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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. 
Tuesday, 14 February 2023, inter afia, considered and approved the following: 

1. Resignation of Mr. Deep Jaggi as the Chief Executive Officer and the Whole-time Director of the 

Company and the appointment of Mr. Karthikeyan Srinivasan as the Chief Executive Officer of the 

Company, each with immediate effect. 

Mr. Srinivasan has been associated with the Company as the Chief Risk Officer with effect from 27 
May 2022. As the Chief Risk Officer of the Company, he was responsible for reviewing policies, 
assessing the impairment of assets and driving changes to processes to reduce risks to the 
Company's assets going forward. A brief profile of Mr. Srinivasan along with disclosures in terms 
of Schedule Ill of the Listing Regulations is enclosed herewith at Annexure I. 

We thank Mr. Jaggi for his assistance and support during the course of this financial year in 
addressing the issues identified pursuant to the loan portfolio review. He will continue to assist the 
Company for a period of 3 (three) months to enable smooth transition. 

2. Unaudited Financial Results (Standalone and Consolidated) for the quarter and nine months ended 

31 December 2022, prepared pursuant to Regulation 33 of the Listing Regulations. 

Accordingly, please find enclosed herewith the following: 

a. Unaudited Standalone Financial Results for the quarter and nine months ended 31 December 
2022 along with the Limited Review Report thereon at Annexure II; 

b. Unaudited Consolidated Financial Results for the quarter and nine months ended 31 
December 2022 along with the Limited Review Report thereon at Annexure 111; 

c. Disclosures pursuant to Regulation 52(4) of the Listing Regulations for the quarter and nine 
months ended 31 December 2022 at Annexure IV; 
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d. A statement indicating the utilisation of the issue proceeds of non-convertible securities 
pursuant to Regulation 52(7) and 52(7A) of the listing Regulations for the quarter ended 31 
December 2022 at Annexure V; 

e. Security Cover Certificate for quarter ended 31 December 2022, certified by M/s. Deloitte 
Haskins and Sells LLP, Chartered Accountants, Statutory Auditors of the Company pursuant to 
Regulation 54 of the listing Regulations at Annexure VI; and 

f. Press Release to be issued by the Company in connection with the Unaudited Financial Results 
(Standalone and Consolidated) for the quarter and nine months ended 31 December 2022 and 
other matters at Annexure VII; 

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 by designated 
persons will open on Friday, 17 February 2023. 

The Board Meeting commenced at 01:30 p.m. (1ST) and concluded at 05:05 p.m. (1ST). 

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

Thanking you, 

Yours faithfully, 

For lndoStar Capital Finance limited 

J ITE ND RA :. Digitally signed by 
idlTENDRA BHATI 

BHATI 
Jitendra Bhati 

/ batg: 2023.02.14 
.· 17:15:59 +05'30' 

SVP - Compliance & Secretarial 
(Membership No. F8937} 

Encl: a/a 
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ANNEXURE I 

Brief Profile of Mr. Karthikeyan Srinivasan 

Mr. Karthikeyan Srinivasan has over 25 years of experience in the areas of Retail Sales, Client Servicing, 

Credit/ Portfolio Management and People Management in banking and financial services sector and 

have handled a wide range of financial products including Commercial Vehicle Loans, Construction 

Equipment Loan, Tractor Loans, Two-wheeler Loans etc. Has worked with various Banks like ICICI Bank 

Ltd, Kotak Mahindra Finance Limited, Cholamandalam Investment and Finance Company Ltd. 

Disclosures under Regulation 30 read with Schedule Ill of the Listing Regulations: 

A. Appointment Mr. Karthikeyan Srinivasan 

1. 

2. 

3. 

Reason for change viz. appointment, Further to approval of resignation of Mr. Deep 

resignation, removal, death or otherwise Jaggi, upon recommendation of the Nomination & 

Remuneration Committee and in compliance with 

the provisions of the Companies Act, 2013, Listing 

Regulations and other applicable laws, the Board 

of Directors has approved appointment of Mr. 

Karthikeyan Srinivasan as the Chief Executive 

Officer of the Company with effect from 14 

February 2023. 

Date of appointment/cessation 

applicable) & term of appointment 

Brief profile (in case of appointment) 

(as Appointment of Mr. Karthikeyan Srinivasan as the 

Chief Executive Officer of the Company with effect 

from 14 February 2023. 

Please refer above 

B. Resignation of Mr. Deep Jaggi 

1. 

2. 

3. 

Reason for change viz. appointment, Resignation due to personal reasons 

resignation, removal, death or otherwise 

Date of appointment/cessation (as With immediate effect. i.e. 14 February 2023 

applicable) & term of appointment 

Brief profile (in case of appointment) NA 



Annexure II 

Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
One International Center 
Tower 3, 27th•32nd Floor 
Senapati Bapat Marg 
Elphinstone Road (West) 
Murnbai-400 013 
Maharashtra, India 

Tel: +91 22 6185 4000 
Fax: +91226185 4101 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE 
FINANCIAL RES UL TS 

TO. THE BOARD OF DIRECTORS OF 
INDOSTAR CAPITAL FINANCE LIMITED 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results 
of INDOSTAR CAPITAL FINANCE LIMITED ("the Company"), for the quarter and nine 
months ended 31 December, 2022 ("the Statement"), being submitted by the Company 
pursuant to the requirement of Regulation 33 and Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

2. This Statement, which is the responsibility of the Company's Management and approved 
by the Company's Board of Directors, has been prepared in accordance with the recognition 
and measurement principles laid down in the Indian Accounting Standard 34 "Interim 
Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 
2013 read With relevant rules issued thereunder and other accounting principles generally 
accepted In India. 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 
Engagements (SR.E) 2410 'Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity', issued by the Institute of Chartered Accountants of 
India (ICAI). A revJew of interim financial information consists of making inquiries, primarily 
of the Company's personnel 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 Stand.ards on Aucliting specified under section 143(10) of the 
Companies Act, 2013 and consequently does not enable us· to obtain assurance that we 
would become aware of all significant matters that mlght be identified in an audit. 
Accordingly, we do not express an audit opinion. 

4. As at 31 December, 2022, as per the unaudited books of account, the gross loan balances 
relating to Commercial Vehicle {CV) loans and Small and Medium Enterprises (SME) loans 
are t314,409 lakhs and U18,645 lakhs, respectively out of total gross loans of t565,489 
lakhs. The impairment allowance .of zSS,012 lakhs as at 31 December, 2022 includes 
impairment allowance of z32,267 lakhs and z8,978 lakhs for CV and SME loans, 
respectively. Further, the security receipts relating to CV loans and related impairment 
allowance are z471917 lakhs and U4,577 lakhs, respectively and the fair value of the 
financial guarantee relating to CV loans included within other financial liabilities is n,548 
lakhs as at 31 December, 2022. The Company has. recorded a reversal of impairment 
allowance (net of recoveries) of z:3,890 lakhs for the nine months ended 31 December, 
2022 (includes t8,940 lakhs reversal of impairment for CV loans, z292 lakhs reversal of 
lmpairment for SME loans, z6,360 lakhs impairment for investment in Security Receipts 
and n,445 lakhs as credft to profit and loss for changes in fair value of financial guarantee 
contracts). 

