
INDOSTAR



INDOSTAR



GENERAL INFORMATION DOCUMENT (AND ANY RELEVANT KEY INFORMATION 

DOCUMENT) - FOR PRIVATE CIRCULATION ONLY

TABLE OF CONTENTS 
SR. NO PARTICULARS PAGE NO 

1. Definitions 5 

2. Important notice and disclaimers 11 

3. Risk factors  18 

4. Details of promoters of the issuer 35 

5. Details of credit rating, along with the latest press release of the credit rating 

agency in relation to the issue, and a declaration that the rating is valid as on 

the date of issuance and listing. 

36 

6. Name of the stock exchange(s) where debt securities are proposed to be listed 

and the details of in-principle approval for listing obtained from these stock 

exchange(s). 

36 

7. If non-convertible securities are proposed to be listed on more than one stock 

exchange(s) then the issuer shall specify the designated stock exchange for the 

issue. The issuer shall specify the stock exchange where the recovery expense 

fund is being or has been created, as specified by the board. 

36 

8. Issue schedule 36 

9. Name, logo, addresses, website URL, email address, telephone number and 

contact person 

37 

10. Brief summary of the business activities of the issuer and its subsidiaries with 

details of branches, if any, and its line of business: 

39 

11. Expenses of the issue: expenses of the issue along with a break up for each item 

of expense, including details of the fees payable to separately as under (in terms 

of amount, as a percentage of total issue expenses and as a percentage of total 

issue size), as applicable: 

41 

12. Financial information 41 

13. A brief history of the issuer since its incorporation 43 

14. Details regarding the directors of the company 64 

15. Any financial or other material interest of the directors, promoters, key 

managerial personnel or senior management in the offer and the effect of such 

interest in so far as it is different from the interests of other persons 

72 

16. Details regarding the auditors of the company 72 

17. Details of the liabilities of the issuer, as at December 31, 2025 73 

18. Details of corporate guarantee and contingent liabilities 76 

19. Where the issuer is a non-banking finance company (NBFC) or housing finance 

company, the following disclosures on asset liability management (ALM) shall 

be provided for the latest audited financials: 

77 

20. Details of all default(s) and/or delay in payments of interest and principal of 

any kind of term loans, debt securities, commercial paper (including technical 

delay) and other financial indebtedness including corporate guarantee or letters 

of comfort issued by the company, in the past 3 years and the current financial 

year 

78 

21. Any material events or developments or change having implications on the 

financials or credit quality (e.g. Any material regulatory proceedings against 

the issuer or promoters, tax litigations resulting in material liabilities, corporate 

restructuring event, etc.) At the time of issue which may affect the issue or the 

investor(s) decision to invest or continue to invest in the non-convertible 

securities/commercial paper 

78 



GENERAL INFORMATION DOCUMENT (AND ANY RELEVANT KEY INFORMATION 

DOCUMENT) - FOR PRIVATE CIRCULATION ONLY

TABLE OF CONTENTS 
22. Any litigation or legal action pending or taken by a government department or 

a statutory body or regulatory body during the last three years immediately 

preceding the year of the issue of this general information document (and any 

relevant key information document) against the promoter of the company 

78 

23. Details of default and non-payment of statutory dues for the three financial 

years and current financial year 

79 

24. Details of pending litigation involving the issuer, promoter, director, 

subsidiaries, group companies or any other person, whose outcome could have 

material adverse effect on the financial position of the issuer, which may affect 

the issue or the investor’s decision to invest / continue to invest in the debt 

securities and/ or non-convertible redeemable preference shares 

79 

25. Details of acts of material frauds committed against the issuer in the preceding 

three financial years and current financial year, if any, and if so, the action taken 

by the issuer 

79 

26. Details of pending proceedings initiated against the issuer for economic 

offences, if any 

81 

27. Related party transactions entered during the preceding three financial years 

and current financial year with regard to loans made or, guarantees given or 

securities provided 

81 

28. The objects of the issue entail loan to any entity who is a ‘group company’ 82 

29. Additional disclosures 82 

30. Consent of directors, auditors, bankers to issue, solicitors or advocates to the 

issue, legal advisors to the issue, lead managers to the issue, registrar to the 

issue, and lenders (if required, as per the terms of the agreement) and experts 

82 

31. The names of the debenture trustees(s), a statement to the effect that the 

debenture trustee has consented to its appointment along with a copy of the 

agreement executed by the debenture trustee with the issuer in accordance with 

regulation 13 of the Securities and Exchange Board of India (Debenture 

Trustees) Regulations, 1993 made accessible through a web-link or a static 

quick response code displayed in the issue document 

82 

32. If the security is backed by a guarantee or letter of comfort or any other 

document or letter with similar intent a copy of the same shall be disclosed 

83 

33. Disclosure of cash flow with date of interest/dividend/ redemption payment as 

per day count convention 

83 

34. Undertaking by the issuer 84 

35. Disclosures pertaining to willful defaulter 84 

36. Other details 84 

37. Other matters and reports 86 

38. Terms and conditions of the issue 102 

39. Term sheet 103 

40. Notes to summary term sheet 113 

41. General terms applicable to debenture holders 113 

42. Disclosures as prescribed in form pas-4 under the companies act 113 

43. Disclosures in terms of SEBI debenture trustee master circular 113 

44. Material documents 113 

45. Declaration by the authorised signatories 113 







“EBM” Electronic Book Mechanism for issuance of Debt Securities on 

private placement basis 

“Electronic Book 

Mechanism Guidelines” 

The guidelines issued by SEBI and pertaining to the electronic 

book mechanism set out in the terms specified by SEBI in 

Chapter VI of the SEBI NCS Master Circular read with the 

related circulars issued by the relevant electronic book platform 

provider. 

“Equity Shares” Equity shares of the Company of face value of INR 10/- (Indian 

Rupees ten only) each.  

“Financial Covenants” Means covenants and conditions on the part of the Company to 

be observed and performed as set out in this General 

Information Document read with relevant Key Information 

Document. 

“Financial Year” or “FY” Means Financial Year ending March 31 of the relevant financial year, 

unless specified otherwise. 

General Information 

Document 

Means this general information document which sets out the terms 

and conditions for the issue and offer of the Debt Securities by the 

Issuer on a private placement basis and contains the relevant 

information in this respect. 

“Governmental 

Authority” 

Means any national, supranational, regional or local government or 

governmental, administrative, fiscal, judicial, or government-owned 

body, department, commission, authority, tribunal, agency or entity, 

or central bank (or any person, whether or not government owned 

and howsoever constituted or called, that exercises the functions of a 

central bank), established under Law. 

“ICCL” Indian Clearing Corporation Limited. 

“ICA” Inter-Creditor Agreement. 

“ICM” Indostar Capital, Mauritius 

“Ind As” Indian Accounting Standards 
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relevant prudential norms issued by the Reserve Bank of India in respect of income recognition, asset classification,
provisioning and other related matters.

laid down in Ind AS 34, the 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

be disclosed, or that it contains any material misstatement or that it has not been prepared in accordance with theto

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 accompanving Statement prepared in accordance with the recognition and measurement princinles

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 ad enpdit opinion

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

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

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 the RBI Guidelines. Our responsibility is to
express a conclusion on the Statement based on our review.

Board

Indian

company s managem nd nas been approved by the company s

of Directors, has been prepared in accordance with the recognition and measurement principles laid down in
Accounting Standard 34 'Interim Financial Reporting', prescribed under Section 133 of the Companies Act, 2013 (‘the
Act'). read with relevant rules issued thereunder (Ind AS 34') the circulars guidelines and directions issued by thel

Regulation 52 read with Regulation 63(2) of the Securities and Exchange Board of India (Listing Obligations
Disclosure Requirements) Regulations, 2015 as amended ('the Regulations').

2 This Statement which is the rosponcibilitu of CompMссвоmont and bac ho rowod buth Com

and

1. We have reviewed the accompanying Statement of unaudited standalone financial results of IndoStar Capital Finance
Limited (hereinafter referred to as 'the Company') for the quarter and half year ended September 30, 2025
Statement') attached herewith, being submitted by the Company pursuant to the requirements of Regulation 33 and

('the

To The Board of Directors of

IndoStar Capital Finance Limited

ing odligations and Disc Rе

Regulations, 2015, as amended.

Independent Auditor's Review Report on unaudited standalone financial results of IndoStar Capital Finance Limited for

the quarter and half year ended September 30, 2025 pursuant to the Regulation 33 and Regulation 52 read with
Regulation 6312) of the Security and Exchaрgо Rd of Iodia licting Obliti Dis

Mumbai 400063, INDIA

Tel: +91 22 6974 0200

Chartered Accountants
602, Floor 6, Raheja Titanium
Western Express Highway, Geetanjali
Railway Colony, Ram Nagar, Goregaon (E)

MSK & Associates
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Basic (Rs.)
Diluted (Rs.)

(*) not annualised

*0.77

*0.74

*39.28

*37.84

*1.32

*1.31

*39.99

*38.48

*2.11

*2.10

3.86

3.74

10 Paid up equity share capital (Face value of Rs. 10) 13,671 13,667 13,608 13,671 13,608 13,610

11 Other equity 3,29,013

Total other comprehensive income (a+b) 2 106 (46) 108 (95) (69)

g Total comprehensive Income (7+8) 1,049 53,650 1,751 54,699 2,781 5,190

- Remeasurements of the defined benefit plans (19) (39) (65) (58) (113) (84)
(b) Items that will  be reclassified to profit or loss

- Debt instruments through other comprehensive income 21 145 19 166 18 15

7 Profit after tax (5-6)

8 Other comprehensive income, net of tax

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

1,047 53,544 1,797 54,591 2,876 5,259

Current tax 16,900 16,900

Deferred tax

Tax expenses 16,900 16,900

5 Profit before tax (3+4) 1,047 70,444 1,797 71,491 2,876 5,259

6 Tax expenses

3 Profit/(loss) before exceptional items and tax (1-2) 1,047 (47,151) 1,797 (46,104) 2,876 5,259

4 Exceptional Items (Refer Note 7) 1.17.595 1.17.595

8,078 8,638 8,114

(d) Depreciation and amortisation expense
(e) Other expenses

766 733 792

3,256 4,535 3,966

16,736

1,499

7,791

1,566

7,544

29,771

3,062

15,313

Total expenses (a+b+c+d+e) 34.631 81 512 33 573 1 16 143 63 554 1 35 982

2 Expenses

(a) Finance costs 16,667 18,547 18,777 35,214 35,455 74,084

(b) Impairment on financial instruments 5,864 49,039 1,924 54,903 4,019 13,752
(c) Emplovee benefits exnenses 0111 16726

rotarrevenue fo

(b) Other income

35,649

29

34,345

16

35,178

192

69,994

45

65,827

603

1,40,392

849

Total income (a+b) 35,678 34,361 35,370 70,039 66,430 1,41,241

Net gain on fair value changes

Net gain on derecognition of financial instruments

measured at amortised cost category

4,846 11,964

1,060 918 651 1,978

1,066

1,364

1,073

3,244

5,530

1 Income

(a) Revenue from operations

Interest income

Fees and.commission income

31.717 31,453 29,549 63,170 56,576 1,19,654
1071 1106A

Sr.

