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INDOSTAR 

10 November 2021 

BSE Limited 
Listing Department, 1st Floor, 
P J Towers, Dalal Street, Fort, 
Mumbai - 400 001 

National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, 
Sandra Kurla Complex, 
Sandra (E), Mumbai - 400 051 

Scrip Code: 541336 Symbol: INDOSTAR 

Sub.: Outcome of Board Meeting and disclosures under the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("the Listing Regulations") 

Dear Sir/ Madam, 

We wish to inform you that the Board of Directors of the Company at its Meeting held today i.e. Wednesday, 10 
November 2021, inter-alia, considered and approved the Unaudited Financial Results (Standalone and 
Consolidated) for the quarter and half year ended 30 September 2021 prepared pL1rsuant to Regulation 33 of 

the Listing Regulations. 

Accordingly, please find enclosed herewith the following: 

a. Unaudited Standalone Financial Results for the quarter and half year ended 30 September 2021 along with 
the Limited Review Report thereon at Annexure I and Unaudited Consolidated Financial Results for the 
quarter and half year ended 30 September 2021 along with the Limited Review Report thereon at Annexure 

II; 
b. Disclosures pursuant to Regulation 52(4) of the Listing Regulations for the quarter and half year ended 30 

September 2021 at Annexure Ill; 
c. Disclosures of related party transactions on a consolidated basis pursuant to Regulation 23(9) of the Listing 

Regulations, prepared in accordance with the applicable accounting standards, for the half year ended 30 
September 2021 at Annexure IV; 

d. Press Release to be issued by the Company in connection with the Unaudited Financial Results (Standalone 
and Consolidated) for the quarter and half year ended 30 September 2021 at Annexure V; 

e. Investor Presentation on Unaudited Financial Results (Standalone and Consolidated) for the quarter and 
half year ended 30 September 2021 at Annexure VI. 

Further in terms of Regulation 54(3) of the Listing Regulations, we wish to inform that as on 30 September 2021, 
the Company had outstanding non-convertible debentures of INR 2035.9 crore for which required asset cover 

under respective offer document(s) has been maintained. 

Please note that in terms of the Company's Code of Conduct for Prohibition of Insider Trading and Internal 
Procedures, the trading window for dealing in the securities of the Company will open on Monday, 15 November 
2021. 

The Board Meeting commenced at 3.45 p.m. (1ST) and concluded at 5.45 p.m. (1ST). 

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

Thanking you, 

Yours faithfully, 
For lndoStar Ca ital Finance Limited 

r 
SV o pliance & Secretarial 
(Membership No. F8937) 

En..i;I: al.a 
lndoStar (.;apital Finance Limited 
Registered Office : One World Center, 20th Floor, Tower 2A, Jupiter Mills Compound, Senapat1 Bapat Marg, Mumbai - 400013, India 
T +91 22 4315 7000 I F +91 0224315 7010Icontact@indostarcapital.comIwww.indostarcapital.com 
CIN :L- 351 00MH2009PLC268160 
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INOOSTAR CAPITAL FINANCE LIMITED 

Regd Office: One World Center, Tower 2A, 20th Floor. Jupiter Mills Compound, S 8 Ma,e, Mumbai • 400013, lndi,1 

Tel: +91224Jl5?000 fa•: • 9 12243157010 
CIN: L6SlOOMH2009PlOG8-l60 Web5ite: www.indo5larc.1pital.com E: investouelation'i@indostarcapital.com 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FORTI-iE QlJAATEA ANO HALF YEAR ENDED 30 SEPTEMBER 2021 

Quarter e nde d Hatf Year ended 

Partkulan 30 $eptemMr 2021 30 June 2021 30 ~ritcmber 2020 30 September 2021 30 September 2020 

Unaudited Unat.tdltt d Un.iudited Unaudited Una udited 

Income 
{a) Revenue from operations 

lnteresl income 21,622 22,2SS 29,320 43,878 59,720 

Ftes and commission income l ,Ol3 1.276 1, 184 2,289 l,078 

Net gain on fair vah.le changes , .. 978 t,234 l,S42 1,78S 

Net gain on de1«ognition of financ:Jail lntttumtllU. 
2,20,1 2,204 

mearnred at amortised cou c.ate£01'V 

Total ,e~nue from Ol)!!rat ions ZS,>Ol 14,510 U,738 S0,013 63,S83 

(b) Other income 21 50 519 71 '19 

Tot.at Income fa+bl 25,514 24,560 32,257 50.-084 G4,10Z 

Expe nses 

(at Fina nce com 13,170 13,447 18,230 26,617 36,384 

(b) Net tos.s o n dereC(lgnirion of financial instruments 
{21 2 

mea$ured a t amortised cost category 

jc) Impairment on financial lnwumenu [36SI 8,108 772 7,739 3,211 

(d) Employee benefits expenses 4,713 4,410 3,562 9,123 7,832 

(e) Depredation and a mo,tisation expense 831 766 845 1,597 1,S82 

(f) Other expen,-es 2,855 ],J71 4,833 6,226 6,4'0 

Total ell'penses (a+b+<:+d+t+f) 21,198 30,104 28,242 51,J(IZ SS,479 

Profit/ (Ion} before t•• ll·l) 4,326 15,544) 4,0lS 11,2181 8,623 

Tu eJtperues 

Current tax 

Tax credit of earlier yea,s 
Otfcmed tax 1,089 [1,395) l ,llS (3061 ~S22 
Total tu op,enses 1,089 ll,.39S} 1,235 (J06) 1,522 

Profit/ [loss) after lax 13-4) 3,237 14, 149) 2,730 m,, 1,101 

Other comprehensive income (OCI) 

(a) llems that will not b.f, rtdasslfltd to profit or fO'i,S 

• RemeHutitmtnts of the defined benefit plans 1161 IS (8) (11 (241 

• Income tax rel-ii ting to items that wiO not be reclassified lo 

profit or lou 4 (4) 2 6 

Subtotal (al (121 ll (61 Ill (181 

(b) Items thtt will be reclassified to profit or loss 

- Debt instruments throueh otht"t oomprehensrvc mcome 103 103 

• Income tax rela tinJ l o itt-ms lh1t will be reclauified to 

profit or loss (261 (261 

Subtotal (b} 77 71 

Total other comn~henslve income (a+bl 6S ll (6) 76 (111 

Tota l comprehensive Income {S+6} 3,302 {4,138) 2,774 (836) 7,083 

Paid up equity st\are capital (face value of R,. 10) 12,401 12,379 12,319 12,t10l U,3J9 

Preference share apit.tl (Face Ylhtt of Rs . 10) 1,207 l,ZO? 1,207 1,207 1,207 

Otherequ.ity 

Eilmina, per share r l'\Ot anouallHd) 

Basic ( INRI ·1.82 0 (4.14) "2.09 · 12.,1) •G.24 

Diluted (INRI 0 1.82 •(4.14 ) •1.86 "(1.31) · ~.in 

1 Stiltement of As.sets .tnd Uabitith:i: 

As at 

Particulan 30 Stpt«:mber 2021 
Lrnaudlt~ 

I.ASSETS 
Firt.intial as5ets 

Cash and cash equivalent~ 33, 17S 

Bank balanCi@S 01he r 1han ca5h a nd c.aish equivalents 2&,1?6 

loan5 640,959 

lnveitmenls 162,SS.2 

Other financial assets 7, 748 

NOl\oflnand.t-1 usets 

Current lax assets (net) 13,659 

Oete,red ax auou (net) 14,800 

Prope,ty, pl~nt and equipment 6,l?S 

A$sets held fCH sale 1,6-0'l 

Goodwill 30,019 

1ntaneibl11 au.tu 556 

Other non•flnanclal assets 4,193 

TOTAL ASSETS 944,021 

IL UABlllTIES ANO EQUrTY 

LIABllffiES 

Frna n~i• I 11:ablllt lu 

Trade payables 
(i) total outstanding to micro enterprises and small enterprises 2 
(ii) total ouhtandlne dues of creditors other than micro enterprises and smtll enterprises 139 

Dl!bt ttcuritlts 215,676 

SOrrowiriai Cottier tha n deb1 securit ies) 328.052 

Othe, fln•ncl3l l/abilitie'i J.4,413 

NOl'l•lln.tndal llabilitie.s 

Current laJC liabilities {neO 

Provisions 625 

Other non•financ1.al liat>ilitles m 
Equity 

Equity share capttal 12,401 

P1eft re-nu s;hare capita l 1, 207 

Other eQuitv 351,183 

TOTAL l lABIUTIES ANO EQUJTY 944 021 

m a ' {INR . L kh ) 

Ve;1r ended 
31 March 2021 

Attdited 

110,560 
3,143 
4,80;3 

174 

118,780 

"' 
ll9,lZ7 

69, 225 

45,241 

15.563 
3, 149 

11,860 

145,038 

{25,711) 

457 
[2,021) 

(1,5(.4) 

(24,147) 

' 
(2) 
6 

17i l 
, 

15) 

' 
[24,1461 

U,373 

1, 207 

35,4,317 

(23.14) 
(23. 141 

(INRrntukh$) 
I 

31 March 1021 I 
Al.X11t«:d 

26,862 

23,836 
669. 246 
178,849 

11,694 

U,82S 
14,519 

S,921 
l ,60<-J 

30,019 

JOB 

4,C02 

978,730 t 

' 420 

201,276 
374,791 

33,031 

698 
6()8 

12,373 
1,207 

354,317 

978,730 



INDOSTAR CAPITAL FINANCf l!MITtO 
Regd Office : One World Center, Towtt l.A. 20th Floor, Jupiter Mills Compound.SB Mar&, Mumboi • 400013, India 

Tel: .. 91 2l 431S7000 f ax: -,.91 22 43151010 

CIN; L6S100MH2009PLC268L60 Website· www.indostarcapital.com E: inW$10r.re1a1i011s@indostarcapital.C<)m 

STATEMENT OF UNAUDIT£D STAIJOALONE FINANCIAL RESULTS FOR TIIE QUARTER ANO HAU YEAR ENOEO :30 SEPTEMBER 2:021 

2 Sta tc,me:nt of Cash Flows: 

For the half ve•r ended 

Particula rs 30 September 2021 

Unaudite d 

C.a.s,J\ Flow from Ope rating Activities 
Profit/(loss) before tax ll.118) 

Adjustments for : 

tnteres1 Income on fina ncial a sstts {43,878) 

Finance costs 26,617 

Deprecia tion and a mortlutlon e111pense 1,S97 

lmpalnnt-nt on flnancla l Instruments 7,739 

Provision tor gratuity and compensate d absen~e$ 104 

Loss on sale of p,operty plant and t-quipment 

Employee s hare b.astd p3,yment expense 
.. , 

G1ln on u le/1evaluation of inYestme nt.s (1,642) 

Gain on detecognition of financial rn~1rumenu meas u,ed at amorllsed w~I utceory (1,204) 

(11,920} 

Interest ln<:ome teiilised on financial assets 45,603 

Finance costs paid {33,998) 

Opeliltina: prollt before w orkln1 eapUal , he:n:c u {ll>) 

Adju1tmen11: 
(1ncreau)/C>t<rcue in loans and advances (34,JS3) 

