key information of the standalone financial results of the Company are given below: 
(Rs in Lakhs) 

Quarter ended Nine Months ended Year ended 

Particulars 31 December 2023 30 Sentember 2023 31 December 2022 31 December 2023 31 December 2022 31 March 2023 

!Unaudltedl !Unaudited\ (Unaudited) (Unaudited\ /Unaudited\ (Audited) 

Revenue from operations {including other income) 23,882 23,427 23,742 71,440 73,341 97,325 

Profit/(loss) before tax 1,062 1,051 3,110 5,204 11,419 18,727 

Profit/(loss) after tax 1,062 1,051 3,110 5,204 11,419 18,727 

Total Comcrehensive income 1,063 1,055 3,128 S,180 11,505 18,804 

3 The unaudited consolidated financial results of lndoStar Capital Finance Limited ("the Company") and Its subsidiaries (together referred to as "the Group") for the quarter and nine months 

ended 31 December 2023 have been prepared in accordance with Indian Accounting Standards ("Ind AS") notified under Section 133 of the Companies Act 2013 ("the Act") read with the 

Companies (Indian Accounting Standard) Rules, 2015 as amended by the Companies (Indian Accounting Standards) Amendment Rules, 2016 and have been reviewed by the Audit Committee 

and subsequently approved at the meeting of the Board of Directors held on 24 January 2024. The unaudited consolidated financial results for the quarter and nine months ended 31 December 

2023 have been subjected to limited review by the Statutory Auditor of the Company. 

4 The Secured Listed Non-Convertible Debentures of the Company as on 31 December 2023 are secured by first pari-pas.su charge on a freehold land owned by the Company and/or standard 

receivables and / or cash / cash equivalent and / or such other asset as mentioned in the respective offer documents. The total asset cover required for secured listed non convertible 

debentures has been maintained as per the terms and conditions stated in the respective offer documents. 

5 During the previous year ended 31 March 2023, certain employees to whom stock options issued in accordance with ESOP plan disassociated from the Company. Accordingly, unvested and 

vested but not exercised options granted to these employees were cancelled. Employee cost Includes effect of reversal of such cost of unvested options aggregating to Rs 4,421.94 lakh for the 

year ended 31 March 2023. 

6 The figures for the quarter and nine months ended 31 December 2022 and year ended 31 March 2023 were reviewed/ audited by previous Statutory Auditors. 

7 The figures for the quarter ended 31 December 2023 are the balancing f igures between unaudited figures for the nine months ended 31 December 2023 and unaudited figures fo, the six 

months ended 30 September 2023. 

8 All amounts disclosed in financial result s have been rounded off to the nearest lakhs. 

9 Figures for the previous periods/ year have been regrouped, and/ or reclassified wherever considered necessary to make them comparable to the current periods/ year presentation. 

Place: Mumbai 
Date: 24 January 2024 

For and on behalf of the Board of Directors of 
lmlted 

Karthikeyan Srinivasan 
Chief Executive Officer & llvhole Time Oirector 
DIN: 10056556 
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Annexure 1 
Disclosure in terms of Regulations 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended, based on standalone 

financials results for the quarter and nine months ended 31 December 2023: 

Sr. No. Particulars Quarter ended Nine Months ended 

31 December 2023 31 December 2023 

(Unaudited) {Unaudited) 

