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Sub.: Corrigendum to the Limited Review Report on the Unaudited Standalone Financial Results 
of the Company for the Quarter and Half year ended 30 September, 2022 submitted to the 
Stock Exchanges on 8 November, 2022 

Dear Sir/ Madam, 

This is with reference to the outcome of the Board Meeting filed on 8 November 2022 regarding 
Unaudited Financial Results (Standalone and Consolidated) for the quarter and half year ended 30 
September 2022 prepared pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

We would like to submit that there was an inadvertent typographical error in Limited Review Report 
on the Unaudited Standalone Financial Results for the quarter and half year ended 30 September 
2022. In this regard, we enclose Unaudited Standalone Financial Results with revised Limited Review 
Report thereon for the quarter and half year ended 30 September 2022. 

We confirm that there is no other change in Unaudited Financial Results (Standalone and 
Consolidated) for the quarter and half year ended 30 September 2022 and other disclosures submitted 

on 8 November 2022. 

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

Thanking you, 

Yours faithfully, 

For JndoStar Capital Finance Limited 
j ITEN DR Dlgllally ,,,,.. by 

/._JITENDRABHATI 

A BHAYl·0'!£c2°'211
·" tJ 0S:43:22+05'30' 

Jltendra Bhati 
SVP -Compliance & Secretarial 
(Membership No. F8937} 

Encl: a/a 
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2022 

Quarter ended HalfYearended 
Particulars 30 Seotember 2022 3DJune2022 30S~tember2DZ1 30 Seotember 2022 30Seotember2021 

•unaudltedl •unaudited' •unaudited! Unaudited\ IUnaudltedl 

Income 
(al Revenue from operations 

Interest Income 21,760 23,449 21,622 45,209 43,878 

Fees and commission Income 1,306 1,062 1,013 2,368 2,289 

Net gain on fair value changes 659 450 664 1,109 1,642 

Net gain on derecognltlon of financial Instruments measured at - 886 2,206 886 2,204 

amortised cost catu:oiv 
Total revenue from operaUons 23,725 25,847 25,505 49,572 50,013 

(bl Other Income 10 17 21 27 71 

Total Income la+bl 23,735 25.864 25 526 49,599 50.084 

Expenses 
{a) Finance costs 13,065 13,240 13,170 26,305 26,617 

{b} Impairment on flnanclal Instruments {2,186) (330) (3691 {2,516) 7,739 

{c) Employee benents expenses 4,484 4,573 4,713 9,057 9,123 

{d} Depreciation and amortisation expense 935 933 831 1,868 1,597 

{e) Other expense5 3,620 2,956 2,855 6,576 6,226 

Total exoenses la+b+c+d+l!l 19,918 21,372 21,200 41,290 51,302 

Proflt/(loss) before tax (1·21 3,817 4,492 4,326 8,309 (1,218) 

Tax expenses 
current tax - - - - -
Deferred tax - - 1,089 - f306 

Total tax CJ1penses - - 1,089 - 1306) 

Proflt/ilossl after tax 1341 3817 4,492 3,237 8 309 912 

Other comprehensive Income, net oft.ax 
{a) Items that wlll not be reclasslfled to profit or loss 

•Remeasurements of the defined benefit plans 37 31 (121 68 (11 
(b} Items that wlll be reclassified to profit or loss 

- Debt Instruments through other comprehensive Income - - 77 - 77 

Total other comorehenslve Income la+bl 37 31 65 68 76 

Total comorehenslve Income 15+6 3 854 4~23 3,302 8,377 1836 

Paid up equity share capita I (Face value of Rs.10) 13,608 13,608 12,401 13,608 12,401 

Preference share capita I (Face value of Rs.10) -· - 1,207 - 1,207 

Other equity 
Earnings per share(• not annuallsed) 
Basic (Rs.) •z.a1 •3.30 •t.82 •6.11 1 (2.31) 