(lncrei$C)/Decrease in other f5nandal autts 5,4,.8 

(lncrea se)/Decrease in othe r non•fin anc.al aueu 1190) 

lncrea$e/(Decrease} in trade payablt (288) 

lncrease/jDecrease) in other fina.neh1I lia bilities l ,8S3 

lncreue/!De<:rUH} 11(1 provisions 
lnerease/jOe<:rease} in other non-financial liab1ht1es 128') 

(28,100) 

Taxes {paid)/ refund {1,334) 

Ne t cash luscd in)/gencl'1ted (lpen1Un1 act ivitie s (A) 129,934) 

Cash flows from investing a ctiYhiu 

Purcha,se of property, plant a nd ecaulpmtnt (7l5) 

Sate o f property, plant and tqulpmen, 

Purcha~e of tnt.anglble .au e 1s (1441 

Purchas.e of Asset!. Held for Sale 
Proceeds/{lnvestme nt) in bank dfp0111S of ma,1u,ity greater than 3 month "S (nel) (4,340) 

lAcqulSilion)/fe-de mptioo ot Investments nu•asured a t FVPL {nel) Sl,648 

{Aequlsl1lonl/tedempUon of investme nts muswcd ,,; FVOCI (nett {1,279) 

{Acquis it ion)/redt-mplfon ol lnvonme nts measured at amortised cost (net) 13,566 

Nt l cash (uHd ln)/gener11te,d from lnvest lnc activities (B} 6S,S26 

Cash Flow from Ffnandn1 A.ctivit ie·s 
Proceeds from issue of equity s ha rts lindud,ng securit ie s premi"m and nt't off share luue expenses) 639 

PrJXeeds from bank borrowings so.ooo 
R.e-paymen,s towards bank borrowi nJS (97,333) 

Procee ds from issuance of Non•Convtrt ible Oebentures 69,S!lO 

Repayments towards Non•Convenlble Debentures {44.0SO) 

Proceeds frnm/(tep;1ymenu towards) Commercial Papers lnet) {2,963) 

Payrnt nt of tease liabilities !l,l43) 

Oividend paid to Compulsorily Convertiblt- Preference Shares {3,889) 

Net cas.h (used in)/ 1enarated from financin11 acti11ltle s {Cl (29,179) 

Net lncrease/(deuease) In cash and cash equlvalents (A}+ (81 t (C) 0,31~ 

c.ai, h a nd <:ash Equlvalcnh at the ~ ginning of rcportin& ptriod 26.862 

Cash a nd Cash Equivalent, at the- end of re porting p,erfod 33,l ?S 

,n a ' (INR' l k.h J 
For t he half yur •nded 

J O ~ ptembcr 2010 

Unaudited I 

8,623 

(59,720) 

J6,38q 

l,S8l 
11,698) 

{71 

560 
44 

(1,785) 

()0,017) 
62,&BO 

(3l,892) 

13,771 

59,130 
20.402 

717 

(S87J 
{S,839) 

{116) 
{2'2) 

87,2.36 I 

,.o'3 I 
90,289 

{135) 

4'6 

116) 
1,451 

13,031 

(147,9251 

[llU3•1: 

120,900 

34,44} 

(102,419) 

38,641 

11,324 
(771) 

102,616 

59,76] 

14."104 

74,471 

lndoStar Capital Finance limited rKFL" or " tl'le Companv'"I during the quarter and half yHr e,H:led 30 Septem ber 2021 has aUoue-d 2,1S,600 and ;!1,a:0,000 equity shares of INA 10 e ach hilly paid ,es;::ectively, <in 

e1terd,se of stock options by elisible t mOIOVttt, In 3Ccordance wilh the Com piln'f'S Employee Stotk Option Scftemes. 

4 The Company has provided secment.ll lnformulon In 1he consolidated results as per Ind AS 108 • Opet.:1ting Segment!.. 

S The Secured Llite-d Non-Convertible Debenture~ of t he Company as on 30 September 2021 are ~l"<:ur~ b'f first parl•pa ssu charge on a freehold lond owne d bv the Company and/or ~tand.ird urce-ivables and/ or ca~h/ 

,cash ll'quMlt-n\ and/ or su,h othe r asset as mt-nllon~ in t he respectNe offer documentS. lht tol.al a.sset cover require d for lis ted non C(ln11crtlble debentures has been maintained a$ per the terms and condil io1)s 

stated in the reipe<tlYe otter dixuments. 

6 Est imation of unce rtainly 1e1.1111ng lo COVI0-19 globa l health pam;fom,c: 
In assessillg the recoverabll1tv of loan~, recelvablu, goodwill a nd Investments, the Company has ~onsidtore d Internal .ilnd e111 ternal sources of informa tion, economic forecasts and industry rep<trts 1,.rpto 1he dale oi 

approval of then fina ndtl t ,uulls, The Company ha !. developed enlm,nes and applied manaeem1ml 0>Jttlay$ fOf the pucpose of determin111ion o f the p,o..,is ion for impairment of financi.11 a.uets. 

The full extenl of impact of the p~ndemic on the Company'-" operation$ and financial performa nce (lncludlnQ impacl on carrvinc yalue of Goodwlu and impairment allowances fo r flna,,clal 3$Sets) will depend of\ 

future developments inciudinl eovt,nmental and regulatory meuurts and the Company's re sponws lhtrtto, which a re- highly uncertain at thil> 1ime. 

The unaudited standa lone financial t t $ullS of t he Company for the qua1tc-r and h~lf year e nded 30 Sl!:l)ttmber 2021 haYe be en re1tiewed by the Audit Committee and subsequently a pproved at t he meelini of the 

&oard o f Olrectors held on 10 Novtmber 2021. The unaudited sl anda lonc financial results have been ~ubjet1td 10 limited review by the Stalutc:-ry Auditor of t he Company. 

8 Olsctosure on Resolution Framework • 2.0; RHolut1on or Covid-19 re lated strcu of lndMduals and Small Businesses m te-rm$ of Ral circular RBl/2021· 22/31 OOR.STR,REC.1V21.04.048/202 l · 

ll dated May OS, 2:021 f"Resolu1ion f ramework- 2.0"): 

al Formal 8; for the hair "ecr, ended 30 Seotembf:t 202.1 

Type or botro1Ne r Exposure to account$ Of {A), •W•&:•l• d•bl Of (A) amount written 0 1 IA) amoun.t paid by Exposure to o1ccoun1s 

d auifi111d H Stand;,rd I hat slipped into NPA off during the h.llf-yea, th l! borrowcn durin,: dassified as Standard 

con,equenl to dur!n1 rhe half-y~o1, !Cl the ha ll•yeat conse que nt 10 

implementat ion of {Bl (DI Implementation ol 

resolution pla n - , e,-olution plan -

Posltfon u a t the end Position H at the end of 

of the p,revioui half• thish:IIU-yeu• 

year (AI IE) 

Personal Loans 
Corpora te oersons 

or which MSMEs 

Others" 
27 8S1 

"Otht,s include veh,de loans and small busmeu loi:u, , 
• represents the d osing b-alanc.e of 1-o~n accounls as on 30 September 2021 



INOOSTAR CAPITAL FINANCE UMITEO 
Re,e:d OHke: One World. Center, fo,.ve, 2A., 20,h f loor, Jupi1er Mill$ Compound,$ 6 Marg, Mumbai - 400013, India 
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL Rt:SULTS roR n tE 0UARf£R ANO HA.LI YEAR ENOEO 30 SEPTEMBER 2021 

bl Format X: For the a~arte,, ended 30 Sentember W 21 

Description 

(Al Numbe, o f re-quests recei..,ed for invoking re~olution 

procen under Part A 
IB) Num be r o f actOYnts whctre resolution plan has been 

im plem@ntW undl!'r thi1 window 
(C) Ex.posure lo accounts mentioned al (BJ belor(' 

im plementation of the plan 

(OJ Of (C), .aeetea.,te a mount of debt th;tt w as conve,ted into 

o ther securities 
(E) Additional funding sanctioned, if a ny, indodine bt twte-n 

invocation of the plan a nd implemenlaHon 
(r) lncteHe In provl:,ions on account of the implementation ol 

the rt1olul11)n "'Ian 

lndi..,ldual Sorroweu Sm.all businesses 

Pe,sanal LMns Business Loans 
24,0SS 

4,076 

28,953 

2,152 

9 The Board of Olrectoo of the Company at 1he11 meeting held on 17 June 2021 declilr<'d and r,pprove-d payment o f divictend due on 1,20,68,966 :::Ompukori ly ConverUbtt Prefe,ence Shares off ace v alue Rs. 10 each 

1llotled on 27 Miy 2020 (CCPS), at rate of 10% p.a. calcvla1ed on the iHue pnce (R,. 2'30 per CCPSJ ,ilmountmg 10 Rs. 3,889 lakhs jdiV1dend ... R.s 3,SOO lakhs and withhold Ing tax· Rs. 389 lakhs) for the period from 27 

May 2020 lo 26 May 2021, pu,su,;int to lerm1o approved by the Slure-hok:lets of lhe Company and fixed the Rec0<d Date for the purpo1oe ol d~ierminine eni.t1ement of CCPS holden for payment of said dividend as 

Th1.1ud1y, 17 .June 2021. 

10 Fieures for lhe p,e..,ious periods/ yu r hl'v~ been rcs1ouped, rl!'sta ted and/ or reclassified wherever considered nc("~nary 10 malce them comparable 10 the c·urrent periods / year presentalion. 

Place: Mumbai 

Date: 10 Novem ber 2021 

Fo, and on be hall of the Soard of Directors of 

tndoStar Capital f inance Limi,ed 

fl... l:G'\ \ <:. 
R.Sridhar 

Executive Vice •Chairman & CEO 

DIN : 00136697 
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Regd. Office. One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai – 400 013, Maharashtra, India. 

(LLP Identification No. AAB-8737) 

 

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE 

FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF  

INDOSTAR CAPITAL FINANCE LIMITED 

 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial     

Results of INDOSTAR CAPITAL FINANCE LIMITED (“the Company”),  for the quarter 

and half year ended September 30, 2021 (“the Statement”), being submitted by the 

Company pursuant to the requirement of Regulation 33 and Regulation 52 of the SEBI 

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

2. This Statement, which is the responsibility of the Company’s Management and approved 

by the Company’s Board of Directors, has been prepared in accordance with the recognition 

and measurement principles laid down in the Indian Accounting Standard 34 “Interim 

Financial Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 

2013 read with relevant rules issued thereunder and other accounting principles generally 

accepted in India. Our responsibility is to express a conclusion on the Statement based on 

our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410 ‘Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of 

India (ICAI). A review of interim financial information consists of making inquiries, 

primarily of the Company’s personnel responsible for financial and accounting matters, and 

applying analytical and other review procedures. A review is substantially less in scope 

than an audit conducted in accordance with Standards on Auditing specified under section 

143(10) of the Companies Act, 2013 and consequently does not enable us to obtain 

assurance that we would become aware of all significant matters that might be identified 

in an audit. Accordingly, we do not express an audit opinion.   

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our 

attention that causes us to believe that the accompanying Statement, prepared in 

accordance with the recognition and measurement principles laid down in the aforesaid 

Indian Accounting Standard and other accounting principles generally accepted in India, 

has not disclosed the information required to be disclosed in terms of Regulation 33 and 

Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended, including the manner in which it is to be disclosed, or that it contains 

any material misstatement. 

