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February 04, 2026 
The Manager – Debt Listing 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai 400 001 

Ref: - Scrip Code: -973204 and ISIN: - INE923I07171 

Dear Sir/ Madam,  

Sub: - Intimation of Press release issued by Care Ratings Limited on revision in Credit Rating of 
IndusInd Securities Limited 

Pursuant to the applicable provisions of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, we hereby inform you that Care Ratings Limited 
(CareEdge Ratings) has issued a press release regarding the revision in credit rating of IndusInd 
Securities Limited. 

The rating has been upgraded from CARE PP-MLD B+ and removed from Rating Watch with 
Developing Implications, with a Stable outlook assigned. 

Current Rating: - CARE PP-MLD BBB-; Stable 

A copy of the aforesaid press release issued by CARE Ratings Limited is enclosed herewith for your 
information and records. 

Thanking you. 

Yours faithfully,  
For and on Behalf of Board of Directors  
For IndusInd Securities Limited 
(Formerly known as “Reliance Securities Limited”) 

Sumit Sharma 
Company Secretary and Compliance Officer 
Membership No.: A49264 

Encl: - As mentioned above



 

INDUSIND SECURITIES LIMITED 
February 03, 2026 

 

Facilities/Instruments Amount (₹ crore) Rating1 Rating Action 

Market Linked Debentures 
0.90 

 (Reduced from 2.00) 

CARE PP-MLD BBB-; 

Stable 

Upgraded from CARE PP-MLD B+ and removed 

from Rating Watch with Developing 

Implications; Stable outlook assigned 

Details of instruments/facilities in Annexure-1. 

 

Rationale and key rating drivers 

CARE Ratings Limited (CareEdge Ratings) has resolved the “Ratings Watch with Developing Implications” on instrument of 

IndusInd Securities Ltd (ISL) (earlier Reliance Securities Limited) and upgraded the rating to “CARE PP-MLD BBB-“ while 

assigning a Stable outlook following the successful acquisition of its parent company Reliance Capital Ltd (RCL) by IndusInd 

International Holdings Ltd. (IIHL).  

 

Rating upgrade also takes into account the benefits accruing to ISL in the form of business synergies across group entities of 

IIHL and recent change in the branding, which will support its business growth. CareEdge Ratings expects ISL to remain 

strategically important to IIHL group and benefit from participation of its senior management in the revamped Board.   The 

rating also continues to factor in comfortable leverage position of ISL.  

 

The rating is, however, constrained by volatile earnings profile, reduction in the scale of operations in FY26 and competitive 

nature of the industry in which ISL operates. 

 

Rating sensitivities: Factors likely to lead to rating actions 

Positive factors: Factors that could individually or collectively lead to positive rating action/upgrade: 

• Improvement in credit profile of the parent, RCL 

• Significant improvement in trading volumes, income and profits on a sustained basis. 

 
Negative factors: Factors that could individually or collectively lead to negative rating action/downgrade: 

• Deterioration in credit profile of its parent, RCL 

• Weakening of revenue and profitability on a sustained basis. 

• Any material changes in the shareholding/support from parent. 

 

Analytical approach:  

CareEdge Ratings has analysed the standalone business and financial risk profile of ISL, while also factoring in the linkages and 

synergies with its parent company (RCL) and IIHL group. 

  

Outlook: Stable 

The outlook is ‘Stable’ considering expectation of improved business growth and profitability while maintaining comfortable 

capitalisation. 

Detailed description of key rating drivers: 

 

Key strengths 

Promoter support and synergies 

ISL is a wholly owned subsidiary of RCL (rated CARE BBB-; Stable) as on September 30, 2025. RCL is out of corporate 

insolvency post successful implementation of resolution plan by ultimate promoter IndusInd International Holdings Ltd (IIHL), 

which is part of the Hinduja Group. IIHL has infused ₹2,500 crore into the parent entity, RCL, and also holds 12.05% stake in 

IndusInd Bank Ltd (rated CARE A1+) and 60% stake in Invesco Asset Management (India) Private Limited (rated CARE AAA; 

Stable/ CARE A1+) as on December 31, 2025. 