DIiuted IRs.l •z.so 1 3.30 •1.a2 •6.10 •12.311 

1 Statement of Assets and UablllUes: 
fRs. ln Loklul 

Arn 

Partlculars 30 Seotl!mber 2022 31 March 2022 
1Unaud!tl!d1 IAudltl!dl 

I.ASSETS 
Finandal assl!ts 
Cash and cash equivalents 32,545 7,180 

Banlc balances other than cash and cash equivalents 27,561 38,868 

loans 5,22,172 6,49,097 

Investments 1,16,217 97,713 

Otherflnanclal assets 32,633 B,9S7 

Non-flnanc!al assets 
current tax assets (net) 8,571 6,637 

Deferred tax assets (net) 31,669 31,669 

Propeny, plant and equipment 5,576 6,938 

Assets held for sale 1,300 1,300 

Goodwill 30,019 30,019 

Intangible assets 1,018 1,104 

Other non•flnanclal assets 3,520 2,945 

TOTAL ASSETS 8,12,801 8,82,427 

IRs.lnLaktul 
Vear ended 

31 March 2022 
I Audited\ 

95,575 
3,847 
2,310 
2,487 

1,04,219 
1,136 

1,05,355 

51,431 
1,15,077 

17,627 
3,382 

11,923 

1,99,440 

(94,085) 

-
117,166 
(17,166) 

176,919 

42 

s 

47 

176 872 

13,608 

-
2,74,194 

(62.06) 
162.061 
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE O,UARTER AND HALFYfAR ENDED 30 SEPTEMBER 2022 
!Rs. In LokhsJ 

""' Particulars 30Sentember2022 31 March 2022 
1Unaudlled1 'Audited' 

II. UA81UTIES AND EQUITY 
UABIUTIES 
Flnandal llabllltles 
Trade payables 

11) total outstanding to micro enterprises and small enterprises . 30 

111) total outstanding dues of creditors other than micro enterprises and small enterprises 749 239 

Debt securities 47,761 1,97,794 
Borrowings (other than debt securities} 4,37,S72 3,S0,505 
Otherflnancla1 llabllltles 2B,740 44,874 

Non-financial llabllltles 
Provisions 543 612 

Other non•flnanclal llabllltles 465 571 

Equity 
Equity share capital 13,608 13,608 
Preference share capita! . . 
Otherenultv 2,83,363 2,74,194 
TOTAL UABIUTIES AND EQUITY 8,12.801 8,82 427 

2 Statement of cash Flows: 
I Rs. In LakhsJ 

For the period ended For the period ended 
Particulars 30 Sentember 2022 30 Sentember 2021 

IUnaudlted' 'Unaudited' 

cash Flow from Operating Actlvltll!S 
Profit/{loss} before tax 8,309 (1,218) 
Adjustments for: 
Interest Income on financial assets (45,209} (43,878) 

Finance costs 26,305 26,617 
Depreciation and amortisation expense 1,868 1,597 
loss on sale of property plant and equipment 17 . 
Impairment on financial Instruments (2,516} 7,739 
Provision for employee benefits 122 104 

Employee share based payment expense 769 965 

Net gain on fair value changes (1,109) (1,642) 
Gain en derecognltlon of financial Instruments measured at amortised ccst category is86 i2,204 

(12,330) (11,920) 

Interest Income reallsed on flnanclal assets 51,929 '45,603 
Rnance costs paid 128,399\ 33,998 

cash generated from operating activities before working capita I thanges U,200 {3151 

Adjustments: 
{lncrease}/Decrease In leans and advances 1,16,779 {34,353) 

{lncrease}/Decrease In ether financial assets (22,939) 5,478 

(lncrease}/Decrease In cthernon•flnancla1 assets (574} (190) 

lncrease/(Decrease} In trade payable 480 (288) 

Jncrease/(Decrease} In otherflnanclal llabllllles 115,418) 1,853 

lncrease/(Decrease) In othernon-flnanclal llabllltles 
. i106 '285 

cash (used ln)/generatecl from operating activities 89,422 (28,100) 

Taxes paid 11,935 ·,1.834 

Net cash {used ln}/generated operating activities (A) 87487 129,934 

cash flows from Investing activities 
Purchase cf property, plant and equipment (125) (725) 

Sale cf property, plant and equipment 4 . 
Purchase of Intangible assets (205) (344) 

Proceeds/(lnvestment} In bank deposits of maturity greater than 3 months (net) 11,307 (4,340) 

(Acqulsltlon}/redemptlon cf Investments measured at FVTPL(net) (14,008} 53,648 

(Acqulsltlon}/redemptlon cf Investments measured at FVOO (net) . (1,279} 

{Acqulsltlonl/redemptlon cf Investments measured at amortised cost (nel) 2,347 18,566 

