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ICFL/LS/077/2026-27 
Date: July 29, 2026 

BSE Limited 
Listing Department, 1st Floor, 
P J Towers, Dalal Street, Fort, 
Mumbai - 400 001. 
Scrip Code: 541336 

National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, 
Bandra (E), Mumbai – 400 051. 
Symbol: INDOSTAR 

Dear Sir/ Madam, 

Subject: Outcome of the Board Meeting and other disclosures under the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing 
Regulations”).  

This is to inform you that the Board of Directors of the Company at its Meeting held today i.e., 
Wednesday, July 29, 2026, has inter-alia considered and approved the following matters: 

1) Unaudited Standalone Financial Results of the Company for the quarter ended June 30, 2026,
along with Limited Review Report thereon at Annexure I;

2) Unaudited Consolidated Financial Results of the Company for the quarter ended June 30, 2026,
along with Limited Review Report thereon at Annexure II;

3) Disclosure pursuant to Regulation 52(4) of the Listing Regulations, for the quarter ended June 30,
2026, at Annexure III;

4) Issuance of Non-Convertible Debentures for an amount not exceeding Rs. 6,000 crores in a year
through Private Placement, subject to approval of the Shareholders at the ensuing 17th Annual
General Meeting of the Company;

5) Convening of the 17th Annual General Meeting (AGM) of the Shareholders of the Company on
Friday, September 25, 2026 at 11:00 a.m. through Video Conferencing (VC) or Other Audio-Visual
Means (OAVM). The AGM Notice inter alia includes the proposal for raising of funds by way of
issuance of eligible debt securities;

6) Appointment of S. R. Batliboi & Co. LLP (ICAI Firm Registration Number: 301003E/E300005), as
Statutory Auditors of the Company for a term of three consecutive years, based on
recommendation of Audit Committee, subject to the approval of the Shareholders at the ensuing
17th Annual General Meeting of the Company;

7) Security Cover Certificate as on June 30, 2026, certified by M/s. MSKA & Associates LLP, Chartered
Accountants, Statutory Auditors of the Company, pursuant to Regulation 54 of the Listing
Regulations at Annexure IV; and



8) A 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 June 30,
2026 at Annexure V.

The requisite disclosure in accordance with the Listing Regulations read with SEBI Master Circular No. 
HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated January 30, 2026, in respect of approval 
mentioned under Sr. No. (6) is enclosed herewith as Annexure A.  

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 and their immediate relatives will open on Monday, August 03, 2026. 

The Board Meeting commenced at 01:00 p.m. (IST) and concluded at 02.45 p.m. (IST). 

Kindly take the above on your records. 

Thanking you, 

Yours faithfully, 
For IndoStar Capital Finance Limited 

Shikha Jain 
Company Secretary & Compliance Officer 
(Membership No. A59686) 

Enclosed: a/a 



Annexure A 
Details as required under Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulation 2015, as amended, read with SEBI Master Circular No. HO/49/14/14(7)2025-CFD-
POD2/I/3762/2026 dated January 30, 2026. 

Particulars Remarks 
a) Reason for change viz.

appointment, re-
appointment, resignation,
removal, death or otherwise

As per Reserve Bank of India (“RBI”) Guidelines for 
Appointment of Statutory Central Auditors (SCAs)/Statutory 
Auditors (SAs) of Commercial Banks (excluding RRBs), UCBs 
and NBFCs (including HFCs) dated April 21, 2021, NBFCs shall 
appoint Statutory Auditors for a continuous period of three 
years, subject to the auditors/ audit firms satisfying the 
eligibility norms each year. 

In view of the above, the Board of Directors of the Company, 
based on the recommendation of the Audit committee 
considered the appointment of S. R. Batliboi & Co. LLP (ICAI 
Firm Registration Number: 301003E/E300005), as Statutory 
Auditors of the Company, for a term of three (3) consecutive 
years from the conclusion of the Seventeenth Annual General 
Meeting of the Company till the conclusion of the Twentieth 
Annual General Meeting (‘AGM’)of the Company, subject to 
the approval of Shareholders of the Company at the ensuing 
AGM.  

b) Date of the appointment &
term of appointment;

c) Brief profile (in case of
appointment);

S. R. Batliboi & Co. LLP (ICAI Firm Registration Number: 
301003E/E300005), ("the Firm") was established in the year 
1949. It has Head Office in Kolkata and has offices across 
various cities in India. The Firm is part of S. R. Batliboi & 
Affiliates network of firms and is registered with the Institute 
of Chartered Accountants of India. It is a limited liability 
partnership firm incorporated in India. The Firm has a valid 
Peer Review certificate. All the network firms including the 
Firm are primarily engaged in providing audit and assurance 
services to its clients. 

d) Disclosure of relationship
between Directors (in case
of appointment of a
director)

Not applicable 
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Consolidated Financial Results of IndoStar Capital 
Finance Limited for the quarter ended June 30, 2026 pursuant to the Regulation 33 of the Security and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

To,
The Board of Directors of
IndoStar Capital Finance Limited

1. We have reviewed the accompanying statement of unaudited Consolidated Financial Results of IndoStar
Capital Finance Limited (hereinafter referred to as Holding , its subsidiary, (the Holding 
Company and its subsidiary for the quarter ended June 30, 2026 

attached herewith, 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 ( Regulations ). 