  



Deloitte  
Haskins & Sells LLP                                                                          

 
5. We draw attention to Note 6 to the Statement in which the Company describes the 

continuing uncertainties arising from COVID 19 pandemic. Our conclusion is not modified 

in respect of this matter. 

 

 

For DELOITTE HASKINS & SELLS LLP 

Chartered Accountants 

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

  

     

 

 

 

Neville M. Daruwalla     

(Partner) 

(Membership No. 118784) 

(UDIN: 21118784AAAAID6874)  

 

 

Place: Mumbai     

Date: November 10, 2021 
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lffl)OST AR CAPIT Al flNANCE LIMITEO 

Regd Offi~: On~ world Cent,er, Tower 2A; 20th floor, Jupiter Mills Compound, S. 8 Ma re, Mumbai - 400013, India 
Ttl; +91 22 43157000 Fa.111: +91 22 4315?010 
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$TATI:MtNT OF UNAUDfffO CONSOUC>AUO FINANCIAL RESULTS F"OR THE QUARTER AND HALF YEAl~ ENOEO 30 SEPTEMBER 2021 

Quarte r ended Half Year ended 

Panku1a rs 30 St!:ptember 2021 30 Juti,t 2021 30 Sept•mbttr 2010 30 September 2021 30 September 2020 

Unauditc-d Unaudited Un.audited unaudited Unaudited 

Income 

(•) Reve nue horn operations 

Interest income 24,471 24,1.$9 30,U99 4e,630 62,778 

f ees and commis5ion lncomt L,062 1,317 1,Ll8 2,379 2,116 

Net gajn on fair valu~ ehane:ies 698 1,000 1,26S 1,698 1,831 

Net gain on derecognition of flnan(fal TM tu, me nu measured at amorli1ed 2,204 
cos, category 2,204 

Total revenue from opuat!ons 28,435 16,476 3 3,:!.SZ S4,911 66,72S 

{bJ Other income 21 50 ~ 74 71 575 

Total Income (■•b} 2 11,456 26,S26 33,956 $4,982 67,300 

bp• nus 
(a) f."inance costs 13,699 13,86B 18,005 27.~67 :37.041 

(bf Net loss Or\ cl't,eco,anltlon of financial imtrumenh me-asurcd &? •mon~ed cost 

category 443 14 4S'I 

(cl 1-mpalrrne-nt on fin:,ncial instruments 1283) 8,230 178 7,947 3,236 

(d' Employee bl'nt!f1ts tlC.PM Ses S,33:l 4,903 4,(130 10,234 8,878 

(~} Ocpreel.atlon .and amortisation e xpense 866 797 '97 1,663 1,683 

(f) Other eipenses 3,094 3,639 S,(l!>S 6,H3 6,863 

Tot.ii expenses (a +b•c:+-d+e) 23, l !i-O Jl,4S1 29,ll1S S4,601 57,706 

Profit / (lou) b•fore UJJ {l •Z) S,306 14.925) 4,~41 381 9,594 

Tu eKpense, 

Cuuent tax 429 234 3 66) 

Tax of earlier years 

Deferred tax 933 (l,4771 1,:113 1544) 1,713 

Total tax expense ~ 1,362 (1,243) 1,J.81 119 ), 7JJ 

Profit / floss) aft•r tu (3--4) l,9-44 13,682) .J,l 60 ,., 1,a ai 

Other comprehensive income, net of u:ic 

(a; Items that will no l be re<:lassified to p,ofit or lo~~ 

- Remeasure me nu ot the dtfined benefit pla ns (l0J 16 (9) l•I 12') 

, Income la" re la ting to items that will not be recla1-s1fied to PfOfit o r IOH 
, (41 4 1 6 

Subt(ltal (a) USI 12 (S) 131 119) 

lbJ Item~ that will be u!<.l,u$1f1ed to ptolit or lo,s 

- Dtbt ln~trnments through other comprehtnslvc income 103 103 

• Income ta" rrlaMe to Items that will be reclassified to profil <,rlou (261 (261 

Subtotal (b) n 77 

Total other comprehen,iv• Income t•+bl 62 12 15) ,. (19) 

fo.tal comprehen$lve Income ($+6) 4,006 13,670) 3,l SS 336 7,862 

Ptiid up cquhy share tapltal {face value of Rs. 10} 12,1101 12,379 12, '.119 12, 401 12,3J9 

Pr,l!:fere nce share capital (Fa~ v,lue of Rs. 10) 1,207 1, 207 1,207 1, 207 1,207 

Othl?r equity 

Eamlnis ~ r sha,e I" not annwiUscrd) 

g,1,\1C (INR) "2.39 "(3.76) " 2.40 "11,36) · 6.93 

(hluted j lNR) • 2,39 "(3.76) ·2.u "(1.30) •6.45 

St~tem•nt of AUtU. and Liabilit ies: 

As at 

P;a,tkulars 30 S•ptember 2021 

Unaudited 

I. As.SETS 
l lrumcial assets 

Ca~ and cash equiva1tnts 
33,907 

&,ank balance~ olht r 1han (.)Sh an d c.a.s.h equivale nt~ 
28,442 

Rtcelvables 
t rade receivables 

Loans. 
71Ei,703 

lrwenmenu. 
120,724 

Otht r flnancl:il assets 
9,671 

Non-fl n:,.ndal as.sets 

(:1,1rrent t ax assets (net) 
13,889 

Oefer,ed tax assel5 (nt t) 
14,i11 

Property, plant and equipment 
6 ,48 2 

Asseis Held for s:ale 
1,72.2 

Goodwill 
3:0,019 

Intangible antts 
703 

Othet non•finanNI iucu 
4 ,~ll 

l OTALASSETS 
981,415 

II. LIABlUTIES ANO EQUITY 

UABIUTIES 

f fnancial liabilities 

11ade payoilble.s 

(I} 1otaf outstanding to micr·o enterprises and 5mall ~n1e ro,1se5 
2 

(ii) tota l outs-iandin.e: du.s o f creditors other than micro etuerprises and small cntc1pmes 
1'6 

Debt securities 
215. 676 

Bonowings {01hef than d~bt s~writlesJ 
357,61!> 

Other fin and.al 1i,11bilities 
38,906 

Non-flnancla l lla,~lltles 

C.urrent tax liabilitie ~ (net) 
167 

P1ovrJlons 
704 

Other non-financia.l liabilitll!'S 
367 

(quity 

Equity share capi1a1 
12.40\ 

l>referenc,e share eapital 
1,207 

Other equitv 
35<1.184 

TOTAL LIABILITIES AND EQUtTY 
931,48$ 

{INR /11 Lok.h:sJ 
YE~r e nded 

Jl M•rch20Jl 

Audited 

117.383 
3:,266 

J,895 

2,430 

127,979 

737 

120,716 

?O,t161 

46,) 98 

17,37 1 
3,JSO 

12,825 

1S0,60S 

l2l,ea9) 

380 
r.s1 

(1,3 16) 
(479) 

___£•~ 

11 

12) 

• 
17) 
2 

IS) ,. 
1,., >6} 

Jl.373 

1,207 

J~6,24S 

(10.83) 
{20.83) 

(JNR in Lok hs/ 

Jl March lOZ! 
Audhcd 

27.9 18 
24,097 

7 1J,9J4 
159,116 
14,377 

U ,054 

14,29.3 

6,093 
l,087 

:;0,019 .,, 
J,698 

J,QOlt,ls.& 

8 

386 
}01,276 
399,483 

35,722 

7~8 
7(!0 

11,313 

l ,}07 

356,245 

1,00I 1$8. 
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1. Sutement of C:uh Flows: 

PartiC'iJbn 

Cash rlow from Opuathli Actlvltlu 
Profit before 11:,c 

Adjumnenu for : 

lnter~l-1 lnco,nt on financial au~ls 
f'1nanu co1ts 

DeprKU11ioft •nd amortiHlion e.:icpmu 

Pro·.isions fo, t:iit)•cted crtdll Ion 
Pro'lision fot 1,11vitv. comptnHted .1b1enc,u and emplovu 1dvanuas 

loss on sale of fbie d ,UHIS 

Employee sh11t ba,t>d pavrnen1 flllPtMt 

Nft sain on f1lr v•lu._. ch,11nats. 

GHI OJI derecoput10n of financial Instruments me.Mur•d It 1mo.t.ised cosl u t~Cot'V 

kltctest ~com.t ,utised on finano1! HS.CJ 

Financt' COUJ P•ld 

Operatin,a prom befor• w orking c11)4tal chana~ 

Adjus"lments: 

(1:nut•seJ/OKtHs• in Jo.1ns •nd advutcts 
(lnaease)/Ot<tUH .. other t.nand1I •n~t.1, 
(lncrHse)/Oecrnn "' Olh♦r non•f1nlAoal n.seu 
lnatast/(Dec:ruH) in trade pay.1bJt 

fnaease/(DecrtHt} ln other financial habil1ties 

lnc,e•~e/(Oecrt1StJ in provlsion$ 

lna eas.e/(0.-CttlJtt in o iht.f non,fir'IIU\dllll ti abilit ies 

Cuh (und lnl/1'ncra1ed f,o;n op,e,11!n1 activitiu 
la.et (pa.d) / rtfiund 

Net cash (IM:d tnl/aencrate-d from opt,ratinc actMties (A) 

cash flow1 from hwcnlnc actlvitlt1 

Purchase of propt rtv, planl and equl1)mtnt 

Sale of property, pla nt and t'qu1pmt nt 

Pu,c:hi-it of Antu Held for 5.ale' 

Purcbne of lntancllblf' aueb 

Proaecfs/(lnYfltmtnt) in b.nl; depowu of muunr; grute, than 3 monlhS (ne1I 

[Acquisition}/rtdtmption of invtstmt"nls mea.sored at fVOCI (ntlJ 

(AcqwlsltlOA)/rtdtmption of invutmt"nts mttsute-d at rvTPI. (nttl 

(AcQulsltlon)/rt<ltmption of invenmentt measurNJ al amoniHd co~t (netl 

N~I ,uh (used ln}/11enerated from invutin1 ac1ivitiu (IS} 

C.tsh flow frOM rlnancinc Accivi1iH 

P1ocffds. from tnu~ of equity sha,~ (indvd,111 SK\.lt'Mlt1, prtM,um and nel oft OI \1111• 1nue expau.esl 
~o<ttch f,o,n bouow1ngs 

R,paymtnu 1oward5 bank borroWlnlt 

PtO<ttds from lssua.nce of Non-Con~t1!blt Otbentw,u 
R!"paymenu tow111rds Non.Convertible OtbM1u1u 

Proceeds from/(repayments toward~I Com.mt1dal Pep~n [n,,1 

P•yment of &t1ia liabii~s 

OMdend paid to CompulSOl"ly COnWilllblt Preference Shun 

Net ash. (w.td ln)/1«Mrat•d from financinc activitie1 (C) 

Net tncteast/ldtcrea,eJ in calh .tnd , ash equi-Y:11lents (A) • (B) • IC) 

Ush and CHh Equlv.1lents at the becinnlnc of t he period 

Cuti and Cash (OYt-1.enba-l the tnd o1 the oeriod 

(tNltMttl«fsl 

for the Mlf yur .~ rort t-• balf •,ut ended 

30Sept• mberlOJI 30 ~ottmbtt 2010 
Unaudit.d Uniu,,dihtd 

311 9.594 

141,630) (62.77&) 

27,S67 31,041 
l ,'63 '·'" 1.,0 11,673) 

ll2 IZ) 

5GO .,, 177 
11,698) 11.8)1) 
(Z,70AI 

{U,173) {17,274) 
49,773 6~.7U 

(l4,SIOJ lll,1661 

1,320 ts,075 

(40, 147) '8,291 
G.'17 10,236 

(7131 ?26 
1237) fGA2J 

J,?60 (6,1641 

lllSI 
(131) 11781 

(JVJJ) . 
(UllJ l.765 
Jl,»o4, 19,)14 

{738) lllSI 
4S6 

l .451 
{412) (641 

J•,3'S) ll,nG 
11,279) 

51, \19 (ISZ,0991 

l l ,S66 

62001 11"!_:~~~~ 

S<O 110.900 
60,600 41,t.ol 

(10l,l4~J (101,01) 

69,S90 18.6.41 
(44,080) 

IZ,963) 1G,7o6 

11,401) 178S) 

f).889 
lltMI 1166-!! 