Net cash (used lnl/generated from Investing activities (DJ '680 65,526 

cash Flow from flnandng Activities 
Proceeds from Issue cf equity shares (lncludlng securities premium and net off share Issue expenses) . 639 

Proceeds from bank borrowings 1,97,198 50,000 

Repayments towards bank borrowings (1,10,412) (97,333} 

Proceeds from Issuance of Non-Convertible Debentures . 69,590 

Repayments towards Non-Convertible Debentures (1,17,000) (44,080} 

Proceeds from Commercial Papers 30,000 10,000 

Repayments towards Commerclal Papers (60,500) (12,963} 

Payment cf lease llabllltles (728} 11,,.,1 

Dividend paid on Compulsorily Convettlble Preference Shares . 3889 

Net cash (used lnl/generated from flnandng activities [C) r&l,442 129 279 

Net lnaease/(deaease) In cash and cash equlvalents (A)+ (Bl+ (CJ 25,365 6,313 
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HAlf YEAR ENDED 30 SEPTEMBER 2022 

1Rs.lnLak1ul 
For the period ended For the period ended 

PartJculars 30 Seotember 2022 30 Se"lember 2021 
•unaudited' /Unaudited 

cash and cash Equlvalents at the beginning of the period 7,180 26,862 

cash and cash Equivalents at the end of the period 32 545 33 175 

Reconciliation of cash and cash equivalents 
Cashon hand 300 478 

Balances with bank$ 
-In current accounts 20,130 30,194 
Deposits with orlglnal maturity of less than three months 12,115 2,503 

Total 32 545 33175 

3 The unaudited standalone financlal results of lndoStar Capltal Finance Umlted (91CFL• or •the company") for the quarter and half year ended 30 September 2022 have been reviewed by the Audlt 
Committee and subsequently approved at the meeting of the Board of Directors held on 8 November 2022. The unaudited flnanclal results have been subjected to Umiled review by the Statutory 
Auditor of the ComDanv. 

4 The company has provided segmental Information as per Ind AS 108 •0perating Segments In the consolldated financial results. 

S The secured Usted Non-COnvertlble Debentures oft he Company as on 30 September2022 are secured by first parl-passu charge on a freehold land owned by the company and/or standard receivables 
and / or cash / cash equlvalent and / or such other asset as mentioned In the respective offer documents. The total asset cover required for secured listed non-convertible debentures has been 
maintained as Der the terms and condltlons stated In the resciectlve offer documents, 

6 Disclosure pursuant to RBI Notlncatlon - RBI/DOR/2021·22/86/DOR.STR.REC.Sl/21.04.048/2021·22 dated 24 September 2021 on "Transfer of Loan Exposures• are given below: 

(al Detalls of stressed loans transferred during the half year ended 30 September 2022: 
IR.$. In Lakhsl 

Description To Asset Reconstruction COmDanlcs 
NPA SMA 

Number of accounts 4,B20 3,475 
Aggregate prlnclpal outstanding of loans transferred 48,195 26,141 
Weighted average residua! tenor of the loans transferred {In month) 31 24 

Net book value of loans transferred (at the time of transfer) 23,276 13,963 
Aggregate consideration 23,276 13,963 
Additional consideration reallred In res"ect of accounts transferred In earller"ears - -
(bl Detalls of loans acquired during the half year ended 30 September 2022: 

{Rs, In Lakhsl 

Description From lenders llstcd In Oause 3 
NPA SMA 

Aggregate prlnclpal outstanding of loans acquired - 2,808 
Aggregate consideration paid - 2,808 
Wehthted avera2e residual tenor of the loans ac"Uired 11n month' - 47 

(cl Oetalls of loans not In default that are transferred through assignment during the half year ended 30 September 2022: 
{Rs. tn Lokhs1 

Description Half year ended 30 
se0rember 2022 

(I} No. of accounts 108 

(HJ Aggregate value (net of provisions) of accounts assigned Rs, In Lakhs 9,013 
{Iii} Aggregate consideration 9,013 
(Iv) Additional consideration realized In respect of accounts transferred In earlier years -
{vJ Aggregate gain/ loss over net book value -
{vi) Weighted average maturlty(No, of Years) 13 

{vi} Weighted average hold Ing period (months) 13 

viii Retention of beneficial economic Interest , ... 
7 Pursuant to certain observations and control deficiencies Jdentlfled during the course of the statutory audit of the annual financial statements for the year ended 31 March 2022 of the Company, the 