1 Debt-equity ratio1 1.74 1.74 

2 Debt service coverage ratio 2 Not Applicable Not Applicable 

3 Interest service coverage ratio 2 Not Applicable Not Applicable 

4 Outstanding redeemable preference shares (quantity and value} Nil Nil 

5 Capital redemption reserve (INR in lakhs) Nil Nil 

Debenture redemption reserve (INR in lakhsi3 Not Applicable Not Applicable 

6 Net worth (INR in lakhs)
4 3,06,767 3,06,767 

7 Net profit/(loss} after tax (INR in lakhs} 1,062 5,204 

8 Earnings per equity share (* not annualised): 

(a) Basic (INR) •0.78 *3.82 

(b) Diluted (INR} *0.78 *3.82 

9 Current ratio2 Not Applicable Not Applicable 

10 Long term debt to working capita12 Not Applicable Not Applicable 

11 Bad debts to Account receivable ratio2 Not Applicable Not Applicable 

12 Current liability ratio2 Not Applicable Not Applicable 

13 Total debts to total assets5 0.62 0.62 

14 Debtors tumover2 Not Applicable Not Applicable 

15 Inventory turnover2 Not Applicable Not Applicable 

16 Operating margin2 Not Applicable Not Applicable 

17 Net profit margin6 4.4% 7.3% 

18 Sector specific equivalent ratios: 

(a} Gross Stage 3 6.45% 6.45% 

(b) Net Stage 3 2.78% 2.78% 

(cl Capital to risk-weighted assets ratio7 30.41% 30.41% 

Notes: 
1 Debt-equity ratio= (Debt securities+ Borrowings (other than debt securities)}/ Net worth. 
2 The Company is a Non-Banking Financial Company registered under the Reserve Bank of India Act, 1934 hence these ratios are generally not applicable. 

3 As per Rule 18(7}(b)(iii) of Companies (Share Capital and Debenture) Rules, 2014 of the Companies Act, 2013, the requirement for creating Debenture 

Redemption Reserve is not applicable to the Company being a listed Non-Banking Financial Company registered with the Reserve Bank of India and 

issuing Debentures on Private Placement basis. 
4 Net worth is calculated as defined in section 2(57} of Companies Act, 2013. 
s Total debts to total assets= (Debt securities+ Borrowings (other than debt securities)}/ total assets. 
6 Net profit margin= Net profit after tax/ total income. 
7 Capital to risk-weighted assets ratio is calculated as per the RBI guidelines. 

Annexure III



MS KA & Associates 
Chartered Accountants 

To 
The Board of Directors, 
lndoStar Capital Finance Limited 
Silver Utopia, Third Floor, 
Unit No 301 ·A, Opposite P &. G P~aza, 
Cardinal Gracious Road, Chakala, 
Andheri (E), Mumbai - 400099. 

HO 
602, Floor 6, Raheja Titanium 
Western Express Highway, Geetanjali 
Railway Colony, Ram Nagar, Goregaon (E) 
Mumbai 400063, INDIA 
Tel: +91 22 6238 0519 

Independent Auditor's Report on Statement of security cover in respect of its Listed, Secured, 
Redeemable, Non-convertible debentures, aggregating to Rs 2,46,049 Lakhs of lndoStar Capital 
Finance Limited as at December 31, 2023 pursuant to Regulation 54 read with Regulation 56(1 )(d) 
of the Securities and Exchange Board of India (Listing Obligations And Disclosure Requirements) 
Regulations, 2015 (as amended) 

I 
1. This report is being issued with the terms of mandate letter to the Board of Directors of lndoStar Capital 

Finance Limited dated January 20, 2024. 

2. We, M S K A &. Associates, Chartered Accountants, are the Statutory Auditors of the lndoStar Capital 
Finance Limited ("the Company") and have been requested by the Management of the Company to 
examine the accompanying Annexure containing details of 'Security Cover as per the terms of offer 
document/ Information Memorandum and/ or Debenture Trust Deed' in respect of its Listed, Secured, 
Redeemable, Non-convertible d~bentures aggregating to Rs. 2,46,049 lakhs as at December 31, 2023 
("the Statement"). The Statement has been prepared by the Company on the basis of the unaudited 
books of account and other relevant records and documents maintained by the Company as at December 
31, 2023 in respect of its Listed Secured, Redeemable, Non-convertible debentures stated above, in 
compliance with the Regulation 54 read with Regulation 56(1 )(d) of the Securities and Exchange Board 
of India (Listing Obligations And Disclosure Requirements) Regulations, 2015 (as amended) and the SEBI 
vide circular no. SEBI/HO/MIRSD/MIRSD_CRADT /CIR/P/2022/67 dated May 19, 2022 (hereinafter together 
referred to as "the Regulations") . 

3. The Statement has been prepared for the purpose of onward submission to the Company's debenture 
trustee to ensure compliance with the Regulations in respect of its Listed, Secured, Redeemable, Non
convertible debentures aggregating to Rs. 2,46,049 lakhs. 

Management's Responsibility for the Statement 

4. The preparation of the Statement is the responsibility of management of the Company, including the 
preparation and maintenance of all accounting and other relevant supporting records and documents. 
This responsibility includes design, implementation and maintenance of internal control relevant to the 
preparation and presentation of the Statement and applying an appropriate basis of preparation; and 
making estimates that are reasonable in the circumstances. 

