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BELSTAR MICROFINANCE LIMITED Registered Office :No 33, 48th Street,

9th Avenue , Ashok Nagar,
A Subsidiary of Muthoot Finance Limited Chennai- 600083

Corporate office : M V Square, No 4/14,
Soundarapandian Street , Ashok Nagar,

Chennai- 600083
& +91-44-43414567/ 43414511 @ www.belstar.in bmi@belstar.in CIN:U06599TN1988PLC081652

Ref. No. 46/ 2024-2025
October 30, 2024,

The General Manager
Listing Operation

BSE Limited

Phiroze Jeejeeboy Towers
Dalal Street
Mumbai-400001.

Sub: Outcome of the Board Meeting held on October 30,2024
Dear Sir / Madam,

Pursuant to the applicable provisions of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“SEBI LODR Regulations”), it is hereby informed that
the Board of Directors (“Board”) at its meeting held on Tuesday, October 30, 2024, has, inter-alia:
Considered and approved the Unaudited Standalone Financial Results for the quarter and half year
ended September 30, 2024, as reviewed and recommended by the Audit Committee, and took note
of the limited review report, submitted by the Statutory Auditor of the Company, i.e., Sundaram and
Srinivasan, Chartered Accountants;

Further, please find enclosed herewith the following:

I.  The unaudited standalone financial results of the Company for the quarter and half year
ended September 30,2024 along with the limited review report of the statutory auditors of
the Company, Sundaram and Srinivasan, Chartered Accountants

1. Disclosure pursuant to Regulation 52(4) of the SEBI LODR Regulations;
1. Disclosures pursuant to Regulation 54(2) and 54(3) of the SEBI LODR Regulations; and
IV.  Statement pursuant to Regulation 52(7) of the SEBI LODR Regulations.

The Financial Results would be published in one English National Daily newspaper as required under
Regulations 52 (8) of the Listing Regulations.

The meeting commenced at 10.00 AM (IST) and concluded at 03.00 PM (IST).

This is for your information and appropriate dissemination.
Thanking you,
Yours faithfully,

For Belstar Microfinance Limited

Digitally signed by SUNIL KUMAR

SUNIL KUMAR SAHU saru

Date: 2024.10.30 15:17:10 +05'30'
Sunil Kumar Sahu

Company Secretary
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CHARTERED ACCOUNTANTS Rel. No Alwarpet, Chennai - 800 018
Offices - Chennai - Bengaluru - Madural - {g:: 8782
4210 8052

E-Mall - sundaramandsrinivasan 1 948@gmail com
yossendesfsundaramandsrinivesan com
Website  www sundaramandsrinivasan com

Date

prudential norms issued by the Reserve Bank of India In respect of Income recognition, asset
classification, provisioning and other related matters, so far as it does not contradict Indlan Accounting

Standards (Ind AS) prescribed under Section 133 of the Companies Act, 2013 read with relevant rufes
thereunder

5. The financial results of the Company for the Quarters ended June 30, 2024, September 30, 2023 and
the year to date resuits for the period April 01, 2023 to september 30, 2023, were reviewed another
firm of chartered dtcountants who issued their unmodified conclusion, vide their reports dated Q2™
August 2024 and o7™ November 2023 respectively, The financial statements of the Company for the

year ended March 31, 2024, were audited another firm of chartered dccountants, who issued an
unmodified opinion vide their report dated 09" May 2024,

For Sundaram and Srinivasan
Chartered Accountants

Firm Registration Number - 0042075

M g. Usha
Date: 30" October 2024 ke

Hnmhur:_hlp Number: 21 1785
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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 SEPTEMBER 30, 2024

(Allamounts are in Millions of indian Rupees, unless otherwise stated)

1 The above results for the Quarter ended September 30, 2024 have been reviewed by the Audit Committee and approved by the Board of Directors at their
meetings held on October 29, 2024 & October 30, 2024.