As a result of control deficiencies in the CV and SME loans portfolio identified during the 
audit for the year ended 31 March, 2022, the Audit Committee of the Company, appointed 
an external agency to: 

(a) review existence of the borrowers for the CV and SME loans; 
(b) assess the quality and risks pertaining to the loan portfolio for CV and SME loans; 
{c) review of: (i) loan files for the period January 2022 to March 2022, (ii) operational risk 

management framework and (iii) internal control framework for the CV and SME loans 
("the .Loan Portfolio Review"), 

Regd. Office: One International Center. Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Murnbai-400 013, Maharashtra, India. 
(LLP Identification No. MB-8737) 
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Further, the Audit Committee has also appointed an external law firm t.o review the 
transactions pertaining to the CV and SME loans portfolio for {i) identifying the root c,wse 
of control deficiencies, (ii) evaluating the business rationale for transactions executed 
through deficient controls and (iii) examining documentation and interacting with identified 
employees / ex-employees to understanc:l the transactions which were processed through 
deficient controls ("Conduct review"), 

As per information and explanations provided to us and as described in Note 5 to the 
Statement, the firidings relating to the Conduct review for the CV loan portfolio is submitted 
to the Audit Committee and the Conduct review in relation to the SME loan portfolio is 
currently on-going. The Audit Committee of the Company, amongst others, is in the process 
of evaluating financial impact arising out of the findings, if any and determining Further 
remedial and aq:ountabllity measures. Further, the Company has concluded that it is 
impracticable to determine the prior period-specific effects, if any, of the impairment 
allowance, loan assets written off and changes in fair value of financial guarantee contracts 
recorded during the quarter and nine months ended 31 December, 2021 1 year ended 31 
March, 2022 and earlier periods in respect of account balances identlfied above and 
explained by the Company in Note 7 to the Statement. As a result1 we are unable to 
determine whether (i) any adjustments are required for prior period(s) relating to the 
impairment recorded for the quarter and nine months ended 31 December 2021, year 
ended 31 March 1 2022 and earlier periods and (ii) any additional adjustments.to the quarter 
and nine months ended 31 December, 2022 and earlier period(s) are required relating to 
the outcome of the Conduct review for: · 

i) the impairment allowance and therefore the carrying value of CV and SME loans; 
ii) the impairment allowance and therefore the carrying value of investment in security 

receipts relating to CV loans; 
iii) the fair value of financial guarantee contracts relating to CV portfolio; 
iv) interest income and fees and commission income relating to CV and SME loans for any 

consequential impact arising due to i) to iii) above. 

This matter was also qualified in our report on the financial results for the quarter and year 
ended 31 March, 2022, quarter ended 30 June, 2022 and quarter and half year ended 30 
September, 2022. 

5. Based on our review conducted as stated in paragraph 3 above, except for the possible 
effects of the matter described in paragraph 4 above, nothing has come to our attention 
that causes us to believe. that the accompanying Statement has not been prepared in 
accordance with the recognition and measurer:nent principles laid down in the aforesaid 
Indian Accounting Standard and other accounting principles generally accepted in India, 
and has not disclpsed the information required to be disclosed in terms of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 20151 as 
amended, including the manner fn which it is to be disclosed, or that it contains any 
material misstc1teh1ent. 

Place: Mumbai 
Date: February 14, 2023 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Regist~~W/W-100018) 

Neville M. Daruwalla 
Partner 

(Membership No. 11878,V 
(UDIN: 23118784BGXGDZ3144) 
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STATEMENT OF STANDALONE 1/NIIUDITED FINANCIAL IIESULT$ FOIi THE QUARTER AND NINEMONTliS ENDED.~11i.ECEMBE!l 2022 

Quarter anded .•... J,Nlne.Months·ended I.----•• Sr.No. Particulars n December 2022 30 .Seilteiriber 2022 31 December 2021 a1 Detiimlier 2022 :11·olicembl!r 2021 
IUnoudltedl !Unaudited! IUnaudltedf IUniiudltodl /Uriatidltedl 

l. Income 
:'f 

(a) Revenue ti-001 operations 
Interest Income 22,113 21,760 23,051 67,3U 611,929 
Fees and commlsslortlr1come 1,188 1,306 1,470 3,556 3,759 
Net gain on lairvalue change$ 582 659 495 1,691 2,137 
Net gain on dcrecogn1Uo11 offinanclal Instrument. measured· (163) . 32 723 2,236 
at amortised cost category 

Total revenua from operation• 23,720 23,725 25,048 73,292 75,061 
(bl Otherlncollie 22 10 1,037 49 1,108 

Total Income fa+bl 23742 23735 26085 73341 76169 

2 Expcns!i,s 
(a) finance costs 12,070 13,065 11,916 38,375 38,533 
(u) Impairment on financial Instruments 11,374) .(2,186) 4,i7ci (3,890) tl,909 
(cl Employee benefits expenses 4,860 4,484 5,300 13,917 14.423 
(d) Depreclatlo~ and amartliatltin expense 941 935 1381· f,. 2,809 2,~78 
(el Oiher expenses 4,135 3,620 2,860: 10,711 9,086 

.. 
Total exlienscs la+b+r,f.dtel 20632 19918 25127 61-:C.22 76 429 

3 Profll/(loss) before tex {1·2) 3,110 3,817 958 11,419 (iGOJ 

4 TnxCl<pcn,es 
Currenttax . . . 
Deferred tax . 240 . (661 
Tax expenses . . 240 (661 

s Proflt/llossl alter tax 13•41 3110 3 817 718 i 11419 1194 

6 · Oiher comprohenslve·Jncomo, net of ta~ 
(a) Items thntwUI not be rcelnulflcd towoRtor loss 

-·Remeasurements of the defjned:beneftt plans 17 37 26 85 25 
(b) Items tbnt 1vlll be rec1ass1fled tp pro flt orloss 

• Debt lhstruments through other comprehensive Income 1 . {93) 1 (16) 

Totnl other com~reherislve Jncomo·la+bl 18 37 161 86 9 
··.,· 

7 Total comorehonslve Income 15+61 3128 3;554 651 .,,·11,505 1185 

8 Paid up equity share eaprtal (Face value of Rs, 10) 13,608 13,608 13,60S 13,60S 13,608 
g Other equity 

10 Earnings per share(• notl!nnuallsed) 
Basic (Rs.) ,2.29 •2.s1 •o.oa '8.39 •12.19) 
Diluted (Rs,l •2.29 •2.ao •o.oa· . •a.39 *(2.191 

Notes 

/Rs, In Lakhs) 
Year ended 

31 Mtiri:h 2022 
fAudltedl 

95,575 
lB47 
2,310 
2,487 

1,04,219 
1,136 

105 355 

51,431 
1,15,077 

17,627 
3,382 

11,923 

199 440 

(94,085) 

-
(17,lGGJ 
{17,166) 

176ill} 

4l 

s 

47 

176872 

l3,608 
2,74,194 

(62.06) 
{62.06) 

1 The unaudited stnndalone financial results of lndllStar Ci'pltal Finance Umlted ('ICFL" or •~he Company•) for the quarter and nine months ende~ 31 December 2022 have been reviewed by the 
Audit Committee and subsequently approved at the meeting of. the Soard of Directors hcld•on 14 Febru•rv 2023. The unaudited ftnanc1arn,sul\s have been· subjected Jo limiled review by the 
Statutory Auditors of the Companv. · ·· 

2 lhe Conipanyhas provided ser.mental lnforntatlon as per Ind AS 108·0Jieratli1gSegments In the consolidated financial resulu. 

