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Date: November 09, 2023

To,

BSE Limited

Corporate Relationship Department
25th Floor, Phiroze Jeejeebhoy Towers,
Dalal Street, Fort, Mumbai - 400 001

Dear Sir / Madam,

Subject : Security Cover Certificate pursuant to Regulation 54(2) of the Securities and

Exchange B d of India (Listing Obligations and Disclosure Requirements) Regulations
2015 (“SEBI Listing Regulations”), as on 30t September, 2023.

With reference to the captioned subject, we are enclosing herewith a copy of the Certificate on
the extent and nature of security created and maintained with respect to listed non-convertible
debt securities of the Company as provided in Regulation 54 of the SEBI Listing Regulations, as
amended from time to time, as on September 30, 2023 duly signed and issued by M/s. KPS] &
Associates, Chartered Accountants, Statutory Auditors of the Company.

Kindly take the same on records.
Thanking you,

Yours faithfully,
For Finstars Capital Limited,

Mr. Barun More
Director
DIN: 07505258

Corporate Office :
701 7th Floor, Pinnacle Business Park, Corporate Road, Prahaladnagar Auda Garden, Ahmedabad -380015 Guijarat

Mobile No. +91 93166 29394 - Phone No. +91 079 — 47651701
Email: info@finstarscapital.com + CIN: U65100GJ1989PLC112111
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708, Samruddhi, Opp. Sakar - lll, Nr. Income Tax Circle, P. O. Navjeevan,
Ahmedabad-14. 4 Phone : (O) 079 - 40092023 4 (M) 9426011185
E-mail : kpsjgroup@gmail.com ¢ & &  Website www.kpsjca.com

(-/\ ' KPSJ & ASSOCIATES LLP

Chartered Accovsdanrts

To,

The Board of Directors

Finstars Capital Limited
(CIN:U65100G]J1989PLC112111)

Independent Auditor’s certificate pursuant to Regulation 54 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015

1. This certificate is issued in accordance with the request received from the management of
Finstars Capital Limited (the "Company").

2. The accompanying statement of Security Cover as on September 30, 2023 ("the Statement") has
been prepared by the Company's management in accordance with the requirements of
regulations 54 read with Regulation 56 of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 .

Management's Responsibility for the Statement

3. The preparation of the accompanying Statement from the reviewed financial result of the
Company as at and for the period ended September 30, 2023 and other relevant records and
documents 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 designing. Implementing and maintaining internal control relevant to the
preparation and presentation of the Statement, and applying an appropriate basis of
preparation; and making estimates that are reasonable in the circumstances.

4. The Management is also responsible for ensuring compliance with the requirements of the
Regulation for the Purpose of furnishing this Statement and providing all relevant information to
the Stock Exchange.

Auditors's Responsibility

5. Pursuant to the requirement of the Regulation, our responsibility is to provide a reasonable
assurance as to whether the particulars contained in the aforesaid Statement are in agreement
with the unaudited financial results of the Company and other relevant records and documents
maintained by the Company as at end for the period ended September 30, 2023. This did not
include the evaluation of adherence by the Company with all the applicable guidelines of the
Regulation.




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

7. We have complied with the relevant applicable requirements of the Standard on Quality Control
(5QC) 1, Quality Control for Firms that perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.

Option

8. Based on our examination, as above, and according to the information explanation and
representations provided to us by the Management of the Company, we are of the opinion that
the details given in Annexure -A are in line with unaudited financial results of the Company and
other relevant records and documents maintained by the Company as at and for the period
ended September 30, 2023.

Unique Document Identification Number (UDIN) for this document is 23112900BGWWLL6304

For, KPS] & Associates LLP

Chartered Accountants
FRN 124845W/W100209

B0
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~
Shriram Ramratan Laddha
Partner
Membership No: 112900

Place: Ahmedabad
Date: 09/11/2023



Annexure I:

M/s Finstars Capital Limited for the quarter ended 30thSeptember, 2023
a) Revised Format for Security Cover Certificate