 

 
1Complete definition of ratings assigned are available at www.careratings.com and other CARE Ratings Limited’s publications.  

https://protect.checkpoint.com/v2/r05/___https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.careratings.com%2F&data=05%7C02%7CVipin.Nair%40careedge.in%7C7117d57a36aa476422e508dd93a86eb9%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638829074116546553%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=AyTgf1BGPXIdPT81tMnaIJnDdr%2BkB15ijiNnVI83UJo%3D&reserved=0___.YXBzMTpyZWxpYW5jZWNhcGl0YWxsdGQ6YzpvOjQ4MTdkOTFiMjkxMWQyYTU4OTg2YThhZjdkYWExZjkzOjc6NmU3MzoxNWE5YjU2Mzk5YTZlMTJiYWM0ZjRiMTAzYzVhNjczMDc4YmZkZmFjOTExYWM1OTFkMGYwNzU1ZDRlNGM4N2U3OnA6VDpG


 

ISL’s Board includes Mr. Anand Agarwal, President of the Hinduja Group, and Mr. Mosalkanti Vasudev Rao, General Counsel of 

the Hinduja Group, as independent directors. Their presence enhances oversight and alignment with the ultimate parent, IIHL. 

 

CareEdge Ratings expects the overall business to increase considering the strategic importance of ISL and various business 

synergies across group entities, on account of change in the branding. 

 

Adequate leverage 

ISL’s overall gearing has improved to 0.009x as of September 30, 2025, from 0.016x as of March 31, 2025 [P.Y.: 0.016x] on 

account of modest debt levels due to decline in scale. ISL’s tangible net worth stood at ₹ 161.62 crore as of September 30, 

2025 [Mar’25.: ₹167.54 crore] as against ₹157.93 crore as of September 30, 2024 [Mar’24.: ₹154.60 crore].  

 

Key weaknesses 

Volatile earnings profile 

During FY25, the company’s profits remained largely stagnant, rising modestly from ₹12.75 crore in FY24 to ₹13.71 crore in 

FY25, mainly due to a decline in overall broking operations and treasury activities. Brokerage income continued its downward 

trend, falling to ₹66.13 crore in FY25 from ₹69.11 crore in FY24. In an effort to enhance operational efficiency, the company 

significantly reduced its operating expenses to ₹129.90 crore in FY25 compared with ₹193.66 crore in FY24. 

 

In H1FY26, the company reported losses of ₹6.42 crore compared to net profit of ₹2.87 crore in H1FY25. This deterioration was 

driven by a slowdown in overall business during the period. Given the subdued business environment, the company has 

refrained from availing external borrowings and is instead relying on its net worth to support day-to-day operations. With the 

full resolution of RCL, business activity levels are expected to improve over the medium term.  

 

However, the earnings profile remains susceptible to market volatility, especially till the time the company achieves a 

meaningful scale up in operations.  

 

Reduced scale of operations 

As part of its cost-optimization efforts, the company has scaled down its operations by rationalizing its pan-India branch 

network, reducing business partners, and lowering headcount. Additionally, the NSE active client base has continued its 

downward trajectory, declining to 64,543 in FY25 from 74,678 in FY24, and further dropping to 38,410 as of September 2025. 

 

The company’s turnover also contracted significantly, falling from ₹60,21,705 crore in H1FY25 to ₹33,68,577 crore in H1FY26. 

The proprietary book is funded entirely through the company’s own capital. During periods of market downturn, this proprietary 

exposure may face adverse impacts, which could consequently weaken the company’s capitalization. 

 

High dependence on capital market 

The broking industry is currently experiencing a slowdown in both active client growth and trading volumes, driven by 

heightened volatility in capital markets due to various global developments. As a result, many brokerage firms have seen a 

decline in their share of the active client base. In this environment, the company’s ability to sustain its market share will remain 

an important area to watch. 

 

Furthermore, intense competitive pressures—particularly from discount brokerage firms gaining ground over traditional 

players—continue to weigh on brokerage fees and profit margins.  

 

Liquidity: Adequate 

As on September 30, 2025, the company’s liquidity remained adequate with free cash and balances of ₹4.20 crore and liquid 

investment/securities held for trading of ₹128 crore, against which the company has a debt repayment of ₹1.38 crore in next 1 

year. 