2 The standalone financial results has been prepared in accordance with recognition and measurement principles taid down in the Indian Accounting Standard
34 "Interim Financial Reporting” {'Ind AS 34') as 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 Inaccordance with the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('Listing Regulations’), a
limited review of standalone financial resuits for the Quarter ended September 30, 2024 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 India (Listing Obligations and Disclosures Requirements) Regulations,
2015. Refer Annexure 1

6 Disclosure pursuant to Reserve Bank of India RBI Circutar 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 September 30, 2024, Refer Annexure 2

7 The secured Non-Convertible Debt Securities of the company as on September 30, 2024 are secured by way of exclusive charge on receivables of the
Company by way of hypothecation to the extent of minimum 1.10 times of the outstanding principal and interest thereon. Refer Annexure 3

8 The figures for the quarter ended March 31, 2024 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 financial year.

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

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

Place : Chennai anaa Sankar
Date : Oct 30, 2024 ging Director
1:01926545



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) Regulations, 2015 for the Quarter ended September 30, 2024

SUNo Particulars Quarter ended
September 30, 2024
Debt Equity Ratio 3.71
Debt Service Coverage Ratio # Not Applicable

Interest Service Coverage Ratio #
Outstanding redeemable preference shares (quantity and value) #

Not Applicable
Not Applicable

3
2
3
4
5 Debenture redemption reserve # Not Applicable
6 Capital redemption reserve ( Amount in Million ) 500.00
7 Net worth - (Amount in Million) 18,670.12
8 Net Profit after tax (Amount in Million) 526.15
9 Earning Per Share - Basic 9.59
10 Earning Per Share - Diluted 9.59
11 Current ratio # Not Applicable
12 Long term debt to working capital; # Not Applicable
13 Bad debts to Account receivable ratio; # Not Applicable
14 Current liability ratio; # Not Applicable
15 Total debts to total assets; 76.08%
16 Debtors turnover # Not Applicable
17 Inventory turnover % Not Applicable
18 Operating margin (%) # Not Applicable
19 Net profit margin (%); 8.89%
20 Sector Specific Ratio;
(a) Gross NPA Ratio; 3.51%
(b) Net NPA Ratio; 0.54%
(c) Capital Adequacy Ratio 21.59%
Debt Equity Ratio - [Debt securities + Borrowings (Other than debt securities)+ Subordinate Liabilities]/[Equity share capital +
R 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 OCI]/[Total Income]
4) Gross NPA % - [Stage 3 Loans Total EAD / Gross Loan EAD]. (Exposure at default (EAD) Includes Loan Balance & Interest thereon)
Net NPA % - [Stage 3 Loans Total EAD less impairment loss for Stage 3 loans] / [Gross Loan EAD Less Total Impairment loss
%) Provision]
# The Company is registered under Reserve Bank of India Act 1934 as NBFC-MFI hence these ratios are Not Applicable.




Annexure 2
Disclosure pursuant to Reserve Bank of India Circular DOR.No.BP.BC/3/21.04.048/2020-21 dated 6 August 2020 pertaining to Resolution
Framework for COVID-19-related Stress read with RBI/2021-22/31 DOR.STR.11/21.04.048/2021-22 dated May 5, 2021 Pursuant to

Resolution Framework 2.0 . - Format B

EXposure to
accounts
classified as Exposure to accounts
Standard Of (A), aggregate Of (A), amount classified as
. Of (A), amount ) Standard consequent
Sno Type of Borrower consequent to debt that stipped it £ duri paid by the t0 impl .
- . . written o ri
implementation of |into NPA during the uring borrowers during o implementation of
. the half-year resolution plan -
resolution plan - half year the half year .
-, Position as at the end
Position as atend
. of this half year*
of the previous
half.vioar (A}
1 Personal Loans
2 Corporate Persons
3 Of Which MSMEs
4 Others 0.22 0.02 - 0.20 -
Total 0.22 0.02 - 0.20 -

There were 10,109 borrower accounts having an aggregate exposure of Rs.48.23 Million, where resolution plans had been Implemented under
RBI's Resolution Framework 1.0 dated August 6, 2020 and modified under RBI's Resolution Framework 2.0 dated May 5, 2021.