5. The management of the Company is also responsible for ensuring that the Company complies with all the 
relevant requirements of the Regulations and for providing all relevant information to the Company's 
Debenture Trustee as prescribed in the respective Debenture Trust Deeds entered into between the 
Company and its Debenture Trustees in respect of its Listed, Secured, Redeemable, Non-convertible 
debentures aggregating to Rs. 2,46,049 lakhs. 
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MSKA & Associltes 
Chartered Accountants 

Auditor's Responsibility 

6. Pursuant to the requirements of the Regulations, it is our responsibility to obtain limited assurance and 
form a conclusion as to whether the book values of the assets of the Company contained in Columns A to 
J of the Statement have been accurately extracted and ascertained from the unaudited books of account 
of the Company and other relevant records and documents maintained by the Company, and whether 
the Company maintained the asset cover and complied with the financial covenants as per the Debenture 
Trust Deed. Our responsibility does not include the evaluation of adherence by the Company with all the 
applicable Regulations. 

7. For the purposes of this report, we have relied on the unaudited books of account of the Company for 
the period ended December 31, 2023, and information and documents as made available to us by the 
Company. 

8. A limited assurance engagement involves making inquiries, primarily of the Company's personnel 
responsible for financial and accounting matters and applying analytical and other review procedures. 
The procedures performed vary in nature and timing from, and are less in extent than for, a reasonable 
assurance engagement. 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. 

9. Accordingly, we have performed the following procedures in relation to the Statement: 

a) Obtained and read the terms of offer document/Information Memorandum and Debenture Trust Deed 
entered into between the Company and its Debenture trustee. 

b) Traced and agreed the principal amount and the interest thereon of borrowings outstanding in respect 
of debt securities and assets available for debt securities as at December 31, 2023 to the unaudited 
books of account maintained by the Company as at December 31 , 2023. 

c) Obtained and read the list of security cover in respect of debenture outstanding as per the Statement 
and traced the value of assets from the Statement to the unaudited books of account of the Company 
and correlated to the books of account and other records of the Company as at December 31, 2023. 

d) Understood the nature of charge (viz exclusive charge or pari-passu charge) on the asset of the 
Company by obtaining the list and value of assets placed under lien or encumbrance for the purpose 
of obtaining any other loan and determined that such assets are not included in the calculation of 
Security Cover in respect of secured listed non-convertible debt security. 

e) Examined and verified the arithmetical accuracy of the computation of security cover ratio (based on 
book values) mentioned in the accompanying the Statement. 

f) Compared the Asset Cover with the Asset Cover required to be maintained as per Debenture Trust 
Deed and Information Memorandum. 

g) Obtained the workings of assets and liabilities presented in the respective columns in the Statement 
and verified the same from the unaudited books of account and relevant records and documents 
underlying the unaudited financial results December 31, 2023. 

h) Performed necessary inquiries with the management. 

i) Obtained written representations from the Management in this regard. 
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I 
MSKA & Associates 
Chartered Accountants 

10. We conducted our examination of the Statement in accordance with the 'Guidance Note on Reports or 
Certificates for Special Purposes' ("the Guidance Note") issued by the Institute of Chartered Accountants 
of India ('ICAI'). The Guidance Note requires that we comply with the ethical requirements of the Code 
of Ethics issued by the ICAI. I 

11. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 
1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and 
Other Assurance and Related Services Engagements. 

Conclusion 

12.Based on the procedures performed as referred to in paragraph 9 above and according to the information, 
explanations and representations provided to us by the Management of the Company, nothing has come 
to our attention that causes us to believe that the book values of the assets of the Company contained 
in Columns A to J of the Statement are not in agreement with the unaudited books of account of the 
Company for the period ended and as at December 31, 2023 and other relevant records and documents 
maintained by the Company and that the Company has not complied with financial covenants of the 
debentures. 

Restriction on Use 

13.The Report is addressed to the Board of Directors of the Company solely for the purpose of onward 
submission to the Company's debenture trustee pursuant to the requirements of the Regulations. It 
should not be used by any other person or for any other purpose. This report relates only to the Statement 
specified above and does not extend to any financial or other information of the Company. MS KA ft 
Associates shall not be liable to the Company or to any other concerned for any claims, liabilities or 
expenses relating to this assignment. 