No.
Particulars 30 September 2025

Quarter ended

30 June 2025

Halt Yea Year ended

30 September 2024 30 September 2025

(Unaudited)

Refer Note 11

(Unaudited) (Unaudited)

Refer Note 11

(Unaudited)

30 September 2024

(Unaudited)

31 March 2025

(Audited)

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 HALF YEAR ENDED 30 SEPTEMBER 2025

(Rs. in Lakhs)

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
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Other equity

TOTAL LIABILITIES AND EQUITY

3,85,327

10,22,651

3,25,013

10,76,221

Provisions

Other non-financial liabilities

Equity
Equity share capital

1,089 901

620 745

13.671 13.610

Borrowings (other than debt securities)
Other financial liabilities

Non-financial liabilities

Current tax liabilities (net)

313,2

2,47,153 3,12,430

34,887 40,295

16.187

Trade payables

(i) total outstanding to micro enterprises and small enterprises

(ii) total outstanding dues of creditors other than micro enterprises and small enterprises
Debt securities 713

6

2

79219

3

II. LIABILITIES AND EQUITY

LIABILITIES

Financlal liabilities

0 Septemi

(Unaudited)

025

(Audited)

(Rs. in Lakhs)

As at
Particulars

Intangible assets

Other non-financial assets

724 539

2,826 2,923

Non - current asset held for sale (Refer note 7)

TOTAL ASSETS

45,000

10.22.651 10,76,221

Deferred tax assets (net) 31,675 31,675

Property, plant and equipment
Assets acquired in satisfaction of claim

Goodwill

5,288 5,955

700 1,300

30.019 30,019

Investments

Other financial assets

Non-financial assets

Current tax assets (net)

1,98,911 1,81,819

9,228 12,448

9,015 1,138

Financial assets

Cash and cash equivalents

Bank balances other than cash and cash equivalents

Loans

3,493

32,310

6,98,462

9,192

32,561

7,21,652

Particulars

I. ASSETS

30 September 2025 31 March 2025

(Unaudited) (Audited)

Notes:

1 Statement of Assets and Liabilities:

(Rs. in Lakhs)

As at

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 HALF YEAR ENDED 30 SEPTEMBER 2025

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
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Balances with banks

- in current accounts 3,038 24,999

Deposits with original maturity of less than three months

Total

4

3,493 25.452

Cash and Cash Equivalents at the end of the year

Reconciliation of cash and cash equivalents
Cash on hand

3,493 25,452

455 449

Particulars

Cash and Cash Equivalents at the beginning of the year

30 September 2025

(Unaudited)

30 September 2024

(Unaudited)

9,192 38,773

(Rs. in Lakhs)

For the Half Year ended

Reрayments towarus co! Papers

Payment of lease liabilities

Net cash (used in)/generated from financing activities (C)

(39,000)

(538)

(1,25,705)

(19,000)

(526)

1,18,934

Net increase in cash and cash equivatents (0) + )B( + )C) (13 271)

Rераyments towards bank Borrowings (1,10,623) (1,20,672)
Proceeds from issuance of Non-Convertible Debentures

Repayments towards Non-Convertible Debentures

Proceeds from Commercial Papers

65,000 26,559

(1,35,507) (54,800)

49,000 81,000
Pan

Cash Flow from Financing Activities

Proceeds from issue of equity shares/share warrants (including securities premium and net off of share issue expenses)
Proceeds from bank borrowings

1,091

44,872

4,791

2,01,582

(Acquisition) of investments measured at FVOCI (net)

Redemption of investments measured at amortised cost (net)

Proceeds from sale of subsidiary

(48,798)
902 3,051

1,70,595

Net cash generated from/(used in) investing activities (В) 1,44,338 (44,763)

Sale of property, plant and equipment
Purchase of intangible assets

Proceeds/(Investment) in bank deposits of maturity greater than 3 months (net)
(Acquisition)/redemption of investments measured at FVTPL (net)

6

(546)
251

22,346

3

(152)
(4,857)

(41,438)

Net cash (used in) operating activities (A)

Cash flows from investing activities

Purchase of property, plant and equipment

(24,332) (87,492)

(418) (1,370)

(Decrease)/Increase in other financial liabilities

(Decrease) in other non-financial liabilities

Cash (used in) operating activities

Taxes (paid)/refund

(12,979)
(126)

(15,742)
(8,590)

26,213

(24)

(90,383)
2,891

(Increase) in loans and advances

Decrease in other financial assets

Decrease in other non-financial assets

(Decrease) in trade payable

(18,956) (1,35,760)

3,220 12,815

96 1,362

(4) (96)

Finance costs paid

Cash generated from operating activities before working capital changes

(29,562) (35,983)
13,007 5,107

Adjustments:

vet gam thanges

Gain on derecognition of financial instruments measured at amortised cost category

Interest income realised on financial assets

(18,869)

(1,304)

(1,073)

(13,802)

61 438 54 892

(PrOIt)7 Loss on sale or property plant and equipment

Impairment on financial instruments

Provision for employee benefits

Employee share based payment expense
Net gain on fair value changes

(5)

54,903 4,019

177

596

192

1,104
)1 18 370 (1 260)

Adjustments tor:

Interest income on financial assets

Finance costs

Depreciation and amortisation expense
IDrafi1

(63,170)

35,214

1,499

(56,576)

35,455

1,566

Cash Flow from Operating Activities

Profit before tax

(Unaudited) (Unaudited)

71,491 2,876

Statement of Cash Flows:

Particulars

(Rs. in Lakhs)

For the Half Year ended

30 September 2025 30 September 2024

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 HALF YEAR ENDED 30 SEPTEMBER 2025
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Randhir Singh

Managing Director & Executive Vice Chairman

ASSOCIA oital Fina

For and on behalf of the Board of Directors of

IndoStar Capital Finance Limited

ania n

13 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.

June 2025. The figures for the quarter ended 30 September 2024 are the balancing figures between unaudited figures for the half year ended 30 September 2024 and unaudited figures for the quarter

ended 30 June 2024.

12 All amounts disclosed in financial results have been rounded off to the nearest lakhs.

m accoruance witn the company s empiyee stock Opton

10 The Company is engaged primarily in the business of financing in India and accordingly, there are no separate operating segments as per Ind AS 108 dealing with Operating Segments.

11 The figures for the quarter ended 30 September 2025 are the balancing figures between unaudited figures for the half year ended 30 September 2025 and unaudited figures for the quarter ended 30

During the quarter ended 30 September 2025, the Company received the consideration and share transfer process was completed on 17 July 2025.

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

9 The Company during the quarter and half year ended 30 September 2025 has allotted 35,249 and 610,802 equity shares of Rs. 10 each fully paid respectively, on exercise of stock options by employees,
in accordance ith the Comрae Stock Ontior

2023. me company, the Purthiaser and NHFPL Ras compied with Condition Precedent to sale in terms of the SPA. Accordingly, the transaction becomes obingatory of all the parties 8H 26 JUn8 2025.

Consequently, the Company recorded a gain of Rs. 1,17,595 lakhs, as "Exceptional Items", in the Standalone financial results on divestment of NHFPL after adjusting Cost of Investment and expenses

incurred on the sale transaction for the quarter ended 30 June 2025.

During the quarter ended 30 June 2025, National Housing Bank ("NHB") as a Lender to NHFPL has given No Objection for the change in shareholding dated 30 May 2025 and the Company has received

other requisite approvals. Further the Company and NHFPL has issued Condition Precedent ("CP") Fulfilment Notice dated 24 June 2025 and the Purchaser has issued CP Fulfilment Notice dated 26 June

7 The Board of Directors of the Company in its meeting held on 19 September 2024 had considered and approved, inter-alia, subject to shareholders, regulatory and other approvals, sale of the Company's
shareholding in Niwas Housing Finance Private Limited ("NHFPL") (Formerly IndoStar Home Finance Private Limited), a debt-listed material subsidiary of the Company, to WITKOPEEND B.V. (the
"Purchaser") for an aggregate consideration of Rs. 1,70,595 lakhs in accordance with the terms of the share purchase agreement dated 19 September 2024 (SPA) among the Company, NHFPL and the
Purchaser Subseguently the Shareholders' annroyal was ohtained on 26 October 2024 The Beserve Bank of India (BB) aсcorded its annroyal on 21 March 2025

Of which MSMES

Others

^Others include vehicle loans and small business loans

524 3 2 131 388

Personal Loans

Cornorate

of the previous half-

year (A)

of this half-year

(E)

consequent to during the half-year

(B)implementation of

resolution plan-

Position as at the end

year

(C)

the half-year

(D)

consequent to

implementation of

resolution plan -

Position as at the end

May 2021 ("Resolution Framework- 2.0"):

Type of borrower Exposure to accounts

classified as Standard

Of (A), aggregate debt

that slipped into NPA

t Of (A) amount written

off during the half-

Of (A) amount paid by

the borrowers during

(Rs. in Lakhs)

Exposure to accounts

classified as Standard

6

Aggregate consideration paid

Weighted average residual tenor of the loans acquired (in months)

587

15

Disclosure on Resolution Framework - 2.0: Resolution of Covid-19 related stress of Individuals and Small Businesses in terms of RBI circular RBI/2021-22/31 DOR.STR.REC.II/21.04.048/2021-22 dated 05

(Rs. in Lakhs)

Description From Bank

NPA SMA

Aggregate principal outstanding of loans acquired 587

Recovery rating

* excluding technical write offs

(b) Details of stressed loans acquired during the period half year ended 30 September 2025:

Unrated Unrated

11,001

Weighted average residual tenor of the loans transferred (in months)

Net book value of loans transferred (at the time of transfer)

Aggregate consideration

28

7,313

10,936

31

11,780

11,094

Additional consideration realized in respect of accounts transferred in earlier years

Description

Number of accounts

Aggregate princinal outstanding of loans transferred*

(RS. IN Lakns

To Asset Reconstruction Companies (ARC)

NPA

1,838

11 887

SMA

1,893

12 059

5 Disclosure pursuant to RBI Notification - RBI/DOR/2021-22/86/DOR.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 period half year ended 30 September 2025:

4

statutory audntors quarter and half year ended 30 septernber 2025.

The Secured Listed Non-Convertible Debentures of the Company as on 30 September 2025 are secured by first pari-passu charge on 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.

Limited

Companies Act 2013 ("the Act") read with the Companies (Indian Accounting Standard) Rules, 2015, amended from time to time, the Reserve Bank of India ("RBI") guideline and other accounting

principal generally accepted in India in compliance with 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 and have been reviewed by the Audit Committee and subsequently approved at the meeting of the Board of Directors held on 30 October 2025. The
statuton auditors have conducted limitd

tof nvesto s@เนaostarcapital.com

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2025

3 The finapcial results of IndoStar Canital Finance Limited ("ICE" or "the Comnany") have heen prepared in accordance with Indian Accountina Standards ("Ind AS") notified under Section 133 of the
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7

Net profit margin= Net profit after tax/Total income.

