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14 February 2023 

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

 Scrip Code: 541336 

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

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. 
Tuesday, 14 February 2023, inter alia, considered and approved the following: 

1. Resignation of Mr. Deep Jaggi as the Chief Executive Officer and the Whole-time Director of the

Company and the appointment of Mr. Karthikeyan Srinivasan as the Chief Executive Officer of the

Company, each with immediate effect.

Mr. Srinivasan has been associated with the Company as the Chief Risk Officer with effect from 27
May 2022. As the Chief Risk Officer of the Company, he was responsible for reviewing policies,
assessing the impairment of assets and driving changes to processes to reduce risks to the
Company’s assets going forward. A brief profile of Mr. Srinivasan along with disclosures in terms
of Schedule III of the Listing Regulations is enclosed herewith at Annexure I.

We thank Mr. Jaggi for his assistance and support during the course of this financial year in
addressing the issues identified pursuant to the loan portfolio review. He will continue to assist the
Company for a period of 3 (three) months to enable smooth transition.

2. Unaudited Financial Results (Standalone and Consolidated) for the quarter and nine months ended

31 December 2022, prepared pursuant to Regulation 33 of the Listing Regulations.

Accordingly, please find enclosed herewith the following: 

a. Unaudited Standalone Financial Results for the quarter and nine months ended 31 December
2022 along with the Limited Review Report thereon at Annexure II;

b. Unaudited Consolidated Financial Results for the quarter and nine months ended 31
December 2022 along with the Limited Review Report thereon at Annexure III;

c. Disclosures pursuant to Regulation 52(4) of the Listing Regulations for the quarter and nine
months ended 31 December 2022 at Annexure IV;
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d. A statement indicating the utilisation of the issue proceeds of non-convertible securities
pursuant to Regulation 52(7) and 52(7A) of the Listing Regulations for the quarter ended 31
December 2022 at Annexure V;

e. Security Cover Certificate for quarter ended 31 December 2022, certified by M/s. Deloitte
Haskins and Sells LLP, Chartered Accountants, Statutory Auditors of the Company pursuant to
Regulation 54 of the Listing Regulations at Annexure VI; and

f. Press Release to be issued by the Company in connection with the Unaudited Financial Results
(Standalone and Consolidated) for the quarter and nine months ended 31 December 2022 and
other matters at Annexure VII;

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 Friday, 17 February 2023. 

The Board Meeting commenced at 01:30 p.m. (IST) and concluded at 05:05 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 

Jitendra Bhati 
SVP – Compliance & Secretarial 
(Membership No. F8937) 

Encl: a/a 



ANNEXURE I 

Brief Profile of Mr. Karthikeyan Srinivasan 

Mr. Karthikeyan Srinivasan has over 25 years of experience in the areas of Retail Sales, Client Servicing, 

Credit / Portfolio Management and People Management in banking and financial services sector and 

have handled a wide range of financial products including Commercial Vehicle Loans, Construction 

Equipment Loan, Tractor Loans, Two-wheeler Loans etc. Has worked with various Banks like ICICI Bank 

Ltd, Kotak Mahindra Finance Limited, Cholamandalam Investment and Finance Company Ltd. 

Disclosures under Regulation 30 read with Schedule III of the Listing Regulations: 

A. Appointment Mr.  Karthikeyan Srinivasan

S. No. Detail of events that needs to be provided Relevant Particulars 

1. Reason for change viz. appointment, 

resignation, removal, death or otherwise 

Further to approval of resignation of Mr. Deep 

Jaggi, upon recommendation of the Nomination & 

Remuneration Committee and in compliance with 

the provisions of the Companies Act, 2013, Listing 

Regulations and other applicable laws, the Board 

of Directors has approved appointment of Mr. 

Karthikeyan Srinivasan as the Chief Executive 

Officer of the Company with effect from 14 

February 2023. 

2. Date of appointment/cessation (as 

applicable) & term of appointment 

Appointment of Mr. Karthikeyan Srinivasan as the 

Chief Executive Officer of the Company with effect 

from 14 February 2023. 