59H Sa 404 

'7, 918 t (,.3J,!;I 

U ,,07 lS,U9 

The Gtoop rtp(N'U Qu.attt dV finaflcial 1•1vh1 on conie>Wa1td ba,,1,, pursuant to Rec111.1tl0ft ll of the SEAi (l.isllnJ Ob-llgat,ons .1nd Oitc~wrt' ~uiteM:nu) Rf'cwlaltons, 201S ,ud w11h SEAi om,la, d.ated) July 2016. The "11tr,r<hled 

~11nda1ont fln1nc11I rHults .a,e ava,lablt on tht webulf of tht COf'l'lpanv a1 ~ fndoua,cap1tatcom ~nd on the wt"b$'ites of O\t 8SE Ltd. at www.bulr,dflt.eom a nd the N•tion.11 $tock (achang~ (If tnd,.a Ud, at www n-.eind1i corn 

The kty lnfOt"mahon of the onaudittd uande~ne financial rewlu of the Compan'f a,1 &i~·en bi!low: 

IINH1t1 lokhd 
Qu.arter tOOt"d Htilf Year C1\dcd Ye..11 ended 

Partlalla n lOS.pte l'l'lbe1 2021 lOJune 2021 lO Stpte,nbe,r z.. 10 lO S.Ptembef lfU 1 JO Stpc.emb.t 2Uli.. 31 Mardi 201 l 
Un.audit.d Unaudil td Unauditt:d Un.audited UNudiHd Audited 

Rettnufl from oper.ations (including othe, lnco,net 2S,S24 24,560 32,2$7 S0,014 64.t ,i•l 119.J27 
Profit / (Ion) btfort tex 4,326 IS,S«I 4,0lS 11,ZIB) 8,G2l (ZS,711) 
P1ofit / (Jou) ah t r 1111. 3,217 14,149) i,780 1912) 7,101 (24, 147) 
Total comor•h•n~lve Income l 301 141311 2 7'4 (136) 70&3 124 146) 

nfoSt.air c.tl)ll.t1 fWl,1nce limited rteft• o, -.ht! ComNny"") 01,tllftl lht" quarter Mid h,11f YH• t-nde-d lO Sepll'mber 1021 h.1s •lottM 2, lS,600 and 1~000 .cauily s.har·K o/ lNill 10 udl luly oa,id lt'lpKtNt!fy, ttn t-..:trt.it ot uoc:k 
options by eli:Jlblt tmp)oyeies, in .1CC0tdanct with Hlof (o,np,1ny'1 (mploytt Slod. ()pt,on 5d1.emt1 

The Secured listed Non-Convertible Otbcnt1,11,e$ ot t he ((lmptfl'( ,n e>n 30 Septembt1 l021 1 re 'l'.t(.uttd bv lint parl•pau1,1 c:hf rt• oin a PrHhOld l,i t'ld owned bv the Comp1ny r1nd/01 staod1,d ,re~1vablfs .:ind / or t.oh / ush 
c,quivalent and/ o r such o ther auet IS mentioned ,n the rtspe(llin- offe 1 do<.umtnts. The lOtfll asset cover requirc-d for 11Ued non-conver1lbt♦ dt ben 1u1u has bten mal,m:1lntd H per l he tflrn1, and conditions st;slcd In the 

r~pective oHt-r dC>Cuments. 

(,.~tiorl of unct1t.a,n'Y 1tl,llin& 10 COYi0.19 cfo,b.aM.rth P.lt'demic: 

In uun1n1 tht 1tcovu.abiity of tolnt,. i•c:erV'•bl~. ioocfwil and Investments, lhe Group hn considtrtd ~lt'ln.11 •nd v:lnflal sources of 111format1~n. tconomic: forec.a,sts 1nd induu,y reports uplo the date of appro-al of thew 

fin.incial resohs. Tht Group h.is devtlop•d t-ltlmitt1 imd ipptltd mainaiernent overll-o lor tht purpon of de11,m1n1tlOA o f tht pro11h~ t0< lmpa,rrrtnt of financ111 auet1. 

Tbt full eMltr'll o f impact of the pandtmic on the Group's optrellons and financi1I performance (includine imp.a<;t on carryin& value of Goodwill and lmptlr~nt allowancH for flnandal assel) will do•nd on futu rt! devtlopn'ltnts 

indudin110\IC! rnmt nlal and regut•tory m"uu1es and 1he Group'• rt$pOnses therftO, which~' ~ hlf:hly unce,t1ln at thJs lime. 

nw unaudjtfCI cons.oid•1t<1 financ,,al r•sults of lhe CompJny fo, lht'q\lt.r1er ~d half~.., e nded 30 St!plt'rnN, 1011 haw bfffl reviewed by the Audi! Comnvlle • .and st.1bs.eq1,1tn1t,.approwd at lht! mtt11n, of the Board of Ou-tc:ton 

htfd Otl 10 NoWfflbti 202 L Th~ "'")vd,led consolid•led linaM"iolt resull3. have be.,_ wb,t<1td to limited t~ by lht Statutory Mld1IOf of th• Compafly. 
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8 Segment wise revenue. rt-suits, total ouet$ and to1al liabilit ie s in term5 of Rl!'eutinlon .33 of the SESI (Listing Obhe;ations a:nd 0 1$(IQ$ure Requirem ent~) Regula tions, 201~ i$ ame11de cl. 
(rNR In tof(.hs} 

Sr. No. 

(al 
(bl 
le) 
(di 
1•1 

1, 1 
(bl 
1,1 
(d) 
1•1 

(a) 
lb) 
l<I 
Id) 
ltl 

l•I 
(b) 

1,1 
(di 
lei 

Q.uarte , e rnied Hiilf Yeat e nde d YcMitrlded 

P.irticu1ar1o 30 Sept11mbtt1 2021 JO June 20 21 30 StlDtc mbe, 2020 30S~ctembu 2021 30 Sc:ct c:m ber 2020 31 M:arch 7021 

Unaudl1ed Unaudited Unaudite!d Uruaudit*d Unaudittd Audlt~d 

Gross $e,ment re11enia from <Onlinu,n, OJMral ion, 
Large corporate 7,927 S,869 9,JOS 13,796 19,908 34,(HS 

SME 4,647 4,519 4,196 9,166 $,511 18,225 

Commercial vehicle s 11,194 11,760 14,$'1 22,9'S~ l'!J,$05 S5,5M, 

Houslne finance 3,371 2.,992 2,'309 6,363 S,438 13,407 

Unallocated 1,317 1.3M 2,355 2.703 3,S98 7,S04 

Seament re.ven~ from continuing opcratfOflf U ,456 2 6,526 llt:JS6 S4,98 2 67,300 128 ,716 

Sec~ nt res ults 
large corporate uas 2,233 2,076 11,118 5,681 4,073 

St,U 3,Ei78 (1,324) 1,038 2,354 2,679 2,594 

Coromerdal vehkle 5 (3,786) (1,715) 3,149 IS,SOl) 7,210 (15,736) 

Housing finance 1,075 606 ll97) J,681 963 l,867 

Unalloc-ated (4,546) 14,725} 12,12S) (9,271) (6,939) {16,687) 

Profil/(loss) befor~ la • 5,306 14 ,92.S} 4,541 331 9,594 l ll,889) 

St g~nt a uets 
l,arge co rporate 164,653 203,162 248,S47 16<,65) 248,847 207.0-24 

SM£ lS0,189 I 3.tl,64S 137, 787 110.789 117,787 l.42,9S3 

CommMdal vehiclu 384,866 369,22 1 :392,j !iO 3fl4,866 392,590 3C4,226 

Housine flnanct 102,805 95,655 84, 179 102,805 84,479 88,811 

Ul'lallocated 178,372 15S,.S5(i 271,128 178,372 271,428 205,144 

Total a nets 981 485 958,240 1,135,131 9a l,48S 1,135,lU 1,Q(}6,158 

Ses menl li~bilil i•1 
Laree (OtpO(Ol t LOO,lS'l 121.300 1sa,i22 100,189 158,322 125,571 

SME 99,949 36,261 91,S31 99,949 91,531 91,462 

Comme1cial veh.Cles 25.S, 783 250,578 286,Hl 255,783 286,111 lSl,980 

Housing fin.i nce SS,343 73,642 65,760 SS,343 6S,i"60 67,280 

Unallocaled 102,,429 63,547 136,263 102,429 l36,26) 102,040 

Tota l liabiltthn Ei13,sg3 S9S,3l8 7311, 187 613,(,93 738,167 63!,333 

The 8oard ol Directors of the Co mpany a, t he lf mtellnS held()(' L7 June 2021 declared and approvtd r,aymen? of dh.ildend due on 1,20,68,966 Computsouly Co,we n ible P1efe1ence Shares of face value Rs. 10 each allotted o."I 27 

1\1.ay 2020 {CCP.S), al ra te of 103' p.a . calcula ted on ttle 1tsut pr1c~ (R$. 290 pe r CCPS) amounhng to lo. 3,889 takta !dividend - Rs. 3,500 lakhs and withholdm8 t,tx - R1,, 339 fa,kh,s) for the period from 27 fl'\av 2020 10 26 May :?021. 

pu1~uanl to uirms app,10-.ied by t he Shareholde1,s of the Company and foed ihe F\(.'(ord Oa1e for the purpow of detem11n111~ tn1!t1ement of CCPS holde1,s for payme nt o f ~1'1 d1,..,dend S$ Thursdav, 17 Jtme? 2021 

10 Fl11u,cs for , he previot15 periods / year ha,..e been regrouped, restated and / or red;:;,s~fiN wherever considered necenary 10 m.ilke 1hem comparable t.o the currrnt periods/ year presentation 

Place: Mumbai 

Oa 1e : 10 November 2021 

For .;md on beh~lf of t h~ 8oa1d of Oire<to rs of 

lndoStilr tapil.il Fina nce Umited 

R.Srid~r 
£.ice<ut,vc Vice-Ch,t.irmar. & CfO 

DIN: 00136697 
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM 

CONSOLIDATED FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 

INDOSTAR CAPITAL FINANCE LIMITED  

 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial 

Results of INDOSTAR CAPITAL FINANCE LIMITED (“the Parent”) and its subsidiaries 

(the Parent and its subsidiaries together referred to as “the Group”), for the quarter and 

half year ended September 30, 2021 (“the Statement”) being submitted by the Parent 

pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended. 