Capital to risk-weighted assets ratio is calculated as per the RBI guidelines including exceptional item.

compaes At,

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

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

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 Bule 18/7)(b)/iii) of Comnanies (Share Canital and Debenture) Bules 2014 of the Comnanies Act 2013 the requirement for creating Debenture Redamption Reseniel

(c) Capital to risk-weighted assets ratio 37.25% 37.25%

Net profit margin 2.93% 77.940

18 Sector specific equivalent ratios:

(a) Gross Stage 3 3.04% 3.04%

(b) Net Stage 3 1.13% 1.13%

14 Debtors tumover Not Applicable Not Applicable

15 Inventory turnover² Not Applicable Not Applicable

16 Operating margin² Not Applicable Not Applicable

TT

12

Bad debts to Account receivable ratio

Current liability ratio

Not Applicable

Not Applicable

Not Applicable

Not Applicable

13 Total debts to total assets 0.56 0.56

|(b) Diluted (INR) *0.74 *38.48

9 Current ratio?

10
Long term debt to working capital²

Not Applicable

Not Applicable

Not Applicable

Not Applicable

7 Net profit/(loss) after tax (INR in lakhs) 1,047 54,591
8 Earnings per equity share (* not annualised):

(a) Basic (INR) *0.77 *39.99

5 Capital redemption reserve (INR in lakhs) Nil Nil

6

Debenture redemption reserve (INR in lakhs)³
Net worth (INR in lakhs)4

Not Applicable

3,98,150

Not Applicable

3,98,150

lgag-aquity raub

2 Debt service coverage ratio 2 Not Applicable

3
Interest service coverage ratio 2 Not Applicable

Not Applicable

Not Applicable
4 Outstanding redeemable preference shares (quantity and value) Nil

IiN

Sr. No.

Dehtoity ratin1

Particulars Quarter ended Half Year ended

30 September 2025

(Unaudited)

30 September 2025

(Unaudited)
143 143

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 half year ended 30 September 2025:

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
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1
(formerly known as IndoStar Home Finance Private Limited)

2 IndoStar Asset Advisory Private limited

(upto June 26, 2025)

Subridian

Sr. No Name of the Entity

Niwas Housing Finance Private limite

Relationship with the

Holding Company
Subcidian

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

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.

dentty ddes not enabte us to obtain assurance that we woutD

become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

primanty or de

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
пароr coction 142110) of tbo Act anP wontd

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 makina inauiries primarily of persons responsible for

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

'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 the RBI Guidelines. Our responsibility is
to express a conclusion on the Statement based on our review.

issued
measurement principles laid down in Indian Accounting Standard 34 'Interim Financial Reporting',
prescribed under Section 133 of the Companies Act, 2013 ('the Act'), read with relevant rules
thereunder ('Ind AS 34'), the circulars, guidelines and directions issued by the Reserve Bank of India (the

2. This Statement, which is the responsibility of the Holding Company's Management and has been approved
by the Holding Company's Board of Directors, has been prepared in accordance with the recognition and

theended september September 30, 2025 (the 'Statement'), attached herewith, being submitted by
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').

indostaraccompanying statement o ldated mmanciat resutts OT

Capital Finance Limited (hereinafter referred to as the 'Holding Company'), its subsidiaries, (the Holding
Company and its subsidiaries together referred to as the 'Group') for the quarter ended and half year

IndoStar Capital Finance Limited

Wo bavo roviowod tho cd

To The Board of Directors of

Finance Limited for the quarter and half year ended September 30, 2025 pursuant to the Regulation 33

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

Mumbai 400063, INDIA

Tel: +91 22 6974 0200

Independent Auditor's Review Report on unaudited consolidated financial results of IndoStar Capital

Chartered Accountants

HO

602, Floor 6, Raheja Titanium

Western Express Highway, Geetanjali
Railway Colony. Ram Nagar. Goregaon (E)

MASKAG Associatoc



Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6974 0200
Ahmedabad Bengaluru Chandigarh Chennai Coimbatore | Goa | Gurugram Hyderabad Kochi Kolkata Mumbai Pune www.mska.in

Page 2 of 2

October 30, 2025

UDIN: 25118580BMOIAL3152

Mumbai

Partner

Membership Number: 118580

Wared Rccounte

Tusha
Tuchar Kurani

A
A
A
A

SSOCIATE

SKA

ICAI Firm Registration Number: 105047W

For M S KA & Associates

Chartorod Accountants

Our conclusion is not modified in respect of the above matter with respect to our reliance on the financial

information certified by the management.

included in respect of this subsidiary is 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 are not material to the Group.

2025,
of Rs. 4.20 lakhs (before consolidation adjustments) for the period from April U1, 2025 to September 30,

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

Consoud aujustments) and 8.15 takns (berore consotidation adjustments) and totat comprenensive

income of Rs. 4.09 lakhs (before consolidation adjustments) and Rs. 8.15 lakhs (before consolidation

adjustments) for the quarter and half year ended September 30, 2025, respectively, and cash inflow (net)

500.12 Lakhs as at September 30, 2025, total revenue of Rs. 5.85 lakhs (before consolidation adjustments)
and Rs. 12.26 lakhs (before consolidation adjustments), total net profit after tax of Rs. 4.09 lakhs (before

colidati

7. The Statement includes the interim financial information of IndoStar Asset Advisory Private Limited which
has not been reviewed by their auditors whose interim financial information reflects total assets of s

the report of the other auditors and the procedures performed by us as stated in paragraph 3 above.

Our conclusion is not modified in respect of the above matter with respect to our reliance on the work
done by and the report of the other auditor

Z0ZJ o June 20, ZUZJ. Tme

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

of Rs. 1,008.42 lakhs (before consolidation adjustments), total comprehensive income of Rs. 994.84 lakhs

(before consolidation adjustments) and and net cash outflow (net) of Rs. 2,017.35 lakhs for the period
from April 01 2025 to Juno 26 2025 Thoco intorim finncial rocultr bauo boon roviowod bu othor auditor

6. We did not review the interim financial results of the Niwas Housing Finance Private Limited (formerly
known as IndoStar Home Finance Private Limited), (upto June 26, 2025, refer note 6) included in the
Statement whose interim financial results reflects net profit after tax from the discontinued operationl

relevant prudential norms issued by the Reserve Bank of India in respect of income recognition,

classification, provisioning and other related matters.

asset

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,

that it contains any material misstatement or that it has not been prepared in accordance with theor

the

has

nothing
in

consideration or the review reports of the other auditors rererred to in paragrapn 6 below,

come to our attention that causes us to believe that the accompanying Statement, prepared
accordance with the recognition and measurement principles laid down in Ind AS 34, the RBI Guidelines

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on

MSKA & ASSociates
Chartered Accountants

















































































































































Columnar representation of the Financial Statements (Standalone):

Particulars 30-Sep-25 31-Mar-25 31-Mar-24 31-Mar-23

BALANCE SHEET
ASSETS
Financial Assets   
Cash and Cash equivalents 3,493.32             9,192.46             38,773.39          16,500.70          
Bank balances other than cash and cash equivalents 32,309.55          32,560.54          29,175.78          20,343.50          
Loans 698,462.08        721,651.85        598,730.29        519,561.53        
Investments 198,910.60        181,819.45        157,092.38        145,705.73        
Other financial assets 9,228.86             12,448.46          33,758.70          33,419.56          
Non-financial Assets
Current tax assets (net) 9,014.83             1,137.81             7,539.22             5,376.00             
Deferred tax assets (net) 31,674.65          31,674.65          31,651.53          31,643.62          
Property, plant and equipment 5,288.03             5,955.24             5,567.39             4,788.71             
Capital work-in-progress
Assets held for sale 700.00                1,300.00             1,300.00             1,300.00             
Goodwill 30,018.69          30,018.69          30,018.69          30,018.69          
Intangible assets 723.80                539.00                1,070.68             2,034.77             
Other non-financial assets 2,826.90             2,922.89             4,335.48             3,234.49             
Non - current asset held for sale -                       45,000.00          -                       -                       
Total Assets 1,022,651.31    1,076,221.04    939,013.53        813,927.30        

LIABILITIES AND EQUITY
LIABILITIES
Financial Liabilities
-Trade Payables  
(i) total outstanding to micro enterprises and small enterprises 3.24                     6.23                     114.85                7.62                     
(ii) total outstanding dues of creditors other than micro enterprises and 
small enterprises

1.06                     1.82                     15.47                  727.63                

-Debt Securities 323,713.30        379,218.64        328,775.09        110,886.95        
-Borrowings (other than Debt Securities) 247,153.40        312,429.59        276,167.94        370,421.44        
Other Financial Liabilities 34,887.20          40,296.33          22,481.59          28,211.11          

Non-Financial Liabilities
-Current tax liabilities (net) 16,187.47          -                       -                       -                       
-Provisions 1,089.13             901.31                529.50                465.66                
-Other non-financial liabilities 619.13                744.87                724.63                951.60                

Total Liabilities 623,653.93        733,598.79        628,809.07        511,672.01        

Equity 
Equity Share Capital 13,670.82          13,609.74          13,607.93          13,607.93          
Preference Share Capital -                       -                       -                       -                       
Other Equity 385,326.56        329,012.51        296,596.53        288,647.36        
Total Equity 398,997.38        342,622.25        310,204.46        302,255.29        

Total Liabilities and Equity 1,022,651.31    1,076,221.04    939,013.53        813,927.30        

PROFIT AND LOSS
Revenue from operations
Interest Income 63,170.04          119,654.44        91,478.94          88,947.05          
Fees and Commission Income 4,846.01             11,963.66          5,123.21             4,706.70             
Net gain on fair value changes 1,978.29             3,244.16             2,147.32             2,511.40             
Gain on derecognition of financial instruments measured at amortised 
cost category

-                       5,529.92             11,668.14          722.80                

Total revenue from operations 69,994.34          140,392.18        110,417.61        96,887.95          
Other income 44.27                  849.37                2,105.06             2,420.15             
Total Income 70,038.61          141,241.55        112,522.67        99,308.10          
ib
Expenses
Finance costs 35,213.71          74,083.99          58,114.60          51,801.92          



Particulars 30-Sep-25 31-Mar-25 31-Mar-24 31-Mar-23

Impairment on financial Instruments 54,902.55          13,752.34          8,306.69             -4,013.46           
Employee benefit expenses 16,735.68          29,771.41          21,180.93          13,583.17          
Depreciation and amortization expenses 1,499.10             3,061.80             2,766.37             3,634.76             
Other expenses 7,791.94             15,312.92          14,992.71          15,574.66          
Total Expenses 116,142.98        135,982.46        105,361.30        80,581.05          

Profit/(loss) before exceptional items and tax -46,104.37         5,259.09            7,161.37            18,727.05          

Exceptional Items 117,595.00        -                       -                       -                       

Profit before tax 71,490.63          5,259.09            7,161.37            18,727.05          

Tax expense:
1. Current tax 16,900.00          -                       -                       -                       
2 Tax of earlier year -                       -                       -                       -                       
3. Deferred tax expense -                       -                       -                       -                       
Total tax expenses 16,900.00          -                       -                       -                       

Profit/(Loss) after tax for the year / period 54,590.63          5,259.09            7,161.37            18,727.05          

Other Comprehensive Income
Items that will not be reclassified to profit and loss
- Remeasurements of the defined benefit plans -57.80                 -111.91               -42.90                 119.17                

- Income tax relating to items that will not be reclassified to profit or loss -                       28.17                  10.80                  -29.99                 

Items that will be reclassified to profit and loss
Debt instruments through other comprehensive income 166.34                20.00                  11.47                  -16.72                 

Income tax relating to items that will be reclassified to profit or loss -                       -5.05                   -2.89                   4.20                     

Other comprehensive income for the year/period, net of tax 108.54                -68.79                 -23.52                 76.66                  