Annexure 3
Disclosure in compliance with RBI Notification - RBI/DOR/2021-22/86 DOR,STR,REC,51/21.04.048/2021-22 dated 24 September 2021

()

(ii)

(il

Details of transfer through assignment in respect of loans not in default during the Quarter ended September 30, 2024

Entity NBFC (MF1)

Count of Loan accounts Assigned (No. of Accounts) 133,567
Amount of Loan Account Assigned (In Mn) 4,446.68
Weighted average residual maturity (In Months) 15.10
Weighted average holding period of loans (In Months) 7.90
Retention of beneficial economic interest (MRR) 10%

Coverage of tangible security coverage
Rating-wise distribution of rated loans

Nil
Retail Loans - NA

a. The Company has not transferred any stressed loans [ Special Mention Account (SMA) and Non- Performing Asset (NPAs)] during
the quarter ended September 30, 2024.

b. Recovery Rating assigned for Security receipts ("SR") is 'IND RR2' as on 30th September 2024. The carrying value of SR held by
the Company as on September 30, 2024 is Nil { Gross book value Rs.398.38 Mn, Impairment Allowance 398.38 Mn)

The Company has not acquired any loans not in default or Stressed loans [Special Mention Account (SMA) and Non-performing
Assets {NPAs)] during the Quarter and Period ended September 30, 2024.




Saecurity cover certificate as per Regulation 54(3} of the Securities and Exchange Board of ndia (LODR) Regulation, 2015 as on June 30, 2024

Annexure 4
Column A Column B Colurmn G ColumD Column E Column ¥ Column & Column H Column| Column ) i Column |__ColumnM__| ColumnN | _ Column
Exclusive Exclusive Pari- Passu Pari- Passy Pari- Passu Assets not Elimination (Total C Related to only those iterns covered by this certificate
Particulars Charge Charge Charge Charge Charge offered as {amountin toH)
[ Security negative} §
Carrying /book Carrying
Assets shared value for value/book value
by pari passu | Other assets debt amount sxclusive charge tfor pari passu
debt holder onwhich considersd assets where charge assets
Dsscription.of Debt for which D?h( for (includ.es de'bt there is pari- more than Market Value | rmarketvalue Market Value where r‘narke! Total
asset for which N Other Secured | which this for which this | Passu charge once (due to is not . valueis not
y . this certificate y o . . N . for Pari passu 8 Value(=K+L+M+
this certificate being issued Debt cortificate certificate is {excluding exclusive charged on ascertainable or charge Assots™ ascertainable or N
relate being issued issued & items plus pari Exclusive basis applicable applicable
other debt with covered in passu {For Eg. Bank {For Eg. Bank
pari-passu Column F} charge) Balance, DSRA Balance, DSRA
charge) market value is matket value is
nat j hat L
Book Valua Book Value Yes/ No Baok Value Book Value Relating to Column F
ASSETS
Property, Plant and Equipment No NA NA 47.49 47.49 - - - -
Capital Work-in- Progress No NA NA - - N _ A
Right of Use Assets No NA NA 34.24 34.24 R . - -
Goodwil No NA NA - - . - ” -
Intangible Assets No NA NA 4.19 4.19 - - N .
Intangible Assets under Development No NA NA 2.81 2.81 - - . B
Investments No NA NA 2,836.40 2,936.40 - - R -
Loans Receivables under No NA NA 84,153.97 3,921.78 - - 392178
financing activities 392178 67,557.36 12,674.83
inventories No NA NA - N - ~ N
Trade Receivables No NA NA 30.60 30.60 - - - -
Cash and Cash Equivalents Nao NA N& 4,819.82 4,819.82 - - - -
Bank Balances other than Cash and Cash 235.00 No NA NA 107.25 342.25 - - - A
Equivalents
Others Interest accrued on No NA NA 2,871.85 - - - _
Fixed Deposits,
Security deposits 2,871.85
and Other
receivables
Total - 3,921.78 67,792.36 - - - 23,529.48 - 95,243.62 - 3,821.78 - - 3,921.78
LABILITIES
Debt securities to which this certificate pertains  [Listed Non 3,561.84 No NA NA 3,915.00 7,476.84 - - - N
Convertible
Debentures
Other debt sharing pari-passu charge with above No NA NA - - R N
debt
QOther Debt No NA NA - - - - _
Subordinated debt No NA NA 2,808.75 2,809.75 - - - B
Borrowings not to be filled No NA NA - . _ _ N
Bank 58,291.77 No NA NA - 58,291.77 - - - N
Debt Securities No NA NA - - . ~ N
Others 1,451.91 No NA NA 1,451.91 - - - -
Trade payabtes No NA NA 2.27 2.27 - - R N
Lease Liabilities No NA NA 40.35 40.35 - - - -
Provisions No NA NA 147.16 147.16 N B N N
Others Otfer Non No NA NA 2.236.65 . B N B
Financial Liabilities,
Other payables,
Other financial
Liabilities 2,236.65
Total 3,561.84 59,743.69 - - - 9,151.18 - | 72,4561 - - ]
Cover on Book Value 1.101 | - —
Cover on Market Valu( ]
Exclusive Pari-Passu
Security Cover Security Cover
Ratio Ratig ]
—_ —_




