
  

 
Ref. No. 50/ 2025-2026 
 

November 13, 2025, 
 

The General Manager  
Listing Operation  
BSE Limited 
Phiroze Jeejeeboy Towers 
Dalal Street 
Mumbai-400001. 
 
Subject: Newspaper Advertisement of Unaudited Financial Results for the quarter and half year ended 
September 30, 2025. 
 
Dear Sir / Madam, 
 
Please find enclosed the Newspaper advertisement published in compliance with the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 in leading English newspaper namely 'Business Standard’ 
newspaper with regards to Statement of Unaudited Financial Results for quarter and half year ended September 
30, 2025,  which were considered, approved and taken on record by the Board of Directors in their meeting. 
 
 
This is for your information and appropriate dissemination. 
 
 
Thanking you, 
Yours faithfully, 

For Belstar Microfinance Limited 

 

Sunil Kumar Sahu  
Company Secretary  
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Extract of Unaudited Standalone and Consolidated Financial Results for the quarter and half year ended September 30, 2025
(Rs. in Million)

Sr. 
No.

Particulars Standalone Consolidated
Quarter ended Half year ended Year ended Quarter ended Half year ended Year ended

September 
30, 2025

(Unaudited)

September 
30, 2024

(Unaudited 
Restated)

September 
30, 2025

(Unaudited)

September 
30, 2024

(Unaudited 
Restated)

March 31,2025
(Audited)

September 
30, 2025

(Unaudited)

September 
30, 2024

(Unaudited)

September 
30, 2025

(Unaudited)

September 
30, 2024

(Unaudited)

March 
31, 2025
(Audited)

1 Total Income  20,405.35  18,888.72  38,871.13  35,872.68  73,962.06  22,099.96  20,874.55  42,426.06  39,898.60  81,717.66 
2 Profit / (Loss) for the period before tax and exceptional item  926.44  1,081.09  2,106.32  1,706.89  3,806.88  920.22  908.11  1,747.77  1,468.01  3,165.96 
3 Profit / (Loss) for the period before tax  926.44  1,081.09  2,106.32  1,706.89  3,598.76  920.22  908.11  2,359.71  1,468.01  1,692.59 
4 Profit / (Loss) for the period  676.54  795.80  1,542.82  1,246.92  2,758.50  632.63  578.00  1,706.83  918.69  696.76 
5 Total Comprehensive Income for the period [Comprising Profit/

(Loss) for the period (after tax) and Other Comprehensive Income
(after tax)]

 655.54  795.80  1,493.56  1,246.92  2,762.16  746.81  882.63  1,391.43  1,138.51  764.57 

6 Paid-up equity share capital (face value of Re. 1/- each)  152.79  152.79  152.79  152.79  152.79  152.79  152.79  152.79  152.79  152.79 
7 Reserves excluding revaluation reserves as per balance sheet  17,724.65  15,497.85 
8 Basic and diluted earning per equity share (Nominal value per

share: Re. 1/- each) (not annualised)
 4.43  5.21  10.10  8.16  18.05  3.99  3.64  10.87 5.76 4.01 

Notes:
1 The above Unaudited Standalone and Consolidated interim financial information of the Company for the Quarter and Half year ended September 30, 2025 have been reviewed by the Audit Committee and approved by the Board of Directors

at their meeting held on November 12, 2025.
2 The Group received a settlement offer from an overseas party alleging breach of agreement in respect of certain income received by the Group recognised under Revenue from operations (Rs. 209.89 million during the quarter ended June

30, 2025 and Rs. 231.82 million during the year ended March 31, 2025). The Group believes that it has a strong case and will take appropriate actions as necessary to protect its interests. The auditors in their review report have included a
qualification in respect of this matter.

3 On July 7, 2025, the Group received an intimation from ICC International Court of Arbitration with respect to a Request for Arbitration initiated by OPmobility Lighting Holding, France (Erstwhile PO Lighting Systems). The request pertains to
certain alleged breaches of covenants under the Securities Purchase Agreement executed between the parties on April 29, 2022, and subsequently amended on October 5, 2022, May 12, 2023, and June 15, 2023. Claims in respect of some
of the breaches have been quantified at US$ 66.41 million plus legal costs while for others no quantification has been provided. The Group is evaluating the matter and exploring legal and contractual remedies. It intends to contest the claims
and take appropriate steps to protect its interests. Based on a legal opinion obtained, the Group believes that it has grounds to defend against the said allegations and accordingly no provision has been considered in respect of this matter
in these results.

4 Pursuant to provisions of Section 230-232 of the Companies Act, 2013, the Board of Directors of the Company on May 17, 2024 had approved the scheme of amalgamation of Varroc Polymers Limited (‘VPL’) (a wholly owned subsidiary of
the Company) with Varroc Engineering Limited (‘VEL’) with appointed date of April 01, 2024 (‘the Scheme’). National Company Law Tribunal (‘NCLT’) approved the above scheme vide its order dated January 10, 2025 and the merger became
effective on February 01, 2025 on filing of the NCLT order with the Registrar of Companies. The merger has been accounted as business combination of entities under common control as per Appendix C to Ind AS 103 - Business Combinations.
Accordingly, the comparative periods for the quarter and half year ended September 30, 2024 presented in the standalone results have been restated to include the effects of this merger.