Total Comprehensive Income 54,699.17          5,190.30            7,137.85            18,803.71          

Earnings per equity share (not annualised for Sep 25)
Earnings per equity share (Basic) 39.99                  3.86                     5.26                     13.76                  
Earnings per equity share (Diluted) 38.48                  3.74                     5.26                     13.76                  

STATEMENT OF CASH FLOWS
Cash flow from operating activities
Profit/ (loss) before tax 71,490.63          5,259.09            7,161.37            18,727.05          
Adjustments for :
Interest income on financial Assets -63,170.04         -119,654.44       -91,478.94         88,947.05          
Finance costs 35,213.71          74,083.99          58,114.60          51,801.92          
Depreciation and amortization Expense 1,499.10             3,061.80             2,766.37             3,634.76             
Loss on sale of property plant and equipment -5.38                   -4.40                   22.55                  27.11                  
Impairment on financial instruments 54,902.55          13,752.34          8,306.69             4,013.46             
Provision for gratuity and leave encashment 177.15                351.55                157.31                186.20                
Employee share based payment expense 596.20                2,203.70             812.34                4,375.16             
Gain on sale/revaluation of Investments
Net gain on fair value changes -119,573.29       -3,244.16           -                       -                       
Gain on derecognition of financial instruments measured at amortised 
cost category

-                       -5,529.92           -11,668.14         722.80                

Interest income realised on financial assets 61,437.79          115,375.32        90,889.36          95,250.92          
Finance costs paid -29,561.76         -69,788.94         -61,536.79         56,293.31          
Cash generated from operating activities before working capital 
changes

13,006.66          15,865.93          1,399.40            12,764.78          

Adjustments:
(Increase)/Decrease in loans and advances -18,955.51         -175,031.30       -162,945.19       120,639.79        
(Increase)/Decrease in other financial assets 3,219.60             26,804.65          -309.87               23,797.36          
(Increase)/Decrease in other non-financial assets 95.99                  1,412.59             -1,100.99           289.09                
Increase/(Decrease) in trade Payable -3.75                   -122.27               -604.93               494.44                



Particulars 30-Sep-25 31-Mar-25 31-Mar-24 31-Mar-23

Increase/(Decrease) in other financial liabilities -12,979.47         18,519.11          -5,953.11           15,231.83          
Increase/(Decrease) in Provisions -                       -                       - -
Increase/(Decrease) in other non-financial liabilities -125.74               20.24                  -226.97               380.54                
Cash (used in)/generated from operating activities -15,742.22         -112,531.05      -169,741.66      94,961.27          
Taxes paid / (refund) -8,589.55           6,401.41             -2,163.22           1,260.87             
Net cash (used in)/generated operating activities (A) -24,331.77         -106,129.64      -171,904.88      96,222.14          

Cash flow from investing activities
Purchase of property, plant and Equipment -417.83               -2,155.81           -840.00               -462.29               
Sale of property, plant and Equipment 5.92                     6.79                     7.77                     14.01                  
Purchase of intangible assets -545.66               -245.14               -27.20                 -1,621.25           
Payment on account of acquisition of business
Proceeds/(Investment) in bank deposits of maturity greater than 3 
months (net)

250.99                -3,384.76           -8,832.28           18,524.45          

(Acquisition)/redemption of FVTPL investments (net) 22,346.14          -29,545.44         58,086.00          -40,747.71         
(Acquisition)/redemption of FVOCI investments (net) -48,798.00         -14,471.43         -4,020.66           -9,494.06           
(Acquisition)/redemption of amortised cost investments (net) 901.94                19,369.23          23,065.49          10,479.23          
Proceeds from sale of subsidiary 170,595.00        -                       -                       -                       
Net cash (used in)/generated from investing activities (B) 144,338.50        -30,426.56         67,439.12          -23,307.62         

Cash flow from financing activities
Proceeds from issue of equity shares (including securities premium and 
net off share issue expenses)

1,090.71             25,282.42          -                       -                       

Proceeds from bank Borrowings 44,871.89          283,399.66        190,316.60        280,098.46        
Repayments towards bank and other borrowings -110,623.25       -247,604.83       -286,266.42       -257,877.76       
Proceeds from issuance of Non-Convertible Debentures 65,000.00          115,558.54        245,500.00        90,000.00          
Repayments towards Non- Convertible Debentures -135,507.00       -114,300.00       -29,790.00         -129,000.00       
Proceeds from/(repayments towards) Commercial Papers (net) 49,000.00          132,000.00        55,300.00          30,000.00          
Repayments towards Commercial Papers -39,000.00         -86,300.00         -47,500.00         -75,500.00         
Payment of lease liabilities -538.22               -1,060.52           -821.73               -1,314.75           
Net cash (used in)/generated from financing activities (C) -125,705.87      106,975.27        126,738.45        -63,594.05         

Net Increase/(decrease) in cash and cash equivalents (A) + (B) + (C) -5,699.14           -29,580.93         22,272.69          9,320.47            

Cash and Cash Equivalents at the beginning of the year/period 9,192.46            38,773.39          16,500.70          7,180.23            
Cash and Cash Equivalents at the end of the year/period 3,493.32            9,192.46            38,773.39          16,500.70          

-                       -                       -                       -                       
Reconciliation of cash and cash equivalents with the balance sheet
Cash on hand 455.16                533.99                400.27                314.49                
Balances with banks
- in current accounts 3,038.16             1,656.32             12,368.85          11,682.07          
Deposits with original maturity of less than three months -                       7,002.15             26,004.27          4,504.14             
Total 3,493.32            9,192.46            38,773.39          16,500.70          

-                       -                       -                       -                       

Columnar representation of the Financial Statements (Consolidated):

Particulars 30-Sep-25 31-Mar-25 31-Mar-24 31-Mar-23

BALANCE SHEET
Assets
Financial Assets    
 Cash and cash equivalents 3,909.93             9,604.87             61,390.42          17,974.12          
Bank balances other than cash and cash equivalents 32,390.61          32,639.06          34,919.59          23,603.59          
Loans 698,462.08        721,651.85        780,983.89        651,567.00        
Investments 198,909.60        181,818.45        111,821.80        103,934.67        
Other financial assets 9,230.91             12,102.59          38,306.04          35,156.36          

Non-financial assets
Current tax assets (net) 9,015.23             1,138.23             8,336.99             5,607.74             
Deferred tax assets (net) 31,674.65          31,674.65          31,651.53          31,643.62          
Property, plant and equipment 5,288.03             5,955.24             6,800.67             5,353.44             



Particulars 30-Sep-25 31-Mar-25 31-Mar-24 31-Mar-23

Assets acquired in satisfaction of claim 700.00                1,300.00             1,300.00             1,300.00             
Goodwill 30,018.69          30,018.69          30,018.69          30,018.69          
Intangible assets 723.80                539.00                1,289.99             2,351.56             
Other non-financial assets 2,826.90             2,922.89             5,250.27             3,707.97             
Non - current assets held for sale -                       294,224.04        -                       -                       

Total Assets 1,023,150.43    1,325,589.56    1,112,069.88    912,218.76        

Liabilities and Equity
Liabilities 
Financial Liabilities
-Trade Payables
(i) total outstanding to micro enterprises and small enterprises 3.24                     6.23                     124.16                10.89                  
(ii) total outstanding dues of creditors other than micro enterprises and 
small enterprises

1.06                     1.82                     19.51                  783.32                

-Debt Securities 323,713.30        379,218.64        334,103.90        110,886.95        
-Borrowings (other than Debt Securities) 247,153.40        312,429.59        423,061.12        453,918.00        
-Other financial liabilities 34,889.00          40,299.48          28,242.96          33,215.07          

605,760.00        731,955.76        785,551.65        598,814.23        
Non-Financial Liabilities
-Current tax liabilities (net) 16,187.47          -                       -                       -                       
-Provisions 1,089.13             901.31                670.75                555.93                
-Deferred tax liabilities (net) -                       -                       1,360.32             579.54                
-Other non-financial liabilities 619.12                745.03                965.35                1,110.35             
Liabilities for assets held for sale -                       228,445.14        -                       

 TOTAL LIABILITIES 623,655.72        962,047.24        788,548.07        601,060.05        

Equity 
Equity share capital 13,670.82          13,609.74          13,607.93          13,607.93          
Preference share capital -                       -                       
Other equity 385,823.88        349,932.58        309,913.87        297,550.78        
 Total equity 399,494.70        363,542.32        323,521.80        311,158.71        
Total Liabilities and Equity 1,023,150.42    1,325,589.56    1,112,069.87    912,218.76        

PROFIT AND LOSS
Revenue from operations
Interest income 63,182.30          119,678.75        91,354.08          105,840.89        
Fees and commission income 4,846.01             11,963.66          5,123.21             5,416.58             
Net gain on fair value changes 1,978.29             3,244.16             2,147.32             2,794.52             
Gain on derecognition of financial instruments measured at -                       5,529.92             11,668.14          3,381.81             
amortised cost category
Total revenue from operations 70,006.60          140,416.49        110,292.75        117,433.80        

Other Income 44.27                  549.39                418.58                531.54                
Total Income 70,050.87          140,965.88        110,711.33        117,965.34        

Expenses
Finance cost 35,213.71          74,083.99          57,970.75          58,025.73          
Impairment on financial Instruments 54,902.55          13,752.34          8,306.69             -4,036.08           
Employee benefit expenses 16,735.68          29,771.41          20,921.38          17,781.43          
Depreciation and amortization Expenses 1,499.10             3,061.80             2,766.37             3,956.35             
Other expenses 7,793.18             15,042.19          13,721.78          18,374.89          
Total Expenses 116,144.22        135,711.73        103,686.97        94,102.32          
Profit/(loss) before exceptional items and tax -46,093.35         5,254.15            7,024.36            23,863.02          

Exceptional Items 117,595.00        -                       -                       -                       
Profit/(loss) before tax from continuing operations 71,501.65          5,254.15            7,024.36            23,863.02          

Tax expense:
1. Current tax 16,902.87          5.69                     4.10                     853.23                
2. Tax of earlier years -                       0.12                     0.08                     -0.50                   



Particulars 30-Sep-25 31-Mar-25 31-Mar-24 31-Mar-23

3. Deferred tax expense /(income) -                       -                       495.63                
Total tax expenses 16,902.87          5.81                     4.18                     1,348.36            

Profit/(Loss)after tax from Continuing Operations 54,598.78          5,248.34            7,020.18            22,514.66          

Discontinued operation
Profit before tax (a) 1,358.78             9,086.15             5,939.31             -                       
Tax expenses (b) 350.36                2,282.42             1,376.80             -                       
Profit after tax from discontinued operation (a-b) 1,008.42            6,803.73            4,562.51            -                       

Profit after Tax 55,607.20          12,052.07          11,582.69          22,514.66          

Other Comprehensive Income
Items that will not be reclassified to profit and loss
Remeasurements of the defined benefit plans -75.95                 -126.35               -53.22                 131.73                

Income tax relating to items that will not be reclassified to profit or loss 4.57                     31.81                  13.40                  -33.15                 

Items that will be reclassified to profit and loss
- Debt instruments through other comprehensive income 166.34                20.00                  11.47                  -16.72                 

Income tax relating to items that will be reclassified to profit or loss -                       -5.05                   -2.89                   4.20                     

Other comprehensive income for the year, net of tax 94.96                  -79.59                 -31.24                 86.06                  