2. This Statement, which is the responsibility of the Parent’s Management and approved by 

the Parent’s Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial 

Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013 read 

with relevant rules issued thereunder and other accounting principles generally accepted 

in India. Our responsibility is to express a conclusion on the Statement based on our 

review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of 

India (ICAI). A review of interim financial information consists of making inquiries, 

primarily of Parent’s personnel responsible for financial and accounting matters, and 

applying analytical and other review procedures. A review is substantially less in scope 

than an audit conducted in accordance with Standards on Auditing specified under Section 

143(10) of the Companies Act, 2013 and consequently does not enable us to obtain 

assurance that we would become aware of all significant matters that might be identified 

in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under 

Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended, to the extent applicable. 

4. The Statement includes the results of the following entities:  

a. IndoStar Home Finance Private Limited 

b. IndoStar Asset Advisory Private Limited 

 

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

and based on the consideration of the review report of the other auditors referred to in 

paragraph 7 below, nothing has come to our attention that causes us to believe that the 

accompanying Statement, prepared in accordance with the recognition and measurement 



Deloitte  
Haskins & Sells LLP                                                                          

 
principles laid down in the aforesaid Indian Accounting Standard and other accounting 

principles generally accepted in India, has not disclosed the information required to be 

disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended, including the manner in which it is to be 

disclosed, or that it contains any material misstatement. 

6. We draw attention to Note 6 to the Statement in which the Group describes the continuing 

uncertainties arising from COVID 19 pandemic. Our conclusion is not modified in respect 

of this matter. 

7. We did not review the interim financial information of a subsidiary included in the 

consolidated unaudited financial results, whose interim financial information reflect total 

assets of Rs. 103,041 lakhs as at September 30, 2021, total revenues of Rs. 3,371 lakhs 

and Rs. 6,363 lakhs for the quarter and half year ended September 30, 2021 respectively, 

total net profit after tax of Rs. 801 lakhs and Rs. 1,255 lakhs for the quarter and half year 

ended September 30, 2021 respectively and total comprehensive income of Rs. 798 lakhs 

and Rs. 1,253 lakhs for the quarter and half year ended September 30, 2021 and net 

cash outflows of Rs. 284 lakhs for the half year ended September 30, 2021, as considered 

in the Statement. This interim financial information has been reviewed by other auditor 

whose report has been furnished to us by the Management and our conclusion on the 

Statement, in so far as it relates to the amounts and disclosures included in respect of 

this subsidiary, is based solely on the report of the other auditor and the procedures 

performed by us as stated in paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of this matter. 

 

 

For DELOITTE HASKINS & SELLS LLP 

Chartered Accountants 

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

  

     

 

 

Neville M. Daruwalla     

(Partner) 

(Membership No. 118784) 

(UDIN: 21118784AAAAIE7448)  

 

 

Place: Mumbai     

Date: November 10, 2021 

 

 

 

 

 



An-nL-)U).:'("e. 7"LI 

INDOSTAR 
Disclosures in accordance w ith Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 for the quarter and half year ended 30 September 2021 

Sr. No. Particular Quarter ended Half Year ended 

30 September 2021 30 September 2021 

1 Debt-equity ratio1 1.50 1.50 

2 Debt service coverage ratio 2 Not Applicable Not Applicable 

3 Interest service coverage ratio2 Not Applicable Not Applicable 

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

5 Capital redemption reserve (INR in lakhs) Not Applicable Not Applicable 

Debenture redemption reserve (INR in lakhs) 3 Not Applicable Not Applicable 

6 Net worth (INR in lakhs)4 363,618 363,618 

7 Net profit/(loss) after tax (INR in lakhs) 3,237 (912) 

8 Earnings per equity share (not annualised): 

(a) Basic (INR) *1.82 *(2.31) 

(b) Diluted (INR) *l.82 *(2.31) 

9 Current rat io2 Not Applicable Not Applicable 

10 Long term debt to working capitaI2 Not Applicable Not Applicable 

11 Bad debts to Account receivable rat io2 Not Applicable Not Applicable 

12 Current liability ratio2 Not Applicable Not Applicable 

13 Total debts to total assets5 0.58 0.58 

14 Debtors tu rnover2 Not Applicable Not Applicable 

15 Inventory turnover2 Not Applicable Not Applicable 

16 Operating margin2 Not Applicable Not Applicable 

17 Net profit margin6 12.68% (l.82) % 

18 Sector specific equivalent ratios: 

(a) Gross NPA 4.7% 4.7% 

(b) Net NPA 2.2% 2.2% 

(c) Capital to risk-weighted assets ratio7 34.8% 34.8% 

Note: 
1. Debt-equity ratio = (Debt securities + Borrowings (other than debt securities)) / Networth. 
2. The Company is a Non-Banking Financial Company registered under the Reserve Bank of India Act, 1934 hence these 

ratios are generally not applicable. 
3. As per Rule 18(7)(b)(iii) of Companies (Share Capital and Debenture) Rules, 2014 of the Companies Act, 2013, the 

requirement for creating Debenture Redemption Reserve is not applicable to the Company being a listed Non-Banking 
Financial Company registered with the Reserve Bank of India and issuing Debentures on Private Placement basis. 

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

Yours faithfully, 

pliance & Secretarial 

(Membership No. F8937) 

Date: 10 November 2021 



lndoStar Capital Finance limited 
(CIN: L65100MH2009PLC268160) 

INDOSTAR 

Related Party Disclosures for lndoStar Capital Finance limited on Consolidated basis for the period ended 30 September 2021, prepared in 

accordance with Indian Accounting Standards 24 (IND AS 24). 

A. Relationships with related parties -

I. Ultimate Controlllng Party 

Brookfield Asset Management Inc. (from 9 July 2020) 

II. Holding Company 
lndostar Capital (Mauritius) (upto 27 May 2020) 
BCP V Mult iple Holdings Pte. Ltd. (from 9 July 2020) 

Names of other related parties with whom the Group had transactions during the period ended 30 September 2021: 

Key Managerial Personnel and entities in which Key Managerial Personnel has interest/significant Influence 

Bobby K. Parikh - Non-Executive Independent Director & Chairman 
Hemant Kaul - Non-Executive Independent Director 
Naina Krishna Murthy - Non-Executive Independent Director 
R. Sridhar - Executive Vice-Chairman & CEO 
Dinesh Kumar Mehrotra - Non-Executive Independent Director (till 10 July 2020) 

Shailesh Shirali • Whole-Time Director (till 10 July 2020) 
Bobby Parikh Associates• A Firm in which Independent Director Is a partner 

B) Transactions with related parties : 

Particulars 

1) Short-term employee benefits* 

2) Sitt ing fees to Non-Execut ive Independent Directors 

3) Reimbursement of expenses 

4) Investment in share capital (including securities premium) 

5) Professional fees paid 

6) Loan given 

7) Dividend paid 

For the period ended 

30 September 2021 

141.91 

15.75 

3.67 

3,888.89 

(INR in lakhs) 
For the period ended 

30 September 2020 

270.18 

12.40 

62.84 

122,574.69 

5.70 

2,500.00 

* Compensation of the Company's key managerial personnel includes sa laries, non-cash benefit s and contribut ions to post-employment defined 

benefit plan. 

C) The related party balances outstanding for the period ended 30 September, 2021 

Particulars 

1) Loan outstanding 

For the period ended 

30 September 2021 

2500.00 

(INR in lakhs 

For the period ended 

30 September 2020 

2500.00 



IndoStar Capital Finance Limited 
BSE: 541336 | NSE: INDOSTAR | Bloomberg: INDOSTAR:IN 

IndoStar reports PAT of ₹ 39 crores during Q2FY22 

● Crossed ₹ 1,000 crores for the first time in Retail disbursement , up 77% over Q1FY22
● Retail AUM ~ ₹ 6,606 Crores - up from ₹ 6,193 Crores from Q1FY22
● Strong Capital Adequacy at 35%
● Opened 38 new branches leading to a total of 278 branches - Focus continues

on expanding footprint
● Continued reduction in Corporate lending book – over 800+ crores collected in

last 1 year. The share of retail is now 80%, up from 73% over Q2FY21

Mumbai, Wednesday, November 10, 2021 – IndoStar Capital Finance Limited (IndoStar), 
one of India’s leading retail non-banking financial companies announced its Q2FY22 
results today. The AUM stands at ₹ 8,117 crores, up 3% against previous quarter, despite 
gradual reduction in the corporate lending book, which the company plans to reduce to 
less than 10% of the overall AUM, by the end of FY 22.  

In Q2FY22, the company touched an all time high retail disbursement of ₹ 1,107.5 crores, 
for a quarter and collection efficiencies remained above 100%.  

Ready to capitalize sizeable post pandemic market opportunity: 
The conservative approach of ring-fencing balance sheet over last few quarters has 
strengthened IndoStar’s Balance Sheet and places it ideally to take advantage of future 
growth opportunities.  The company is now looking to accelerate the buildup of the retail 
business. The combination of opening smart branches along with the digitization 
initiative will help the company to enhance productivity and reduce operating expenses. 
The company is also expanding Geography, Products and customer segments to gain 
market share. The company opened 38 new branches leading to a total of 278 branches. 
The company has ambitious plans of building its affordable housing finance arm into a 
separate entity within the next 5 years.   

Replacement demand to be a huge booster post cyclical shift in commercial vehicles 
sector:  
The commercial vehicle financing business is extremely lucrative due to few players and 
each targeting a different demographic and ticket size. The key focus area of the 
company is the 5 to 12-year-old vehicle segment, which is likely to see tremendous 

Annexure - V
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replacement demand post the announcement of the scrappage policy. The company 
aims to be one of the key players in the used vehicle financing business. It will continue 
to maintain a vigilant approach in this segment with a razor-sharp focus on collections. 
 

 
Stable credit rating and robust liquidity pipeline: 
The company currently has liquid assets of around 26% of its borrowings, sufficient to 
cover all its repayment obligations for this financial year without any incremental 
borrowings. With a credit rating of AA- with stable outlook, even in the current 
challenging times, the company has a strong pipeline and multiple avenues to raise 
further liabilities to finance additional growth. 

 
Retail AUM increases to 80%; focus on Used CV and affordable Home finance 
In line with its retailisation strategy, the share of retail is now 80% up from 73% last year. 
The company is at an inflection point and has strengthened its senior leadership in key 
positions with an eye on the tremendous post pandemic opportunity available in the 
asset financing segment. 
 

Speaking on the results, R Sridhar, Executive Vice-Chairman & CEO, IndoStar, “The 
pandemic is slowly but surely retreating, and the worst is certainly behind us, in the 
lending space. We have utilized the last 18 months to build capacities that will ensure we 
capture a sizeable chunk of the tremendous business opportunity confronting the retail 
lending market with respect to commercial vehicles financing, affordable housing and 
SME finance. We have leveraged technology across every level of business, with 
digitization initiatives to enhance productivity and reduce operating expenses. With 5 
new CXO level hires, we have laid out the roadmap to expand our business across the 
country. Our endeavor will remain to ensure we cater to the needs of India’s underserved 
communities.  
 