2. This Statement, which is the responsibility of Holding nt and has been approved by 
the Holding in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued 
thereunder 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 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. This Standard requires that we plan and perform the
review to obtain moderate assurance as to whether the Statement are free from material misstatement. 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 with the circular issued by the Securities and Exchange
Board of India under Regulation 33 (8) of the Regulations, to the extent applicable.

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

Sr. No. Name of the entity Relationship with the Holding Company
 1 IndoStar Asset Advisory Private Limited Subsidiary

5. Based on our review conducted and procedure performed as stated in paragraph 3 above and based on the
consideration of the review reports of the other auditor referred to in paragraph 6 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.

Annexure I
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6. The Statement includes the interim financial information of IndoStar Asset Advisory Private Limited which
has not been reviewed by their auditor, whose interim financial information reflects total revenue of Rs.
4.81 lakhs (before consolidation adjustments), total net profit after tax of Rs. 3.16 lakhs (before
consolidation adjustment) and total comprehensive income of Rs. 3.16 lakhs for the quarter ended June
30, 2026, respectively, as considered in the Statement. This interim financial information 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 based solely on such management prepared
unaudited interim financial information. According to the information and explanations given to us by the
Management, this interim financial information is not material to the Group.

Our conclusion is not modified in respect of the above matter with respect to our reliance on the financial
result certified by the management.

For M S K A & Associates LLP (Formerly known as M S K A & Associates)
Chartered Accountants
ICAI Firm Registration No. 105047W/W101187

Ajit Burli
Partner
Membership No.: 133147  
UDIN: 26133147TGGRCP5432

Mumbai
July 29, 2026
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Standalone Financial Results of IndoStar Capital 
Finance Limited for the quarter ended June 30, 2026 pursuant to the Regulation 33 and Regulation 52 
read with Regulation 63(2) of the Security and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended

To,
The Board of Directors of
IndoStar Capital Finance Limited

1. We have reviewed the accompanying statement of unaudited Standalone Financial Results of IndoStar
Capital Finance Limited (hereinafter referred to as for the quarter ended June 30, 2026

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 ( Regulations ).

2. This Statement, which is the responsibility of and has been approved by the 
Co in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 prescribed under 
Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder

the circulars, guidelines and directions issued by the Reserve Bank of India (the 'RBI') from time to 
time (the 'RBI Guidelines') and other recognised accounting principles generally accepted in India and is in 
compliance with the Regulations and RBI Guidelines. 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. This Standard requires that we plan and perform
the review to obtain moderate assurance as to whether the Statement are free from material
misstatement. 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.

Annexure II
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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, RBI Guidelines 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 or that it has not been prepared in accordance with the relevant prudential norms issued by 
the Reserve Bank of India in respect of income recognition, asset classification, provisioning and other 
related matters.

For M S K A & Associates LLP (Formerly known as M S K A & Associates)
Chartered Accountants
ICAI Firm Registration No. 105047W/W101187

Ajit Burli
Partner 
Membership No.: 133147  
UDIN: 26133147TRRQFX7141

Mumbai
July 29, 2026







Annexure III
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To
The Board of Directors
IndoStar Capital Finance Limited
Silver Utopia, 3rd Floor,
Unit No. 301-A, Opposite P & G Plaza,
Cardinal Gracious Road, Chakala,
Andheri (E), Mumbai- 400 099

Independent Auditor s Report on Statement of Security Cover and compliance with financial covenants in 
respect of its Listed, Secured, Redeemable Non-convertible debentures of IndoStar Capital Finance Limited as 
at June 30, 2026, 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).

1. This report is being issued with the terms of mandate letter to the Board of Directors of IndoStar Capital Finance
Limited dated July 17, 2026.

2. We, M S K A & Associates LLP (Formerly known as M S K A & Associates), Chartered Accountants, are the Statutory

of the Company to examine the accompanying Statement containing details of Security Cover and Statement of
compliance status of financial covenants as per the terms of Offer document/Key Information Document and/or
Debenture Trust Deed in respect of its Listed, Secured, Redeemable, Non-convertible debentures aggregating to
Rs. 3,03,039.87 lakhs as at June 30, 2026, ( 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 June 30, 2026 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 (the (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) read with
Master Circular for Debenture Trustees vide Circular No. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August 13,
2025 updated from time to time and the SEBI vide circular no. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67

3. The Statement has been prepared to
ensure compliance with the Regulations in respect of its Listed, Secured, Redeemable, Non-convertible
debentures aggregating to Rs. 3,09,039.87 lakhs.

