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

Dear Sir/ Madam, 

We wish to inform you that the Board of Directors of the Company at its Meeting held today i.e., 
Thursday, October 30, 2025, has, inter-alia, considered and approved the following matters: 

i Unaudited Standalone Financial Results of the Company for the quarter and half-year ended 
September 30, 2025, along with Limited Review Report thereon at Annexure I; 

ii Unaudited Consolidated Financial Results of the Company for the quarter and half-year ended 
September 30, 2025, along with Limited Review Report thereon at Annexure II; 

iii Disclosures pursuant to Regulation 52(4) of the Listing Regulations for the quarter and half-year 
ended September 30, 2025 at Annexure III; 

iv Security Cover Certificate as at September 30, 2025, certified by M/s. M S K A & Associates, 
Chartered Accountants, Statutory Auditors of the Company pursuant to Regulation 54 of the 
Listing Regulations at Annexure IV; 

v A statement indicating the utilisation of the issue proceeds of non-convertible debentures 
pursuant to Regulation 52(7) and 52(7A) of the Listing Regulations for the quarter ended 
September 30, 2025 at Annexure V. 

vi A statement indicating the utilisation of the issue proceeds of convertible warrants pursuant to 
Regulation 32(1) of the Listing Regulations for the quarter ended March 31, 2025 at Annexure VI. 

Please note that in terms of the Company’s Code of Conduct for Prohibition of Insider Trading and 
Internal Procedures, the trading window for dealing in the securities of the Company by designated 
persons will open on Monday, November 03, 2025. 
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The Board Meeting commenced at 2:00 p.m. (IST) and concluded at 4:00 p.m. (IST). 
 
Request you to kindly take the above on record and disseminate the same on your website. 
 
Thanking you, 
 
Yours faithfully, 
 
For IndoStar Capital Finance Limited 
 
 
 
Shikha Jain 
Company Secretary & Compliance Officer 
(Membership No. A59686) 
 
Encl: a/a 
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Annexure V

A. Statement of utilization of issue proceeds:

Name of 
the 

Issuer 
ISIN 

Mode of 
Fund 

Raising 

Type of 
instrument 

Date of 
raising 
funds 

Amount 
Raised 

(₹ crore) 

Funds 
utilized 

(₹ crore) 

Any 
deviation 
(Yes/ No) 

If 8 is Yes, then 
specify the 

purpose of for 
which the funds 

were utilized 

Remarks, 
if any 

1 2 3 4 5 6 7 8 9 10 

IndoStar 
Capital 
Finance 
Limited 

INE896L07AJ8 

Private 
Placement 

Non-
Convertible 
Debentures 

26-05-2025 250.00 250.00# No NA 

Note 1 INE896L07AL4 19-06-2025 225.00 225.00 No NA 

INE896L07AK6 19-06-2025 175.00 175.00 No NA 

# Includes Rs. 177.00 crore utilised till 30 June, 2025 

Notes –  
1. The funds raised through the Issue, after meeting the expenditures of and related to the Issue were

temporarily invested in Mutual Fund and further used for onward lending to customers.

B. Statement with respect to deviation / variation in use of proceeds of non-convertible debentures issued
during the quarter ended Sep 30, 2025:

Particulars Remarks 

Name of Listed Entity IndoStar Capital Finance limited 

Mode of Fund Raising Private Placement 

Type of Instrument Non-Convertible Debentures 

Date of Raising Funds during quarter ended Sep 

30, 2025 

NIL  

Amount Raised during the quarter ended Sep 30, 

2025 

NIL 

Report filed for the quarter ended Sep 30, 2025 

Is there a Deviation / Variation in use of funds 

raised? 

NA 

Whether any approval is required to vary the 

objects of the issue stated in the prospectus / 

offer document? 

Not Applicable 

If yes, details of approval so required? 

Date of approval 
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Explanation for the Deviation / Variation 

Comments of the Audit Committee after review NA 

Comments of the auditors, if any NA 

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

following table 

Original 

Object 

Modified 

Object, if any 

Original 

Allocation 

Modified 

allocation, if 

any 

Funds 

Utilised 

Amount of deviation / 

variation for the 

quarter according to 

applicable object(In 

INR Crores and in %) 

Remarks if 

any 

- - - - - - - 

Deviation could mean: 

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

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



Annexure VI 

 

Statement of Deviation / Variation in utilisation of funds raised for the quarter ended September 30, 2025 

Name of listed entity IndoStar Capital Finance Limited 
Mode of Fund Raising Preferential Issue 

Date of Raising Funds May 26, 2024 The Company had 
made allotment of 10,869,565 
convertible warrants at a price of 
INR 184 per warrant each 
convertible into or exchangeable 
for 1 (one) equity share of the 
Company having face value of 
INR 10 each for an aggregate 
consideration of INR 
1,999,999,960 

Amount Raised Nil 
Report filed for Quarter ended September  30, 2025 

Monitoring Agency Applicable 
Monitoring Agency Name, if applicable CRISIL Ratings Limited 
Is there a Deviation / Variation in use of funds raised No 