Audit committee of the Company had approved the appointment of an Independent external agency for conducting a review of the policies, procedures and practices of the company relating to the 
sanctioning, dlsbur,ement and collectlon of the commerclal vehlde {CV) loan portfolto and small and medium enterprises {SME) loans along with assessing the adequacy of the expected credit loss 
allowance rLoan Portfollo Review"). The above review Included: 
{a) Review existence of the borrowers of the 0/ and SME loans; 
{b) Assess the quality and risks pertaining to the loan portfolio for 0/ and SME loans: 
(c) Review of: (I) loan flies for the period January 2022 to March 2022, (11) operatlcnal risk management framework and (Ill) Internal control framework for the CV and SME loans: and upon completion 
of (a), (b) and (c), the Audit committee has also addltlonally Initiated a review for undertaking root cause analysls of deviations to pollcles and gaps In the Internal financlal controls and systems 
(Including of control gap/control override and Individuals Involved) and has appointed an external law firm along with an external agency In this regard (•conduct Review"). 

The Conduct Review was expected to be completed by September 2022, however the same Is currently ongoing and Is now expected to be completed by December 2022. Upon receipt of findings of 
the aforementioned Conduct Review, the Company shall take appropriate redressal and accountablllty measures. 

8 During the period ended 30 September, 2022 and tlll the adoption of these financial results, the company has raised Incremental financing of Rs, 139,500 lakhs from banks and financlal Institutions on 
the basis of strong global banking relatlonshlps of the promoters of the company and Rs. 87,69B lakhs through securlllsatlon. As at 30 September 2022, the company ls In compllance with the required 
capita I adequacy ratios and has cash and cash equivalents aggregating Rs. 32,545 lakhs, llquld Investments aggregating Rs, 44,520 lakhs and has pool of loan assets ellglble for securltlsatlon. As at the 
date of adoption of these financlal results, none of the lenders have recalled their borrowings. 
Further, the company has continued to service all Its contractual debt obligations on time, In the same manner, as It has previously serviced, Pursuant to Infusion of long-term financing and avallable 
llquldity /facilities with the company, the Management has concluded that the previously reported material uncertainty on the company's ability to continue as a going concem no longer exists. 
Accordlngly, the Management considers It appropriate to prepare these flnanclal results on a going concem basis. 
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STAUMENT OF STANDALONE UNAUDITED FJNANOAL RESULTS FDR THE QUARTER AND HAlf YEAR ENDED 30 SEPnMBER 2022 

9 The Company has concluded that It Is Impracticable to determine the prior period -specific effects, If any, cf the Impairment allowance, loan assets written off and changes In fair value cf flnanclal 
guarantee contracts recorded during the flnanclal year ended 31 March 2022 In respect cf lean assets, Investment In sect1tlty receipts and Impairment there en because significant Judgements have 
been applled In determining the staging cf the lean a nets and the related Impairment allowance for events and ccndltlcns which existed as en 31 March 2022 and the Company belleves It Is not 
practicable tc apply the same Judgement without hindsight fer the prfcr perlcd{s), 

10 Leans outstanding amounting to Rs. 59,411 lakhs given to 2 borrowers exceeds the prescribed Slngle Borrower (1 borrower) and Group Borrower (1 Group) Umlts as at 30 September 2022 computed 
en the basis of Owned Funds. These loans were sanctioned In the preceding flnanclal years and there was no breach of SBl/GBL at the time cf sanction/disbursement. 

11 Figures for the previous periods /year have been regrouped, and/ or re class I fled wherever considered necessary to make them comparable to the current periods /year presentation. 

For and on behalf of the Board of Directors of 
lndoStar~lt I n 

QA 
~ccpJaggl 

Place: Mumbai Chief Ex Ive Officer 
Date: 8 November 2022 DIN: 09412860 
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM 
STANDALONE FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
INDOSTAR CAPITAL FINANCE LIMITED 

Chartered Accountants 
One International Center 
Tower 3, 27th-32nd Floor 
Senapatl Ba pat Marg 
Elphinstone Road (West) 
Mumbal-400 013 
Maharashtra, India 