3 The Secured Ustcd Non•Convcrtlble Debentures of the Comp~ny as on 31 December 20?2 ore secured by ilrst parl-passu chnr11e on 11 freehofp. land owned by the Company and/or standard 
recelvnblos nnd / or cash / cash equivalent and / or such othec as$et' Q$. mentlimrid In the respective offer documenu. lhc total asse.f coyer required for secured listed oon-cor,vertiblc 
debentures has been maintained as per the terms an~ conditions stated.In the respective offer documents. · 

.1 !J15cJosure pursuant to R81 Notification. RBI/DOR/2021·22/SG/DOltSTR,REC,51/21.04.048/2021•22.dated 24Sl!pternber2021, as amended, e>n "Trar15fer of Loan.Exposures'' are given uelow· 

la) Details of stressed loans transferred during the ,\Inc months ended 31 Deccmber2022 
IRs./irLoklrsL 

Description To Anet Reconstruction ComManlu f ARCi° 
NPA SMA 

Number ofnccoun~ 4,820 3,475 
Aggregate prlnclpal·outstandlng of loans trnnsferttd 48,195 26,141 
Weigh.led averngc residual te11or of the loans transferred (In month) 31 24 
Net.book value of loans transferred (at tho time cf transfer) 23,276 13,963 
Aggregate consldernllim 23,276 13,963 
Additional consideration realized In res"ecl of accounts transferred ln earlier venrs . 
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STATEMENT OF STANOALONfUNAUDITED FINANCIAL RESULTS FORTHEqUARTERAND NINE MONTHS ENDED .~1 DECEMBER 2022 

{b) Details of loans acquired during the nine months ended 31 December 2022: 
IRs, In Lakhsl 

Oostrfptlon From lendlr• lbted In Clause 3 
NPA S"• 

Aggregate principal out;mndlng of loans acquired . 3,758 
Aggregate consideration paid . 3,758 
Wel•hted avera•e residual tenor of the loans acnulred lfn month\ - 47 

(cl Detalls of loans not In default that are tramferred through assignment during the quarter and .nine months ended31 December 2022: 
IRs, fil Lakhsl . 

Desoiptlon 
Quorterended 31 Nine monlhnrided 

Dec.mber 2022 3IDilcember2022 
(I) No, of accounts 10& 
(II) Aggregate valu« !net of provlslons) of accounts assigned Rs, In Lakhs . 9,0~ 
(Iii) Aggregate consideration . 9,013 
{Iv) Additlonal consideration roallzed in respect of accounts transferred In earOeryurs - -
(v) Agg1egate gain/ loss over net book value - -
(vi) Weighted average maturity (No. of Years) . 13 
(vi) Wel3l1ted averaga tioldlns pertod (months) - 13 

l/v1l\ R~tcntlon of beneficial economic Interest . 10% 

5 As Indicated In the prior reporting periods, following to the conduslon of the "Lqan Portfolio Review!', where/JJ.tlle final findings were submJtt,~i:10 the Audit Committee on August 5, Z02;!, tM 
Company submitted its flna11clal statements for the quarter and flnandal year ended Marcil 3i,2022 aftcr.~nde,ta~ins the tefew,ntprovlsloi)i~a,'Thereafter; the flnancla.l les1ilts oflhe i:omp:my 
for th~ quarters ended June 3Q, 2022 and September 30, 2022 were reviewed bythe Audit Committee and apptpved by lhe Soard of Dlrectpr$ ofthe Company with the noting that thi; Conduct 
Review Is ongoing. · 
As of date, the external law firm has submitted Its findings to the Audit Committee In relation to commercial vehicle portfolio and the contluct·re~lew In relation to.SMc portfolio Is on-&olnn and 
near completion. · 
me Company underthe guidance and sunervislon of the Audit Committee ls.In the process of reviewing the'flndlngsthereon, Including detern1rn1n~rurtherremedlal and accountablfllY meosurus 
which reqitJres qualitauv~ evaluatlo11 and likely t11 be concluded by the ttme omsuance otthe v.e•t end aud1t,d,ijnancfaf sta1emcntHorthe.lJ.n·~nclal year ending Mardi 3l, 2023. 
The Company, slnc( has Initiated corrective measures to strengthen controls an.d ensureJmprovernent In the process and cont•ol environment ofcthe Company Including by way of scmru 
managerial level changes and appointments, Improving entity level controls, pollcy.related changes, process.Improvements and techno(oglcar~r~•ncemeois. 

6 During the period ended 31 December 2022 ~nl'I till t11e adoption o[ these financial results, the company has raised Incremental financing cir j1s, ·200,SOO lilkhs from bani\, and fi11uncl.1f 
Institutions and Rs, 87,698 lakltsthrdugh securitlsatlon. As at3fD!l~•mber2022, the Companvfs In compliance with the required capl!al ade11uacy,ratlos and ~as cash and cash equiv.le.ms 
aggregallilg Rs, 21,S96)akhs, llquld Investments aggregating Rs. 601676Jakhnnd has pool of loan assets ellg)ble for securltlsatlon, AHt the ifate,o/ adoption of these. financial results, oone of 
the lenders have recalled their borrowings, 
Further,. the Company has continued to,service all, Its contractual debt obligations on Ume, In the same manner; as It has previously service~; pursuant'lo.l.~(1Jsloli of Ions-term financing and 
available /lqufdlt)' / facllltles with the Company, the Man•$emenf hanonclu.ded that the prevfoU•ly reported matllrial uncertainty on the. CQi\lpany•s ablllty to conUnue ~• a going concern rm 
longer ei<l1ts, -
Accordingly, tlie Mariagement·conslde(S·lt appropriate to prepare these nnanclal re.1ults on a going concern basts. 

7 rhe Company has concluded that It Is Impracticable to determine th~ prior period- speclffe effects, If any, of the Impairment allowance, lo~n assets wrltten off and chanr.llS It) fair ,i<11uc l\f 
f1uanclal guarantee.contracts recorded during the ·guaner and financial yearehcled 3i Marci\ 2022 end previous periods Iii. resp.ectof loan assets; lnvestrnent In securl\)'recelpts ancl im1n11m1011t 
1hcreoffbei:ause slgntttcantJudgements have been .applled In determining the ~glng of the lo•n assets and th.e related lrnpblrinent allow011cii for events !ind condltlonf whlr.h e~ls\ed lll on 31 

March 2022 ond the Company belleves ltls not practicable to applythe same /Ud$ement Wfthourhl[!d$lghtfor the: prlor.perlod(sj, " 

g Figures forth• previous periods/year hav1> been regrou11ed,and / 11rredasslffedW1Jereverconsldered necessary to make them comparabletothe j:!Jr(em periods /year ptoseotattorL 

Place; Mumbai 
Date: i4 February;;o23 

Fo.r •nd on behalf of the Board of DJrectors of 
lnijo$tor capJta! flnant, U111l1<1ll _._ 
BOllBY KANUBH • · · ,.::: __ 
PARIKH ··-
Bobby Parikh 
Non'Ex•cu!fve lnd~pcndeot Chairman 
QIN: 00019437 
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Deloitte 
Haskins & Sells LLP 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM 
CONSOLIDATED FINANCIAL RESULTS. 

TO THE BOARD OF DIRECTORS OF 
INDOSTAR CAPITAL FINANCE LIMITED 

Chartered Accountants 
One International Center 
Tower 3, 27th-32nd Floor 
Senapatl Bapat Marg 
Elphlnstone Road (West) 
Mumbal-400 013 
Maharashtra, India 

Tel: +91 22 6185 4000 
Fax: +91226185 4101 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial 
Results ofINDOSTAR CAPITAL FINANCE LIMITED (the ''Parent"/ the "Company") and 
its subsldJaries (the Parent and its subsidiaries together referred to as "the Group"), for 
the quarter and nine months ended 31 December, 2022 ("the Statement'') being 
submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

2. This Statement, which is the responsibility of the Parent's Management and approved by 
the Parent's Board of Direttors, has been prepared in accordance with the recognition and 
measurement principles laid down in the tndian Accounting Standard 34 "Interim Financial 
Reporting" ("Ind AS 34''), prescribed under Section 133 of the Companies Act, 2013 read 
with relevant rules issued thereunder and other accounting principles generally accepted 
in India. 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 
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 (ICAI). A review of interim financial information consists of making inquiries, 
primarily of the Parent's personnel responsible for financial and accounting matters, and 
applying analytical artd 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) pf the Companies Act, 2013 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 With 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. The Statement includes the results of the following entities: 
a. IndoStar Capital Finance Limited - Parent 
b. IndoStar Home Finance Private Limited - Subsidiary 
c. IndoStar Asset Advisory Private Limited - Subsidiary 

5. As at 31 December, 20221 as per the unaudited books of account of the Parent, the gross 
loan balances relating to Commercial Vehide (CV) loans and Small and Medium 
Enterprises (SME) loans are z314,409 lakhs and z118,645 lakhs, respectively out of total 
gross loans of f565,489 lakhs. The impairment allowance of zSS,012 lakhs as at 31 
December, 2022 includes impairment allowance of l32,267 lakhs and ~8,978 lakhs for CV 
and SME loans, respectively. Further, the security receipts relating to CV loans and related 
impairment allowance are N7,917 lakhs and z24,577 lakhs, respectively and the fair 
value of the financial guarantee relating to CV loans included within other financial 
liabilities is z1,548 lakhs as at 31 December, 2022. The Parent has recorded a reversal of 
impairment allowance (net of recoveries) of z3,890 lakhs for the nine months ended 31 
December, 2022 (Includes z8,940 lakhs reversal of impairment for CV loans, z292 lakhs 

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Murnbai-400 013, Maharashtra, India. 