Total Comprehensive Income 55,702.16          11,972.48          11,551.45          22,600.72          

 Earnings per equity share (not annualised for Sep 25)
Continuing operations:
Earnings per equity share (Basic) 40.00                  3.86 5.16                     NA
Earnings per equity share (Diluted) 38.49                  3.73 5.16                     NA
Discontinued operations:
Earnings per equity share (Basic) 0.74                     5.00                     3.35                     NA
Earnings per equity share (Diluted) 0.71                     4.84 3.35                     NA
Total
Earnings per equity share (Basic) 40.74                  8.86 8.51                     16.55                  
Earnings per equity share (Diluted) 39.20                  8.57 8.51                     16.55                  

STATEMENT OF CASH FLOWS
Cash flows from operating activities
Profit/ (loss) before tax 71,501.65          5,254.15             7,024.36             23,863.02          
Adjustments for :
Interest income on financial Assets -63,182.30         -119,678.75       -91,354.08         -105,840.89       
Finance costs 35,213.71          74,083.99          58,114.60          58,025.73          
Depreciation and amortisation expense 1,499.10             3,061.80             2,766.37             3,956.35             
Loss on sale of property plant and equipment -5.38                   -4.40                   22.55                  27.11                  
Impairment on financial instruments 54,902.55          13,752.34          8,306.69             -4,036.08           
Provision for employee benefits 177.15                351.55                157.31                223.98                
Employee share based payment expense 596.20                2,203.70             812.34                -4,350.07           
Net gain on fair value changes -119,573.29       -3,244.16           -2,147.32           -2,794.52           
Gain on derecognition of financial instruments measured at amortised 
cost category

-                       -5,529.92           -11,668.14         -3,381.81           

Interest income realised on financial assets 61,450.05          115,399.63        90,764.50          110,789.35        
Finance costs paid -29,561.76         -69,788.94         -61,536.79         -62,736.83         
Cash generated from operating activities before working capital 13,017.68          15,860.99          1,262.39            13,745.34          

Adjustments:
(Increase)/Decrease in loans and advances -18,955.51         -175,031.30       -162,945.19       111,669.54        
(Increase)/Decrease in other financial assets 3,219.68             26,831.58          -156.81               -20,903.11         
(Increase)/Decrease in other non-financial assets 95.99                  1,412.60             -1,100.99           -552.71               
Increase/(Decrease) in trade Payable -3.75                   -122.27               -604.93               522.89                
Increase/(Decrease) in other financial liabilities -12,980.82         18,519.15          -5,954.05           -15,464.01         



Particulars 30-Sep-25 31-Mar-25 31-Mar-24 31-Mar-23

Increase/(Decrease) in other non-financial liabilities -125.90               20.19                  -226.97               405.07                

Cash (used in)/generated from operating activities -15,732.63         -112,509.06      -169,726.55      89,423.01          
Taxes paid / (refund) -8,592.40           6,395.87             -2,166.88           435.14                
Net cash (used in)/generated from operating activities (A) -24,325.03         -106,113.19      -171,893.43      89,858.15          

Cash flows from investing activities
Purchase of property, plant and equipment -417.83               -2,155.81           -840.00               -715.41               
Sale of property, plant and Equipment 5.92                     6.79                     7.77                     14.02                  
Sale / (Purchase) of Assets held for Sale
Purchase of intangible assets -545.66               -245.14               -27.20                 -1,891.56           
Payment on account of acquisition of business
Proceeds/(Investment) in bank deposits of maturity greater than 3 
months (net)

248.45                -3,463.28           -8,832.28           17,334.84          

(Acquisition)/redemption of FVTPL investments (net) 22,346.14          -29,545.44         58,086.00          -41,665.01         
(Acquisition)/redemption of FVOCI investments (net) -48,798.00         -14,471.43         -4,020.66           -9,494.06           
(Acquisition)/redemption of amortised cost investments (net) 901.94                19,369.22          23,065.49          10,479.23          
Proceeds from sale of subsidiary 170,595.00        -                       -                       -                       
Net cash (used in)/generated from investing activities (B) 144,335.96        -30,505.09         67,439.12          -25,937.95         

Cash flows from financing activities
Proceeds from issue of equity shares (including securities premium and 
net off of share issue expenses)

1,090.71             25,282.42          -                       -                       

Proceeds from bank Borrowings 44,871.89          283,399.66        190,316.60        308,167.23        
Repayments towards bank and other borrowings -110,623.25       -247,604.83       -286,266.42       -276,245.12       
Proceeds from issuance of Non-Convertible Debentures 65,000.00          115,558.54        245,500.00        90,000.00          
Repayments towards Non- Convertible Debentures -135,507.00       -114,300.00       -29,790.00         -129,000.00       
Proceeds from/(repayments towards) Commercial Papers (net) 49,000.00          132,000.00        55,300.00          35,000.00          
Repayment of Commercial Papers -39,000.00         -86,300.00         -47,500.00         -80,500.00         
Payment of lease liabilities -538.22               -1,060.52           -821.73               -1,395.39           
Net cash (used in)/generated from financing activities (C) -125,705.87      106,975.27        126,738.45        -53,973.28         

Net increase/decrease (-) in cash and cash equivalents -5,694.94           -29,643.01         22,284.14          9,946.92            
`

Cash and Cash Equivalents at the beginning of the year/period 9,604.87            39,247.88          16,963.74          8,027.20            
 Cash and Cash Equivalents at the end of the year / period 3,909.93            9,604.87            39,247.88          17,974.12          

Reconciliation of cash and cash equivalents with the balance sheet

Cash on hand 455.16                533.99                400.27                323.90                
Balances with banks
- in current accounts 3,054.77             1,668.73             12,443.34          12,228.54          
- Deposits with original maturity of less than 3 months 400.00                7,402.15             26,404.27          5,421.68             
Total 3,909.93            9,604.87            39,247.88          17,974.12          

Particulars 30-Sep-25 31-Mar-25 31-Mar-24 31-Mar-23

Balance Sheet
Net Fixed assets 5,955.24             5,567.39             4,788.71             
Current assets 392,653.83        296,832.37        275,599.17        
Non-current assets 677,611.97        636,613.77        533,539.42        
Total assets 1,076,221.04    939,013.53        813,927.30        
Non-Current Liabilities 321,922.68        339,944.57        295,382.92        
(including maturities of long-term borrowings, trade payables, other 
financial liabilities, Provisions,  deferred, tax liabilities (net) and Other 
non-financial liabilities)
Current Liabilities 411,676.11        288,864.50        216,289.09        
(including maturities of long-term borrowings, Short term borrowing, 
trade payables, other financial liabilities, Provisions and Other 
nonfinancial liabilities)



Particulars 30-Sep-25 31-Mar-25 31-Mar-24 31-Mar-23

Equity (equity and other equity) 342,622.25        310,204.46        302,255.29        
Total equity and liabilities -                       1,076,221.04    939,013.53        813,927.30        

Profit and Loss 30-Sep-25 31-Mar-25 31-Mar-24 31-Mar-23
Total Revenue from operations 69,994.34          140,392.18        110,417.61        96,887.95          
Other income 44.27                  849.37                2,105.06             2,420.15             
Total Income 70,038.61          141,241.55        112,522.67        99,308.10          
Total Expenses 116,142.98        135,982.46        105,361.30        80,581.05          
Profit / (loss) after tax -46,104.37         5,259.09             7,161.37             18,727.05          
Other comprehensive income for the year 108.54                -68.79                 -23.52                 76.66                  
Total comprehensive income 54,699.17          5,190.30             7,137.85             18,803.71          
Earnings per equity share: (not annualised for Sep 25)
Basic 39.99                  3.86                     5.26                     13.76                  
Diluted 38.48                  3.74                     5.26                     13.76                  

30-Sep-25 31-Mar-25 31-Mar-24 31-Mar-23
Cash Flow
Net cash (used in) / generated from operating  activities -24,331.77         -106,129.64       -171,904.88       96,222.14          
Net cash (used in) / generated from investing activities 144,338.50        -30,426.56         67,439.12          -23,307.62         
Net cash (used in) / generated from financing activities -125,705.87       106,975.27        126,738.45        -63,594.05         
Cash and cash equivalents 3,493.32             9,192.46             38,773.39          16,500.70          
Balance as per statement of cash flows 3,493.32             9,192.46             38,773.39          16,500.70          

Additional information 30-Sep-25 31-Mar-25 31-Mar-24 31-Mar-23
Net worth 398,150.00        341,101.18        308,971.01        300,985.64        
Cash and Cash Equivalents 3,493.32             9,192.46             38,773.39          16,500.70          
Current Investments 124,558.50        43,684.22          82,139.46          
Assets Under Management 756,419.07        796,265.22        649,280.32        619,062.82        
Off Balance Sheet Assets
Total Debts to Total assets                      0.56                      0.64                      0.64                      0.59 

Debt Service Coverage Ratios  Not Applicable  Not Applicable  Not Applicable  Not Applicable 

Interest Income           63,170.04         119,654.44           91,478.94           88,947.05 
Interest Expense           35,213.71           74,083.99           58,114.60           51,801.92 

Interest service coverage ratio  Not Applicable  Not Applicable  Not Applicable  Not Applicable 

Provisioning & Write-offs           54,902.55           13,752.34              8,306.69            -4,013.46 

Bad debts to Account receivable ratio  Not Applicable  Not Applicable  Not Applicable  Not Applicable 

Gross Stage 3 loan assets (%) 3.04% 4.52% 4.97% 8.06%
Net Stage 3 loan assets (%) 1.13% 2.46% 2.09% 3.78%
Tier I Capital Adequacy Ratio (%) 37.25% 28.46% 28.87% 31.55%
Tier II Capital Adequacy Ratio (%) 0.00% 0.00% 0.00% 0.00%

Key Operational and Financial Parameters Consolidated

Particulars 30-Sep-25 31-Mar-25 31-Mar-24 31-Mar-23

Balance Sheet
Net Fixed assets 5,955.24             6,800.67             5,353.44             
Current assets 347,653.83        343,783.56        286,160.46        
Non-current assets# 971,980.49        761,485.65        620,704.86        
Total assets 1,325,589.56    1,112,069.88    912,218.76        
Non-Current Liabilities 550,371.13        460,911.52        365,878.93        
(including maturities of long-term borrowings, trade payables, other 
financial liabilities, Provisions, Deferred tax liabilities (net) and Other non-
financial liabilities)
Current Liabilities -                       411,676.11        327,636.56        235,181.12        
(including maturities of long-term borrowings, Short term
borrowing, trade payables, other financial liabilities, Provisions and Other 
nonfinancial liabilities)
Equity (equity and other equity) 363,542.32        323,521.80        311,158.71        



Particulars 30-Sep-25 31-Mar-25 31-Mar-24 31-Mar-23

Total equity and liabilities 1,325,589.56    1,112,069.88    912,218.76        

Profit and Loss 30-Sep-25 31-Mar-25 31-Mar-24 31-Mar-23
Total Revenue from operations 70,006.60          140,416.49        110,292.75        117,433.80        
Other income 44.27                  549.39                418.58                531.54                
Total revenue 70,050.87          140,965.88        110,711.33        117,965.34        
Total Expenses 116,144.22        135,711.73        103,686.18        94,102.32          
Profit / (loss) after tax 55,607.20          12,052.07          11,582.69          22,514.66          
Other comprehensive income for the year 94.96                  -79.59                 -31.24                 86.06                  
Total comprehensive income 55,702.16          11,972.48          11,551.77          22,600.72          
Earnings per equity share:(not annualised from Sep 25)
Continuing operations
Basic 40.00                  3.86 5.16                     NA
Diluted 38.49                  3.73 5.16                     NA
Discontinued operations
Basic 0.74                     5.00                     3.35                     NA
Diluted 0.71                     4.84 3.35                     NA
Total 
Basic 40.74                  8.86 8.51                     16.55                  
Diluted 39.20                  8.57 8.51                     16.55                  