BELSTAR MICROFINANCE LIMITED

Related Party Transactions for the Half year ended September 30, 2024

Value of the Value of In case monies are due to
Details of the counterparty related party | transaction |either party as a result of the
transaction as during the transaction
S.No S Type ofrelated | approved by reporting
Relationship ‘?i the | partytransaction|  the audit period
Name coumerpanfy with the committee Opening Closing
listed entity orits batance balance
subsidiary
1 Muthoot Finance Limited Holding Company Referral Fees 0.52 2.13 0.21
Holding Compan
2 Muthoot Finance Limited g pany Dividend Payment 27.20
3 George m george Relatives of KMP NCD Repaid 8.25 ©68.75 ©2.50
Relatives of KMP Interest Payment
4 George m george 3.60
NCDs
5 George Alexander Relatives of KMP NCD Repaid 43.33 309.98 266.65
Relatives of KMP Interest Payment
& George Alexander v 17.22
NCDs
7 George Jacob Relatives of KMP_ | NCD Repaid 43.33 309.98 266.65
Relatives of KMP Interest Payment
8 | Georgelacob Y 17.22
NCDs
9 George Thomas Relatives of KMP NCD Repaid 43.35 310.05 266.70
Relatives of KMP Interest Payment
10 George Thomas Y 17.22
NCDs
11 Alexander George Helatives of KMP NCD Repaid 6.25 £68.75 62.50
Relatives of KMP Interest Payment
12 Alexander George v 3.60
NCDs
N KMP havin interest Payment
13 Muthoot Securities Limited ) ¢ Y 19.50
Substantial Interest NCDs
KMP haviry Marketin
14 Muthoot Securities Limited ) 8 ] Ag 13.95 9.05 4.92
Substantial Interest Commissign
. KMP havin
Hand in Hand Academy for Social X g Consultancy
15 i Substantial interest X X 24.32
Entrepreneurship Services fees paid
Hand in Hand Academy for Social KMP havin
16 d ) v ) g Rent Paid 0.26 0.04 0.04
Entrepreneurship Substantial Interest
Significant Influence CSR expenses
17 | HandinHand India g P 10.00
paid
X . . Promoter Grou o
18 Sarvam Financial Inclusion Trust P Oividend Payment 2.94
Promoter Grou )
19 Dr. (Mrs.) Kalpanaa Sankar (Managing Director) P Dividend Payment 0.01
Promoter Grou
20 CV Sankar P Dividend Payment 0.00
Entities holdin;
21 Maj invest Financial Inclusion Fund I K/S . g Dividend Payment 3.59
Substantiat Interest
Entities holdin|
22 Arum Holdings limited X g Dividend Payment 5.74
Substantial Interest
o Entities holdin; X
23 Augusta investments zero PTE Limited ) € Dividend Payment 1.65
Substantial Interest
. X KMP & Executive Shortterm
24 Remuneration to Key Managerial Person h N 20.37
Director employee benefit
. 5 Non Executive .
25 Remuneration to Non Executive Directors . Sitting fee 8.00
Directors
339.42 1,078.73 930.17
Check - - -
Notes:
1. The details in this format are required to be provided for all transactions undertaken during the reporting period. However, opening and closing balances,
2. Where a transaction is undertaken between members of the consolidated entity (between the listed entity and its subsidiary or between subsidiaries), it may
3. Listed banks shali not be required to provide the disclosures with respect to related party transactions involving loans, inter-corporate deposits, advances or
4. For companies with financial year ending March 31, this information has to be provided for six months ended September 30 and six months ended March 31.
5. Each type of related party transaction {for e.g. sale of goods/services, purchase of goods/services or whether it involves a loan, inter-corporate deposit,
6. In case of a multi-year related party transaction:
7. "Cost" refers to the cost of borrowed funds for the listed entity.
8. PANwill nat be displayed on the website of the Stock Exchangefs).
9. Transactions such as acceptance of fixed deposits by banks/NBFCs, undertaken with related parties, at the terms uniformtly applicable /offered to all
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BELSTAR MICROFINANCE LIMITED Registered Office :No 33, 48th Street,