(LLP ldentificauon No, MB-8737) 
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reversal of impairment for SME loans, ~6,360 lakhs impairment for .investment in Security 
Receipts and U,445 lakhs as credit to profit and loss for changes in fair value of finaricial 
guarantee contracts). 

As a result of control deficiencies in the CV and SME loans portfolio identified during the 
audit for the year ended 31 March, 2022, the Audit Committee of the Parent, appoirlted 
an external agency to; 

(a) review existence of the borrowers for the CV and SME loans; 
(b) assess the quality and risks pertaining to the loan portfolio for CV and SME loar1s; 
(c) review of: (i) loan files for the perioo January 2022 to March 2022, (ii) operational risk 

management framework and (HI) internal control framework for the CV and SME loans 
("the Loan Portfolio Review"), 

Further, the Audit Committee of the Parent has also appointed an external law firm to 
review the transactions pertaining to the CV and SME loans portfolio for (i) identifying the 
root cause of control deficiencies, {ii) evaluating the business rationale for transactions 
executed through deficient controls and (iii) examining documentation and interacting 
with identified employees / ex-employees to understand the transactions which were 
processed through deficient controls ("Conduct review"). 

As per information and explanations provided to us and as described in Note 5 to the 
Statement, the findings relating to the Conduct review for the CV loan portfolio is 
submitted to the Audit Committee of the Parent and the Conduct review ih relation to the 
SME loan portfolio is currently on-going, The Audit Committee of the Parent, amongst 
others, is in the process of evaluating financial impact arfsing out of the findings, if ,my 
and determining further remedial and accountc1billty measures. Further, t.he Parent hcJs 
concluded that It .is impracticable to determine the prior period-specific effects, .if any, of 
the impairment allowance, loan assets written off and changes in fair va.lue of financial 
guarantee contracts recorded during the quarter and nine months ended 31 December, 
2021, year ended 31 March, 2022 and. earlier periods. in respect of account balances 
identified above and explained by the Parent in Ndte 7 to the Statement. As a result, we 
are unable to determine whether (i) any adjustments are required for prior period(s) 
relating to the impairment recorded for the quarter and nine months ended 31 December, 
2021, year ended 31 March, 2022 and earlier periods and (ii) any additional adjustments 
to the quarter and nine mon.ths ended 31 December, 2022 and earlier period(s) are 
required relatfng to the outcome of the Conduct review for: 

i) the impairment allowance and therefore the carrying value of CV and SME loans; 
ii) the impairment allowance and therefore the carrying value of investment in security 

receipts relating to CV loans; 
iii) the fair value of financial guarantee contracts relating to CV portfolio; 
iv) interest income and fees and commission income relating to CV and SME loans for any 

consequential impact arising due to i) to iii) above. 

This matter was also qualified in our repdrt on the consolidated financial results for the 
quarter and year ended 31 March, 2022, quarter ended 30 June, 2022 and quarter and 
half year ended 30 September, 2022. 

6. Based on our review co.nducted and procedures performed as statecl in paragraph 3 above 
and based on the consideration of the review report of the other auditor referred to in 
paragraph 7 below, except for the possible effects of the matter describeo In paragraph 5 
above, nothing has come to our atter1tion that causes us to believe that the accompanying 
Statement, has nbt been prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standard and other acc:duoting 
principles generally accepted in India, and has not disclosed the informatiqn required to 
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be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulatfons, 2015, as amended, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

7. We did not review the financial information of one subsidiary included in the consolidated 
unaudited financial results, whose financial information reflect total revenue from 
operations of f4,547 lakhs and f15,767 lakhs for the quarter and nine months ended 31 
December, 2022, respectively, total net profit after tax of f525 lakhs and f3,467 lakhs 
for the quarter and nine months ended 31 December, 2022, respectively and total 
comprehensive income of f529 lakhs and B,475 lakhs for the quarter and nine months 
ended 31 December 2022, respectively as considered in the Statement. This financial 
information has been reviewed by other auditor whose report has 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 on the Statement is not modified in respect of this matter. 

Place: Mumbai 
Date: February 14, 2023 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-100018) 

~ 
Neville M. Daruwalla 

Partner 
Membership No. 118784 

(UDIN: 23118784BGXGEA7725) 
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STATI:MENlOF CONSOLIDATED UriAIJDITEP FINANOALRESULTS FOR THE QUARTER ,\ND NINE MONWS ENDEO 31 DECEMBER l022 
( 

The Group reports quartllrlv ftn,nclal ""ults on toruoUdatod b&lls, purauant to Resulatton l3 o.f SEBl(llsdng Oblliatlons ond.OIS<losura Roqulretnents) ~•lulatlon, 2015 reatf With SEBlcl1t11lar deted 5 Joly .l015. 
The lt•nJ,Jon• fl113n,1,1 ro,u!U"ul/allabl• on tho website oflhe comperw ll www.lndo,urcapltal,~tn and on 11,, wab,110 of ti!• BSELtd, at l'IWW,bsalndta:corn and tho National Stock !l<ch•nat of lnd!O ltd.,., 
\W,lW,n$elndla.corrt, 

Tha key Information oftha .ttandal.on? nn·ariclal results or tho company ara &IV&ll bofaw: 
Rs.i lo1![L 

Quarterended Year onded 
Partlcul,r• u::!,~:!022 O$•u11:;!:d2ou ....,":,;:"""~~:;;;~'-'~!,,,o"'u"'-l-""s1 ':~~.~~;~ .• 

Rev~nuc Iron, o~mllon, (Including l>th•<!ncomo) 29,742 ·23,735 76,169 1,0~.~s~r, 1 

Ptohtf/to;,) beforcto, 3,11b 3,817 {260) 19•1,<'e,1 
Profit/(loss)afterux s:110 s,017 (104) !7t..~rnl 

._T,_o.;;;rn .. l eo ..... "'="'c.h .. •n .. S1.~•"'l,.nco._m.•-~----------------------"3"'12"8'-"------3._B.,S4__._ ____ _.=..._ ___ _."""--'-'------"1"'BS"'-'-----"-7"f1,tfill'i 

Th• un•odited con,olld•ted fln•n<l•I re,Ultl of lndoStar Cipltll floanc• Umtt•d ("Ute COtnp•n'i"l and 1usubsldlarJ" (tOl•thonolurod to., 'th• Group") for th• quarter •nd nine months end,d 31 D•<e<""" 
2022 h•vo boon rovJewed'by th• Audit Committee and subs,qucntly approved at the moating of tho Board of Directors hold on 14 F•bruary 2023, Thc'.unaudlt•d consolidated finanelnl remits huvo b••" 
subiectod to llmltc<I r•vlow bv the Statutory Auditor of tho ComP•nV, 

4 Tho S.eurcd U,ted Non•COnvertlblo Oohonture, cf tho company 11 on 31 Ootembor 2022 ar• sotUred by first parl•padu cha,vc on• freehold land owned by 11,e Company and/or,t,ndard rccelvuble< and/ or 
cash / ciisl1 act~lvalcnt and tor .such ether a,sct as mcmtloned In iho respKtlve offer dOcuments, Tho total 0J1ct cover roqufrcd for ,acu{'Oq llatod nori cori'fOrtl.blo dabonturas h3.s boon n11,tnt,1fnod .1s per t11c 
t:ermc. and c6ndltfons statod In tho raspoctfva offar document,. 