14.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 report is shown or into whose hands it may come without our prior consent in 
writing. We have no responsibility to update this report for events and circumstances occurring after the 
date of this report. 

For M S K A ft Associates 
Chartered Accountants 
ICAI Firm Registration No. 105047W 

() 

iu~~ 
(fj-- Tushar Kurani 

Partner Membership No. 118580 

Mumbai 
January 24, 2024 
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Stat~ment of Security cover and Statement of Compliance Status of Financial Covenants In respect of listed Debt Securities (Noo•convertlble debentu,es) of the Company as at Dec.ember 31. 2023 

Annexure I• Statement of Security Cover - - --------· - --- ---
Column A Cotumn a Column( Column 0 Column E Column F ColumnG Column H Column I ColumnJ Column K I 

ll<d- PartPassu Assets "°' offft'ecl 
EJlmlHtion 

U du,fve Oiarce 
Gar1e °'""" 

ParihssuO.atp hrWesw Chafle ., s«urfty (amount In 
--~-

...... ...... ed by ...... 
Dnalptioo of-lo< 

--•h.W.. 
Odlerassebon 

debt amount 
MaftletVahH! ,._ wllkh thb -te wllldltheNtbpo,i ffotel C to I) '°' ...... Oebt for whld, Od»tfor~ (lndudn debt lot COftskkRd mM• ...... Othe,SeQKe,I huudlarae ma11edon 

this- Del,t this- w1,ld,-- (eocdti4lftchems ttt.n once (due to 
£.iuluslve -- -- isiswed&OQM:fdebt 

COVfled In cotu.mn 
aduslve phts pan 

basis _,...._ 
Fl -~, 

""-l 

looltV·• eookValue YP:S/No aooti:Value loioll V.iue 

ASSm 

Pr0P'rlY', Plaot and Equipment FrNt hold land 0.15 1857 18.72 

Uf)itill Work-in Proeren 

Right of Use Asseti; 38.20 38.20 

Goodwin 300.19 -300.19 

lotancible Assets 12.87 12.87 

lotiln&ibte As.se-ts ooder 0eYe-fop~nl 

lnveit.ments (Gross)" Mutual Fund and T Bils 234.94 1,620.66 1,8.55.60 

Loa.os (G,oss}" Lo..u 1ncf receivables 1,054.22 4,276.27 396.89 S,727.38 

Inventories 

Tradt R.c•lvabks 

Cash and Cash Equivalents 
Cash and Cash 

386.25 386.25 
Eaulvalents 

8anlc Balant:~s ot~r than ~sh and Ca~h 
192.ll 

[auivaJents 
17.28 209.39 

Others1 263.36 483.12 746.48 

Total 1,,509,69 4,914..19 2,170.50 9.29$.oe 

llA&ILITIES 
Oebt ucurlti.s t<i ~kh this ccnifie.•• Non Convenible v. , 2,360.49 2,360.49 
IW!rtilinS Debentures 
Other debt shMine Pilri,-pilSSU ch111ree with 1,467.74 1.467.74 
.aboveMbt 
Otht:t ~bt 

SubOfdiNoted dtbt 

8orrowsnf:1 

Sank 
So,ro\lnng from Bilnlc.s 
andf:I 
Commerdill Papers & not to l>e filled 

Debt Securiti-es 469.57 469.57 
unsecured NCO 

Others1 1,030,07 1,030-07 

Tra~ payablf?.s 0.03 0.03 

Lease Liabilitie!s 40.94 40.94 

Provisions 643.19 643.19 

Ot~rs,_ ., 161.95 205.17 

Total 1,073.29 3,121,23 1,315.61 6,217.20 

01wton8Cllk.._ -- -
c-... -- . Exclusive 54:curfty Pilrl-hnu~rity 

1.41 1.28 
•· Cover R.ltlo Cover R.atioJ 

footnote.s: 
1. Assets - Others include current tax assets: (net), deferred tax assets (net), as.setJ: held for ~le, other finandal assets and other non-finandal assets. 
2. Borrowing Others Includes borrowings against securitlsed assets and other unsecured borrowin1. 
3. The "Pari-Pa.ssu Security Cover Ratio" computed above i.s based o n the book value of assets and liabiltt.ies as at Dec 31, 2023. 
4. loans and lnve.stmenu are considered on Gross basis and ECl provi5.ion of Rs.349.04 crore.s and 289 c-rores re.spectivety (Provisions are considered In liabiUtiM for the putpOse of computation of asset coverage) 
S. Uablllty-others doesn't Include Equity share capital and Other Equity. 

