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Independent Auditor's Review Report on Unaudited Quarterly Standalone Financial Results of 
Belstar Microfinance Limited Pursuant to Regulation 52 of the Securities and Exchange Board of_ 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) --

The Board of Directors, 

Belsta r M icrofi nance Lim ited, 

1. We have reviewed the accom pa nying statement of Unaud ited Sta ndalone Financia l Resu lts of Belsta r 

Microfinance Limited (the 'Company' ), fo r th e qua rter ended 30th June 2025 (the 'Statement' ) being 

submitted by t he Company pursuant to the req uirement of Regulation 52 of t he SEBI {Li sting 

Obligations and Disclosure Requirements) Regu lations, 2015, as amended {" Listing Regulations"). 

2. This Statement , which is t he respons ibil ity of the Company's management and approved by the Board 
of Directors, has been prepared in accorda nce with the re cognition and measurement principles lai d 
down in Indian Accounting Standard 34 "Interim Fina ncial Reporti ng" (" Ind AS 34" ), prescribed under 
Secti on 133 of t he Companies Act, 2013, and other accounti ng principles generally accepted in India 
and in compliance with Regul atio n 52 of the Securiti es and Excha nge Board of India {Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended (the Li sting Regu lations). Our 
responsib ili ty is to issue a report 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 t he Indepen dent Audito r of t he 
Entity", issued by the Institute of Chartered Accountants of India . This standard requires t hat we plan 
and perform the review to obtain moderate assurance as to whether the financial statements are free 
of materia l misstatement. A review is limited prima rily to inquiries of company personnel and ana lytical 
procedu res applied to fi nancial data and t hus provides less assurance than an audit. We have not 

performed an aud it and accord ingly, we do not express an audit op inion . 

4. Bas_ed on our review cond uct ed as above, noth ing has come to our attenti on that ca uses us to be lieve 
t hat the accom panying statement of unaudited fin ancial results prepared in accordance w ith 
appl icable accounting standards and other recognized accounting practices and policies has not 
discl osed t he information require d to be disclosed in terms of Regulati on 52 of t he SEBI (Listing 
Obligations and Di sc losure Req uirements) Regulations, 2015 including the manner in which it is to be 
disclosed, or that it contains any materi al misstatement or t hat it has not been prepared in accordance 
with the relevant prudenti al norms issued by the Reserve Bank of India in respect of income 
recognition, asset class ification, provision ing and other relat ed matters, so far as it does not cont rad ict 
Ind ian Accounti ng Standards {Ind AS) prescribed under Section 133 of t he Companies Act, 2013 read 
with relevant rules t hereunder. 
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5. The financia l results of the Company for the quarter ended June 30, 2024, were reviewed by another 
firm of chartered accountants, who issued their unmodified conclusion in their report dated August 2, 
2024. 

Our conclusion is not mod ified in these matters. 

Place: Chennai 
Date : 1st Au gust 2025 

For Su ndaram & Srinivasan 
Chartered Accountants 

Firm Regist ration Number - 004207S 

Partner 
Membersh ip Number: 211785 



(i) 

(i i) 

(iii) 

(iv) 

(I) 

(II) 

(Ill) 

(i) 

(ii) 

(iii ) 

(iv) 

(v) 

(vi) 

(vii) 

(IV) 

(V) 

(VI) 

(i) 

(ii) 

(VII) 

(VIII ) 

A 

(i) 

(ii) 

(iii) 

B 

(i) 

(i) 

(ii) 

(IX) 

(X) 

BELSTAR MICROFINANCE LIMITED 
CIN NO-U06599TN1988 PLC081652 

Regd Office-No 33,48th Street 9th Avenue Ashok Nagar ,Chennai-83 
Website:www.belstar.in 

STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2025 
(All amounts are in Millions of Indian Rupees, unless otherwise stated) 

Quarter ended 

Particulars 30-Jun-25 31-Mar-25 

(Unaudited) (Audited) 

Revenue from operations 

Interest income 4,047.49 4,252.73 

Fee and commission income 1.59 2.03 

Net gain on fa ir va lue changes on investments 35.54 51.90 
Net gain on de-recognition of f inancial instruments under amortised cost 