 

Assumptions/Covenants 
Not Applicable        
 

Environment, social, and governance (ESG) risks    

Not Applicable 

 

Applicable criteria 

Policy on Default Recognition 

https://protect.checkpoint.com/v2/r05/___https://www.careratings.com/upload/pdf/get-rated/Policy%20on%20Default%20Recognition_Jan%202025.pdf___.YXBzMTpyZWxpYW5jZWNhcGl0YWxsdGQ6YzpvOjQ4MTdkOTFiMjkxMWQyYTU4OTg2YThhZjdkYWExZjkzOjc6NzQ1MDo1OGFiNjZiZWNlOWU1OGRkYTdlMmE2Y2IxNzFmNWY1YmY2MDZiODQ4ZDAxYzM3ZjQyNzdhODhkNmI1MDJjZmFmOnA6VDpG


 

Financial Ratios - Financial Sector 

Assigning ‘Outlook’ or ‘Rating Watch’ to Credit Ratings 

Broking Firms 

Market Linked Debentures 
Notching by Factoring Linkages in Ratings 

 

About the company and industry 

Industry classification 

Macroeconomic indicator Sector Industry Basic industry 

Financial Services Financial Services  Capital Markets  Stockbroking & Allied  

 

IndusInd Securities Ltd. (ISL) (Earlier Reliance Securities Ltd), incorporated in June 2005, is a SEBI licensed stock broking 

company. The company is the broking arm of Reliance Capital Ltd. (RCL) which holds 100% equity stake in the company. The 

company provides broking services to its clients for dealing in equities, future & options, IPOs, mutual funds and debt market. 

The company is majorly engaged in retail broking.  The company has closed its investment services group vertical and focusing 

on the retail broking to match the cost structure to function as a going concern. 

 

Brief Financials (₹ crore) March 31, 2024 (A) March 31, 2025 (A) H1FY26 (UA) 

Total income 212.65 148.06 43.34 

PAT 12.75 13.71 -6.42 

Tangible Net worth 154.60 167.54 161.62 

Loan Book (Margin Trading Facility) 14.35 11.67 11.98 

Cost-to-Income (%) 92.70 89.00 115.31 

Overall Gearing* (x) 0.02 0.02 0.01 

RONW (%) 8.66 8.51 -7.80# 

*including non-fund-based limits utilised 

#annualised 

A: Audited UA: Unaudited; Note: ‘the above results are latest financial results available’ 

 

 
Status of non-cooperation with previous CRA:  
Not Applicable 

 

Any other information:  

Not Applicable 

 

Rating history for last three years: Annexure-2 
 
Detailed explanation of covenants of rated instrument / facility: Annexure-3 
 
Complexity level of instruments rated: Annexure-4 
 
Lender details: Annexure-5 

 

Annexure-1: Details of instruments/facilities   

Name of the 

Instrument 
ISIN 

Date of 

Issuance 

(DD-MM-

YYYY) 

Coupon 

Rate (%) 

Maturity 

Date (DD-

MM-YYYY) 

Size of the 

Issue 

(₹ crore) 

