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Ref. No. 46/ 2025-2026
November 11, 2025,

The General Manager
Listing Operation

BSE Limited

Phiroze Jeejeeboy Towers
Dalal Street
Mumbai-400001.

Sub: Outcome of the Board Meeting held on November 11,2025,
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, November 11, 2025, has, approved
inter-alia the following business:

I.  The unaudited standalone financial results of the Company for the quarter and half year
ended September 30,2025 along with the limited review report of the statutory auditors of
the Company, Sundaram and Srinivasan, Chartered Accountants;

Il.  Disclosure pursuant to Regulation 52(4) of the SEBI LODR Regulations;
lll.  Disclosures pursuant to Regulation 54(2) and 54(3) of the SEBI LODR Regulations;
IV.  Statement pursuant to Regulation 52(7) of the SEBI LODR Regulations; and
V. Thedisclosure of related party transactions under Regulation 23(9) of the SEBI LODR for the
half year ended September 30, 2025

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 02.00 PM (IST) and concluded at 06.00 PM (IST).

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: 2025.11.11 21:13:53 +05'30'
Sunil Kumar Sahu

Company Secretary
Encl: as above
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Independent Auditor's Review Report on Unaudited Quarterly Standalone Financial Results
and Year to Date 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,
Belstar Microfinance Limited,

1. We have reviewed the accompanying statement of Unaudited Standalone Financial Results of Belstar
Microfinance Limited (the ‘Company”), for the quarter ended 30 September 2025 and the year to date
results for the period 1% April 2025 to 30t September 2025 (the ‘Statement’) the Statement of Assets
and Liabilities (Balance Sheet) as on that date and the statement of cash flows for the half year ended
on that date (the ‘Statement’) being submitted by the Company pursuant to the requirement of
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (“Listing Regulations™).

2. This Statement, which is the responsibility of the Company's management and approved by the Board of
Directors, has been prepared in accordance with the recognition and measurement principles laid down
in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 347), prescribed under
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India and
in compliance with Regulation 52 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (the Listing Regulations). Our
responsibility 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 the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the financial statements are free of
material misstatement. A review is limited primarily to inquiries of company personnel and analytical
procedures applied to financial data and thus provides less assurance than an audit. We have not
performed an audit and accordingly, we do not express an audit opinion

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying statement of unaudited financial results prepared in accordance with applicable
accounting standards and other recognized accounting practices and policies has not disclosed the
information required to be disclosed in terms of Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 including the manner in which it is to be disclosed, or that




SUNDARAM & SRINIVASAN New No.4, Old No.23,

C.P. Ramaswamy Road

CHARTERE.D ACCOUNTANTS Ref. No. Alwarpet, Chennai - 600 018
Offices : Chennai - Bengaluru - Madurai 2498 8762
Telephone {2498 8463
4210 6952

E-Mail : sundaramandsrinivasan1948@gmail.com
yessendes@sundaramandsrinivasan.com
Website : www.sundaramandsrinivasan.com

5. The financial results of the Company for the half year ended September 30, 2024, include the results
for the quarter ended June 30, 2024, which were reviewed by another firm of chartered accountants
who issued their unmodified conclusion, vide their reports dated 027 August 2024,

For Sundaram and Srinivasan
Chartered Accountants
Firm Registration Number — 004207S

[z

S. Usha
Place: Chennai Partner
Date: 11" November ,2025 Membership Number: 211785

UDIN: 26201 F¢ERBM )1 7 ) 5589
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Independent Auditor's Report on Security Cover as at September 30, 2025 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. This Report is Issued In accordance with the Engagement Letter dated 04" September 2025.

2. 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, 2025 (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 period ended September 30, 2025 pursuant to the requirements of the Regulation 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
(the “Debenture Trustees”) of the Company and to BSE Limited (“Stock Exchange”) to ensure compliance with the
SEBI Regulations and SEBI Circular bearing Ref No. SEBI/HO/MIRSD/MIRSO_CRADT/CIR/P/2022/67 dated May
19,2022 (“the circular”) in respect of its listed non-convertible debt securities as at September 30, 2025 (“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.

4. 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.

5. The Management is also responsible to ensure that Security Cover Ratio as on September 30, 2025, 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 as per the SEBI Regulations as given in Annexure 3 attached to this
certificate.
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Auditor's Responsibility

6.

10.

11.

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.

We have reviewed the Standalone Financial Statements for the quarter ended September 30, 2025, and year to date
results from April 1, 2025, to September 30, 2025, 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 28, 2025. Our review of these financial results for period ended September
30, 2025, 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 ICAI. 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 I of the Statement.

(b) Traced and agreed the principal amount of the Debentures outstanding as on September 30, 2025, to the
reviewed financial statement of the Company and unaudited books of account maintained by the Company
as at September 30, 2025;

(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.
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(d) Traced the value of assets indicated in Annexure I of the Statement to the unaudited financial result of the
Company and unaudited books of account maintained by the Company as on September 30, 2025.

(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 inthe 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.