~ As indlCl!tOd 1n Iho prior rcpcrtlng periods, followlnC to the con<fusloit of tl!t 'loan Portfolio Review', Whot1ln tho final ~ndln&• \VU!UUbmlttvd to the /IUdlt Commlttee on Auau,tS, 2022, the Comr»ny 
sUbmlttod lti 6n1nc!ol,ti11>men1>for the quartarlnd fln1ncl1I yoatcndod March SI, 2022 afttrundortaldns the rolMnt provhlonin1. ThoJHft•r; tho:flnohplol ,o,ults of tho Compony,forth• quortm •"rl•d 
1u11e ao, 2022 and Soptemb•r 30, 2022,WOT" r•vl•wad by tho Audit Commlttt0 1nd·1.pproved by lit~ Bo•rd of Plractorr ortha company l"l.t~.th• no11n1·tha~tho conduct Rcvf•w 1, ongoing, 
As of <l,1to, Iii• e>-t•rn•l l•wflrin has subm{ttod Its flndtnsr to lh• Audit commlttH In rel1Uon to comm•tcli( \,ohlcl• porlfoUo •nd.the C:onductrovt•W In r•l•tioh to•SME portfolio Is on11olng and •• ., co•1pMlc11. 
The Com1>nhv undet th.• &Uldonco and ;uparv11ton of \ho.Audi< ccmmltt .. ls.In the procou of rcv!awtnc tl!o findings thercon, lncludJnc do11:rmlnfng rurthcrr•medtal and aceountnbillty mcnsurc< whlch renulm 
quolitotivepvnluntionMd likely to be concludod by th• Um, orl»uanco of the year end olidit<d Rn,n<f•I ,tatoments for'th• flninclal vm endlnc March 31,2023, 
The Company, -,lnceba$ ltiltlated COfftCtlVe'(lli,o:suros-to str•n~•ll con~roJs and cin1u111 lmpn>:w"orrien~ln'tha p~S and control •nvlfonment of tho Ccmpan'y, lnCIUdlng bV w1y of sonlormanagetlc:1 lava! chann.es 
Md npl")lntmcnts, Improving entity fevol controls, policy rolot>d choncos, process Improvements 1nd littino!OJl«<I ohhanco,n1nts, · 

6 During tho poriod ended a1 oacomberio2iond till thudopilon.or ttias• flnanc~I ro1ults, tht COtnpen¥ h•ualsod lncro01ontal fln•~•J of~•- 200,soo lol<hs from banb.ond llnonclol Institution, and R•- s,,Goe 
Jakt,, throush .secUrlU,aUon. As at31 Decatnber>lQ22, th• Company fs ln compll•nC!l.wlt~. lh• r,q1l1red ~PIil\!. adnqua,:y !Jl~os and hi-! cuh Jnd ash oqulvalilniugcromatlne ~. 21,596 lokhs, liquid llwesttn•nl• 
•en••R•Ung 11>· 60,676 l•khund has P,Oofof loan auols ollglblt forso<ortd11don, M it\ho ~•t• i,11dopdon·of tl!1sa ~n•nclal multi;non• of il!t lendori'h•~ rocallad tl!•lt·botrowlncs, 
furth•r. li•• comp,ny h., contlnuail to ,orvlco••II Jts contractual dabt oblli•d•!ll on Um•, In thuarnam,.nnor,u it hts·pre)llou,ly ialvl<4d. Pursuant to Jn!\llfon of lonc•tor.m finoncin8 and ovall,blc llqu1a11v I 
focil/Ue, with the Company, tl!a Manas•manth•• e<tncludod t1!1ttha prevlous1v1epo,tad matctlal uncertalnty·on tho tomptny's abllltylo continue•• a golns'eoricem no lon1or exists, 
Accordingly, the Mantgoment con,ldors It opproprl,to to propuo !hci• flnandil tc,ulls on • coin& concern bHII, 

The Group has coitc)udad !fiat II Is lmPrnctlcobl• to dotoni,lne tlio prlor,i,erlod - ,pKl/1; 1ffects, It ony, of lit• lmpalrm,ntallowonce, IOln •"•ts WTftton:off:and ch••••• In lair valu• of fln•n<l•I cu""'''" 
cunttacts rocordad during tho quartannd fln,nclbl v••r anded 31 Marci, 1021 ana.prlV\OUl P'idO<!J In respect oMoan a111ts, lt\Vistmonl ln •ccutlty rocolpts and fmpolrm•nt thor•on bmu,c ,1cn1(>',,n1 
Judgemi>nts hi"'1boe)lapplied In dot1rmln!n1thutnilnJ of tit• Joa.n mots and the relaltd lmpalrm~nHllowanco f9rovents and condition, which exlstod ~•.oii. 31 M•rch zon and the Group believes 11 i, ""' 

orilct,eabl• to annlv thunm<> \ud,cmeot WIUl<>Uthind,laht ft>rtho •~•r••rlod!sl, 

F1ULJttaf fbr 't110 smwfous poi'kJds / yUr l')ayu bcton regro~pedt ,and/ or racfisslfted wh«roVCt-GOnsldor,d necessary to nu1kt them contparablo to tho current periods/ year presentation, 

Placo: Murribnl 
Date: 14 February 20l3 

for and on bona If of.ihdaard of Dlrocto" of 
fndoSur Capital Flnince:Uritlt1d 

BOBBY KANUBHAI 1:E.-~~;.;.,..,l,.._'"'..\.~ 
PARIKH ./ ~:...-.. -··· 

Bobby P11Jkh 
Non•E1ccuUv• indopendi:nl chairman 
DIN: 000194a7 



Annexure IV 
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 2022: 

Sr. No. Particulars Quarter ended Nine months ended 
31 December 2022 31 December 2022 

{Unaudited) {Unaudited) 
1 Debt-equity ratio1 1.58 1.58 

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 lakhs)' Not Applicable Not Applicable 

6 Net worth {INR in lakhs)4 2,98,254 2,98,254 

7 Net profit/(loss) after tax {INR in lakhs) 3,110 11,419 

8 Earnings per equity share (not annualised): 
(a) Basic (INR) 2.29 8.39 
(b) Diluted (INR) 2.29 8.39 

9 Current ratio2 Not Applicable Not Applicable 

10 Long term debt to working capital2 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 0.59 0.59 

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 13.1% 15.6% 

18 Sector specific equivalent ratios: 
(a) Gross Stage 3 9.1% 9.1% 
(b) Net Stage 3 4.1% 4.1% 

(c) Capital to risk-weighted assets ratio7 33.0% 33.0% 

Notes: 

1 Debt-equity ratio= (Debt securities+ Borrowings (other than debt securities))/ Networth. 

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 

4 
5 
6 
7 

Yours faithfully, 

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. 
Networth is calculated as defined in section 2(57) of Companies Act, 2013. 
Total debts to total assets= (Debt securities+ Borrowings (other than debt securities))/ total assets. 

Net profit margin= Net profit after tax/ total income. 
Capital to risk-weighted assets ratio is calculated as per the RBI guidelines. 