Rating 

Assigned and 

Rating 

Outlook 

Debentures-

Market Linked 

Debentures 

INE923I07171 28-Apr-2021 Market Linked 29-May-2026 0.90 
CARE PP-MLD 

BBB-; Stable 

https://protect.checkpoint.com/v2/r05/___https://www.careratings.com/upload/pdf/get-rated/Criteria_Rating_Methodology_Financial_Ratios_Financial_Sector_February_2025.pdf___.YXBzMTpyZWxpYW5jZWNhcGl0YWxsdGQ6YzpvOjQ4MTdkOTFiMjkxMWQyYTU4OTg2YThhZjdkYWExZjkzOjc6YjM3Zjo5OWRiZDY5NjI4OGFmYjA4NWFkYTg1MWIxYmU5NGFmYzFkZTAzYWNhYmI5NTI5OTM3YjdlMzhjMTBmNmRjZWViOnA6VDpG
https://protect.checkpoint.com/v2/r05/___https://www.careratings.com/upload/pdf/get-rated/Assigning%20Outlook%20or%20Rating%20Watch%20to%20Credit%20Ratings.pdf___.YXBzMTpyZWxpYW5jZWNhcGl0YWxsdGQ6YzpvOjQ4MTdkOTFiMjkxMWQyYTU4OTg2YThhZjdkYWExZjkzOjc6MGZkNTozZmNhNDFmOTlhZmIyNzgwNWJiMDc3MDBlOGJiYTg0MTc3NjZkMWQ0ZWViZTRiOTQxZTViZTg4NzQ2YWY2ZDQyOnA6VDpG
https://protect.checkpoint.com/v2/r05/___https://www.careratings.com/upload/NewsFiles/GetRated/criteria-broking-criteria-december-2025.pdf___.YXBzMTpyZWxpYW5jZWNhcGl0YWxsdGQ6YzpvOjQ4MTdkOTFiMjkxMWQyYTU4OTg2YThhZjdkYWExZjkzOjc6YTgxNDo0MDZmZGQ2ZDBhZDE0N2ZjZTM3NTNlZjVlYzBjZDA3NzZhMDYwYjk5NGRhZjQwMzA3MzFmMzUzNTk3NmQ2MjMzOnA6VDpG
https://protect.checkpoint.com/v2/r05/___https://www.careratings.com/upload/pdf/get-rated/CARE_Ratings_criteria_for_rating_of_Market_Linked_Debentures_Feb_2025.pdf___.YXBzMTpyZWxpYW5jZWNhcGl0YWxsdGQ6YzpvOjQ4MTdkOTFiMjkxMWQyYTU4OTg2YThhZjdkYWExZjkzOjc6OGRiNjplYjhhODc1ZDMyMjliYTc5MTFlODgwMzY3ZTIyOGFjZGVmYjZjMjA4YWE3ZTg3MjZhMDBkMDM3NjQxNzRjZGVkOnA6VDpG
https://protect.checkpoint.com/v2/r05/___https://www.careratings.com/upload/pdf/get-rated/Notching_by_Factoring_Linkages_with_Parent_Jan_2025.pdf___.YXBzMTpyZWxpYW5jZWNhcGl0YWxsdGQ6YzpvOjQ4MTdkOTFiMjkxMWQyYTU4OTg2YThhZjdkYWExZjkzOjc6Mjk3OTo2YjdiY2JjYjlhZjNlMDBlNDJlYWVmODdjOGYyZmQyYzc0ODQ4MzIzNmQ3ZDBkYWVjYTk4MjUwYTEwYTg2MDI3OnA6VDpG


 

 

 

Annexure-2: Rating history for last three years 

Sr. No. 

Name of the 

Instrument/Bank 

Facilities 

Current Ratings  Rating History 

Type  

Amount 

Outstanding 

(₹ crore)  

Rating  

Date(s) 

and 

Rating(s) 

assigned 

in 2025-

2026 

Date(s) 

and 

Rating(s) 

assigned 

in 2024-

2025 

Date(s) 

and 

Rating(s) 

assigned 

in 2023-

2024 

Date(s) 

and 

Rating(s) 

assigned 

in 2022-

2023 

1 
Debentures-Market 

Linked Debentures 
LT 0.90 

CARE PP-

MLD 

BBB-; 

Stable 

- 

1)CARE 

PP-MLD 

B+ (RWD)  

(04-Feb-

25) 

1)CARE 

PP-MLD 

B+ (RWD)  

(07-Feb-

24) 

1)CARE 

PP-MLD 

B+ (RWD)  

(08-Feb-

23) 

 

2)CARE 

PP-MLD 

B+ (RWD)  

(27-Dec-

22) 

LT: Long term 

 

Annexure-3: Detailed explanation of covenants of rated instruments/facilities 

Annexure-4: Complexity level of instruments rated 

Sr. No. Name of the Instrument Complexity Level 

1 Debentures-Market Linked Debentures Highly Complex 

 

Annexure-5: Lender details 

To view lender-wise details of bank facilities please click here 

 

Note on complexity levels of rated instruments: CareEdge Ratings has classified instruments rated by it based on 

complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for clarifications. 