 
Key Financials: 

 
 

Particulars (₹ 
Crores) 

 
 

Q2FY22 

 
 
    Q1FY22 

 
 

QoQ 

 
 

Q2FY21 

 
 
  YoY 

Net Revenue from 
operations 

 
144.8 

 
126.6 

 
14% 

 
153.8 

 
(6%) 

Pre-Provision 
Operating Profit 

 
50.2 

 
33.1 

 
52% 

 
78.2 

 
(36%) 

I I I I I 



Provisions and 
accelerated write-
offs 

 
(2.8) 

 
82.3 

 
n.a. 

 
32.8 

 
n.a 

Profit After Tax 39.4 (36.8) n.a. 31.6 25% 
 

 
Consolidated financial update for the quarter ended September 2021 

● Net Revenue from Operations at ₹ 144.8 Crs 
● Gross and Net NPAs at 4.7% and 2.3% respectively 

 
 
About IndoStar Capital Finance Limited 

IndoStar is a non-banking finance company (NBFC) registered with the Reserve Bank of 
India as a systemically important non-deposit taking company. With Brookfield & Everstone 
as co-promoters, IndoStar is a professionally managed and institutionally owned 
organization which is engaged in providing used and new commercial vehicle financing, 
loans to SME borrowers and affordable Home Finance through its wholly owned subsidiary, 
IndoStar Home Finance Private Limited. For more information, visit 
www.indostarcapital.com.  

 
 

Media Contact:  

snigdha.nair@adfactorspr.com, indostar@adfactorspr.com          Salil Bawa: sbawa@indostarcapital.com 
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Disclaimer

This presentation and the accompanying slides (the “Presentation”) have been prepared by IndoStar Capital Finance Limited (“IndoStar” or the
“Company”) solely for information purposes and do not constitute an offer to sell or, recommendation or solicitation of an offer to subscribe for or
purchase any securities and nothing contained herein shall form the basis of any contract or commitment whatsoever.

The information contained in this Presentation should be considered in the context of the circumstances prevailing at the time and has not been, and will
not be, updated to reflect material developments which may occur after the date of the Presentation. The information set out herein may be subject to
updating, completion, revision, verification and amendment and such information may change materially. This presentation is based on the economic,
regulatory, market and other conditions as in effect on the date hereof. It should be understood that subsequent developments may affect the
information contained in this presentation, which neither the Company nor its affiliates, advisors or representatives are under an obligation to update,
revise or affirm.

You acknowledge and agree that the Company and/or its affiliated companies and/or their respective employees and/or agents have no responsibility or
liability (express or implied) whatsoever and howsoever arising (including, without limitation for any claim, proceedings, action, suits, losses, expenses,
damages or costs) which may be brought against or suffered by any person as a result of acting in reliance upon the whole or any part of the contents of
this Presentation and neither the Company, its affiliated companies nor their respective employees or agents accepts any liability for any error, omission
or misstatement, negligent or otherwise, in this Presentation and any liability in respect of the Presentation or any inaccuracy therein or omission
therefrom which might otherwise arise is hereby expressly disclaimed.

Certain statements contained in this Presentation may be statements of the Company’s beliefs, plans and expectations about the future and other
forward looking statements that are based on management’s current expectations or beliefs as well as a number of assumptions about the Company’s
operations and factors beyond the Company’s control or third party sources and involve known and unknown risks and uncertainties that could cause
actual results to differ materially from those contemplated by the relevant forward looking statements. Forward looking statements contained in this
Presentation regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. There is
no obligation to update or revise any forward looking statements, whether as a result of new information, future events or otherwise. You should not
place undue reliance on forward looking statements, which speak only as of the date of this Presentation.

Note : The figures for the previous period have been adjusted, wherever considered necessary to conform with the financial reporting
requirements.

1

..,; 
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Q2FY22 in perspective

• PAT for Q2FY22 ₹ 394 million and H1FY22 ₹ 26 million

• Crossed ₹ 10,000 million Retail disbursement for the first time. 

• Retail disbursement for Q2FY22  ₹ 11,075 million vs ₹ 2,045 million for Q2FY21 and 6,271 million for 

Q1FY22

• Collections continue to be stable

• Continued reduction in Corporate lending book - Retailisation of the business remains on track

• Over ₹ 8000+ million collected in last 1 year

• Retail Franchise ~ 80% of AUM (v/s 73% in Sep-20)

• Strong ALM and Robust fund mobilisation pipeline

• Capital Adequacy at 35%

• Opened 38 new branches in Q2 (60 branches during H1) leading to a total of 278 branches - Focus on 

expanding footprint

..,; 
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Strong Liquidity & ALM 

4

* Opening Cash & Equivalents

Particulars Oct-21 Nov-21 Dec-21 Q4 FY22 Q1 FY23 Q2 FY23
Opening cash & equivalents* 15,149       14,916       13,399       11,113       7,986            4,356         
Loan repayment inflows [Principal] 766            937            1,071         2,698         2,776            3,470         

Total inflow 15,915       15,853       14,470       13,810       10,763          7,826         
Liability repayment [Principal]

Commercial paper -             -             -             -             -                1,000         
NCDs 400            2,000         750            2,900         3,950            2,250         
Term loans & Others 600            454            2,607         2,924         2,457            3,492         

Total outflow 1,000         2,454         3,357         5,824         6,407            6,742         
Closing cash and equivalents 14,916       13,399       11,113       7,986         4,356            1,084         

Particulars ₹ mn
Cash and Bank Balance 3,140         
Liquid Debt Mutual Funds 7,822         
Term Deposits with Banks 286            
Investment in G-Sec 1,411         
Undrawn funding Lines 2,490         

Total 15,149       

..,; 
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Diversified Funding Profile

Strong Credit Ratings

Funding Mix  - Jun 2021

Incremental Funding Mobilized

5* CARE Ratings not applicable for HFC

NCD 21%

Banks 31%

Securitisation 8%

CP 0%

Equity 40%

Funding Mix  - Sep 2021

NCD 22%

Banks 31%

Securitisation
7%

CP 1%
Others 0%

Equity 39%

Borrowing Type Rating Firm Ratings

Term Loans CRISIL/ CARE* AA (–)

Redeemable NCDs CRISIL/ CARE* AA (–)

CPs CRISIL / CARE* / 
ICRA A1 (+)

₹ mn Q3 FY21 Q4 FY21 Q1 FY22 Q2 FY22

Banks  4,250    1,500  2,060  4,000 
Markets  1,500         -    4,709  3,250 
Assignments     919       774       -         -   
Others (ICD)       38         -         13        1 
Total  6,707    2,274  6,782  7,251 
* Revolving Facilities are not considered

..,; 
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Steady reduction in the Corporate book 

6

Corporate Lending AUM (₹ mn)

45,270
43,067

36,267
31,646

28,687 29,287 
24,760 

22,872 
19,096 18,710 

16,304 

Q4FY19 Q1FY20 Q2FY20 Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22

..,; 
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Expanding Reach 

2,104
2,007 1,944 1,941

2,044
2,240

Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21

Employee Base

10 10 10 10 10 11
44 48 64 65 69 82

207 207 202 208 227
265

Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21

SME Finance Housing Finance CV Finance

278 branches across 19 states
* Some branches have multiple operating segments 

212

7

240
215

On roll employees only 

217 218

278

PUNJAB 
10 
0 

HARYANA 
9 
0 ·········••····-··-

NEW DELHI 
3 
0 

RAJASTHAN 
22 • 
O····· : 

6 
GUJARAT 

21 

0 .. -· 
MAHARASHTRA 

24 

0 
KARNATAKA 

6 

6 
KERALA 

16 

HIMACHAL PRADESH 
2 

:--·-···········-········· -0 

UTTARAKHAND 
9 

-·-•···· ··-- 0 
UTTAR PRADESH 

18 
0 

7 
•........... -0 

WEST BENGAL 
8 

.... -·-··--·; ····---·· ·---· -0 
DDISHA CHATTISGARH 

2 4 

6 
0 

TELANGANA 
15 

--· ·············· --

6 
ANDHRA PRADESH 

17 

·-· - · ····O 
TAMILNADU 

57 

..,; 
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Q2FY22 performance : Key Highlights

8

 Strong Retail Franchise ~ 80% of AUM (v/s 73% in 

Sep-20)

 ICICI partnership AUM ~ ₹ 4,135 mn

Execution of Retailisation
Theme

Strong Capitalisation & 
Liquidity

Financials
 Net Revenue from Operations ₹ 1,448 mn
 Cost Income ratio 58.7%*
 Pre-provision Operating Profit ₹ 502 mn

 Comfortable liquidity; ~26% of Borrowings
 CRAR 35%
 Debt : Equity ratio of 1.6x

8* Excluding one-off costs

..,; 
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Q2FY22 & H1FY22: Consolidated Profit & Loss Statement

9
* Excluding one-off costs

Particulars (₹ mn) Q2 FY22 Q1 FY22 QoQ % Q2 FY21 YoY % H1 FY22 H1 FY21 YoY %

Revenue from operations 2,800           2,653 6%           3,392 (17%) 5,453                    6,726 (19%)
Interest expenses (1,352) (1,387) (2%) (1,854) (27%) (2,739)        (3,692) (26%)
Net revenue from operations 1,448 1,266 14% 1,538 (6%) 2,714 3,034 (11%)
People costs 533              490 9%              405 32% 1,023                       888 15%
Operating expenses 412              445 (7%)              351 18% 857                          614 40%
Pre-provision operating profit 502              331 52%              782 (36%) 833                       1,533 (46%)
Credit costs (28)              823 n.a.              328 n.a. 795                          574 39%
Profit before tax 531            (493) n.a.              454 17%                38              959 (96%)
Tax 136            (124) n.a.              138 (1%) 12                           171 (93%)
Profit after tax 394            (368) n.a.              316 25%                26              788 (97%)

Key Metrics Q2 FY22 Q1 FY22 Q2 FY21 H1 FY22 H1 FY21

Yield on loans 13.2% 13.4% 14.0% 13.3% 14.0%
Cost of borrowings 9.5% 9.4% 10.2% 9.5% 10.3%
Spread 2.0% 1.4% 2.0% 1.6% 2.5%
NIM 6.0% 5.1% 5.6% 5.5% 5.8%
Cost to income* 58.7% 58.2% 39.9% 58.5% 41.5%

..,; 
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Consolidated Balance Sheet

10

*Annualized

Particulars (₹ mn) Sep-21 Jun-21 QoQ % Sep-20 YoY %
Equity 36,779        36,291        1% 39,695        (7%)
Borrowings 57,329        55,573        3% 71,427        (20%)
Other liabilities 4,040          3,960          2% 2,391         69%
Total liabilities 98,149        95,824        2% 1,13,513     (14%)
Loan assets 71,670        67,827        6% 78,000        (8%)
Treasury assets 18,307        19,446        (6%) 27,712        (34%)
Fixed assets & goodwill 3,720          3,691          1% 3,910          (5%)
Other assets 4,450          4,860          (8%) 3,891          14%
Total assets 98,149        95,824        2% 1,13,513     (14%)

Key Ratios Sep-21 Jun-21 Sep-20
ROAA* 1.6% (1.5%) 1.1%
Leverage 2.7x 2.7x 2.8x
ROAE* 4.3% (4.0%) 3.2%

..,; 
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Q2 FY22: Business Segment Performance 

^ Consolidated includes common corporate costs which are unallocated between segments
11