54.84 -
category 

Total Revenue from operations 4,084.62 4 ,361 .50 

Other Income 58.82 45.11 

Total Income (I + II) 4,143.44 4,406.61 

Expenses 

Finance cost 1,405.93 1,482.19 

Fee and commission expenses - -

Net loss on fa ir va lue changes - -

Impairment of financ ial instru ments 2,688.69 2,691 .80 

Employee benefit expenses 1,163.60 1,107.88 

Depreciation, amortization and impa irment 15.20 18.04 

Other expenses 577.27 488.98 

Total Expenses (IV) 5,850.69 5,788.89 

Profit/( loss) before tax (Ill- IV) (1 ,707.25) (1 ,382.28) 

Tax Expense: 

Current tax - (28.47) 

Deferred tax (427.19) (369.89) 

Profit/ (loss) for the period (1 ,280.06) (983.92) 

Other Comprehensive Income 

Items that will not be classified to profit or loss 

Actuarial Gain/( Loss) on defined benefit ob ligation 0.27 2.05 

Changes in va lue of forward element of forward contract - -

Tax impact thereon (0.07) (0.52) 

Subtotal (A) 0.20 1.53 

Items that will be classified to profit or loss 
Fair value changes on Financial instruments measured 

- -
atFVOCI 
Effective portion of gain on Hedging Instruments in Cash Flow Hedges - -

Tax impact thereon - -

Subtotal (B) - -

Other Comprehensive Income (A+ B) 0.20 1.53 

Total Comprehensive Income for the period (1 ,279.86) (982.39) 

Paid Up Equity Share Capita l (Face value of Rs.1 O per each) 548.44 548.44 

Other Equity - -

Earnings per equity share (Face Value - Rs 1 O per share) 

Basic (Rs.) -23.34 -1 7.94 

Diluted (Rs.) -23.34 -1 7.94 

(Not Annualized) 

See accompanying notes to financial results 

Year ended 

30-Jun-24 31-Mar-25 

(Unaudited) (Audited) 

5,476.84 20,029.00 

0.29 3.23 

74.98 224.98 

11 9.99 759.63 

5,672.10 21 ,016.84 

58.55 233.04 

5,730.65 21 ,249.88 

1,826.66 6,913.33 

65.81 11 2.76 

- -

1,416.77 8,190.81 

872.05 3,868.63 

26.49 98.25 

340.82 1,557.29 

4,548.60 20,741.07 

1,182.05 508.81 

602.82 777.81 

(318.44) (732.87) 

897.67 463.87 

(3.64) 1.07 

- -

0.92 (0.27) 

(2.72) 0.80 

- -

- -

- -

- -

(2.72) 0.80 

894.95 464.67 

548.44 548.44 

- 16,739.70 

16.37 8.46 

16.37 8.46 

(Annualized) 



BELSTAR MICROFINANCE LIMITED 

Annexure 1 
Disclosure in compliance with Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations and Disclosures 

Requirements) Regu lations, 2015 for the Quarter ended June 30, 2025. 

SI No Particulars 
Quarter ended 

June 30, 2025 

1 Debt Equity Ratio 
2 Debt Service Coverage Ratio# 
3 Interest Service Coverage Ratio# 
4 Outstanding redeemable preference shares (quantity and value)# 
5 Debenture redemption reserve# 

6 Capital redemption reserve ( Amount in Million ) 

7 Net worth - (Amount in Million) 
8 Net Profit after tax (Amount in Million) 

9 Earning Per Share - Basic 
1 O Earning Per Share - Diluted 

11 Current ratio# 

12 Long term debt to working capital;# 

13 Bad debts to Account receivable ratio;# 
14 Current liability ratio; # 

15 Total debts to total assets; 

16 Debtors turnover# 
17 Inventory turnover % 

18 Operating margin (%) # 

19 Net profit margin(%); 

20 Sector Specific Ratio; 

(a) Gross NPA Ratio; 

(b) Net NPA Ratio; 
(c) Capital Adequacy Ratio 

(d ) Provision Coverage Ratio 

3.67 

Not Applicable 

Not Applicable 

Not Applicable 

Not Applicable 

-- 500.00 

16,431 .82 
-1,280.06 

-23.34 
-23.34 

Not Applicable 

Not Applicable 
Not Applicable 

Not Applicable 

76.87% 
Not Applicable 

Not Applicable 

Not Applicable 

-30.89% 

4.44% 

0.31 % 
22.83% 

93.53% 

1) Debt Equity Ratio - [Debt securities + Borrowings (Other than debt securit ies)+ Subordinate Liabilities]/[Equity share capital+ Other equity] 