3. Brief profile (in case of appointment) Please refer above 

B. Resignation of Mr. Deep Jaggi

S. No. Detail of events that needs to be provided Relevant Particulars 

1. Reason for change viz. appointment, 

resignation, removal, death or otherwise 

Resignation due to personal reasons 

2. Date of appointment/cessation (as 

applicable) & term of appointment 

With immediate effect. i.e. 14 February 2023 

3. Brief profile (in case of appointment) NA 
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Sr. No. Quarter ended Nine months ended
31 December 2022 31 December 2022

(Unaudited) (Unaudited)
1 1.58   1.58  
2 Not Applicable Not Applicable
3 Not Applicable Not Applicable
4 Nil Nil

Nil Nil
Not Applicable Not Applicable

6   2,98,254   2,98,254 
7   3,110   11,419 
8

2.29   8.39   
2.29   8.39   

9 Not Applicable Not Applicable
10 Not Applicable Not Applicable
11 Not Applicable Not Applicable
12 Not Applicable Not Applicable
13 0.59 0.59
14 Not Applicable Not Applicable
15 Not Applicable Not Applicable
16 Not Applicable Not Applicable
17 13.1% 15.6%
18

9.1% 9.1%
4.1% 4.1%

33.0% 33.0%

Notes:
1
2

3

4
5
6
7

Yours faithfully,

For IndoStar Capital Finance Limited

Jitendra Bhati
SVP – Compliance & Secretarial
(Membership No. F8937)

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

Debt-equity ratio = (Debt securities + Borrowings (other than debt securities)) / Networth.

The Company is a Non-Banking Financial Company registered under the Reserve Bank of India Act, 1934 hence these ratios are generally not applicable.
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.
Networth is calculated as defined in section 2(57) of Companies Act, 2013.
Total debts to total assets = (Debt securities+ Borrowings (other than debt securities)) / total assets.
Net profit margin= Net profit after tax / total income.

(c) Capital to risk-weighted assets ratio7

Long term debt to working capital2

Bad debts to Account receivable ratio2

Current liability ratio2

Total debts to total assets5

Debtors tumover2

Inventory turnover2

Operating margin2

Net profit margin6

Sector specific equivalent ratios:
(a) Gross Stage 3
(b) Net Stage 3

Current ratio2

Debt-equity ratio1

Debt service coverage ratio 2

Interest service coverage ratio 2

Outstanding redeemable preference shares (quantity and value)

Net worth (INR in lakhs)4

Net profit/(loss) after tax (INR in lakhs)
Earnings per equity share (not annualised):
(a) Basic (INR)
(b) Diluted (INR)

5 Capital redemption reserve (INR in lakhs)
Debenture redemption reserve (INR in lakhs)3

Disclosure in terms of Regulations 52(4) of  the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended, based on standalone financials results 
for the quarter and nine months ended 31 December 2022:

Particulars

Annexure IV



Annexure - V 

A. Statement of utilization of issue proceeds:

Name of 
the 

Issuer 

ISIN Mode of 
Fund 

Raising 
(Public 
issues/ 
Private 

placement
) 

Type of 
instrument 

Date of 
raising 
funds 

Amount 
Raised 

(Amt in 
Cr) 

Funds 
utilized 

(Amt in 
Cr) 

Any 
deviatio
n (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 

INE896L07843 Private 
Placement 

Non-
Convertible 
Debentures 

29-12-
2022 

92 Nil Nil Nil As on 31 
December 
2022 pending 
utilisation of 
funds raised, 
the funds 
were 
temporarily 
invested in 
mutual 
funds/Banks 
FDs/ 
maintained a 
balance in 
current 
accounts. 

INE896L07827 40 Nil 

INE896L07819 40 Nil 

INE896L07835 108 Nil 

INE896L07801 120 Nil 

B. Statement with respect to deviation / variation in use of proceeds of non-convertible debentures
issued during the quarter ended 31 December 2022:

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 31 

December 2022 

29-12-2022 

Amount Raised during the quarter ended 31 

December 2022 

ICFL 22-23/Series I 2024 – INR 92 crore 

ICFL 22-23/Series II 2024 – INR 40 crore 

ICFL 22-23/Series III 2024 – INR 40 crore 

ICFL 22-23/Series IV 2024 – INR 108 crore 

ICFL 22-23/Series V 2024 – INR 120 crore 

Report filed for the quarter ended 31 December 2022 

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 



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.