Tel: +91 22 6185 4000 
Fax:+912261854101 

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 30 September 2022 ("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 cif 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. As at 30 September, 2022, the gross loan balances relating to Commercial Vehicle 
(CV) loans and Small and Medium Enterprises (SME) loans are '1'319,843 Iakhs and 
"!'126,071 lakhs, respectively out of total gross loans of '1577,149 Iakhs. The 
impairment allowance of '154,977 lakhs as at 30 September, 2022 Includes 
impairment allowance of '132,645 lakhs and '17,872 Iakhs for CV and SME loans, 
respectively. Further, the security receipts relating to CV loans and related 
impairment allowance are '1 51,004 iakhs and '1 24,577 iakhs, respectively and the 
fair value of the financial guarantee relating to CV loans included within other 
financial liabilities is s! 2,647 _lakhs as at 30 September, 2022. The Company has 
recorded a reversal of impairment allowance (net of recoveries) of '12,516 lakhs for 
the half year ended 30 September, 2022 (includes '17,947 iakhs reversal for CV loans 
(net off loan assets write off), '1632 lakhs reversal for SME loans, '16,360 lakhs 
charge for investment in Security Receipts and '1346 lakhs reversal for changes in 
fair value of financial guarantee contracts). 

As a result of control deficiencies in the CV and SME loans portfolio identified during 
the audit for the year ended 31 March, 2022, the Audit Committee of the Company, 
appointed an external agency to: 

ne International Center, Tower 3, 32nd Floor, Senapatl Bapat Marg. Elphinstone Road (West), Mumbai-400 013, Maharashtra, India. 

cation No. AAB-8737) 
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(a) review existence of the borrowers for the CV and SME loans; 
(b) assess the quality and risks pertaining to the loan portfolio for CV and SME loans; 
(c) review of: (i) loan files for the period January 2022 to March 2022, (ii) 

operational risk management framework and (iii) internal control framework for 
the CV and SME loans. 

Further, the Audit Committee has also appointed an external law firm to review the 
transactions pertaining to the CV and SME loans portfolio for (i) identifying the root 
cause of control deficiencies, (ii) evaluating the business rationale for transactions 
executed through deficient controls and (iii) examining documentation and 
interacting with Identified employees / ex-employees to understand the transactions 
which were processed through deficient controls ("Conduct review"). 

As per information and explanations provided to us and as described in Note 7 to the 
Statement, the external law firm has not submitted their findings relating to the 
Conduct review stated above to the Audit Committee of the Company. Further, the 
Company has concluded that it is impracticable to determine the prior period-specific 
effects, if any, of the impairment allowance, loan assets written off and changes In 
fair value of financial guarantee contracts recorded during the quarter and half year 
ended 30 September, 2021 and year ended 31 March, 2022 in respect of account 
balances identified above and explained by the Company in Note 9 of the Statement. 
As a result, we are unable to determine whether (i) any adjustments are required for 
prior period(s) relating to the impairment recorded for the quarter and half year 
ended 30 September 2021 and year ended 31 March, 2022 and (Ii) any additional 
adjustments to the quarter and half year ended 30 September, 2022 and prior 
period(s) are required relating to the outcome of the conduct review for: 

I) the impairment allowance and therefore the carrying value of CV and SME loans; 
II) the impairment allowance and therefore the carrying value of investment in 

security receipts relating to CV loans; 
Ill) the fair value of financial guarantee contracts relating to CV portfolio; 
Iv) interest income and fees and commission income relating to CV and SME loans 

for any consequential impact arising due to i) to iii) above; 

This matter was also qualified in our report on the financial results for the quarter 
and year ended 31 March, 2022 and quarter ended 30 June, 2022. 

5. Based on our review conducted as stated in paragraph 3 above, except for the 
possible effects of the matter described in paragraph 4 above, nothing has come to 
our attention that causes us to believe that the accompanying Statement has not 
been 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, and 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. 
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6. We draw attention to Note 10 to the Statement, the Company has exceeded the 
Single Borrower Limit / Group Borrower limit as at the quarter-end resulting Into 
concentration of credit in terms of the Reserve Bank of India (RBI) Master Direction 
no. RBI/DNBR/2016-17/45 Master Direction DNBR.PD.008/ 03.10.119/2016-17 
dated 1 September, 2016, as amended. 

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

Place: Mumbai 
Date: November 8, 2022 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration ~~100018) 

Neville M. Daruwalla 
Partner 

(Membership No. 118784 
(UDIN: 22118784BCOKLH6411) 