For lndoStar Capital Finance limited 

JITENDRA fOlgltallysignedby 
f,JITENDRA BHATI 

BHATI . ~;,;\~~2
; 0~~3~: 

Jitendra Bhati 
SVP-Compliance & Secretarial 
(Membership No. F8937) 
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Annexure-V 

A. Statement of utilization of issue proceeds: 

Name of 
the 

Issuer 

ISIN Mode of 
Fund 

Raising 
(Public 
issues/ 
Private 

placement 
) 

Type of Date of 
instrument raising 

funds 

Private on-
1----,-,,~~~=-=--1Placement Convertible 

Debentures 

mount 
aised 

(Amt in 
Cr) 

Funds Any 
utilized deviatio 

(A t
. n (Yes/ 

mm No) 
Cr) 

I 

If 8 is Yes, 
then 

specify 
the 

purJ)ose 
of for 

which the 
funds 

Remarks, if 
any 

As on 
December 
2022 pendin_g 
utilisation or 
unds raised, 
he funds 
ere 

emporarily 
invested in 
mutual 
unds/Banks 

FDs/ 
maintained a 
balance in 
current 
accounts. 

B. Statement with respect to deviation / variation in use of proceeds of non-convertible debentures 
issued during the quarter ended 31 December 2022: 

Particulars Remarks 

Name of Listed Entity lndoStar Capital Finance limited 

Mode of Fund Raising Private Placement 

Type of Instrument Non-Convertible Debentures 

Date of Raising Funds during quarter ended 31 ~9-12-2022 

December 2022 

Amount Raised during the quarter ended 31 ICFL 22-23/Series I 2024 - INR 92 crore 

December 2022 ICFL 22-23/Series II 2024 - INR 40 crore 

ICFL 22-23/Series Ill 2024- INR 40 crore 

ICFL 22-23/Series IV 2024 - INR 108 crore 

ICFL 22-23/Series V 2024- INR 120 crore 

Report filed for the quarter ended 31 December 2022 

Is there a Deviation/ Variation in use of funds NA 

raised? 

Whether any approval is required tovarytheobjects of Not Applicable 

the issue stated in the prospectus/ offer document? 

If yes, details of approval so required? 

Date of approval 
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Explanation for the Deviation / Variation 

Comments of the Audit Committee after review NA 
Comments of the auditors, if any NA 

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

following table 

Original Modified Original Modified Funds Amount of deviation / Remarks if 

Object Object, if any Allocation allocation, if Utilised variation for the 

any quarter according to 

applicable object{ln 

INR Crores and in%) 

- - - - - -

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. 

Please take the above on record. 

Thanking you. 

Yours faithfully, 
For lndoStar Capital Finance Limited 

J ITE N D RA (; Digitally signed by 
iUITENDRA BHATI 

BHATI /'.bat~:2023.02.14 
r?' 17:18:08 +os•30• 

Jitendra Bhati 
SVP - Compliance & Secretarial 
(Membership No. F8937} 

Date: 14 February 2023 

any 

-



Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
One International Center 
Tower 3, 27th-32nd Floor 
Senapati Bapat Marg 
Elphinstone Road (West) 
Mumbai-400 013 
Maharashtra, India 

Tel: +91 22 6185 4000 
Fax: +91 22 6185 41 01 

Independent Auditor's Certificate on Book Value of Assets of the Company Contained 
in Columns A to J of 'Statement of Security Cover and Statement of Compliance Status 
of Financial Covenants in respect of Listed Debt Securities (Non-Convertible 
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To, 
The Board of Directors 
IndoStar Capital Finance Limited 
Unit No. 505, 5th Floor, 
Wing 2/E, Corporate Avenue, 
Andheri- Ghatkopar Link Road, 
Chakala, Andheri (East), 
Mumbai - 400093. 

1. This certificate is issued in accordance with the terms of our engagement letter dated 5 
November, 2022. 

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, are the Statutory Auditors of 
IndoStar Capital Finance Limited ("the Company"), and have been requested by the 
Management of the Company to certify "Book Value of Assets of the Company contained in 
Columns A to J of Statement of Security Cover and Statement of Compliance Status of 
Financial Covenants in respect of Listed Debt Securities (Non-Convertible Debentures) of 
the Company as at 31 December, 2022" (hereinafter referred together as "the Statement"). 

The Statement is prepared by the Company from the unaudited books of account and other 
relevant records and documents maintained by the Company as at 31 December, 2022 
pursuant to requirements of Circular no. SEBI / HO/ MIRSD / MIRSD _ CRADT / CIR/ P / 
2022 / 67 dated May 19, 2022 issued by the Securities and Exchange Board of India in 
terms of regulation 54 read with regulation 56(1)(d) of Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Regulation 
lS(l)(t) of Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993 
(hereinafter referred together as "the SEBI Regulations"), as amended, for the purpose of 
submission to IDBI Trusteeship Services Limited, Debenture Trustee of the Listed Debt 
Securities included in the Statement (hereinafter referred to as "the Debenture Trustee"). 
The responsibility for compiling the information contained in the Statement is of the 
Management of the Company and the same is stamped by us for identification purposes 
only. 

Management's Responsibility 

3. The preparation of the Statement is the responsibility of the Management of the Company, 
including the preparation and maintenance of all accounting and other relevant supporting 
records and documents. This responsibility includes the 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 

sKIN asonable in the circumstances. 
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4. The Management of the Company is also responsible for ensuring that the Company 
complies with all the relevant requirements of the SEBI Regula t ions and for providing all 
relevant information to the Debenture Trustees and for complying with all the covenants as 
prescribed in the terms of issue / Offer Document/ Information Memorandum / Placement 
Memorandum/ Debenture Trust Deed. 

Auditor's Responsibility 

5. Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR/ 
P / 2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board of India, our 
responsibility for the purpose of this certifica te is to provide a limited assurance on whether 
the Book Value of Assets of the Company contained in Columns A to J of Statement of 
Security Cover and Statement of Compliance Status of Financial Covenants in respect of 
Listed Debt Securities (Non-Convertible Debentures) of the Company as at 31 December, 
2022 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. 

6. The engagement involves performing procedures to obtain sufficient appropriate evidence 
to provide limited assurance on the Statement as mentioned in paragraph 5 above. 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. 

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

a) Obta ined the Statement from the Management. 
b) Verified that the information contained in the Statement have been accurately extracted 

and asce rtained from the unaudited books of account of the Company as at 31 
December, 2022 and other relevant records and documents maintained by the 
Company, in the normal course of its business. 

c) Verified the arithmetical accuracy of the information included in the Statement. 
d) Reviewed the terms of issue / Offer Document/ Information Memorandum / Placement 

Memorandum/ Debenture Trust Deed to understand the nature of charge (viz. exclusive 
charge or pari-passu charge) on assets of the Company. 

e) Obtained Register of Charges maintained by the Company as per the requirements of 
the Companies Act, 2013 to understand the composition of charges created on assets 
of the company. 

f) Made necessary inquiries with the Management and obtained relevant representations 
in respect of matters relating to the Statement. 

7. We conducted our examination and obtained the explanations in accordance with the 
Guidance Note on Reports or Certificates for Special Purposes issued by the Institute of 
Chartered Accountants of India (ICAI). This Guidance Note requires that we comply with 
the ethical requirements of the ·code of Ethics issued by the Institute of Chartered 
Accountants of India. 

8. We have complied with the relevant appl icable requirements of the Standa rd on Quality 
Control (SQC) 1, Quality Control for Firms that Perform Audits and Review Historical 
Financial Information, and Other Assurance and Related Services Engagements. 
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Qualified Conclusion 

9. Based on the procedures performed as referred to in paragraph 6 above and according to 
the information and explanations provided to us by the Management of the Company, except 
for the possible effects of the mat ter described in Basis for Qualified Conclusion section 
below and read with the notes to the Statement, nothing has come to our attention that 
causes us to believe that the Book Value of Assets of the Company contained in Columns A 
to J of Statement of Security Cover and information contained in the Statement of 
Compliance Status of Financial Covenants in respect of Listed Debt Securities (Non­
convertible Debentures) of the Company as at 31 December, 2022 have not been accurately 
extracted and ascertained from unaudited books of account of the Company as at 31 
December, 2022 and other relevant records and documents maintained by the Company. 