2) Total debt to total assets - [Debt securities+ Borrowings (Other than debt securities)+ Subordinate Liabilities]/[Total assets] 

3) Net Profit Margin - [Profit after tax before OCl]/[Total Income] 

4) Gross NPA % - Gross Stage 3 Loans EAD / Gross Total Loan EAD]. (Exposure at default (EAD) Includes Loan Balance & Interest thereon) 

5) Net NPA % - [Gross Stage 3 Loans EAD less impairment loss for Stage 3 loans]/ [Gross Total Loan EAD Less Total Impairment loss Provision] 

6) Provision Coverage Ratio% - Total Impairment loss allowance for Stage 3/ Gross Stage 3 Loans EAD 

# The Company is registered under Reserve Bank of India Act 1934 as NBFC-MFI hence these ratios are Not Applicable. 

Annexure 2 
Disclosure in compliance with RBI Notification - RBI/DOR/2021-22/86 DOR,STR,REC,51/21 .04.048/2021-22 dated 24 September 2021 

(i) 

(ii) 

(iii) 

The Company has not transferred any loans (not in default) through direct assignment during the quarter ended June 30, 2025. 

a. The Company has not transferred any stressed loans [( Special Mention Account (SMA) and Non- Performing Asset (NPAs)] during the 

quarterendedJune3~2025. 

b. Details of recovery rating assigned for security receipts as on June 30,2025 are given below 

Recovery Implied Book Value 

Particulars rating scale recovery (in millions) 

Phoneix Trust FY 23 -21 IND RR4 25% -50% 350.03 

PARAS-161 TRUST BWR RR1 100%-150% 565.55 

Total 915.58 
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BELSTAR MICROFINANCE LIMITED 
CIN NO-U06599TN1988PLC081652 

Regd Office-No 33,48th Street 9th Avenue Ashok Nagar ,Chennai-83 
Website:www.belstar. in 

STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2025 
(All amounts are in Millions of Indian Rupees, unless otherwise stated) 

The above results for the Quarter ended June 30, 2025 have been reviewed by the Audit Committee and approved by the Board of Directors at their respective 

meetings held on July 31,2025 and August O 1, 2025. _ _ 
The standalone financial results has been prepared in accordance with recognition and measurement principles laid down in the Indian Accounting Standard 

prescribed under Section 133 of the Companies Act, 2013 ('the Act") read with the Companies (Indian Accounting Standards) Rules 2015, as amended from 

time to time, and other accounting principles generally accepted in India. These financial results may require further adjustments, if any, necessitated by, 

guidelines/ clarifications/ directions to be issued in the future by RBI, Ministry of Corporate Affairs or other regulators, which will be implemented as and when 
the same are made applicable. 

3 In accordance with the requirements of Regulation 52 of the SEBI (L isting Obligations and Disclosure Requirements) Regulations, 2015 ('Listing Regulations'), 

a limited review of standalone financial results for the Quarter ended June 30, 2025 have been carried out by the Statutory Auditors of the Company. 

4 The Company operates in a single business segment i.e. lending to customers, having similar risks and returns for the purpose of Ind AS 108 on 'Operating 
Segments'. The Company operates in a single geographical segment i.e. domestic. 

5 Information as required by Regulation 52(4) of the Securities and Exchange Board of Ind ia (Listing Obligations and Disclosures Requirements) Regulations, 
2015. Refer Annexure 1 

6 Disclosure pursuant to Reserve Bank of India RBI Circular No RBI/DOR/2021-22/86 DOR,STR,REC,51/21.04.048/2021-22 dated September 24, 2021 for 
details of loans transferred/ acquired during the Quarter ended June 30, 2025 . Refer Annexure 2 

7 The Company does not have secured Non-Convertible Debt Securities as on June 30, 2025. 

8 The figures for the quarter ended March 31, 2025 are the balancing figures between the audited figures in respect of the full financial year and published 
unaudited year to date figures up to the third quarter of the respective financ ial year. 

9 Previous period figures have been regrouped/ reclassified wherever necessary to conform to current period presentation. 

Place: Chennai 

Date: August 01, 2025 

For and on behalf of the Board of Directors of Belstar Microfinance Limited 

Dr.Kalpanaa Sankar 

Managing Director 

DIN: 01926545 