(h) Examined and verified the arithmetical accuracy of the computation of security cover indicated in Annexure
I 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 all applicable covenants as per the terms of Information Memorandum and Debenture trust deed
for securities this certificate is issued.
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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 Exchange 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 & Srinivasan
Chartered Accountants
FRN 004207S

U S H E)l/g&t:ﬂ);\ signed

S Usha

Partner

Membership Number 211785
UDIN : 25211785BMIZLJ5059

Place: Chennai
Date: November 11, 2025



Annexure 3 ity certificate as p ion 54(3) of the Securities and Exchange Board of India (LODR) Regulation, 2015 as on September 30, 2025

Column A Column B Column C ColumD ColumnE | ColumnF ColumnG | ColumnH Columnl | Column)| Columnk | Column | _ColumnM | CotumnN__| Column
Exclusive Exclusive | Pari-Passu | Pari-Passu | Pari-Passu | Assetsnot | Elimination | (TotalC Related to only those items covered by this cartificate
Particulars Charge Charge Charge Charge Charge offeradas | (amountin | toH)
Security negative)
Carrying /book Carrying
nsaatasehimetty, valus for value/book value
oot pasaa debt | O assets debtamaunt exclusive charge for pari passu
§ molder itudos | o WP there considered assets where charge  assets
Descriptionof | [ ich Debtfor | e | 1P Passu more than MariotValuo | markatvalve | | where morket e
assetforwhich | ¢ Other Secured | whichthis | ® " charge once (dusto for Assets s not value is not
this certificate : this certiticate is - : for Pari passu % Value(=K+L+M+
his certncate | Debt certificate e (excluding exclusive chargedon | ascorainabloor | " B ascortainabloor W
relate beingissued | ST | itoms plus pari Exclusivebasis|  applicable applicable
paripaemy | coveredin passu {For Eg. Bank (For Eg. Bank
Cotumn F) charge) Batance, DSRA Balance,  DSRA
charge) ; -
market value is market value is
not anoli aot annli
BookValue | BookValue | Yes/No Book Value _|_Book Value Relating fo Column F
ASSETS
Property, Plant and Equipment No NA NA 65.45 65.45 E c 3 E
Capital Work-in- Progress No NA NA . : > = ¥
Right of Use Assets No NA NA 612 6.2 E B 2 2
Goodwil No NA NA - z % 5 T
Intangible Assets No NA NA 2.21 2.1 < - 2 5
intangibie Assets under No NA NA 2.97 2.97 % > z S
No NA NA 514.40 514.40 - - - -
Loans Teceivables under No NA NA 73,051.43 2,531.48 - - 2531.48
financing activities 253148 53,069.17 17.450.78
Inventories No NA NA - - - - -
Trade Recaivables No NA NA 1.45 2 = : Z
Cash and Cash No NA NA 6.752.34 5 e L =
Bank Balances other than Cash and Cash 185,00 No NA NA 664.67 E B % =
Others Interest accrued on No NA NA 2,804.61 E 5 o p
Fixed Deposits,
Security deposits 2,804.61
and Other
Total - 2,531.48 53,254.17 a = - 28,080.00 - |_s3.865.65 5 2,531.48 = 2 2,531.48
LIABILITIES
Debt secirities to which this certficate pertains | Listed Non 227465 No NA NA 972.21 3,246,687 3 3 g z
Convertible
Debentu
Other cebt sharing pari-passu charge with above No NA NA = T 3 =
dobt
Other Deht No NA NA g = = z 5
No NA nA 249121 249121 : = z S
Borrowings not to be flled No. NA NA - - ~ - -
Bank 45,375.75 No NA NA 5,690.71 51.066.46 E - 5 5
Deht Securities No NA NA S 5 E =
Others 537252 No NA NA 537250 = E: z =
Trade payabe: No NA NA 98.08 98.09 z 5 z d
Loase Liablities No NA NA 757 7.57 2 e z s
Provisions No NA NA 5023 9023 E E = 3
Others No NA NA 1,262.56 z 3 = -
Other Non Financial
Liabilities, Other
payables, Othar
financial Liobilities 126256
Total 2.274.65 50,748.27 - = - 10,612.57 ~|_63,635.50 - g Z E, =
Cover on Book Value = 1113 1.05
Cover on Market Value 3l ~
f_{/"“’“ﬁ%f/ Exclusive Pari-Passu
4 P t ‘Security Cover Security Cover
==/ New No:4, 'rk Ratio Ratio
S OldNo:2%, \>7)

%| CPR ROAD,
CHENNAI
600 018,
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Ref. No. 48/ 2025-2026
November 11, 2025,

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, 2025, 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 quarter
ended September 30, 2025.

Statement of utilization of issue proceeds:

Name of the Issuer: For Belstar Microfinance Limited

Mode o f If 8 is 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
INEas3Lo717a|  PTVATE  pobenture | 12-08-2025| 75 75 No NA NA
placement
Private
INE443L07182 Debenture | 12-08-2025 50 50 No NA NA
placement
Private
NE443L07190 placement Debenture | 12-08-2025| 100 100 No NA NA

Statement of deviation/ variation in use of Issue proceeds for the quarter ended September 30,2025: NIL

Particulars Remarks

Name of listed entity Belstar Microfinance Limited
Mode of fund raising Private placement
Type of instrument Secured

Date of raising funds 12-08-2025
Amount raised Rs 225 Crore
Report filed for quarter ended September 30,2025




Is there a deviation/ variation in use of funds raised? No

Whether any approval is required to vary the objects of the issue stated No

in the prospectus/ offer document?

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.

Thanking you,
Yours faithfully,

For Belstar Microfinance Limited

SUNIL KUMAR SAHU saru

Sunil Kumar Sahu
Company Secretary

Digitally signed by SUNIL KUMAR

Date: 2025.11.11 21:13:31 +05'30'
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