Basis for Qualified Conclusion 

10. In view of the qualified opinion contained in our Auditors' Report dated 5 August, 2022 on 
the annual audited standalone financial statements for the year ended 31 March, 2022 and 
the qualified conclus ion contained in our Independent Limited Review Report dated 14 
February, 2023 on the unaudited standalone financial information for the period ended 31 
December, 2022, we are unable to determine whether any additional adjustments are 
required to the book values of the assets. 

Restriction on Use 

11. This certificate is addressed to and provided to the Board of Directors of the Company solely 
for the purpose of submission to IDBI Trusteeship Services Limited (the Debenture Trustee) 
and should not be used by any other person or for any other purposes without our prior 
consent in writing . 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. 

Place: Mumbai 
Date: 14 February, 2023 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W- 100018) 

Neville M. Daruwalla 
Partner 

Membership No. 118784 
UDIN: 23118784BGXGEB5463 
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Stateme nt of Security Cove r and Statement o f Com pliance Status of Financial Covenants in respect of listed Debt Securities (Non-convertible debentures) o f t he Company as at December 31, 2022 

An nl!xure 1- Statl!me nt of Securi~ Cover 

Column A ColumnB ColumnC 1 Column D1 Cotumn F' Column F'" Column G,.. Column H"' 

Exdusive PariPassu Assets not offered 
Particulars Exduslve Char1e 

Char1e Cha, .. 
PariPassu Char1e ParlPassuCh.ar1e 

as Security 

Description of asset 
Assets shared by pari 

Othffusetson 
pauu debt holder 

for which this 
Debt for which Debt for which (lndudes debt for 

which there Is 

certificate relate 
this certificate 

Othff Secured 
this certificat e which t his certificate 

parl•Panu char1e 

Debt (e.dud{nc Items 
belnclssued beln1lssued Is Issued & other 

covered In 
debt with parlpassu 

charge) 
columnf) 

Book Value Book Value Yes/No Book Value Book Value 

ASSrn 
Property, Plant and 
Eouioment 

Freehold land 0.15 23 .87 

C,apltalWork-in 

Pror.ress 
Right of Use Assets 30.17 

Goodwill 300.19 

Intangible Assets 8.87 

Intangible Assets under 
Develo ment 
Investments Mutual Fund 507.48 785.34 

'°'"' Loans and receivables 3,416.23 1,688.54 

Inventories 

Trade ReceivablM 
cash and Cash cash and cash 215.96 
E uivalents E,,uivalents 
8ankBalancesother 
than cash and cash 245.96 

Eouiva1ents 
Others(referfootnote 789.86 
1 
Total 4,139.82 3,872.80 

UABlUTIES 
Debt securities to 

Non Convertible 
which this certificate v .. 681.17 

ertains 
Debentures 

Otherdebtsharingpari• 
passuchargewith 1,967.83 

abnvedebt 
Other Debt 

Subordinated debt 

Borrowings 

Sank 
Borrowing from Banks 

770.00 
and Fl not to be filled 

Oe!Jt5ecurities Commercial Papers 

Others 1,297.08 

Trade payables 0.70 

Lease Liabilities 32.25 

Provisions 5.29 

Others {refer footnote 258.91 
21 
Total 2,649.00 2,364.23 

CO'ffl' on Book Value 

Cova- on Market V.,.,_ ... 
ExclusiveSecuritv 

0.00% 
Pari-Passu5ecurity 

156.28% 
Cover Ratio Cover Ratio 

Footno tes: 

1. Assets• Others include cu rrent ta• assets (net), deferred tax assets (net), assets held fo r sale, other financial assets and other non-financial assets. 

2. Borrowing Others includes borrowings against securitised assets a nd other unsecured borrowing. 

(°r lndoStar_c:t~al Finance Limited 

,~\~ 
Authorised Signatory 

Column I"' Column J 
Elimination 

(amou~tln {TotalCto l) 

debt amount 
considered more 
than once {due t o 
exduslve plus part 

passu charse) 

24.02 

30.17 

300.19 

8.87 

1,292.82 

S,104.n 

215.96 

245.96 

789.86 

8,012.62 

681.17 

1,967.83 

770.00 

1,297.08 

0.70 

32.25 

5.29 

258.91 

S,013.23 

Column K I 

{Amount Rs. Crore) 

Column L . ColumnM I Column N 

Relat ed to o nly those Items covered by this cert ificate 

carrying /book v.alue for e11tduslw 
carrying v.alue/book v.alue 
for parl passu char1e auets 

ColumnO 

Market Value for charp assets where market v.alue Market Value for where market value is not Total 

As::~::::~:~1: n ~;;ot E;,ce=:~;~:,:::~pl~~:e Pari :::ts~arge ~:=~t::~: : : ,a::'.i~: : Value(•K+L+M+N) 

market value Is not applicable) market value Is not 

Relating to Column F 

0.15 0.15 

507.48 507.48 

3,416.23 3,416.23 

215.96 215.96 

3,923.86 215.96 4,139.82 
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Annexure II - Statement of Compliance Status of Financial Covenants in respect of Listed Debt Securities (Non Convertible Debentures) of the Company as at 31 December, 2022 

Gross NPA2 Net NPA2 
Ratio of Debt to Minimum Capital Share holding by 

Deal No Sr.No Series No !SIN 
TNW

3 Adequacy 
Rating Status' 

promoter 

NC-12-13-00001 1 SB INE896L07074 - - - - - - Complied 
NC-19-20-00048 2 Sr34 IN E896L07702 - - . . . Complied 
NC-20-21-00049 3 Sr 35 INE896L07710 . . . . . . Complied 

NC-20-21-00052 4 Sr 36 INE896L07728 . . . . . . Complied 

NC-21-22-00057 5 Sr42 INE896L07777 . . . . . Complied 

NC-21-22-00061 6 Sr45 INE896L07785 . - . - . . Complied 

NC-22-23-00063 7 Srl2024 INE896L07843 
Less than Equal to Less than Equal to Less than Equal to Greater than Equal to 

Higher than Equal to A 
Greater than Equal 

Complied 
10.50% 4.75% 3.75 20.00% to 51.00% 

NC-22-23-00064 8 Sr II 2024 INE896L07827 
Less than Equal to Less than Equal to Less than Equal to Greater than Equal to 

Higher than Equal to A 
Greater than Equal 

Complied 
10.50% 4.75% 3.75 20.00% to 51.00% 

NC-22-23-00065 9 Sr 111 2024 INE896L07819 
less than Equal to less than Equal to less than Equal to Greater than Equal to 

Higher than Equal to A 
Greater than Equal 

Complied 
10.50% 4.75% 3.75 20.00% to 51.00% 

NC-22-23-00066 10 Sr IV 2024 INE896L07835 
Less than Equal to less than Equal to Less than Equal to Greater than Equal to 

Higher than Equal to A 
Greater than Equal 

Complied 
10.50% 4.75% 3.75 20.00% toSl.00% 

NC-22-23-00067 11 Sr V 2024 INE896L07801 
Less than Equal to less than Equal to less than Equal to Greater than Equal to 

Higher than Equal to A 
Greater than Equal 

Complied 
10.50% 4.75% 3.75 20.00% to 51.00% 

Footnotes -

1. There are no covenants applicable to the Sr. No 1 to 6 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. Total Networth (TNW) means the aggregate amount of equity capital, securities premium account and reserves (excluding revaluation reserves). 