Cash Flow 30-Sep-25 31-Mar-25 31-Mar-24 31-Mar-23
Net cash (used in) / generated from operating activities -24,325.03         -106,113.19       -171,893.43       89,858.15          
Net cash (used in) / generated from investing activities 144,335.96        -30,505.09         67,439.12          -25,937.95         
Net cash (used in) / generated from financing activities -125,705.87       106,975.27        126,738.45        -53,973.28         
Cash and cash equivalents 3,909.93             9,604.87             39,247.88          17,974.12          
Balance as per statement of cash flows 3,909.93             9,604.87             39,247.88          17,974.12          

                         -                            -                            -                            -   
Additional information 30-Sep-25 31-Mar-25 31-Mar-24 31-Mar-23
Net worth 398,647.17        362,021.25        322,022.33        309,764.73        
Cash and Cash Equivalents 3,909.93             9,604.87             61,390.42          17,974.12          
Current Investments 79,558.50          43,684.22          85,640.00          
Assets Under Management 756,419.07        1,105,318.28    876,269.97        781,318.58        
Off Balance Sheet Assets - -
Total Debts to Total assets 0.56                     0.52                     0.68                     0.62                     
Debt Service Coverage Ratio Not Applicable Not Applicable Not Applicable Not Applicable
Interest Income 63,182.30          119,678.75        91,354.08          105,840.89        
Interest Expense 35,213.71          74,083.99          57,970.75          58,025.73          
Interest service coverage ratio Not Applicable Not Applicable Not Applicable Not Applicable
Provisioning & Write-offs 54,902.55          13,752.34          8,306.69             -4,036.08           
Bad debts to Account receivable ratio Not Applicable Not Applicable Not Applicable Not Applicable
Gross Stage 3 loan assets (%) NA NA NA NA
Net Stage 3 loan assets (%) NA NA NA NA
Tier I Capital Adequacy Ratio (%) NA NA NA NA
Tier II Capital Adequacy Ratio (%) NA NA NA NA
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No. CARE/HO/RL/2025-26/4372

Shri Kaushal Mithani
Head - Treasury
Indostar Capital Finance Limited
3rd floor, Unit No 301-A, Silver Utopia,
Cardinal Gracious Road, Opp P&G Plaza, Chakala, Andheri East
Mumbai 
Maharashtra 400099

January 07, 2026

Confidential

Dear Sir,

Credit rating for proposed Debt Issue / Non-Convertible Debentures

Please refer to our letter No. CARE/HO/RL/2025-26/3955 dated December 12, 2025 and your request for revalidation 

of the rating assigned to the Non-Convertible Debentures of your company, for a limit of Rs.2,816.00 crore.

2. The following rating(s) have been reviewed:

Sr. No. Instrument
Amount

Rating1 Rating Action

1. Non Convertible Debentures 2,550.00 CARE AA-; 
Stable

Reaffirmed

2. Non Convertible Debentures (Public 
Issue)

266.00 CARE AA-; 
Stable

Reaffirmed

3. Please arrange to get the rating revalidated, in case the proposed issue is not made within six months from 

the date of this letter.

4. Please inform us the below-mentioned details of issue immediately, but not later than 7 days from the date of 

placing the instrument:

Instrument 
type

ISIN

Issue 
Size 
(Rs 
cr.)

Coupon 
Rate

Coupon 
Payment 

Dates

Terms of 
Redemption

Redemption 
date

Name and 
contact 

details of 
Trustee/IPA

Details 
of top 10 
investors

1Complete definitions of the ratings assigned are available at www.careratings.com
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5. CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based 

on circumstances warranting such review, subject to at least one such review/surveillance every year. 

6. CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as a result of periodic 

review/surveillance, based on any event or information which in the opinion of CARE Ratings Ltd. warrants 

such an action. In the event of failure on the part of the entity to furnish such information, material or 

clarifications as may be required by CARE Ratings Ltd. so as to enable it to carry out continuous monitoring of 

the rating of the debt instruments, CARE Ratings Ltd. shall carry out the review on the basis of best available 

information throughout the life time of such instruments. In such cases the credit rating symbol shall be 

publicize/disseminate all the afore-mentioned rating actions in any manner considered appropriate by it, 

without reference to you. 

7. Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which 

may involve acceleration of payments in case of rating downgrades. However, if any such clauses are 

introduced and if triggered, the ratings may see volatility and sharp downgrades.

8. Users of this rating may kindly refer our website www.careratings.com for latest update on the outstanding 

rating.

9. CARE Ratings Ltd. ratings are not recommendations to buy, sell, or hold any securities.

If you need any clarification, you are welcome to approach us in this regard.

Thanking you,

Yours faithfully,

Sudeeksha Rathi Jitendra Meghrajani  
Analyst Associate Director
sudeeksha.rathi@careedge.in jitendra.meghrajani@careedge.in

Encl.: As above
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Disclaimer
e opinions on the 

likelihood of timely payment of the obligations under the rated instrument and are not recommendations to sanction, renew, di sburse, or recall the 
concerned bank facilities or to buy, sell, or hold any security. Any opinions expressed herein are in good faith and are subject to change without notice. 
The rating reflects the opinions as on the date of the rating. A rating does not convey suitability or price for the investor. The rating agency does not 
conduct an audit on the rated entity or an independent verification of any information it receives and/or relies on for the r ating exercise. CareEdge 
Ratings has based its ratings/outlook on the information obtained from reliable and credible sources. CareEdge Ratings does not, however, guarantee 
the accuracy, adequacy, or completeness of any information and is not responsible for any errors or omissions and the results obtained from the use of 
such information. The users of the rating should rely on their own judgment and may take professional advice while using the rating in any way. 
CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating. The use or access 
of the rating does not create a client relationship between CareEdge Ratings and the user.
CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT 
PERMITTED BY APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-
INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE.
Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amo unt and type of bank 
facilities/instruments. CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. CareEdge 
Ratings does not act as a fiduciary by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings of 
CareEdge Ratings do not factor in any rating-related trigger clauses as per the terms of the facilities/instruments, which may involve acceleration of 
payments in case of rating downgrades. However, if any such clauses are introduced and triggered, the ratings may see volatil ity and sharp 
downgrades. CareEdge Ratings has established policies and procedures as required under applicable laws and regulations which are available on its 
website.
Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy_policy
© 2025, CARE Ratings Limited. All Rights Reserved.

This content is being published for the purpose of dissemination of information. Any use or reference to the contents herein -

permitted with due acknowledgement to CARE Ratings. Reproduction or retransmission in whole or in part is prohibited except w ith prior written 

consent from CARE Ratings.
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Press Release  

Indostar Capital Finance Limited 
September 29, 2025 

 

Facilities/Instruments  Rating1 Rating Action 

Long-term bank facilities 
3,500.00 

 (Reduced from 4,000.00) 
CARE AA-; Stable Reaffirmed 

Long-term instruments 
2,550.00 

 (Reduced from 6,200.00) 
CARE AA-; Stable Reaffirmed 

Non-convertible debentures 
266.00 

 (Reduced from 500.00) 
CARE AA-; Stable Reaffirmed 

Market-linked debentures - - Withdrawn 

Market -linked debentures - - Withdrawn 

Commercial paper 1,000.00 CARE A1+ Reaffirmed 

Commercial paper 
200.00 

 (Reduced from 1,000.00) 
CARE A1+ Reaffirmed 

Details of instruments/facilities in Annexure-1. 
 

Rationale and key rating drivers 
 
CARE Ratings Limited (CareEdge Ratings) has reaffirmed the long-

-; Stable/ This reaffirmation reflects strong support from Brookfield Asset Management 
(Brookfield) demonstrated through capital infusion, fund raising efforts, active stakeholder engagement and board representation. 
Ratings also factor in Ratings remain constrained by moderate asset quality metrics (including 
security receipts), modest earnings profile, and a borrowing mix that, while adequate, is undergoing further strengthening. 

CareEdge 
Finance Private Limited (IHFPL), to an affiliate of BPEA EQT Mid-Market Growth Partnership (EQT), a global private equity investor, 

0 crore which was completed on July 17, 2025, 
for the quarter ending June 30, 2025. 

CareEdge Ratings has revised its analytical approach from consolidated to standalone post sale of stake in its subsidiary. The 
which will enable growth of vehicle finance and 

micro loan against property (Micro LAP) book. 

CareEdge Ratings has also withdrawn outstanding ratings assigned to market linked debentures issue of ICFL at the request of 
the client with immediate effect. This  

Rating sensitivities: Factors likely to lead to rating actions 

Positive factors: Factors that could individually or collectively lead to positive rating action/upgrade: 
Ability to increase scale of operations, while maintaining stable asset quality.

 Sustained improvement in profitability (return on total assets [ROTA] above 2.5%.  
 
Negative factors: Factors that could individually or collectively lead to negative rating action/downgrade: 
 Any change in ownership structure, 

linkages or expected support from the majority shareholder and promoter, Brookfield. 
 Deterioration in the asset quality on a sustained basis and/or deterioration in the profitability metrics on a sustained basis. 
 Increase in gearing levels above 4x. 

 
Analytical approach: Standalone 
Standalone approach, factoring in linkages and support from majority shareholder and promoter in terms of managerial support, 
Brookfield. 

 
1Complete definition of ratings assigned are available at www.careratings.com  
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Outlook: Stable 
Stable outlook factors ICFL will continue to receive need-based support from its majority shareholder and promoter, Brookfield. 
The outlook also reflects that the company will continue to grow its portfolio while maintaining comfortable asset quality.  
 
Detailed description of key rating drivers: 
 
Key strengths 
 
Strong institutional support from majority shareholder and promoter, Brookfield 
As of June 30, 2025, Brookfield holds majority stake of 55.96% in ICFL.  Brookfield is a leading global alternative asset manager, 
listed on the New York Stock Exchange and Toronto Stock Exchange, with multi-sector expertise spanning real estate, 

first private equity investment 
in India and its maiden venture into the Indian financial services sector. 
 

ited, 
~US$30 billion across sectors 

and maintains strong relationships with domestic lenders. Active engagement is maintained through board representation and 
regular interactions with banks and non-convertible debenture (NCD) investors. 
 

s 
to Brookfield Asset Management (via one of its private equity funds) and Florintree Tecserv LLP (Florintree). The company has 
alr and 205.33 crore (80% of the subscription amount) 
from Brookfield. The remaining subscription proceeds will be received in December 2025 quarter. Post-completion, Brookfield is 
expected to retain its majority shareholding in ICFL.  
 
CareEdge Ratings expects Brookfield to provide continued strategic oversight and financial support to ICFL. Significant reduction 

 or dilution in its level of support will remain a key rating sensitivity. 
 