5 Exceptional items for the periods presented in the consolidated results include following:
a) On December 11, 2024, the Group received an order from ICC International Court of Arbitration (‘ICC’) in respect of the ongoing arbitration between Varroc Corp Holding B.V. (‘VCHBV’) jointly with Varroc Engineering Limited and Beste

Motor Co. Ltd. (‘TYC BVI Entity’) jointly with TYC Brother Industrial Co. Ltd (‘TYC Group’) and Varroc TYC Corporation (‘VTYC’ or ‘China JV’), wherein VCHBV has been directed to transfer its 50% shareholding in VTYC to TYC BVI Entity
for a consideration of RMB 310.50 million. Accordingly, the Group assessed that its investment in VTYC (a joint venture accounted for under the equity method) satisfies the criteria prescribed under Ind AS 105 ‘Non-Current Assets
Held for Sale and Discontinued Operations’ for classification as ‘Assets held for sale’ and had written down this investment to Rs. 3,395.15 million which is its fair value less costs to sell. The resulting estimated impairment loss of Rs.
10.34 million and Rs. 806.82 million for the quarter and year ended March 31, 2025 respectively was disclosed as an Exceptional item in the financial results. The Group received above consideration on May 07, 2025 and transferred
its investments in China JV. On account of such disposal, the cumulative exchange gains pertaining to China JV of Rs. 611.94 million, which had been recognised in Other Comprehensive Income and accumulated in foreign currency
translation reserve during the previous periods, have been reclassified to the Statement of Profit or Loss. These have been disclosed as an exceptional item and reduced from Other Comprehensive Income for the quarter ended June
30, 2025 and half year ended September 30, 2025.

b) On April 21, 2025, the Group received final order from ICC in respect of the above arbitration wherein the Group was directed to pay to TYC Group legal costs pertaining to the arbitration incurred by TYC Group amounting to Rs. 439.91
million. The group recognised a provision for this cost as at March 31, 2025 and the same was disclosed as an Exceptional item in the financial results for the quarter and year ended March 31, 2025.

c) Exceptional item also included estimated expenses directly attributable to merger of VPL with the Company amounting to Rs. 83.32 million and Rs. 196.02 million for the quarter and the year ended March 31, 2025 respectively.
d) KTM AG group, one of the customer of the Group, filed for insolvency and the Court admitted restructuring with self-administration in Austria. Considering these developments, the Group recognised a provision for expected credit

loss of trade receivables of KTM AG Group amounting to Rs. 30.62 million in the quarter and year ended March 31, 2025.
6 a) On November 5, 2024, the Group received a GST Order from Additional Commissioner of CGST & Central Excise for appropriation of GST dues amounting to Rs. 629 million along with equivalent penalty and applicable interest relating

to inappropriate classification of certain goods supplied during the period from July 1, 2017 to September 30, 2023. The Group has paid the principal demand, however considering merits of the case, management believes that it
has grounds to successfully defend and litigate the GST Order with respect to applicable interest and penalty for the aforementioned period. The Group has initiated appellate proceedings against this GST Order, pending conclusion
of which no adjustments have been made in respect of this matter in the financial results for the quarter and half year ended September 30, 2025.

b) On January 03, 2025, the Group received a GST Order from Commercial Tax Officer (Divisional GST office, Karnataka) consisting of demand for GST dues amounting to Rs. 0.03 million along with interest of Rs. 302.67 million and
penalty of Rs. 564.19 million relating to inappropriate classification of certain goods supplied during the period from July 1, 2017 to September 30, 2023. The Group has paid the principal demand, however, considering merits of the
case, management believes that it has grounds to successfully defend and litigate the GST Order with respect to the interest and penalty for the aforementioned period. The Group has initiated appellate proceedings against this GST
Order, pending conclusion of which no adjustments have been made in respect of this matter in the financial results for the quarter and half year ended September 30, 2025.

7 Additional information on Standalone Financial Results is as follows:
(Rs. in Million)

Particulars
Quarter ended Half year ended Year ended 

September 30, 2025
(Unaudited)

September 30, 2024
(Unaudited Restated)

September 30, 2025
(Unaudited)

September 30, 2024
(Unaudited Restated)

March 31, 2025
(Audited)

Securities Premium Account  13,340.72  13,340.72  13,340.72  13,340.72  13,340.72 
Net worth  19,218.21  16,362.21  19,218.21  16,362.21  17,877.44 
Paid up Debt Capital/ Outstanding Debt  6,266.97  9,657.72  6,266.97  9,657.72  8,557.14 
Capital Redemption Reserve - - - - -
Debenture Redemption Reserve - - - - -
Debt Equity Ratio (No. of times)  0.33  0.59  0.33  0.59  0.48 
Debt Service Coverage Ratio (No. of times)  2.90  1.96  2.53  1.66  1.79 
Interest Service Coverage Ratio (No. of times)  6.28  5.16  6.36  4.55  4.90 

8 The above is an extract of the detailed format of Unaudited Standalone and Consolidated Financial Results for the quarter and half year ended September 30, 2025, filed with the Stock Exchange under Regulation 30, 33, 47 and 52 and other
applicable Regulations of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. The full format of Standalone including disclosures under Regulation 52(4) and Consolidated Unaudited Financial Results
are available on the Stock Exchange websites, i.e www.nseindia.com and www.bseindia.com and on the Company’s website i.e. www.varroc.com.

For and on behalf of
Varroc Engineering Limited

sd/-

Tarang Jain
Date  : November 12, 2025 Chairman and Managing Director
Place : Pune DIN : 00027505

Varroc Engineering Limited
Registered and Corporate Office: L-4, MIDC Area, Waluj, Chhatrapati Sambhaji Nagar (Aurangabad)- 431 136, Maharashtra

CIN : L28920MH1988PLC047335
Tel : +91 240 6653 700/6653 699, Fax : +91 240 2564 540
Web: www.varroc.com, E-mail : investors@varroc.com
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