If yes, whether the same is pursuant to change in 

terms of a contract or objects, which was approved 

by the shareholders 

Not Applicable 

If Yes, Date of shareholder Approval Not Applicable 

Explanation for the Deviation / Variation Not Applicable 
Comments of the Audit Committee after review Not Applicable 
Comments of the auditors, if any Not Applicable 
Objects for which funds have been raised and where 

there has been a deviation, in the following table 
Not Applicable 



Original Object Modified Object, if any Original 
Allocation 

Modified 
allocation, 

if any 

Funds 
Utilised 

Amount of 
Deviation/Variat

ion for the 
quarter 

according 
to applicable 

object 

Remarks if 
any 

Growth Objectives of the Company: The Company shall 
utilize at least 75% of the Issue Proceeds to meet the 
funding requirements and growth objectives of the 
Company, including to augment the Company’s capital 
base, for onward lending by way of disbursement of 
loans to borrowers in the ordinary course of the 
Company’s businesses (including under the Company’s 
and subsidiaries’ commercial vehicle financing, housing 
finance, SME financing and retail lending businesses), in 
such manner and proportion as may be decided by the 
Board from time to time, in compliance with applicable 
laws (referred to below as “ICF Growth Objectives”). 

None Rs.1,49,99,99,9
70 

None Nil (No 
amount 
was raised 
during the 
quarter) 

None - 

General Corporate Purposes: Up to 25% (twenty five 
percent) of the Issue Proceeds will be utilised for 
general corporate purposes, which includes, inter alia, 
meeting ongoing general corporate exigencies and 
contingencies, expenses of the Company, as applicable, 
in such a manner and proportion as may be decided by 
the Board from time to time, and/or any other general 
purposes as may be permissible under applicable laws 
(referred to below as “General Corporate Purposes”). 

None Rs  
499,999,990 

None Nil (Full 
amount is 
yet to be 
raised) 

None - 

Deviation or variation could mean:       

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

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

(c) Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter of offer, etc 

 



Statement of Deviation / Variation in utilisation of funds raised for the quarter ended June 30, 2025 

Name of listed entity IndoStar Capital Finance Limited 
Mode of Fund Raising Preferential Issue 

Date of Raising Funds November 26, 2024 The 
Company had made allotment of  
13,949,323 convertible warrants 
at a price of INR 184  per warrant 
each convertible into or 
exchangeable for 1 (one) equity 
share of the Company having 
face value of INR 10 each for an 
aggregate consideration of INR 
2,566,675,432 

Amount Raised Nil 
Report filed for Quarter ended September 30, 2025 

Monitoring Agency Applicable 
Monitoring Agency Name, if applicable CRISIL Ratings Limited 
Is there a Deviation / Variation in use of funds raised No 

If yes, whether the same is pursuant to change in 

terms of a contract or objects, which was approved 

by the shareholders 

Not Applicable 

If Yes, Date of shareholder Approval Not Applicable 

Explanation for the Deviation / Variation Not Applicable 
Comments of the Audit Committee after review Not Applicable 
Comments of the auditors, if any Not Applicable 
Objects for which funds have been raised and where 

there has been a deviation, in the following table 
Not Applicable 



Original Object Modified Object, if any Original 
Allocation 

Modified 
allocation, 

if any 

Funds 
Utilised 

Amount of 
Deviation/Variat

ion for the 
quarter 

according 
to applicable 

object 

Remarks if 
any 

Growth Objectives of the Company: The Company shall 
utilize at least 75% of the Issue Proceeds to meet the 
funding requirements and growth objectives of the 
Company, including to augment the Company’s capital 
base, for onward lending by way of disbursement of 
loans to borrowers in the ordinary course of the 
Company’s businesses (including under the Company’s 
and subsidiaries’ commercial vehicle financing, housing 
finance, SME financing and retail lending businesses), in 
such manner and proportion as may be decided by the 
Board from time to time, in compliance with applicable 
laws (referred to below as “ICF Growth Objectives”). 
 

None Atleast INR 
1,92,50,06,574 

None Nil None As per the 
original 

disclosures, 
atleast 75% 

of total 
considerati

on were 
allocated 

for “Growth 
Objectives 

of the 
Company”. 

The 
Company 

utilized 80% 
of total 

considerati
on for 

“Growth 
Objectives 

of the 
Company” 
which is in 
line with 

the 
disclosure 
made i.e. 



“atleast 
75%” 

General Corporate Purposes: Up to 25% (twenty five 
percent) of the Issue Proceeds will be utilised for 
general corporate purposes, which includes, inter alia, 
meeting ongoing general corporate exigencies and 
contingencies, expenses of the Company, as applicable, 
in such a manner and proportion as may be decided by 
the Board from time to time, and/or any other general 
purposes as may be permissible under applicable laws 
(referred to below as “General Corporate Purposes”). 
 

None Upto INR 
641,668,858 

None Nil  None - 

Deviation or variation could mean:       

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

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

(c) Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter of offer, etc 
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