Please take the above on record. 

Thanking you. 

Yours faithfully, 
For IndoStar Capital Finance Limited 

Jitendra Bhati 
 SVP – Compliance & Secretarial 
 (Membership No. F8937) 

Date: 14 February 2023 
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Press Release  

BSE: 541336 | NSE: INDOSTAR | ISIN: INE896L01010 | CIN: L65100MH2009PLC268160  

IndoStar Capital Finance Limited 

9M FY23 Performance: 
 Net Revenue from Operations of ₹ 463 crore; growth of 6% vs. 9M FY22
 PAT of ₹ 149 crore; growth of 770% vs. 9M FY22

Q3 FY23 Highlights: 
● AUM at ₹ 7,669 crore down 3% from ₹ 7,908 crore in Q2 FY23
● Disbursements ₹522 crore up 56% from ₹334 crore in Q2 FY23
● Incremental funding of ₹ 683 crore raised during Q3 FY23
● Continued Profitability - Q3 FY23 PAT at ₹ 36.7 crore
● Debt/Equity 1.8X times
● Gross Collections of ₹ 937 crore during the quarter up 8% vs. Q2 FY23
● Gross Collection efficiency of 137%
● Gross Stage 3 assets are at 7.9% for Q3 FY23
● Net Stage 3 assets are at 3.6% for Q3 FY23
● Retail AUM ~ ₹ 6,143 crore; ~ 84% of AUM
● Strong Capital Adequacy at 33.0%, on a standalone basis
● Karthikeyan Srinivasan appointed as CEO, on Feb 14, 2023
● Vinod Panicker appointed as CFO in December 2022

Mumbai, February 14, 2023: The board of IndoStar Capital Finance Limited (IndoStar), a systematically 
important non-deposit taking NBFC, announced the reviewed financial results for the quarter ended 
December 31, 2022, earlier today. The company reported a net profit of ₹ 36.7 crore for Q3 FY23 at a 
consolidated level. IndoStar reported robust collections of ₹ 937 crore during the quarter up 8% vs. Q2 
FY23, resulting in a gross collection efficiency of 137%.  IndoStar’s AUM stands at ₹ 7,669 crore and Capital 
Adequacy at 33.0% on a standalone basis.  The company’s Debt/Equity ratio stands at 1.8 times, which 
continues to be amongst the lowest in the industry. 

Focus of Raising Liquidity: 
The company has made progress in its endeavor to improve liquidity, by raising incremental funding of 
~ ₹ 683 crore in Q3 FY23.  IndoStar maintains a healthy liquidity position, with cash and cash equivalents 
on 31 December 2022 at ₹ 956 crore up 15% from ₹ 834 crore, in Q2 FY‘23.  

Process and Control Improvements: 
Since September 2022, the Company has undertaken significant corrective measures to strengthen entity 
level controls. It has also reviewed and carried out changes to policies, upgraded technology systems 
across the spectrum of loan origination, credit appraisal, disbursal, loan management and collection 
processes. The Board of Directors and the Audit Committee have also done a periodic review of redressal 
measures and process improvements taken to address the issues identified as part of the loan portfolio 
review concluded on August 5, 2022.  

New Leadership: 
Mr. Karthikeyan Srinivasan, who was the Chief Risk Officer of Indostar has been appointed as the new 
Chief Executive Officer of the Company on Feb 14, 2023, after Mr. Deep Jaggi decided to step down. We 
thank Mr. Deep Jaggi for his assistance and support. He will continue to assist IndoStar for a period of 
three months to enable a smooth transition. 
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Mr. Srinivasan joined the company as Chief Risk Officer on 12 May 2022, and has been responsible for 
reviewing policies, assessing the impairment of assets and driving changes to processes to reduce risks to 
the company’s assets going forward.  
 

He has over 25 years of experience in the areas of Retail Sales, Client Servicing, Credit / Portfolio 
Management and People Management in the banking and financial services sector and has handled a 
wide range of financial products including Commercial Vehicle Loans, Construction Equipment Loan, 
Tractor Loans and Two-wheeler Loans. Mr. Karthikeyan has worked with various financial institutions like 
ICICI Bank Ltd, Kotak Mahindra Finance Limited, Cholamandalam Investment and Finance Company Ltd. 
 

