INDOSTAR

ICFL/LS/00198/2025-26
October 30, 2025

BSE Limited

Listing Department, 1 Floor,
P J Towers, Dalal Street, Fort,
Mumbai - 400 001.

Sub.: Security Cover Certificate — September 30, 2025

Ref.: Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(Listing Regulations) and SEBI Circular No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67
dated May 19, 2022 (“SEBI Circular”)

Dear Sir/Madam,

In compliance with the requirement of Listing Regulations and SEBI Circular, please find
enclosed herewith Security Cover Certificate as at September 30, 2025, certified by M/s. M S K
A & Associates, Chartered Accountants, Statutory Auditors of the Company.

You are requested to take the aforesaid on record.
Thanking you,

Yours faithfully,

For IndoStar Capital Finance Limited
Digitally signed

SH I KH by SHIKHA JAIN
Date: 2025.10.30

A JAI N 19:00:08 +05'30'

Shikha Jain

Company Secretary & Compliance Officer
(Membership No. A59686)

IndoStar Capital Finance Limited

Registered Office: Silver Utopia, Third Floor, Unit No 301-A, Opposite P & G Plaza, Cardinal Gracious Road,
Chakala, Andheri (E), Mumbai - 400099, India. | T +91 22 4315 7000 | contact@indostarcapital.com |
www.indostarcapital.com

CIN: L65100MH2009PLC26816s




MSKA & Associates B o b TR

Chartered Accountants Western Express Highway, Geetanjali

Railway Colony, Ram Nagar, Goregaon (E)
Mumbai 400063, INDIA
Tel: +91 22 6974 0200

To

The Board of Directors

IndoStar Capital Finance Limited
Silver Utopia, 3" Floor,

Unit No. 301-A, Opposite P & G Plaza,
Cardinal Gracious Road, Chakala,
Andheri (E), Mumbai- 400 099.

Independent Auditor’s Report on Statement of Security Cover in respect of its Listed, Secured,
Redeemable Non-convertible debentures, aggregating to Rs. 2,61,711.73 Lakhs of IndoStar Capital
Finance Limited as at September 30, 2025, pursuant to Regulation 54 read with Regulation 56(1)(d)
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended)

1. This report is being issued with the terms of mandate letter to the Board of Directors of IndoStar Capital
Finance Limited dated October 08, 2025.

2. We, MS K A & Associates, Chartered Accountants, are the Statutory Auditors of the IndoStar Capital
Finance Limited (“the Company”) and have been requested by the Management of the Company to
examine the accompanying Annexure containing details of ‘Security Cover as per the terms of Offer
document / Key Information Document and/or Debenture Trust Deed’ in respect of its Listed, Secured,
Redeemable, Non-convertible debentures aggregating to Rs. 2,67,711.73 lakhs as at September 30, 2025
(“the Statement”). The Statement has been prepared by the Company on the basis of the unaudited
books of account and other relevant records and documents maintained by the Company as at September
30, 2025 in respect of its Listed, Secured, Redeemable, Non-convertible debentures stated above, in

. compliance with the Regulation 54 read with Regulation 56(1)(d) of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and the
Securities Exchange Board of India (“SEBI”) vide circular no. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P
/2022/67 dated May 19, 2022 (hereinafter together referred to as “the Regulations”).

3. The Statement has been prepared for the purpose of onward submission to the Company’s debenture
trustee to ensure compliance with the Regulations in respect of its Listed, Secured, Redeemable, Non-
convertible debentures aggregating to Rs. 2,61,711.73 lakhs.

Management’s Responsibility for the Statement

4. The preparation of the Statement is the responsibility of management of the Company, including the
preparation and maintenance of all accounting and other relevant supporting records and documents.
This responsibility includes design, implementation and maintenance of internal control relevant to the
preparation and presentation of the Statement and applying an appropriate basis of preparation; and
making estimates that are reasonable in the circumstances.