for lndoStar t.apltal finance Llmtted 

\~~ 
Authorised Signatory 

Mumbai, 24 Januaf)' 2024 

(Amount Rs. Crore) 
Columnl I ~umnM I Cofumn N I 

ltetated to only thos.e hem-5 COYfl"ed: bv thh certffl<:ate 

1 .... , ,, .... n,ue,.,,,,._ 'W'..ue 
C..rr,NIC /book value for adusitt for p.-i pti5ll dtarse assets 
char,e asHts wh.r• IMif'Ht value Mlf'UtVl:h.i6 fot where tnarbt vakle h not 
Is not asc:ertalnabf,e Of ...UCO'- ,M pep.ud\,111e 9$CIIH'talnMtt or ,1pptka~ 
(fo< £,. &aAk ...._«t, OSRA _., .. (For ff. Bank a.Janet, DSRA 
market value ls noc: applk:a:We> m•rilet value 1$ -.. 

RN-dnc to eolumnF 

0.15 

2l4.94 

4,276.27 

386.25 

4,.511.16 3&6.25 

Cotumn 0 

Total 
Vahle(:IC,t_.,.J 

0.15 

234-94 

4,276.27 

386.25 

4,197.61 

. 

. 



Annexure II - Statement of Compliance Status of Financial Covenants in respect of listed Debt Securities (Non Convertible Debentures) of the Company as at December 31, 2023 

Deal No Sr.No Serles No ISIN Gross NPA2 NetNPA2 leverage/ Gearing Minimum Tier I Capital Capital Risk Adequacy 
Status1 

ratio3 Ratio• Ratio• 

NC-19-20-00048 1 SrXXXIV 24 INE896L07702 - - - - -

NC-22-23-00063 2 Srl2024 INE896L07843 
Less than Equal to Less than Equal to Less than Equal to Greater than Equal to Greater than Equal to 

Complied 
10.50% 4.75% 3.75 20.00% 20.00% 

NC-22-23-00064 3 Sr 112024 INE896L07827 
Less than Equal to Less than Equal to Less than Equal to Greater than Equal to Greater than Equal to 

Complied 
10.50% 4.75% 3.75 20.00% 20.00% 

NC-22-23-00065 4 Sr 1112024 INE896L07819 
Less than Equal to Less than Equal to Less than Equal to Greater than Equal to Greater than Equal to 

Complied 
10.50% 4.75% 3.75 20.00% 20.00% 

NC-22-23-00066 5 Sr IV 2024 INE896L07835 
Less than Equal to Less than Equal to Less than Equal to Greater than Equal to Greater than Equal to 

Complied 
10.50% 4.75% 3.75 20.00% 20.00% 

NC-22-23-00067 6 SrV 2024 INE896L07801 
Less than Equal to Less than Equal to Less than Equal to Greater than Equal to Greater than Equal to 

Complied 
10.50% 4.75% 3.75 20.00% 20.00% 

NC-22-23-00068 7 Sr VII 24 INE896L07850 
Less than Equal to Less than Equal to Less than Equal to Greater than Equal to Greater than Equal to 

Complied 
10.50% 4.75% 3.75 20.00% 20.00% 

NC-22-23-00069 8 Sr VI 25 INE896L07868 
Less than Equal to Less than Equal to Less than Equal to Greater than Equal to Greater than Equal to 

Complied 
10.50% 4.75% 3.75 20.00% 20.00% 

NC-23-24-00071 9 Sr VIII 25 INE896L07876 
Less than Equal to Less than Equal to Less than Equal to Greater than Equal to Greater than Equal to 

Complied 
10.50% 4.75% 3.75 20.00% 20.00% 

NC-23-24-00072 10 Sr IX 26 INE896L07884 
Less than Equal to Less than Equal t o Less than Equal to Greater than Equal to Greater than Equal to 