Particulars (₹ mn) CV 
Finance

SME 
Finance

Housing 
Finance

Corporate
Lending Consolidated ^

Revenue from operations 1,120        465           288           793           2,800                
Interest expenses (443) (220) (150) (268) (1,352)              
Net interest income 677           245           138           525           1,448                
People costs 245           46             62             (11)           533                   
Operating expenses 208           13             27             41             412                   
Pre-provision operating profit 224           186           49             495           502                   
Credit costs 576          (195)         (1)             (409)         (28)                   
Profit before tax (352)         381          50             904           531                  

Particulars (₹ mn) CV 
Finance

SME 
Finance

Housing 
Finance

Corporate
Lending Consolidated ^

Total assets       35,241       15,064       10,280       16,465               98,149 

..,; 
INDOSTAR 



H1 FY22: Business Segment Performance 

^ Consolidated includes common corporate costs which are unallocated between segments
12

Particulars (₹ mn) CV 
Finance

SME 
Finance

Housing 
Finance

Corporate
Lending Consolidated ^

Total assets       35,241       15,064       10,280       16,465               98,149 

Particulars (₹ mn) CV 
Finance

SME 
Finance

Housing 
Finance

Corporate 
Lending Consolidated ^

Revenue from operations 2,299        917           584           1,380                        5,453 
Interest expenses (847) (439) (289) (567)               (2,739)
Net interest income 1,452        478           295           813                           2,714 
People costs 426           84             111           29                             1,023 
Operating expenses 485           25             57             61                                857 
Pre-provision operating profit            541            368            127            723                    833 
Credit costs         1,062            122              13          (402)                    795 
Profit before tax          (521)            247            114         1,125                      38 

..,; 
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Q2 FY22: Quarterly Performance Trend (1/2)

AUM (₹ mn) Loan Disbursements (₹ mn)

Margin Analysis (%) Cost to Income Ratio (%) 

13* Excluding one-offs costs

77,826 75,515 71,393 67,827 71,670 

13,016 13,130 12,583 11,050 9,499 

90,842 88,645 83,976 78,877 81,169 

Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22

On-book Loans Off-book Loans

107 
1,842 

140 5 217 

2,045 

4,769 8,495 

6,271 

11,075 

2,152 

6,611 

8,635 

6,276 

11,292 

Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22

Corporate Retail Total

14.0% 13.9%
13.1% 13.4% 13.2%

10.2% 10.2% 9.8% 9.4%
9.5%

5.6% 5.7%
4.6% 5.1%

6.0%

Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22

Yield on Loans COB NIM

39.9%
47.2%

60.5% 58.2% 58.7%

Q2FY21 Q3FY21 Q4FY21 Q1 FY22 Q2 FY22

*
** *

*
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35.0% 35.3% 34.6% 34.6% 34.8%

1.1% 0.9%

-12.0%

-1.5% 1.6%

3.2% 2.4%

-32.9%

-4.0%
4.3%

Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22

CRAR ROAA ROAE

Q2 FY22: Quarterly Performance Trend (2/2)

NPA (%)

Return Ratios^ & Capital Adequacy (%)

PAT (₹ mn)

Net worth (₹ mn)

^ Annualized 14

2.9% 2.8%

4.4% 4.5% 4.7%

2.1%
1.8%

2.1% 2.2% 2.3%

Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22

GNPA NNPA

316
242

-3,171 -368

394

Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22

39,695 40,046 
36,983 36,291 36,779 

Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22
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Asset Quality 

15

Gross NPA (₹ mn) Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22
CV finance 578        805        2,900     2,613     2,775     
SME finance 180        261        382        456        533        
Housing finance 69          138        159        261        303        
Corporate lending 1,546     1,076     -         -         -         
Total 2,372     2,280     3,441     3,329     3,611     

Net NPA (₹ mn) Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22
CV finance 462        634        1,216     1,148     1,207     
SME finance 142        206        244        285        286        
Housing finance 56          112        120        198        228        
Corporate lending 1,082     470        -         -         -         
Total 1,741     1,422     1,580     1,631     1,721     

..,; 
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Retailisation Strategy on track

AUM: CL vs Retail (%) Disbursements: CL vs Retail (%)

Corporate Lending: CL , Commercial Vehicle Finance: CV Finance, SME Finance: SME, Housing Finance: HF

27% 25% 22% 23% 20%

73% 75% 78% 77% 80%

Q2 FY21 Q3 FY21 Q4 FY21 Q1 FY22 Q2 FY22

CL Retail (CV Finance, SME, HFC)

90,842 88,645 83,976 78,877 81,169

5%

28%

2% 2%

95%

72%

98% 100% 98%

Q2 FY21 Q3 FY21 Q4 FY21 Q1 FY22 Q2 FY22

CL Retail (CV Finance, SME, HFC)

11,2922,152 6,611 8,635 6,276

Total AUM (₹ Mn) Total Disbursements (₹ Mn)

..,; 
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Retail Business Volume

Retail AUM (₹ mn) Retail Disbursements (₹ mn)

18

42,584 41,014 38,866 34,214 36,493 

17,495 17,994 18,338 
17,669 

18,535 

8,538 9,152 9,911 
10,045 

11,028 

68,617 68,160 67,116 
61,928 

66,056 

Q2 FY21 Q3 FY21 Q4 FY21 Q1FY22 Q2FY22

CV Finance SME Finance HF Total

429 1,316 1,992 
605 

1,904 760 
850 

1,201 

467

1,346 
856 

2,603 

5,302 

5,199 

7,825 

2,045 

4,769 

8,495 

6,271 

11,075 

Q2 FY21 Q3 FY21 Q4 FY21 Q1 FY22 Q2 FY22
SME Finance HF CV Finance Total
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CV Finance (1/3)

CV Finance – Monthly Disbursement Trend (₹ mn)

CV Finance AUM ₹ 36,493 mn 

AUM of ICICI Bank tie-up  ₹ 4,135 mn

Stronger demand from Consumption-driven sectors and E-commerce focused logistic 
companies along with replacement demand will aid growth

19

574 

284 

944 

1,374 1,396 
1,596 

2,310 

1,918 

1,238 

2,043 

2,423 

2,699 2,703 

Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21
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CV Finance : Profit and Loss (2/3)

20

Particulars (₹ mn) Q2 FY21 Q3 FY21 Q4 FY21 Q1 FY22 Q2 FY22

Revenue from operations 1,459    1,287    1,292    1,178    1,120    
Interest expenses (642)      (526)      (490)      (404)      (443)      
Net interest income 817       761       802       775       677       
People costs 182       184       243       181       245       
Operating expenses 157       154       169       276       208       
Pre-provision operating profit 478       423       390       317       224       
Credit costs 87         134       2,965    486       576       
Profit before tax 391       289       (2,575)   (168)      (352)      
Loan assets 34,384  33,393  32,069  28,657  32,046  

..,; 
INDOSTAR 



Branches & Employees

207 207 207 208 227 265 

1,606 1,532 1,463 1,443 1,521 1,643 

 -

 500

 1,000

 1,500

 2,000

 -
 50

 100
 150
 200
 250
 300
 350

Q1 FY21 Q2 FY21 Q3 FY21 Q4 FY21 Q1 FY22 Q2 FY22

Branches Employees

Customer Count`

55,421 
47,846 49,132 47,715 44,451

55,323

Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2 FY22

Customers

CV Finance : Key ratios (3/3)

* On daily average basis

^ Annualized

21

Q2 FY21 Q3 FY21 Q4 FY21 Q1 FY22 Q2 FY22

Revenue from operations* 15.7% 15.1% 15.1% 16.0% 14.1%
Net interest income* 8.8% 8.9% 9.4% 10.5% 8.5%
Operating expenses* 3.6% 4.0% 4.8% 6.2% 5.7%
Cost / Income 41.4% 44.4% 51.4% 59.0% 67.0%
Pre-provision operating profit* 5.2% 5.0% 4.6% 4.3% 2.8%
Credit costs 0.9% 1.6% 34.8% 6.6% 7.2%
GNPA 1.6% 2.3% 8.1% 8.2% 7.9%
NNPA 1.3% 1.8% 3.5% 3.8% 3.6%
ROAA ^ 3.0% 2.5% (27.5%) (1.7%) (3.3%)
Leverage 2.9x 3.0x 3.0x 2.9x 2.8x
ROAE ^ 8.7% 7.6% (82.4%) (4.8%) (9.0%)
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SME Finance (1/3)

SME Finance – Monthly Disbursement Trend (₹ mn)

SME Finance AUM : ₹ 18,535 mn 

Assigned Portfolio : ₹ 3,679 mn  

22

200 

414 418 
485 

563 
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744 

162 
69 

374 

620 
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..,; 
INDOSTAR 



SME Finance: Profit and Loss (2/3)

23

Particulars (₹ mn) Q2 FY21 Q3 FY21 Q4 FY21 Q1 FY22 Q2 FY22

Revenue from operations 419       432       536       452       465       
Interest expenses (232)      (242)      (227)      (219)      (220)      
Net interest income 187       190       309       233       245       
People costs 42         47         45         38         46         
Operating expenses 16         20         37         13         13         
Pre-provision operating profit 129       123       227       182       186       
Credit costs 23         99         257       316             (195)
Profit before tax 106       24         (30)        (134)      381       
Loan assets 13,491  14,168  14,056  13,623  14,856  
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SME Finance : Key ratios (3/3)

Branches & Employees

10 10 10 10 10 11

89 89 88 87 88 103

Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22

Branches Employees

Customer Count

1,899 1,867 1,852 1,901 1,858 1,813

Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22

Customers

* On daily average basis

^ Annualized
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Q2 FY21 Q3 FY21 Q4 FY21 Q1 FY22 Q2 FY22

Revenue from operations* 12.6% 12.6% 15.3% 13.0% 12.9%
Net interest income* 5.6% 5.5% 8.8% 6.7% 6.8%
Operating expenses* 1.8% 1.9% 2.3% 1.4% 1.6%
Cost / Income 31.3% 35.2% 26.6% 21.6% 24.1%
Pre-provision operating profit* 3.9% 3.6% 6.5% 5.2% 5.2%
Credit costs 0.7% 2.9% 7.3% 9.1% (5.4%)
GNPA 1.3% 1.8% 2.6% 3.1% 3.4%
NNPA 1.1% 1.5% 1.7% 2.0% 1.8%
ROAA ^ 2.0% 0.9% (1.6%) (2.8%) 8.1%
Leverage 2.6x 2.6x 2.6x 2.5x 2.6x
ROAE ^ 5.2% 2.4% (4.0%) (7.0%) 21.1%
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Housing Finance (1/3) 

Housing Finance – Monthly Disbursement Trend (₹ mn)

Housing Finance AUM : ₹ 11,028 mn 

Assigned Portfolio : ₹ 1,373 mn
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Housing Finance: Profit and Loss (2/3) 

26

*Particulars (₹ mn) Q2 FY21 Q3 FY21 Q4 FY21 Q1 FY22 Q2 FY22

Revenue from operations 285       600           192       297       288       
Interest expenses (132)      (138)         (126)      (139)      (150)      
Net interest income 153       462           66         158       138       
People costs 51         53             24         49         62         
Operating expenses 27         26             38         30         27         
Pre-provision operating profit 75         383           4           78         49         
Credit costs 4           18             73         14                   (1)
Profit before tax 71         365          (69)        64         50         
Loan assets 7,725    7,443        8,382    8,598    9,655    
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Branches & Employees