9th Avenue , Ashok Nagar,
A Subsidiary of Muthoot Finance Limited Chennai- 600083
Corporate office : M V Square, No 4/14,
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Chennai- 600083
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Ref. No. 47/ 2024-2025

October 30, 2024,

The General Manager
Listing Operation

BSE Limited

Phiroze Jeejeeboy Towers
Dalal Street
Mumbai-400001.

Sub: Disclosure under Regulation 54(2) and 54(3) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“LODR Regulations”)

Dear Sir/Madam

Pursuant to Regulation 54(2) and 54(3) of SEBI (Listing Obligation & Disclosure Requirements), 2015
we hereby submit the extent and nature of security created, maintained and available with respect to
secured listed non-convertible debt securities of the Company for the quarter ended September 30,
2024, as per the prescribed format in SEBI Circular

This is for your information and appropriate dissemination.

Thanking you,
Yours faithfully,

For Belstar Microfinance Limited
Digitally signed by SUNIL KUMAR SAHU
SUNIL KUMAR SAHU Date: 2024.10.30 15:17:35 +05'30'

Sunil Kumar Sahu
Company Secretary




23, C.P. Ramaswamy Road
SUNDARAM & SRINIVASAN Alwarpet, Chennai - 600 018

CHARTERED ACCOUNTANTS 2498 8762
Offices: Chennai - Mumbai - Bangalore - Madurai Telephone 2498 8463
4210 6952

E-Mail:

sundaramandsrinivasan1948@gmail.com
Website: www.sundaramandsrinivasan.com

Independent Auditor's Report on Security Cover as at September 30, 2024 under 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) for submission to the Stock Exchanges and Debenture Trustees (the ""Debenture Trustees')

To

The Board of Directors

Belstar Microfinance Limited

1.

2.

This Report is Issued in accordance with the Engagement Letter dated 29" October 2024.

We Sundaram & Srinivasan, Chartered Accountants, are the Statutory Auditors of the Company and have been requested by
the Company to examine the accompanying Statement showing Security Cover for the listed non-convertible debt securities as
at September 30, 2024 (the "Statement") which has been prepared by the Company from the unaudited financial results and
other relevant records and documents maintained by the Company as at and for the half year ended September 30, 2024 pursuant
to the requirements of the Regulation 54 & 56(1)(d) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, (the "SEBI Regulations"), and has been initialed by us for
identification purpose only.