Increase in scale of operations driven by used commercial vehicle financing, diversifying into micro-LAP 
ICFL reported assets under management (AUM) 6,493.00), which moderated 

as on June 30,2025 due to write offs and lower disbursements following tighter credit norms. The 
portfolio is now firmly skewed towards retail assets with wholesale exposure reduced sharply from 74% of AUM in FY18 to just 
1.87% of AUM as of June 30, 2025 (FY25:1.97%; FY24: 5.98%). The current loan book reflects this transformation, with vehicle 
finance accounting for 92.92% (FY25:92.94%; FY24: 86.16%), followed by small and medium enterprise (SME) financing 4.24% 
(FY25:4.44%; FY24: 7.47%), micro-LAP 0.98% (FY25: 0.65%; FY24: 0%), and the residual wholesale book. 
 
Excluding loans, ICFL holds gross investments in 

; classified as stage 2 while transfer to asset 
reconstruction company [ARC] 512 358  

are backed by SME book. crore of its commercial 
vehicle (CV) book to ACRE ARC Trust. While SR investments provide an avenue for recovery, their seasoning and resolution 
trajectory will remain key determinants of asset quality metrics. 
 
Loans towards vehicles are majorly used CVs forming 96.57% of the total vehicles AUM as on June 2025. 99% disbursements in 

registering a healthy year-on-year growth of ~21%, al considering seasonality 
and calibrated disbursals  lakh and an average loan-to-value (LTV) ratio 
of 70.3% in Q1FY26. In line with its strategy to diversify beyond vehicle financing, ICFL entered the micro-LAP segment in 
Q1FY25. As of June 30, 2025, the micro- , with an 85 lakh and an average 
LTV of 33.33%.  
 
Careedge Ratings observes that although ICFL is gradually scaling up its vehicle and micro-LAP
successfully scale-up its businesses, while maintaining asset quality will be a key monitorable. 
 
Comfortable capitalisation metrics 
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803.89 crore as on March 31, 2025 4.64 crore as on March 31, 2024, 
due to internal accruals and money received against share warrants. Following the completion of the divestment of its housing 
finance subsidiary netted by increase in impairment, TNW further strengthened to , reflecting 
the exceptional gain booked on the transaction The divestment has also had a positive impact on leverage. Gearing reduced to 
2.04x as on June 30, 2025, compared to 2.57x as on March 31, 2025, and 2.44x as on March 31, 2024, providing additional 
financial flexibility to support incremental growth in the retail loan book. CareEdge Ratings notes that moderation in gearing, and 

grow portfolio and absorb potential asset quality pressures.  
 
Going forward, with growth in the portfolio, gearing will increase and is expected to remain below 4x in medium term. CareEdge 
Ratings expects Brookfield to provide continued support to the company in terms of arranging funds by leveraging its relationships 
with financial institutions. This support, combined with robust capital adequacy ratio (CAR) levels, provides confidence in the 

 
 
Key weaknesses 
 
Profitability moderated in FY25; Q1FY26 profits increased by one-offs 
ICFL return to profitability post COVID-19 was driven by retalisation, however, core earnings remain modest. Revenue grew to 

.41 crore in FY25 from , nment (DA) 
116.68 crore) but profit after taxation (PAT) moderated from  to  

translating into moderate return on total assets (ROTA) of 0.56% in FY25 (FY24: 0.88%) due to higher operating expenses 
(5.09% of average total assets [ATA] against 4.79%), increased credit costs (1.46% against 0.88%) and rising cost of funds 
(11.43% vs. 10.70%). While yields and net income margin (NIM) improved (16.75% and 4.36%, respectively), these gains were 
offset by higher expenses and provisioning. 
 

largely driven by a one-
of a housing finance subsidiary; excluding this ICFL reported a , due to loan write -offs aggregating 

 with weak recoverability.  
 

 
 
Moderate asset quality metrics, stressed assets remain elevated 
ICFL reported a gross stage 3 (GS3) of 4.52% in FY25 compared to 4.97% in FY24 while a GS3 including write off stood at 7.31% 
in FY25 compared to 8.21% in FY24. Performance of newly originated portfolio (loans disbursed from April 2022 onwards), GS3 
of vehicles book stood at 3.71% as on March 31,2025 (March 2024: 1.78%), indicating seasoning impact. As on June 30,2025, 
GS3 stood at 4.04% and NS3 at 1.68% while GS3 including write off stood at 6.85% due to a 
crore in Q1FY26.  
 
ICFL has undertaken multiple ARC transactions resulting in gross cumulative security receipts 2,071 crore across CV, 
loan against collateral (LC), and SME portfolios since September 2020, resulting in gross 1,386 crore 

738 crore, translating into a realised recovery of ~36% 
on issued SRs. 45% of presently outstanding (o/s) SR exposure, leaving 

-provisions.   
 
Total net stressed assets, including NNPAs, restructured assets, and investments in Security Receipts (SRs), remain elevated at 
11.65% as on June 2025 against 15.11% as on March 31, 2025, and 14.74% a year earlier.  
 

ain 
critical for asset quality and profitability. 
 
Adequate resource profile  
ICFL maintains a well-diversified resource profile as of Q1FY26, with funding sourced from banks at 35% (FY25: 38%, FY24: 
39%), NBFCs at 7% (FY25: 10%, FY24: 11%), mutual funds at 35% (FY25: 32%, FY24: 32%), corporates at 18% (FY25: 15%, 
FY24: 15%), and retail investors at 4% (FY25: 5%, FY24: 4%). In terms of instruments in Q1FY26, NCDs form the largest share 
at 47% (FY25: 47%, FY24: 52%), followed by term loans at 25% (FY25: 24%, FY24: 15%), securitisation at 14% (FY25: 17%, 
FY24: 21%), commercial paper at 11% (FY25: 8%, FY24: 7%), and working capital demand loan (WCDL) at 3% (FY25: 4%, 
FY24: 6%). 
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The weighted average cost of borrowings (papm) declined to 10.5% in Q1FY26 (Q1FY25: 11.3%) as incremental borrowings 
were raised at 9.2% (Q1FY25: 9.8%). As higher-coupon debt is refinanced or repaid, the weighted average cost of borrowings 
will decline further. 
 
Looking ahead, CareEdge Ratings highlighted the importance of further diversifying incremental borrowings, including off-balance 

continued ability to raise funds at competitive rates while 
maintaining a balanced borrowing mix will remain a key credit monitorable. 
 
Liquidity: Adequate 
Asset liability management (ALM) statement as on June 30, 2025, has no negative cumulative mismatches time buckets. The 

62 crore, undrawn bank lines of 308 crore and liquid investments of 
706 crore. The company has additional liquidity of ~

receivable, which is expected to further enhance its overall liquidity position. Regular collections from the scheduled advances, 
765 crore (including interest income), will support liquidity. Against this, the company has debt obligations of 

194 crore (including interest payment) in the next one year. 
a rating monitorable. 
 
Environment, social, and governance (ESG) risks    
Given the service-oriented business of the IndoStar group, its direct exposure to environmental risks and climate risks is not 
significant. The company has constituted an ESG Working Committee with an object to implement and oversee the Business 
Responsibility Policies. The committee comprises Shikha Jain (Company Secretary), Mihir Bhavsar (Chief Information Security 
Officer) and K V Bharadwaj (Head  Credit for CV Business). 
 

 direct environmental risks are limited, though borrower segments such as transport operators and 
micro-enterprises face climate-related vulnerabilities. The company follows a digital-first model, reducing paper and energy use, 
and practices waste segregation and recycling.  
 

policies, and ensured health insurance, parental leave, and accident protection for all employees. Training on POSH, anti-money 
laundering (AML), and ethics reached 87% of staff, with grievance redressal available nationwide. 
 
Governance: Presently the Board has eight Directors, including three Independent Director. Governance standards remain high, 
with multiple Board committees, compliance with Secretarial Standards, and ESG oversight through a dedicated committee and 
periodic reviews. 
 
Applicable criteria 
Definition of Default 
Rating Outlook and Rating Watch 
Financial Ratios - Financial Sector 
Withdrawal Policy 
Short Term Instruments 
Non Banking Financial Companies 

Notching by Factoring Linkages with Parent 

 

About the company and industry 

Industry classification 
Macroeconomic indicator Sector Industry Basic industry 
Financial services Financial services  Finance  Non-banking financial 

company (NBFC)  

 
Incorporated in July 2009, ICFL is registered with the Reserve Bank of India (RBI) as a systemically important non-deposit taking 
NBFC. Brookfield, one of the leading global alternative asset managers is the largest shareholder and promoter of ICFL, holding 
55.96%, followed by the Everstone group at 17.02% as on June 30, 2025. 
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The company started with corporate lending in 2011, ventured into SME financing from 2015 and vehicle financing from 2017 to 
have a diversified and a granular portfolio. It further diversified into retail home financing from FY18 through its subsidiary IHFPL, 
which has been divested. In March 2019, the company strengthened its vehicle finance franchise by acquiring vehicles business 
of India Infoline Finance Limited (IIFL). More recently in Q1FY25, the company forayed in micro-LAP and going forward its focus 
is to grow its vehicles financing book and micro-LAP book. As on June 30, 2025, ICFL 
operated through a branch network of 451 branches across 23 states in India. 

Standalone Financials  

 March 31, 2024 (A) March 31, 2025 (A) Q1FY26(UA) 

Total operating income 1125.23 1412.41 343.61 

PAT 71.61 52.59 535.43 

Interest coverage (times) 1.36 1.12 1.14 

Total Assets 8762.73 10139.90 10857.30 

Net NPA (%) 2.09% 2.46% 1.68% 

ROTA (%) 0.88% 0.56% 20.40%^ 

A: Audited UA: Unaudited; Note: these are latest available financial results 

^annualised (Includes the one-time exceptional gain on sale of subsidiary)  
 

Status of non-cooperation with previous CRA: Not applicable 
 
Any other information: Not applicable 
 
Rating history for last three years: Annexure-2 
 
Detailed explanation of covenants of rated instrument / facility: Annexure-3 
 
Complexity level of instruments rated: Annexure-4 
 
Lender details: Annexure-5 
 

Annexure-1: Details of instruments/facilities   

Name of the 
instrument ISIN 

Date of 
Issuance 
(DD-MM-

YYYY) 

Coupon 
Maturity 
(DD-MM-

YYYY) 

Size of the 
Issue 

Rating 
Assigned and 

Rating 
Outlook 

Commercial 
Paper-

Commercial 
Paper 

(Standalone) 

INE896L14EI8 16-10-2024 10.50% 16-10-2025 50.00 CARE A1+ 

Commercial 
Paper-

Commercial 
Paper 

(Standalone) 

INE896L14EJ6 29-10-2024 10.20% 29-10-2025 20.00 CARE A1+ 

Commercial 
Paper-

Commercial 
Paper 

(Standalone) 

INE896L14EO6 05-02-2025 9.95% 05-02-2026 50.00 CARE A1+ 
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Commercial 
Paper-

Commercial 
Paper 

(Standalone) 

INE896L14EP3 24-03-2025 9.87% 24-03-2026 25.00 CARE A1+ 

Commercial 
Paper-

Commercial 
Paper 

(Standalone) 

INE896L14ET5 05-05-2025 9% 12-12-2025 50.00 CARE A1+ 

Commercial 
Paper-

Commercial 
Paper 

(Standalone) 