 

 

 

  

https://protect.checkpoint.com/v2/r05/___https://www.careratings.com/bank-rated?Id=VEg4/H1/h9wfr3M4q1tJ0A==___.YXBzMTpyZWxpYW5jZWNhcGl0YWxsdGQ6YzpvOjQ4MTdkOTFiMjkxMWQyYTU4OTg2YThhZjdkYWExZjkzOjc6ZDY2YTo5NWZmMGYxYTkxMmMwOGUyOWMyMTEzN2EwMjQzMGZjMDVmODM0MjcyZDdlOGY5NTkxN2QwYmFkZWU0OWRkMDA5OnA6VDpG


 

Contact us 

 

Media Contact      
   
Mradul Mishra 
Director 
CARE Ratings Limited 
Phone: +91-22-6754 3596 
E-mail: mradul.mishra@careedge.in 
 
Relationship Contact  
 
Pradeep Kumar V 
Senior Director 
CARE Ratings Limited 
Phone: 044-28501001 
E-mail: pradeep.kumar@careedge.in 
 
 
 
 

Analytical Contacts 
 
Priyesh Ruparelia 
Director 
CARE Ratings Limited 
Phone: +91-22-67543593 
E-mail: Priyesh.ruparelia@careedge.in 
 
Shaik Abdul Saleem 
Associate Director 
CARE Ratings Limited 
Phone:  
E-mail: Shaik.saleem@careedge.in 
 
Shivam Katkar 
Lead Analyst 
CARE Ratings Limited 
E-mail: Shivam.Katkar@careedge.in 
 

 

About us:  

Established in 1993, CareEdge Ratings is one of the leading credit rating agencies in India. Registered under the Securities and 

Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the Reserve Bank of India. 

With an equitable position in the Indian capital market, CareEdge Ratings provides a wide array of credit rating services that 

help corporates raise capital and enable investors to make informed decisions. With an established track record of rating 

companies over almost three decades, CareEdge Ratings follows a robust and transparent rating process that leverages its 

domain and analytical expertise, backed by the methodologies congruent with the international best practices. CareEdge 

Ratings has played a pivotal role in developing bank debt and capital market instruments, including commercial papers, 

corporate bonds and debentures, and structured credit. For more information: www.careratings.com 

 
Disclaimer: 

This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). Ratings are opinions on the likelihood of timely 

payment of the obligations under the rated instrument and are not recommendations to sanction, renew, disburse, or recall the concerned bank facilities or to buy, 

sell, or hold any security. Any opinions expressed herein are in good faith and are subject to change without notice. The rating reflects the opinions as on the date 

of the rating. A rating does not convey suitability or price for the investor. The rating agency does not conduct an audit on the rated entity or an independent 

verification of any information it receives and/or relies on for the rating exercise. CareEdge Ratings has based its ratings/outlook on the information obtained from 

reliable and credible sources. CareEdge Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible 

for any errors or omissions and the results obtained from the use of such information. The users of the rating should rely on their own judgment and may take 

professional advice while using the rating in any way. CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to 

the user of the rating. The use or access of the rating does not create a client relationship between CareEdge Ratings and the user. 

CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT PERMITTED BY 

APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, 

SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. 

Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank 

facilities/instruments. CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. CareEdge Ratings 

does not act as a fiduciary by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings of CareEdge Ratings do not 

factor in any rating-related trigger clauses as per the terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. 

However, if any such clauses are introduced and triggered, the ratings may see volatility and sharp downgrades. CareEdge Ratings has established policies and 

procedures as required under applicable laws and regulations which are available on its website. 

 

Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy_policy 

 

© 2026, CARE Ratings Limited. All Rights Reserved.  

This content is being published for the purpose of dissemination of information required as per applicable law and regulations and CARE Ratings Limited holds 

exclusive copyright over the same. Any reproduction, retransmission, modification, derivative works or use or reference to the contents, in whole, in part or in any 

form, is prohibited except with prior express written consent from CARE Ratings Limited. 

 

For detailed Rating Report and subscription information,  

please visit www.careratings.com 

mailto:mradul.mishra@careedge.in
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