This Report is required by the Company for the purpose of submission with Vardhaman Trusteeship Private Limited and IDBI
Trusteeship Services Limited (the “Debenture Trustees”) of the Company and to BSE Limited (stock exchange) for ensuring
compliance with the SEBI Regulations and SEBI Circular SEB/HO/MIRSD/MIRSD CRADT/CIR/P/2022/67 dated May 19,
2022 (“the circular”) in respect of its listed non-convertible debt securities as at September 30, 2024 (“Debentures”). The
Company has entered into agreement(s) with the Debenture Trustee (“Debenture Trust Deed”) in respect of such Debentures, as
indicated in the Statement.

Management Responsibility

3.

The preparation of the Statement is the responsibility of the Management of the Company including the preparation and
maintenance of all accounting and other relevant supporting records and documents. This responsibility includes the
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 inthe circumstances.

The Management of the Company is also responsible for ensuring that the Company complies with all the relevant
requirements of the SEBI circular, SEBI Regulations, Companies Act, 2013 and other applicable laws and regulations, as
applicable.

The Management is also responsible to ensure that Security Cover Ratio as on September 30, 2024 is in compliance with SEBI
circular no. SEBI/HO/MIRSD/MIRSD _CRADT/CIR/P/2022/67 dated May 19, 2022 with the minimum Security Cover
requirement of hundred percent or higher Security Cover as may be agreed by the company with the debenture trustee as per the
SEBI Regulations as given in Annexure IIT attached to this certificate.

Auditor's Responsibility

6.

Our responsibility, for the purpose of this certificate is to verify the particulars contained in the Statement, on the basis of the
Unaudited financial results and other relevant records and documents maintained by the Company and to certify Security Cover
ratio is minimum hundred percent as per the minimum requirement stated in SEBI Regulations.
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7.

10.

1.

We have reviewed the Financial Statements for the quarter ended September 30, 2024, prepared by the Company pursuant to
the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, and issued an unmodified conclusion dated October 30, 2024. Our review of these financial results for the quarter
ended September 30, 2024 was conducted in accordance with the Standards on Auditing (SAs), issued by the Institute of
Chartered Accountants of India ("ICAI") respectively as notified under section 143(10) of Companies Act.

We conducted our examination of the Statement in accordance with the Guidance Note on Reports or Certificates for Special
Purposes issued by the ICAIL. The Guidance Note requires that we comply with the ethical requirements of the Code of Ethics
issued by the ICAIL

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

Our scope of work did not involve us performing audit tests for the purposes of expressing an opinion on the fairness or
accuracy of any of the financial information or the financial results of the Company taken as a whole. We have not performed
an audit, the objective of which would be the expression of an opinion on the financial results, specified elements, accounts
or items thereof, for the purpose of this report. Accordingly, we do not express such opinion.

A limited assurance engagement includes performing procedures to obtain sufficient appropriate evidence on the applicable
criteria, mentioned in paragraph 6 above. 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 is substantially lower than the assurance
that would have been obtained had a reasonable assurance engagement been performed. Accordingly, we have performed the
following procedures in relation to the Statement:

(a) Obtained and read the Debenture Trust Deed and the Information Memorandum in respect of the secured Debentures
and noted the Security Cover percentage required to be maintained by the Company in respect of such Debentures, as
Indicated in Annexure III of the Statement.

(b) Traced and agreed the principal amount of the Debentures outstanding as on September 30, 2024 to the reviewed
financial statement of the Company and unaudited books of account maintained by the Company as at September
30, 2024;

(c) Obtained and read the particulars of Security Cover required to be provided in respect of Debentures as indicated in
the Debenture Trust Deed and the Information Memorandum.

(d) Traced the value of assets indicated in Annexure III of the Statement to the unaudited financial result of the Company
and unaudited books of account maintained by the Company as on September 30, 2024.

(e) Obtained the list of security created in the register of charges maintained by the Company and "Form No. CHG-9’
filed with Ministry of Corporate Affairs. Traced the value of charge created against assets to the Security Cover.

(f) Obtained 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 the Debentures.