INE896L14EU3 05-05-2025 9% 28-11-2025 100.00 CARE A1+ 

Commercial 
Paper-

Commercial 
Paper 

(Standalone) 

INE896L14ER9 05-05-2025 9.10% 18-03-2026 50.00 CARE A1+ 

Commercial 
Paper-

Commercial 
Paper 

(Standalone) 

INE896L14ES7 05-05-2025 9.10% 19-01-2026 50.00 CARE A1+ 

Commercial 
Paper-

Commercial 
Paper 

(Standalone) 

INE896L14EW9 19-05-2025 9.15% 27-11-2025 50.00 CARE A1+ 

Commercial 
Paper-

Commercial 
Paper 

(Standalone) 

INE896L14EV1 19-05-2025 9.15% 22-12-2025 20.00 CARE A1+ 

Commercial 
Paper-

Commercial 
Paper 

(Standalone) 

INE896L14EX7 20-05-2025 9.15% 30-12-2025 100.00 CARE A1+ 

Commercial 
Paper-

Commercial 
Paper 

(Standalone) 

INE896L14EY5 28-05-2025 9.08% 06-01-2026 20.00 CARE A1+ 

Commercial 
Paper-

Commercial 
Paper 

(Standalone) 

INE896L14EZ2 06-06-2025 9% 05-06-2026 50.00 CARE A1+ 

Commercial 
Paper-

Commercial 
Paper 

(Standalone) 

Proposed - - - 565.00 CARE A1+ 

Debentures-
Non 

Convertible 
Debentures 

INE896L07702 25-11-2019 9.75% 25-10-2024 0.00 Withdrawn 

Debentures-
Non 

Convertible 
Debentures 

INE896L07AA7 25-09-2024 10.70% 25-09-2027 37.06 
CARE AA-; 

Stable 



 

7 CARE Ratings Ltd. 
 

Press Release  

Debentures-
Non 

Convertible 
Debentures 

INE896L07AB5 25-09-2024 10.50% 25-09-2029 5.12 CARE AA-; 
Stable 

Debentures-
Non 

Convertible 
Debentures 

INE896L07AC3 25-09-2024 10.50% 25-09-2026 5.18 CARE AA-; 
Stable 

Debentures-
Non 

Convertible 
Debentures 

INE896L07991 25-09-2024 10.30% 25-09-2027 69.86 
CARE AA-; 

Stable 

Debentures-
Non 

Convertible 
Debentures 

INE896L07983 25-09-2024 10.50% 25-09-2026 148.36 CARE AA-; 
Stable 

Debentures-
Non 

Convertible 
Debentures 

INE896L07975 28-02-2024 9.95% 28-11-2026 200.00 
CARE AA-; 

Stable 

Debentures-
Non 

Convertible 
Debentures 

INE896L07959 28-02-2024 9.95% 28-02-2026 250.00 CARE AA-; 
Stable 

Debentures-
Non 

Convertible 
Debentures 

INE896L07967 28-02-2024 9.95% 28-09-2026 25.00 
CARE AA-; 

Stable 

Debentures-
Non 

Convertible 
Debentures 

INE896L07AD1 27-11-2024 10.10% 26-02-2027 65.00 
CARE AA-; 

Stable 

Debentures-
Non 

Convertible 
Debentures 

INE896L07AE9 27-11-2024 10.15% 27-08-2027 75.00 CARE AA-; 
Stable 

Debentures-
Non 

Convertible 
Debentures 

INE896L07AF6 26-12-2024 10% 24-12-2026 200.00 
CARE AA-; 

Stable 

Debentures-
Non 

Convertible 
Debentures 

INE896L07AG4 16-01-2025 10.10% 16-04-2027 200.00 
CARE AA-; 

Stable 

Debentures-
Non 

Convertible 
Debentures 

INE896L07AI0 27-02-2025 9.95% 27-05-2026 150.00 CARE AA-; 
Stable 

Debentures-
Non 

Convertible 
Debentures 

INE896L07AH2 27-02-2025 9.95% 26-06-2026 200.00 CARE AA-; 
Stable 

Debentures-
Non 

Convertible 
Debentures 

INE896L07AJ8 26-05-2025 9.60% 26-02-2027 250.00 
CARE AA-; 

Stable 

Debentures-
Non 

Convertible 
Debentures 

INE896L07AL4 19-06-2025 9.40% 18-06-2027 225.00 CARE AA-; 
Stable 

Debentures-
Non 

Convertible 
Debentures 

INE896L07AK6 19-06-2025 9.40% 19-07-2027 175.00 CARE AA-; 
Stable 
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Debentures-
Non 

Convertible 
Debentures 

Proposed - - - 535.42 CARE AA-; 
Stable 

Debentures-
Market Linked 
Debentures 

- - - - 0.00 Withdrawn 

Fund-based-
Long Term 

Proposed - -   1391.23 CARE AA-; 
Stable 

Fund-based-
Long Term - - - 30-06-2027 2108.77 

CARE AA-; 
Stable 

 
 
Annexure-2: Rating history for last three years 

Sr. No. 
Name of the 
Instrument/Bank 
Facilities 

Current Ratings  Rating History 

Type  
Amount 
Outstanding 

 
Rating  

Date(s) 
and 
Rating(s) 
assigned 
in 2025-
2026 

Date(s) 
and 
Rating(s) 
assigned 
in 2024-
2025 

Date(s) 
and 
Rating(s) 
assigned 
in 2023-
2024 

Date(s) 
and 
Rating(s) 
assigned in 
2022-2023 

1 
Commercial Paper-
Commercial Paper 
(Standalone) 

ST 1000.00 
CARE 
A1+ 

- 

1)CARE 
A1+  
(30-Sep-
24) 

1)CARE 
A1+  
(25-Jan-
24) 
 
2)CARE 
A1+  
(03-Jan-
24) 
 
3)CARE 
A1+  
(28-Nov-
23) 

1)CARE A1+  
(31-Mar-23) 
 
2)CARE A1+ 
(RWN)  
(27-Dec-22) 
 
3)CARE A1+ 
(CW with 
Negative 
Implications)  
(10-Oct-22) 
 
4)CARE A1+ 
(CW with 
Negative 
Implications)  
(09-Aug-22) 
 
5)CARE A1+ 
(CW with 
Developing 
Implications)  
(16-May-22) 

2 Debt LT 2550.00 
CARE 
AA-; 
Stable 

- 

1)CARE 
AA-; 
Stable  
(30-Sep-
24) 

1)CARE 
AA-; 
Stable  
(25-Jan-
24) 
 
2)CARE 
AA-; 
Stable  
(03-Jan-
24) 

1)CARE A+; 
Stable  
(31-Mar-23) 
 
2)CARE A+ 
(RWN)  
(27-Dec-22) 
 
3)CARE A+ 
(CW with 
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3)CARE 
AA-; 
Stable  
(28-Nov-
23) 

Negative 
Implications)  
(10-Oct-22) 
 
4)CARE A+ 
(CW with 
Negative 
Implications)  
(09-Aug-22) 
 
5)CARE AA- 
(CW with 
Developing 
Implications)  
(16-May-22) 

3 
Debentures-Market 
Linked Debentures 

LT - - - 

1)CARE 
PP-MLD 
AA-; 
Stable  
(30-Sep-
24) 

1)CARE 
PP-MLD 
AA-; 
Stable  
(25-Jan-
24) 
 
2)CARE 
PP-MLD 
AA-; 
Stable  
(03-Jan-
24) 
 
3)CARE 
PP-MLD 
AA-; 
Stable  
(28-Nov-
23) 

1)CARE PP-
MLD A+; 
Stable  
(31-Mar-23) 
 
2)CARE PP-
MLD A+ 
(RWN)  
(27-Dec-22) 
 
3)CARE PP-
MLD A+ 
(CW with 
Negative 
Implications)  
(10-Oct-22) 
 
4)CARE PP-
MLD A+ 
(CW with 
Negative 
Implications)  
(09-Aug-22) 
 
5)CARE PP-
MLD AA- 
(CW with 
Developing 
Implications)  
(16-May-22) 

4 
Commercial Paper-
Commercial Paper 
(Standalone) 

ST 200.00 
CARE 
A1+ 

- 

1)CARE 
A1+  
(30-Sep-
24) 

1)CARE 
A1+  
(25-Jan-
24) 
 
2)CARE 
A1+  
(03-Jan-
24) 
 

1)CARE A1+  
(31-Mar-23) 
 
2)CARE A1+ 
(RWN)  
(27-Dec-22) 
 
3)CARE A1+ 
(CW with 
Negative 
Implications)  
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3)CARE 
A1+  
(28-Nov-
23) 

(10-Oct-22) 
 
4)CARE A1+ 
(CW with 
Negative 
Implications)  
(09-Aug-22) 
 
5)CARE A1+ 
(CW with 
Developing 
Implications)  
(16-May-22) 

5 
Debentures-Market 
Linked Debentures 

LT - - - 

1)CARE 
PP-MLD 
AA-; 
Stable  
(30-Sep-
24) 

1)CARE 
PP-MLD 
AA-; 
Stable  
(25-Jan-
24) 
 
2)CARE 
PP-MLD 
AA-; 
Stable  
(03-Jan-
24) 
 
3)CARE 
PP-MLD 
AA-; 
Stable  
(28-Nov-
23) 

1)CARE PP-
MLD A+; 
Stable  
(31-Mar-23) 
 
2)CARE PP-
MLD A+ 
(RWN)  
(27-Dec-22) 
 
3)CARE PP-
MLD A+ 
(CW with 
Negative 
Implications)  
(10-Oct-22) 
 
4)CARE PP-
MLD A+ 
(CW with 
Negative 
Implications)  
(09-Aug-22) 
 
5)CARE PP-
MLD AA- 
(CW with 
Developing 
Implications)  
(16-May-22) 

6 
Fund-based-Long 
Term 

LT 3500.00 
CARE 
AA-; 
Stable 

- 

1)CARE 
AA-; 
Stable  
(30-Sep-
24) 

1)CARE 
AA-; 
Stable  
(25-Jan-
24) 
 
2)CARE 
AA-; 
Stable  
(03-Jan-
24) 
 

1)CARE A+; 
Stable  
(31-Mar-23) 
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3)CARE 
AA-; 
Stable  
(28-Nov-
23) 

7 
Debentures-Non 
Convertible 
Debentures 

LT 266.00 
CARE 
AA-; 
Stable 

- 

1)CARE 
AA-; 
Stable  
(30-Sep-
24) 

1)CARE 
AA-; 
Stable  
(25-Jan-
24) 

- 

LT: Long term; ST: Short term 
 

Annexure-3: Detailed explanation of covenants of rated instruments/facilities: Not applicable 

Annexure-4: Complexity level of instruments rated 

Sr. No. Name of the Instrument Complexity Level 

1 
Commercial Paper-Commercial Paper 
(Standalone) 

Simple 

2 Debentures-Market Linked Debentures Highly Complex 

3 
Debentures-Non Convertible 
Debentures 

Simple 

4 Debt Simple 

5 Fund-based-Long Term Simple 

 
Annexure-5: Lender details 

To view lender-wise details of bank facilities please click here 

 
Note on complexity levels of rated instruments: CareEdge Ratings has classified instruments rated by it based on 
complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for clarifications. 
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analytical expertise, backed by the methodologies congruent with the international best practices. CareEdge Ratings has played 
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