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
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.3,09,039.87
lakhs.

Annexure IV



Page 2 of 3
Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India

Tel: +91 22 6974 0200 | LLPIN: ACT-3789
Ahmedabad   |   Bengaluru   |   Chandigarh   |   Chennai   |   Coimbatore |  Goa   |   Gurugram   |   Hyderabad   |   Kochi   |   Kolkata  |   Pune  www.mska.in

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 O of the
Statement have been accurately extracted from the unaudited books of account of the Company and other
relevant records and documents maintained by the Company as at June 30, 2026, and whether the Company
maintained the asset cover and complied with the financial covenants as per the Offer document/Key Information
Document and/or Debenture Trust Deed. Our responsibility does not include the evaluation of adherence by the
Company with all the applicable Regulations.

7. Our examination did not extend to any aspects of legal or propriety nature of the subject matter stated above
and other compliances thereof. Nothing contained in this report, nor anything said or done in the course of, or in
connection with the services that are subject to this report, will extend any duty of care that we may have in our
capacity of the statutory auditors of any financial statements of the Company.

8. 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 issued by the ICAI.

9. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or Certificates

we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

10.A limited assurance engagement includes performing procedures to obtain sufficient appropriate evidence on the
applicable criteria mentioned in paragraph 5 above. The procedures performed vary in nature and timing from,
and are less extent than for, a reasonable assurance. Consequently, the level of assurance obtained is
substantially lower than the assurance that would have been obtained had a reasonable assurance engagement
been performed.

11.We have performed the following procedures in relation to the Statements:

a) Obtained and read the terms of Offer document/Key Information Document and/or 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 June 30, 2026 to the unaudited books of account
maintained by the Company as at June 30, 2026;

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 June 30, 2026;

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 Offer document/Key
Information Document and/or Debenture Trust Deed;
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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 for the quarter ended June 30, 2026;

h) Obtained list of all applicable financial covenants as confirmed by the Management in Annexure II. Verified
compliance with financial covenants with the underlying books and records of the Company;

i) Performed necessary inquiries with the Management; and

j) Obtained written representations from the Management in this regard.

Conclusion

12. Based on the procedures performed as referred to in paragraph 11 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
O of the Statement have not been accurately extracted from the unaudited books of account of the Company as
at June 30, 2026 and other relevant records and documents maintained by the Company and the Company has
not maintained an asset cover and has not complied with financial covenants as per the Offer document/Key
Information Document and/or Debenture Trust Deed.

Restriction on Use

13. The Report is addressed to the Board of Directors of the Company solely for the purpose of onward submission to
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. M S K A & Associates LLP (Formerly known as M S K
A & 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 & Associates LLP (Formerly known as M S K A & Associates) 
Chartered Accountants
ICAI Firm Registration Number 105047W/W101187

Ajit Burli
Partner
Membership Number:133147
UDIN: 26133147FCQMNO8025

Mumbai
July 29, 2026
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Annexure - I 
A. Statement of utilization of issue proceeds:

Name of 
the 

Issuer 
ISIN 

Mode of 
Fund 

Raising 

Type of 
instrument 

Date of 
raising 
funds 

Amount 
Raised 

(₹ crore) 

Funds 
utilized 

(₹ crore) 

Any 
deviation 
(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 

INE896L07AP5 
Private 

Placement 

Non-
Convertible 
Debentures 

April 23, 
2026 200 200 No NA 

Note 1 INE896L07AR1 April 23, 
2026 125 125 No NA 

INE896L07AQ3 April 23, 
2026 275 275 No NA 

Notes – 

1. The funds raised through the Issue, after meeting the expenditures of and related to the Issue were used
for onward lending to customers.

B. Statement with respect to deviation / variation in use of proceeds of non-convertible debentures issued
during the quarter ended June 30, 2026:

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 
June 30, 2026 

INE896L07AP5 - April 23, 2026 
INE896L07AR1 - April 23, 2026 
INE896L07AQ3 - April 23, 2026 

Amount Raised during the quarter ended June 30, 
2026 

Rs. 600 crores 

Report filed for the quarter ended June 30, 2026 
Is there a Deviation / Variation in use of funds 
raised? 

NA 

Whether any approval is required to vary the 
objects of the issue stated in the prospectus / 
offer document? 

Not Applicable 

Annexure V



 

 
 

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 

 

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. 

 
Please take the above on record. 
 

For IndoStar Capital Finance Limited 
 
 
 
Shikha Jain 
Company Secretary & Compliance Officer 
(Membership No. A59686) 
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