(g) Examined and verified that the Company has complied with all the covenants in respect of its listed non-convertible debt
securities wherever applicable.
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(h) Examined and verified the arithmetical accuracy of the computation of Security Cover indicated in Annexure II1 of
the Statement

Conclusion
12.Based on the procedures performed by us, as referred to in paragraph 11 above and according to the information and

explanations received and Management representations obtained, nothing has come to our attention that causes us to believe

that the Company has not:

a) maintained requisite Security Cover or Security Cover as per the terms of the Information Memorandum and Debenture
Trust deed.

b) extracted, computed the particulars and the Security Cover ratio as disclosed in the statement accurately

¢) complied with applicable covenants as per the terms of Information memorandum and Debenture trust deed for securities
this certificate is issued.

Restriction on Use

13. The Report has been issued at the request of the Company, solely in connection with the purpose mentioned in paragraph 2
above and to be submitted with the accompanying Statement to the Stock Exchanges and Debenture Trustees and is not to be
used or referred to for any other person. 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. We have no
responsibility to update this certificate for events and circumstances occurring after the date of this report.

For Sundaram and Srinivasan

Chartered Accountants
Firm Registration Number — 004207S

Digitally

U S HA signed by

USHA

S. Usha
Place: Chennai Partner
Date: 30% October ,2024 Membership Number: 211785

UDIN: 24211785BKCSSN9786



Saecurity cover certificate as per Regulation 54(3} of the Securities and Exchange Board of ndia (LODR) Regulation, 2015 as on June 30, 2024

Annexure 4
Column A Column B Colurmn G ColumD Column E Column ¥ Column & Column H Column| Column ) i Column |__ColumnM__| ColumnN | _ Column
Exclusive Exclusive Pari- Passu Pari- Passy Pari- Passu Assets not Elimination (Total C Related to only those iterns covered by this certificate
Particulars Charge Charge Charge Charge Charge offered as {amountin toH)
[ Security negative} §
Carrying /book Carrying
Assets shared value for value/book value
by pari passu | Other assets debt amount sxclusive charge tfor pari passu
debt holder onwhich considersd assets where charge assets
Dsscription.of Debt for which D?h( for (includ.es de'bt there is pari- more than Market Value | rmarketvalue Market Value where r‘narke! Total
asset for which N Other Secured | which this for which this | Passu charge once (due to is not . valueis not
y . this certificate y o . . N . for Pari passu 8 Value(=K+L+M+
this certificate being issued Debt cortificate certificate is {excluding exclusive charged on ascertainable or charge Assots™ ascertainable or N
relate being issued issued & items plus pari Exclusive basis applicable applicable
other debt with covered in passu {For Eg. Bank {For Eg. Bank
pari-passu Column F} charge) Balance, DSRA Balance, DSRA
charge) market value is matket value is
nat j hat L
Book Valua Book Value Yes/ No Baok Value Book Value Relating to Column F
ASSETS
Property, Plant and Equipment No NA NA 47.49 47.49 - - - -
Capital Work-in- Progress No NA NA - - N _ A
Right of Use Assets No NA NA 34.24 34.24 R . - -
Goodwil No NA NA - - . - ” -
Intangible Assets No NA NA 4.19 4.19 - - N .
Intangible Assets under Development No NA NA 2.81 2.81 - - . B
Investments No NA NA 2,836.40 2,936.40 - - R -
Loans Receivables under No NA NA 84,153.97 3,921.78 - - 392178
financing activities 392178 67,557.36 12,674.83
inventories No NA NA - N - ~ N
Trade Receivables No NA NA 30.60 30.60 - - - -
Cash and Cash Equivalents Nao NA N& 4,819.82 4,819.82 - - - -
Bank Balances other than Cash and Cash 235.00 No NA NA 107.25 342.25 - - - A
Equivalents
Others Interest accrued on No NA NA 2,871.85 - - - _
Fixed Deposits,
Security deposits 2,871.85
and Other
receivables
Total - 3,921.78 67,792.36 - - - 23,529.48 - 95,243.62 - 3,821.78 - - 3,921.78
LABILITIES
Debt securities to which this certificate pertains  [Listed Non 3,561.84 No NA NA 3,915.00 7,476.84 - - - N
Convertible
Debentures
Other debt sharing pari-passu charge with above No NA NA - - R N
debt
QOther Debt No NA NA - - - - _
Subordinated debt No NA NA 2,808.75 2,809.75 - - - B
Borrowings not to be filled No NA NA - . _ _ N
Bank 58,291.77 No NA NA - 58,291.77 - - - N
Debt Securities No NA NA - - . ~ N
Others 1,451.91 No NA NA 1,451.91 - - - -
Trade payabtes No NA NA 2.27 2.27 - - R N
Lease Liabilities No NA NA 40.35 40.35 - - - -
Provisions No NA NA 147.16 147.16 N B N N
Others Otfer Non No NA NA 2.236.65 . B N B
Financial Liabilities,
Other payables,
Other financial
Liabilities 2,236.65
Total 3,561.84 59,743.69 - - - 9,151.18 - | 72,4561 - - ]
Cover on Book Value 1.101 | - —
Cover on Market Valu( ]
Exclusive Pari-Passu
Security Cover Security Cover
Ratio Ratig ]
—_ —_
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Ref. No. 48/ 2024-2025
October 30, 2024,