Complied 
10.50% 4.75% 3.75 20.00% 20.00% 

NC-23-24-00073 11 SrX 25 INE896L07918 
Less than Equal to Less than Equal to Less than Equal to Greater than Equal to Greater than Equal to 

Complied 
10.50% 4.75% 3.75 20.00% 20.00% 

NC-23-24-00074 12 SrXl25 INE896L07892 
Less than Equal to Less than Equal to Less than Equal to Greater than Equal to Greater than Equal to 

Complied 
10.50% 4.75% 3.75 20.00% 20.00% 

NC-23-24-00075 13 Sr XII 25 INE896L07926 
Less than Equal to Less than Equal to Less than Equal to Greater than Equal to Greater than Equal to 

Complied 
10.50% 4.75% 3.75 20.00% 20.00% 

NC-23-24-00076 14 Sr XIII 26 INE896L07934 
Less than Equal to Less than Equal to Less than Equal to Greater than Equal to Greater than Equal to 

Complied 
10.50% 4.75% 3.75 20.00% 20.00% 

NC-23-24-00077 15 Sr XIV 25 INE896L08056 
Less than Equal to Less than Equal to Less than Equal to Greater than Equal to Greater than Equal to 

Complied 
10.50% 4.75% 3.75 20.00% 20.00% 

Footnotes -

1. There are no covenants applicable to the Sr. No 1 of the above listed debt securities (non convertible debentures) 

2. NPA represents Stage 3 loan assets and classified as Stage 3 as per Ind AS 109. 

3. Gearing/ leverage ratio: Debt-equity ratio= (Debt securities + Borrowings (other than debt securities))/ Net worth. 

4. Capital to risk-weighted assets ratio is calculated as per the RBI guidelines. 

For lndoStar Capital Finance Limited 

~~s 
Authorised Signatory 



Annexure - V 

A. Statement of utilization of issue proceeds:

Name of 
the 

Issuer 

ISIN Mode of 
Fund 

Raising 
(Public 
issues/ 
Private 

placement) 

Type of 
instrument 

Date of 
raising 
funds 

Amount 
Raised 

(Amt in 
Cr) 

Funds 
utilized 

(Amt in 
Cr) 

Any 
deviati

on 
(Yes/ 
No) 

If 8 is 
Yes, 
then 

specify 
the 

purpose 
of for 
which 

the 
funds 
were 

utilized 

Remarks, if any 

1 2 3 4 5 6 7 8 9 10 

IndoStar 
Capital 
Finance 
Limited 

 INE896L08056 
Private 

Placement 

Non-
Convertible 
Debentures 

03-10-
2023 

100 100 No NA 
The funds raised through 
the Issue, after meeting 
the expenditures of and 
related to the Issue, were 
used for onward lending 
to customers as stated in 
Private Placement 
Memorandum. 

B. Statement with respect to deviation / variation in use of proceeds of non-convertible debentures
issued during the quarter ended 31 Dec 2023:

Particulars Remarks 

Name of Listed Entity IndoStar Capital Finance limited 

Mode of Fund Raising Private Placement 

Type of Instrument Non-Convertible Debentures 

Date of Raising Funds during quarter ended 31 

December 2023 

3 October 2023 

Amount Raised during the quarter ended 

31December 2023 

 INE896L08056 -100 Crore 

Report filed for the quarter ended 31 December 2023 

Is there a Deviation / Variation in use of funds 

raised? 

NAs 

Whether any approval is required to vary the 

objects of the issue stated in the prospectus / 

offer document? 

Not Applicable 

If yes, details of approval so required? 

Date of approval 

Explanation for the Deviation / Variation 

Comments of the Audit Committee after review NA 

Comments of the auditors, if any NA 

INDOSTAR 



Objects for which funds have been raised and where there has been a deviation / variation, in the 

following table 

Original 

Object 

Modified 

Object, if any 

Original 

Allocation 

Modified 

allocation, if 

any 

Funds 

Utilised 

Amount of deviation / 

variation for the 

quarter according to 

applicable object(In 

INR Crores and in %) 

Remarks if 

any 

- - - - - - - 

Deviation could mean: 

(a) Deviation in the objects or purposes for which the funds have been raised;

(b) Deviation in the amount of funds actually utilized as against what was originally disclosed.

INDOSTAR 
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