Mr. Vinod Panicker joined the company as CFO, on 26 December 2022. He is a CA with over 35 years of 
experience in finance & accounts, legal and strategy across NBFC, Media & Entertainment, FMCG and 
services sectors.  
 

IndoStar Home Finance Private Limited (“IHFPL”)  
IHFPL delivered a PAT of ₹ 5.25 crore for Q3 FY23. The AUM in IHFPL stands at ₹ 1,526 crore, up 25% from 
₹ 1,221 crore in Q3 FY22. IHFPL continues to deliver on its core strategy of giving affordable housing loans 
in semi-rural and rural markets, while keeping its Gross NPA at 1.65% 
 

On Feb 13, 2023, the board promoted Shreejit Menon, who has helmed the home finance company since 
its inception, to CEO of the wholly owned subsidiary. The changes are part of the Board’s endeavor to 
make IHFPL increasingly self-reliant as an independent business operation. 
 

The Board of Directors has provided an in-principle approval to the Business Review Committee, to engage 
in discussions with prospective investors and to simultaneously explore relevant options for value 
unlocking and delivering long-term growth of the housing finance/ mortgage-backed business through 
possible corporate actions (such as sale, demergers, spin-offs, etc.). Discussions are ongoing with 
prospective investors who have shown interest in IHFPL.  

 
Key Performance Highlights: 

Particulars (₹ crore) Q3 FY23 Q3 FY22 Y-o-Y Q2 FY23 Q-o-Q 9M FY23 9M FY22 Y-o-Y 

Net Revenue from 
Operations 147 164 (10%) 149 (1%) 463 435 6% 

Operating Expenses 122 102 20% 113 8% 337 290 17% 

Pre-Provision 
Operating profit 25 62 (59%) 36 (30%) 126 145 (14%) 

PAT 37 15 - 52 (29%) 149 17 - 

CAR (%) Standalone 33.0% 35.1% - 34.1% - - - - 

Leverage (D/E) 1.8 1.6 - 1.8 - - - - 
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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 entity engaged in providing 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 
 

Safe Harbor  
This document is to provide the general background information about the Company’s activities as at the 
date of the release. The information contained herein is for general information purposes only and based 
on estimates and should not be considered as a recommendation that any investor should subscribe / 
purchase the company shares. The Company makes no representation or warranty, express or implied, as 
to, and does not accept any responsibility or liability with respect to, the fairness, accuracy, completeness 
or correctness of any information contained herein. This release may include certain forward-looking 
statements. These statements include descriptions regarding the intent, belief or current expectations of 
the Company or its directors and officers with respect to the results of operations and financial condition 
of the Company. These statements can be recognized by the use of words such as ''expects", "plans", 
'will", "estimates", "projects", or other words of similar meaning. Such forward-looking statements are 
not guarantees of future performance and involve risks and uncertainties, and actual results may differ 
materially from those in such forward-looking statements as a result of various factors and assumptions 
which the Company believes to be reasonable in light of its operating experience in recent yea₹ The risks 
and uncertainties relating to these statements include, but not limited to, risks and uncertainties, 
regarding fluctuations in earnings, our ability to manage growth, competition, our ability to manage our 
international operations, government policies, regulations, etc. The Company does not undertake any 
obligation to revise or update any forward-looking statement that may be made from time to time by or 
on behalf of the Company including to reflect actual results, changes in assumptions or changes in factors 
affecting these statements. Given these risks, uncertainties and other factors, viewers of this release are 
cautioned not to place undue reliance on these forward-looking statements. This release may contain 
certain currency exchange rates and the same have been provided only for the convenience of reader.  

 
For further information, please connect with us: 

Company: Indostar capital Finance Limited Investor Relations: Orient Capital 

 

 

 

 

Investor Relations Team 
CIN: L65100MH2009PLC268160 
Email: investor.relations@indostarcapital.com 
Website: www.indostarcapital.com 

Mr. Nikunj Jain/ Mr. Amar Yardi 
Email: nikunj.jain@linkintime.co.in / 
amar.yardi@linkintime.co.in  
Tel: +91 97690 60608 / +91 70451 21239 
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