The General Manager

Listing Operation

BSE Limited

Phiroze Jeejeeboy Towers

Dalal Street

Mumbai-400001.

Sub.: Statement indicating utilization of issue proceeds Regulations 52(7) and statements of deviation
or variation Regulations 52(7A) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations,2015

Dear Sir/Madam

Pursuant to Regulation 52(7) of SEBI (Listing Obligation & Disclosure Requirements), 2015, we
hereby confirm that, the proceeds of the below Non-Convertible Securities issued by the
Company during the quarter ended September 30, 2024, have been utilised for the purpose
for which these proceeds were raised in accordance with the respective Offer Documents of
the issues.

Further, We hereby confirm that the Company has not raised any NCDs during the quarter ended
guarter ended September 30, 2024.

Statement of utilization of issue proceeds:

Name of the Issuer: For Belstar Microfinance Limited

Mode o f If 8is Yes,

ISIN Fund Raising | Type of Date of Amount| Funds | Any then specify | Remarks,
(Public instrument | raising Raised | utilized | deviation | the purpose | if any
issues/ funds (Rsin | (Rsin | (Yes/No) |of for
Private Crore) | Crore) which the
placement) funds were

utilized
No deviation or variation in the use of proceeds of issue of listed non-convertible debt securities for the year
ended September 30, 2024.

Statement of deviation/ variation in use of Issue proceeds for the quarter ended September 30,2024: NIL

Particulars

Remarks

Name of listed entity

Belstar Microfinance Limited

Mode of fund raising

Type of instrument

Date of raising funds

Amount raised

Report filed for quarter ended

September 30,2024

Is there a deviation/ variation in use of funds raised?

No

Whether any approval is required to vary the objects of the issue stated
in the prospectus/ offer document?

No




If yes, details of the approval so required?

Not Applicable

Date of approval

Not Applicable

Explanation for the deviation/ variation

Not Applicable

Comments of the audit committee after review

None

Comments of the auditors, if any

None

Objects for which funds have been raised and where there has been a deviation/ variation, in the following

table: Nil
Original | Modified | Original Modified Funds Amount of deviation/ | Remarks,
object object, if | allocation | allocation, | utilised | variation for the quarter | if any
any if any according to applicable
object (in Rs. crore and
in %)
NA NA NA NA NA NA NA

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.

This is for your information and appropriate dissemination.

Thanking you,
Yours faithfully,

For Belstar Microfinance Limited
Digitally signed by SUNIL KUMAR

SUNIL KUMAR SAHU saHu

Date: 2024.10.30 15:17:53 +05'30'
Sunil Kumar Sahu
Company Secretary
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