Rs. in crores

Column A Column B Column C " Column D' |  Colurna E® Columa F” Column G* Calumn H* Column [ Colums J Column K Column L Column M Column N Column
Eaclusive Pari- Passu Pari- Passu Pari- Passu | Assets mot offered | Elimination {amo unt (Total C to H)
Particulars Exdusive Charge Charge Charge Charge Charge as Security in negative) Related toonly these iterns covered by this certificate
Kssets shared by | Other assels on Tarrying vi
pari passu debt | which there is debt amount Carrying bosk value for pari passu
holder (includes pari- Passu considered more value for exclusive charge assets
debt for which this charge than once (due to charge assets where market value Total
certificate is issued| (excluding exclusive plus pari 3 where market Market | ismot ascertainable | Vaue{=K+L+M+
PRI g & items passu ,,.—Mn_i Value | yatueisnot | vamefor|  or applicable ™)
Description of asset for QM”,5W1 bt ._.M-. Ok Other n-”-.- -.”.ﬂ.—.:..—. ather debtwith covered in charge) n.« o ascertainable or | Par passu
which this certificate relate ..nh”._ " | Secured Debt vM Rt :_Hn pari-passu charge)|  columa F) E.nw.on basis | PPlicable(For Eg.| - churge
18; ng Bsu Bank Balance, Assets™ (For Eg. Bank
DSRAmarket Balance, DSRA
value isnot market value & not
annlicable) apphicable)
Relating to Column F
Roak Book Yes/ Book Book
Value Value No Value Value
ASSETS
FeeperyFian md Fixed Assefs 0.29 L3 142
[
CapitalWork-in-
[Lrapne
Right ofUse Assets
Goodwill
|Intangible A uets
Intangible Assets
underDevelopment
lnvestments 060 .60
_-..E; Eheysts Uneat e 2878 15.40 219 66.08 Refer Note i
activites
—_nein-.ela
Trade e 0.00
Receivables :
_nsu_- and Cash
B e alaats 003 0.03
Bank Balancesother
than CashandCash 0127 0.27
|Equivalents
(Others - 026 0.26
Total 28.78 15.69 24191 68,66
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Column A Column B Column C' Column D* Column E* Column F* Column G¥ Column H* Column [ L Column K Column L Column M Column N Column O
Exclasive Pari- Passu Pari- Passu Pari- Passu Assets not offered | Elimination (2mount (Toral C to H)
Particulars Exclusive Charge Charge Charge Charge Charge s Security in megative) Related to only these items covered by this certificate
Assets shared by | Other asses on Tarrying valebook
pari passu debt | which there is debt amount Carrying /book value for pan passu
ol der (includes pari- Passu considered more value for exclusive, charge assets
debt for which this| charge than once (due to charge assets where market value Total
certificaie iz issved| (excluding exclusive plus pari . where market Market | is not ascertainable | Value{=K+L+M+
e 2 . & iems passu Market Value value is not Value for or applicable N)
Description of ametfor | D0t for which thia Other Debt farwhich | ., 4 hewith cavered in charge) BEANER | cetababio e [Pk peea
whichs this certificate relnte | TTUTCMEbeing o o Depy| T cortifente | s dharge)|  column F) chargedon | kcable(For Eg.| charge
issued being issued Exclusive basis Bank Arna (For Eg. Bank
DSRAmarket Balance, DSRA
value is not market value is mot
annlicable) applicable)
Relating to Column F
Boek Book Yea! Book Book
Value Value No Value Value
LIABILITIES
Debt securities to
which this certificate 26.16 15.16
pertains
Other debt sharing
pari-passu charge
with
abave debt
Other Debt
Subordinated debt 2
Borrowings 40t to be filled 543 10.58 1541
Bank 706 L] 7.06
Debt
Securities
Others -
Trade
.63 063
payables
Lease
Liabilities .
Provisions 1.35 1.35
Others 0.03 0.03
Total 2616 11.89 - 12.59 164
b 11002% 121.72%
Value
Cover on Market
Value"
ExdusiveSecurityCo Seig
Citaite L10% PassuSecurity
CoverRatio
iL.“Attention is drawn to the fact that the managementof Finstars Capital Limited (“the company™) have not ascertained the market values for the assets (loans to customers ) offered as security as on 30ch Sep 2023, H y the g2 t of the pany has given a justificatien stating that the

fair value'market valve of the assets (Le. loans to customers ) offered as security as on 30 Sep 2013 as presented in Annexure | abave to be considered as the carrying value of the assets as at 30 Sepiember 2013 since specific market v alue is not ascertainable.”

ii. Liabilities Does not Induded Share Capital , Reserve & Surplus & Profit & Loss Balance.
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b) ISIN wise Details

M/s Finstars Capital Limited for the quarter ended 30th September, 2023

Outstanding Cover Security
B N ISIN Facility Listed/Unlisted Type of |Sanctioned |Amount as on 30-| Required | Required
Charge Amount 09-2023(Rs. i |
. (in times) | (in crores)
in crores)

1.00 |INEOSXAD7011  |Private Placement |Listed Exclusive 10.00 11.16 1.10 12.28
2.00 |INEO8XA07029 |Private Placement |Listed Exclusive 15.00 15.00 1.10 16.50
Total 25.00 16.16 28.78
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