5. The management of the Company is also responsible for ensuring that the Company complies with all the
relevant requirements of the Regulations and for providing all relevant information to the Company’s
Debenture Trustee as prescribed in the respective Debenture Trust Deeds entered into between the
Company and its Debenture Trustees in respect of its Listed, Secured, Redeemable, Non-convertible
debentures aggregating to Rs.2,61,711.73 lakhs.
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Auditor’s Responsibility

6. Pursuant to the requirements of the Regulations, it is our responsibility to obtain limited assurance and
form a conclusion as to whether the book values of the assets of the Company contained in
Columns A to J of the Statement have been accurately extracted and ascertained from the unaudited
books of account of the Company and other relevant records and documents maintained by the Company,
and whether the Company maintained the asset cover and complied with the financial covenants as per
the Offer Document/Information Memorandum/ Key Information Document and /or Debenture Trust
Deed. Our responsibility does not include the evaluation of adherence by the Company with all the
applicable Regulations.

7. For the purposes of this report, we have relied on the unaudited books of account of the Company for
period ended September 30, 2025, and information and documents as made available to us by the
Company.

8. A limited assurance engagement involves making inquiries, primarily of the Company’s personnel
responsible for financial and accounting matters and applying analytical and other review procedures.
The procedures performed vary in nature and timing from, and are less in extent than for, a reasonable
assurance engagement. Consequently, the level of assurance obtained in a limited assurance engagement
is substantially lower than the assurance that would have been obtained had a reasonable assurance
engagement been performed.

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

a) Obtained and read the terms of Offer Document/Information Memorandum/Key Information
Document and/or Debenture Trust Deed entered into between the Company and its Debenture
trustee;

b) Traced and agreed the principal amount and the interest thereon of borrowings outstanding in respect
of debt securities and assets available for debt securities as at September 30, 2025 to the unaudited
books of account maintained by the Company as at September 30, 2025;

c) Obtained and read the list of Security Cover in respect of debenture outstanding as per the Statement
and traced the value of assets from the Statement to the unaudited books of account of the Company
and correlated to the books of account and other records of the Company as at September 30, 2025;

d) Understood the nature of charge (viz exclusive charge or pari-passu charge) on the asset of the
Company by obtaining the list and value of assets placed under lien or encumbrance for the purpose
of obtaining any other loan and determined that such assets are not included in the calculation of
Security Cover in respect of secured listed non-convertible debt security;

e) Examined and verified the arithmetical accuracy of the computation of Security Cover ratio (based
on book values) mentioned in the accompanying the Statement;

f) Compared the Asset Cover with the Asset Cover required to be maintained as per Information
Memorandum/ Key Information Document and/or Debenture Trust Deed;

g) Obtained the workings of assets and liabilities presented in the respective columns in the Statement
and verified the same from the unaudited books of account and relevant records and documents

underlying the unaudited financial statements for the period ended September 30, 2025;
il o

(e
,“‘

Page 2 of 3

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



MSKA & Associates

Chartered Accountants

h) Performed necessary inquiries with the management; and
i) Obtained written representations from the Management in this regard.

10. We conducted our examination of the Statement in accordance with the ‘Guidance Note on Reports or
Certificates for Special Purposes’ (“the Guidance Note”) issued by the Institute of Chartered Accountants
of India (“ICAI”). The Guidance Note requires that we comply with the ethical requirements of the Code
of Ethics issued by the ICAI.

11. We have complied with the relevant applicable requirements of the Standard on Quality Control
(5QC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information,
and Other Assurance and Related Services Engagements.

Conclusion

12. Based on the procedures performed as referred to in paragraph 9 above and according to the information,
explanations and representations provided to us by the Management of the Company, nothing has come
to our attention that causes us to believe that the book values of the assets of the Company contained
in Columns A to J of the Statement are not in agreement with the unaudited books of account of the
Company for the year ended and as at September 30, 2025 and other relevant records and documents
maintained by the Company and that the Company has not complied with financial covenants of the
debentures.

Restriction on Use

13. The Report is addressed to the Board of Directors of the Company solely for the purpose of onward
submission to the Company’s debenture trustee pursuant to the requirements of the Regulations. It
should not be used by any other person or for any other purpose. This report relates only to the Statement
specified above and does not extend to any financial or other information of the Company.
M S K A & Associates shall not be liable to the Company or to any other concerned for any claims,
liabilities or expenses relating to this assignment.

14. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any
other person to whom this report is shown or into whose hands it may come without our prior consent in
writing. We have no responsibility to update this report for events and circumstances occurring after the
date of this report.

For MS K A & Associates

Chartered Accountants

ICAl Firm Registration Number: 105047W
¢

‘/( ud‘y

Tushar Kurani

Partner

Membership Number: 118580
UDIN: 25118580BMOIAM9098

Mumbai
October 30, 2025
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