44 48
64 65 69

82

294 271
275 274

303 361

Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22

Branches Employees

Customer Count

8,079 8,379 
9,396 

10,431 10,727 
12,115 

Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22

* On daily average basis
^ Annualized 27

Housing Finance : Key Ratios (3/3) 

Q2 FY21 Q3 FY21 Q4 FY21 Q1 FY22 Q2 FY22

Revenue from operations* 14.7% 14.9% 9.8% 13.9% 12.8%
Net interest income* 7.9% 7.9% 3.4% 7.4% 6.1%
Operating expenses* 4.0% 4.0% 3.1% 3.7% 3.9%
Cost / Income 51.3% 50.0% 92.5% 50.5% 64.4%
Pre-provision operating profit* 3.8% 4.0% 0.3% 3.7% 2.2%
Credit costs 0.2% 0.9% 3.7% 0.7% 0.0%
GNPA 0.9% 1.8% 1.9% 3.0% 3.1%
NNPA 0.7% 1.5% 1.4% 2.3% 2.3%
ROAA ^ 2.9% 1.8% (2.8%) 2.3% 1.0%
Leverage 2.6x 2.6x 2.5x 2.3x 2.4x
ROAE ^ 7.6% 4.6% (7.1%) 5.3% 2.3%

..,; 
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FY22 Restructuring Snapshot

28

Restructure accounts include all active cases as at 30th September 2021

Total AUM
AUM under 

Restructure

(INR mn) (INR mn)

VF 68,101           4,376            36,493 3,242 6.4% 8.9%
SME 2,637              190 18,535          2,137 7.2% 11.5%
AHF     15,902                22            11,028               17 0.1% 0.2%

Total Retail 86,640 4,588 66,056 5,396 5.3% 8.2%

% of no. of 

Restructured 

accounts

% of 

Restructured 

AUM

Q2FY22
Total no of 

Accounts

No. of 

Restructured 

accounts
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Corporate Lending (1/3)

Corporate Lending AUM (₹ mn) AUM Breakup: RE vs. Non-RE

29

 Continued focus on reduction in exposure

45,270
43,067

36,267
31,646

28,687 29,287 
24,760 

22,872 
19,096 18,710 

16,304 

Q4FY19 Q1FY20 Q2FY20 Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22

81% 82% 90% 90% 88%

19% 18%
10% 10% 12%

Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22

Real Estate Non Real Estate
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Corporate Lending: Profit and Loss  (2/3)

30

Particulars (₹ mn) Q2 FY 21 Q3 FY 21 Q4 FY 21 Q1 FY22 Q2 FY22
Revenue from operations 991           834           577           587           793           
Interest expenses (488)         (414)         (350)         (298)         (268)         
Net interest income 503           420           227           289           525           
People costs 15             17             18             40             (11)           
Operating expenses 59             9               32             20             41             
Pre-provision operating profit 429           394           177           228           495           
Credit costs 218           209           520           7               (409)         
Profit before tax 211          185          (343)         221          904          
Loan assets 24,760      22,872      19,096      18,710      16,304      
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Corporate Lending : Key ratios (3/3)

* On daily average basis

^ Annualized 31

Q2 FY 21 Q3 FY 21 Q4 FY 21 Q1 FY22 Q2 FY22
Revenue from operations* 13.7% 13.5% 10.0% 12.3% 18.2%
Net interest income* 7.0% 6.8% 3.9% 6.0% 12.1%
Operating expenses* 1.0% 0.4% 0.9% 1.3% 0.7%
Cost / Income 14.7% 6.2% 21.8% 20.9% 5.7%
Pre-provision operating profit 6.0% 6.4% 3.1% 4.8% 11.4%
Credit costs 3.0% 3.4% 9.0% 0.1% -9.4%
GNPA 6.1% 4.5% 0.0% 0.0% 0.0%
NNPA 4.3% 2.0% 0.0% 0.0% 0.0%
ROAA^ 1.8% 1.8% (5.1%) 3.5% 16.1%
Leverage 2.6x 2.6x 2.5x 2.3x 2.3x
ROAE ^ 4.6% 4.8% (12.8%) 8.2% 37.4%
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Strategy

• To build a 100% retail company

• To reduce the Corporate book to less than 10% of AUM by March 22

• To build a profitable retail platform with growth potential to deliver excellent value to all 

stakeholders

• To build a separate collection vertical to achieve collections efficiency and sustained asset quality

• To open smart branches with digitisation to enhance productivity and reduce operating expenses

• To expand geography, products and customer segments to gain market share

33
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34

1. Strengthened Balance Sheet

• Brought Brookfield as partner with ₹ 12,250 million primary capital and strengthened Capital adequacy and 

Liquidity

• Created additional provisions to overcome Covid impact

2. Reduced Corporate Lending Exposure 

• On track to become 100% retail company in the next 4-6 Quarters 

3. Made Affordable Housing Finance business independent

4. Building a strong Digitisation capability

5. Strengthened Senior Management team

6. Building a separate collection vertical to enhance Asset Quality

Laying foundation for future growth

Robust equity, Comfortable liquidity and Agile operating platforms form the foundation for 

future growth ahead 

..,; 
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Entrepreneurial Leadership Team with Strong Sponsor Backing

 Several years of experience and in-depth understanding of the specific industry and geographic regions

 Separate business & credit heads for each vertical

 Strong alignment through large ESOP program

 20+ years of 
experience across 
Asset Finance and 
other retail 
businesses

 Previously worked 
with HDB, 
Cholamandalam
Finance & Apollo 
Tyres

R. Sridhar 
Executive VC 

& CEO

 30+ years of experience in 
financial services industry

 Previously associated with 
various entities forming part 
of the Shriram group

 Previously served as the MD 
of Shriram Transport 
Finance Company 

Amol Joshi 
CFO

 20+ years of leadership 
experience across all 
areas of finance in 
Banks and NBFCs

 Previously worked with 
Citicorp, Standard 
Chartered Bank, Amex 
and L&T Financial 
Services 

35

 More than 25 years 
of experience with 
banks and financial 
institutions

 Previously worked 
with Ujjivan Small 
Finance Bank, 
Aditya Birla 
Payment Bank, 
Bank Of America, 
JP Morgan and 
ICICI Bank

Jaya Janardanan
COO

 20 years of 
experience in 
Underwriting, 
Collections, Risk 
Management and 
Sales in banking 
and financial 
services sector

 Previously worked 
with ICICI Bank, 
HDFC Bank, GE 
Capital, IIFL

Mohit Mairal
Chief Risk 

Officer

Deep Jaggi
Chief Business

Officer
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Entrepreneurial Leadership Team with Strong Sponsor Backing

Siva S. 
National 
Credit 
Head –
Vehicle 
Finance

 24 years of 
experience with 
financial 
Institutions

 Previously 
worked with 
Fullerton India, 
Citigroup, 
Equitas Small 
Finance Bank. 
Also worked in 
Ashok Leyland 
Limited

Shripad 
Desai 

National 
Credit 
Head –

Housing 
Finance

 21 years of 
experience with 
banks & 
financial 
Institutions

 Previously 
worked with 
IDBI Bank, 
Reliance 
Capital, ICICI 
Bank, Deutsche 
Bank and others

36

Hansraj 
Thakur

Business 
Head
SME 

Finance

 Several years of 
experience in 
SME, 
commercial 
banking, and 
sales 

 Previously 
worked at IDFC 
Bank, Standard 
Chartered Bank, 
ICICI Bank and 
Development 
Credit Bank

B Ravi Kumar
Business 

Head
Asset  

Finance

 20+ years of 
experience in 
financial services

 Previously worked 
with 
Cholamandalam 
Investment & 
Finance Co, 

Shreejit 
Menon 
Deputy 

CEO
Affordable 

HF

 Several years of 
experience with 
financial 
Institutions

 Previously 
worked with 
Religare 
Housing 
Development 
Finance 
Corporation, 
HSBC and 
Muthoot 
Housing Finance 

Salil Bawa
Head – IR & 
Marketing

 20 years of 
experience in 
Investor 
Relations, 
Strategy and 
Fund Raising

 Previously 
worked with 
Bharti, Tata 
Group, 
Edelweiss 
Financial 
Services, 
Manappuram

N. Ramesh
Group 
Head 

Operations

 31 years of 
experience with 
banks & financial 
Institutions 

 Previously worked 
with GE 
Countrywide, 
Cholamandalam 
Investment & 
Finance Co. ltd., 
Shriram City Union 
Limited, Equitas 
Small Finance 
Bank.

Sudeep P S
National 
Credit

Head - SME

 20 years of 
experience with 
banks & 
financial 
Institutions

 Previously 
worked with 
Bharti, ICICI, 
Deutsche Post 
Bank, 
Edelweiss, Bajaj 
Finance
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Strong & Distinguished Board

 14 committees composed of independent and non-independent directors and also employees1

 Distinct and delineated responsibilities to ensure good corporate governance

 Strong capital sponsorship also providing access to best industry practices and international corporate governance standards

Independent Directors
37

1. 14 committees include Audit Committee, Nomination and Remuneration Committee, Stakeholders Relationship Committee, Corporate Social 
Responsibility Committee, Asset Liability Management Committee, Risk Management Committee, Credit Committee, Management Committee, Corporate 
Lending Committee, Retail Lending Committee, IT Strategy Committee, Grievance Redressal Committee, Banking Committee and Debenture Committee

Name Designation Description

Bobby Parikh Chairman & Non-Executive 
Independent Director

Director since 2011

Several years of experience in finance

R.Sridhar Executive Vice Chairman & CEO
30+ years of experience in financial services industry

Previously associated with various entities forming part of the Shriram group

Dhanpal Jhaveri Non-Executive Director
Director since 2010; Partner at Everstone Capital
Experience in investing, corporate strategy, mergers and acquisitions and investment banking
Previously worked with Vedanta Group, ICICI Securities, KPMG India

Vibhor Talreja Non-Executive Director Managing Director at Everstone Capital since 2019

Previously worked at Temasek India, JM Morgan Stanley and Tata Administrative Services

Aditya Joshi Non-Executive Director
Managing Director at Brookfield Private Equity Group and heads the private equity business for Brookfield 
in India
Previously worked with Apax Partners, The Blackstone Group and JM Morgan Stanley

Munish Dayal Non-Executive Director
Managing Director at Brookfield Asset Management India and has over three decades of experience in 
financial services.
Before joining Brookfield, was Senior Operating Partner at Baring Private Equity Partners India Limited 

Hemant Kaul Non-Executive Independent 
Director

Several years of experience in the fields of banking and insurance

Previously worked with Axis Bank and Bajaj Allianz General Insurance

Naina Krishna Murthy Non-Executive Independent 
Director

She has more than two decades of experience in the legal sector

Founder of India law firm K Law
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Shareholding Pattern

Source – NSE, Company data

Shareholding# as on 30 September 2021

39

Indostar Capital 
Mauritius
36.23%^

Brookfield
51.93%

Public
11.84%

#

# Excluding CCPS

^ including Everstone Capital Partners II LLC & ECP III FVCI Pte Ltd 

ESOP is 4.3% of diluted shares capital (excluding CCPS)

..,; 
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For Further Queries

Salil Bawa
Head Investor Relations
Contact No: +91 9987644008
Email – sbawa@indostarcapital.com
Email - investor.relations@indostarcapital.com

Media Contact

Snigdha Nair 
Adfactors PR
Email - snigdha.nair@adfactorspr.com; indostar@adfactorspr.com
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