For lndoStar Capital Finance Limited 

~ 
Authorised Signatory 
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lndoStar Capital Finance limited 

9M FY23 Performance: 

• Net Revenue from Operations of" 463 crore; growth of 6% vs. 9M FY22 

• PAT ofl!:; 149 crore; growth of770% vs. 9M FY22 

Q3 FY23 Highlights: 
• AUM at, 7,669 crore down 3% from, 7,908 crore in Q2 FY23 
• Disbursements ,522 crore up 56% from ,334 crore in Q2 FY23 
• Incremental funding of, 683 crore raised during Q3 FY23 
• Continued Profitability- Q3 FY23 PAT at, 36.7 crore 
e Debt/Equity 1.8X times 
• Gross Collections of, 937 crore during the quarter up 8% vs. Q2 FY23 
• Gross Collection efficiency of 137% 
• Gross Stage 3 assets are at 7.9% for Q3 FY23 
• Net Stage 3 assets are at 3.6% for Q3 FY23 
• Retail AUM ~, 6,143 crore; ~ 84% of AUM 
• Strong Capital Adequacy at 33.0%, on a standalone basis 
• Karthikeyan Srinivasan appointed as CEO, on Feb 14, 2023 
• Vinod Pa nicker appointed as CFO in December 2022 

INDOSTAR 

Mumbai, February 14, 2023: The board of lndoStar Capital Finance Limited {lndoStar), a systematically 

important non-deposit taking NBFC, announced the reviewed financial results for the quarter ended 

December 31, 2022, earlier today. The company reported a net profit of, 36.7 crore for Q3 FY23 at a 
consolidated level. lndoStar reported robust collections of, 937 crore during the quarter up 8% vs. Q2 

FY23, resulting in a gross collection efficiency of 137%. lndoStar's AUM stands at, 7,669 crore and Capital 

Adequacy at 33.0% on a standalone basis. The company's Debt/Equity ratio stands at 1.8 times, which 
continues to be amongst the lowest in the industry. 

Focus of Raising Liquidity: 

The company has made progress in its endeavor to improve liquidity, by raising incremental funding of 

~, 683 crore in Q3 FY23. lndoStar maintains a healthy liquidity position, with cash and cash equivalents 

on 31 December 2022 at, 956 crore up 15% from, 834 crore, in Q2 FY'23. 

Process and Control Improvements: 

Since September 2022, the Company has undertaken significant corrective measures to strengthen entity 

level controls. It has also reviewed and carried out changes to policies, upgraded technology systems 

across the spectrum of loan origination, credit appraisal, disbursal, loan management and collection 

processes. The Board of Directors and the Audit Committee have also done a periodic review of redressal 

measures and process improvements taken to address the issues identified as part of the loan portfolio 

review concluded on August 5, 2022. 

New Leadership: 

Mr. Karthikeyan Srinivasan, who was the Chief Risk Officer of lndostar has been appointed as the new 

Chief Executive Officer of the Company on Feb 14, 2023, after Mr. Deep Jaggi decided to step down. We 

thank Mr. Deep Jaggi for his assistance and support. He will continue to assist lndoStar for a period of 

three months to enable a smooth transition. 
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Mr. Srinivasan joined the company as Chief Risk Officer on 12 May 2022, and has been responsible for 

reviewing policies, assessing the impairment of assets and driving changes to processes to reduce risks to 

the company's assets going forward. 

He has over 25 years of experience in the areas of Retail Sales, Client Servicing, Credit / Portfolio 

Management and People Management in the banking and financial services sector and has handled a 

wide range of financial products including Commercial Vehicle Loans, Construction Equipment Loan, 

Tractor Loans and Two-wheeler Loans. Mr. Karthikeyan has worked with various financial institutions like 

ICICI Bank Ltd, Kotak Mahindra Finance Limited, Cholamandalam Investment and Finance Company Ltd. 

Mr. Vinod Panicker joined the company as CFO, on 26 December 2022. He is a CA with over 35 years of 

experience in finance & accounts, legal and strategy across NBFC, Media & Entertainment, FMCG and 

services sectors. 

lndoStar Home Finance Private Limited ("IHFPL") 

IHFPL delivered a PAT on 5.25 crore for Q3 FY23. The AUM in IHFPL stands at~ 1,526 crore, up 25% from 

~ 1,221 crore in Q3 FY22. IHFPL continues to deliver on its core strategy of giving affordable housing loans 

in semi-rural and rural markets, while keeping its Gross NPA at 1.65% 

On Feb 13, 2023, the board promoted Shreejit Menon, who has helmed the home finance company since 

its inception, to CEO of the wholly owned subsidiary. The changes are part of the Board's endeavor to 

make IHFPL increasingly self-reliant as an independent business operation. 

The Board of Directors has provided an in-principle approval to the Business Review Committee, to engage 

in discussions with prospective investors and to simultaneously explore relevant options for value 

unlocking and delivering long-term growth of the housing finance/ mortgage-backed business through 

possible corporate actions (such as sale, demergers, spin-offs, etc.). Discussions are ongoing with 

prospective investors who have shown interest in IHFPL. 

Key Performance Highlights: 

Net Revenue from 
147 164 (10%) 149 (1%) 463 435 6% Operations 

Operating Expenses 122 102 20% 113 8% 337 290 17% 

Pre-Provision 
25 62 (59%) 36 (30%) 126 145 (14%) 0 erating profit 

PAT 37 15 52 (29%} 149 17 

CAR{%) Standalone 33.0% 35.1% 34.1% 

leverage {DIE) 1.8 1.6 1.8 
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About lndoStar Capital finance Limited 

lndoStar is a non-banking finance company (NBFC} registered with the Reserve Bank of India as a 

systemically important non-deposit taking company. With Brookfield & Everstone as co-promoters, 

lndoStar is a professionally managed and institutionally owned entity engaged in providing commercial 

vehicle financing, loans to SME borrowers and affordable Home Finance through its wholly owned 

subsidiary, lndoStar Home Finance Private limited. 

For more information, visit www.indostarcapital.com 

Safe Harbor 

This document is to provide the general background information about the Company's activities as at the 

date of the release. The information contained herein is for general information purposes only and based 

on estimates and should not be considered as a recommendation that any investor should subscribe / 

purchase the company shares. The Company makes no representation or warranty, express or implied, as 

to, and does not accept any responsibility or liability with respect to, the fairness, accuracy, completeness 

or correctness of any information contained herein. This release may include certain forward-looking 

statements. These statements include descriptions regarding the intent, belief or current expectations of 

the Company or its directors and officers with respect to the results of operations and financial condition 

of the Company. These statements can be recognized by the use of words such as "expects", "plans", 

'will", "estimates", "projects", or other words of similar meaning. Such forward-looking statements are 

not guarantees of future performance and involve risks and uncertainties, and actual results may differ 

materially from those in such forward-looking statements as a result of various factors and assumptions 

which the Company believes to be reasonable in light of its operating experience in recent yea, The risks 

and uncertainties relating to these statements include, but not limited to, risks and uncertainties, 

regarding fluctuations in earnings, our ability to manage growth, competition, our ability to manage our 

international operations, government policies, regulations, etc. The Company does not undertake any 

obligation to revise or update any forward-looking statement that may be made from time to time by or 

on behalf of the Company including to reflect actual results, changes in assumptions or changes in factors 

affecting these statements. Given these risks, uncertainties_ and other factors, viewers of this release are 

cautioned not to place undue reliance on these forward-looking statements. This release may contain 

certain currency exchange rates and the same have been provided only for the convenience of reader. 

For further information, please connect with us: 

INOOSTAR 

Investor Relations Team 
CIN: L65100MH2009PLC268160 
Email: investor.relations@indostarcapital.com 
Website; www.indostarcapital.com 

orient capital 

Mr. Nikunj Jain/ Mr. Amar Yardi 
Email: nikunj.iain@linkintime.co.in / 
amar.yardi@linkintime.co.in 
Tel: +9197690 60608 / +91 7045121239 




