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Review report

To the Board of Directors of Belstar Microfinance Limited (Formerly known as Belstar
Investment and Finance Private Limited)

1. We have reviewed the accompanying statement of unaudited financial results of Belstar
Microfinance Limited (Formerly known as Belstar Investment and Finance Private
Limited) (the Company) for the quarter and six months ended 30 September 2021 (‘the
Statement’).

2. This statement is the responsibility of the Company’s Management and approved by its
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 34°) prescribed under section 133 of 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. Our responsibility is to issue a report on these financial
statements 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 obttain moderate
assurance as to whether the Statement is 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 audito] © " n.

4. Based on our review conducted as above, nothing has come to our attention that causes us
to believe that the accompanying statement 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 Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements),
Regulations, 2015 including the manner in which it is to be disclosed, or that it contains any
material misstatement or that it has not been prepared in accordance with the relevant
prudential norms issued by the Reserve Bank of India in respect of income recognition, asset
classification, provisioning and other related matters.

Emphasis of matter paragraph
5. We draw attention to Note 6 of the financial results in which the Company describes the
uncertainties arising from the Covid 19 pandemic and its impact on the Company.

Our conclusion on the statement is not modified in respect of this matter.

For N Sankaran & Co.
Chartered Accountants

Place: Chennai 1 v
Date: 26.10.2021 M.No. 207188
UDIN: 21207188AAAADT6206
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BELSTAR MICROFINANCE LIMITED
(Formerly known as Belstar Investment and Finance Private Limited)
CIN NO-U06599TN 1988PLC081652
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Website:www.belstar.in
NOTES TO FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2021
(All amounts are in Millions of Indian Rupees, unless otherwise stated)

The above results for the Quarter and Half year ended September 30, 2021 have been reviewed by the Audit Committee and approved by the Board of
Directors at their respective meetings held on October 26, 2021,

The standalone financial results has been prepared in accordance with recognition and measurement principles laid 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.

In accordance with the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('Listing
Regulations'), a " Limited Review of standalone financial results for the quarter and half year ended September 30, 2021 have been carried out by the Statutory
Auditors of the Company.

The Company operates in a single business segment i.e. lending to customers, having sim:lar risks and returns for the purpose of Ind AS 108 on ‘Operating
Segments’. The Company operates in a single geographical segment i.e. domestic.

The secured Non-Convertible Debt. Securities of the company as on September 30, 2021 are secured by first pari-passu charge by way of hypothication, over
standard present and future receivables. The total assets cover required thereof has been maintained as per the terms and conditions stated in the Debenture
Trust Deed.

The outbreak of COVID-19 pandemic across the globe and in India has contributed to a significant decline and volatility in the global and Indian financial
markets and corresponding slowdown in the economic activities. The Company has developed estimates and applied management overlays for the purpose of
determination of the provision for impairment of financial assets and provision held by the Company are in excess of the RBI prescribed norms.

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. Refer Annexure 1

Disclosure pursuant to Reserve Bank of India RBI Circular No RBI/2021-22/31 DOR.STR.REC.11/21.04.048/2021-22 dated May 5, 2021 for providing releif
to Members who were impacted on account of Covid 19 pandemic related stress. Refer Annexure 2

Information as required by Regulation 52(4) of the Secruities and Exchange Board of India (Listing Obligations and Disclosures Requirements) Regulations,
2015. Refer Annexure 3

Previous period figures have been regrouped’ reclassfied wherever necessary to conform to current period presentaion.

For M/s. N. Sankaran & Co.
for and on behalf of the Board of Directors of Belstar Microfinance Limited

IRt
Managing Director











