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FinStArs 
Capital Limited 

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 Board 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 Gujarat 

Mobile No. +91 93166 29394 « Phone No. +91 079 — 47651701 
Email: info@finstarscapital.com « CIN: U65100GJ1989PLC112111 
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=2\ KPS, 708, Samruddhi, Opp. Sakar - lII, Nr. Income Tax Circle, P. O. Navjeevan, 

G\ ) KPS) & AssociATES LLp Ahmedabad-14. & Phone : (0) 079 - 40092023 # (M) 9426011185 
) Chartered Accovstants : : 2 y 

E-mail : kpsjgroup@gmail.com ¢ & &  Website www.kpsjca.com 

To, 
The Board of Directors 

Finstars Capital Limited 
(CIN:U65100GJ1989PLC112111) 

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 Responsi Y 

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 

(SQC) 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 

e 
Shriram Ramratan Laddha 
Partner 

Membership No: 112900 

Place: Ahmedabad 

Date: 09/11/2023



Annexure 
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M/s Finstars Capital Limited for the 
quarter ended 

30thSeptember, 
2023 

a) 
Revised 

Format 
for 

Security 
C
o
v
e
r
 
Certificate 

Rs. 
in 

crores. 

Column 
A 

Column 
B 

Column € 
* 

Columa 
D' 

| 
Columa 

E* 
Columa 

F* 
Column 

G* 
Calumn 

H* 
Colurnn 

I 
)
 

Column 
K 

Column 
L 

| 
C
o
l
u
m
n
 M| 

Column 
N 

C
o
l
u
r
n
 0 

Exclusive 
Pari- 

Passu. 
Assets 

ot 
offered 

| Elimination 
(amount| 

(
1
!
 
C
o
l
)
 

Particulars 
Exdusive 

Charge 
Charge 

Charge 
as Security 

in negative) 
Related 

(0 only 
these 

iterns 
covered 

by 
this certificate 

e
 

P
—
 

-
 

[apediad 
Prepstory 

¥ 
[l 

P
 

grivees 
Tt 

s
 

e
 

e
l
 

(
e
 

[FORH 
Vi 

K
L
 

Y
R
R
 

X 
& 

items 
pasu 

xn::._ Vaue 
| 

vatueisnot 
| 

Value for 
) 

D
e
c
i
p
n
 

o 
et 

| P
 

| 
g, 

[ Debtorich | 
e 

it 
| 

covrdin 
-
 

SorAss | cmaieor 
[ o
 

which 
this 

certificate 
relate 

x!l 
% 

| Secured 
Debi| 

En 
pari-passu 

charge)| 
 columa 

F) 
Exclusive 

basis 
| "PPlicable(For 

Eg.| 
 charge 

s 
being isu 

Bank Balance, 
| 

Assets™ 
| 

 (For Ee.Bank 
DSRAmarket. 

Balance, 
DSRA 

o
 

e
k
 

me 
povcio 

i
y
 

Wit 
Con 

T 
o 
e
 

oot 
= 

Vi 
Voo 

| 
e 

Vo 
Vi 

e
 

Ressprention: 
sl 

Fixed 
Assets 

- 
029 

- 
- 

- 
3
 

- 
142 

femgbeiecs 
foamgie e

 
e 

e
 

e
 

: 
: 

; 
- 

= 
) 

= 
) 

o 
oo 

e
t
 

=
=
 

e
 

a0 
o 

e
 

o
o
 

Equivalents 
¥ 

hs 
2 

£ 
g 

o
 

|
 

oo e
 

i 
o
 

- 
- 

; 
< 

! 
e
 

- 
o 

-
 

o 
- 

: 
B 

T 
= 

T 
=
T
 



Column A 
Columa B 

Comac' 
| 

ColumuD' 
| 

CowmaE* 
| 

Cotumnf 
| 

Cotumnc® 
| 

cotuma ! 
Cotuma 1 

Columnl 
| 

coumak 
| 

CowmaL 
|Coumnm| 

 Cotuman 
Columa 0 

Exclusive 
| 

ParkPassu 
Pari-Passu. 

Pari-Passu 
| 

Assets notoffered 
[Elimination 

(amount| 
(
T
4
l
 

C o 
H) 

Pariculars 
Exclusive Charge 

| 
Charge 

Charge 
Charge 

Charge 
s Security 

innegatve) 
Related t only thes tems coversd by dhis crrificaee 

Carrying valebook 
debe amoum 

Carrying ook 
Value for pari passu 

considered more 
[vae tr excasive 

charge 
ety 

than once (due t0 
charge mets 

where macket 
vale | 

Tot 
exclive pls pari 

e 
| 

wieremarket 
| 

Market 
| i not ascorminable | Vatue(oceL 

oM+ 
i
 

passu 
MarketVaioe 

| 
valueisnot 

| Valuefor 
| 

or ppicable 
N 

Descripion ot amecfor 
| Dbforvhichahs 

| 
g, 

chare) 
| 

sscerainabic or 
[Pari passu 

which this certificate relate 
e
t
 

™ 
[Secured 

Debt 
= ..E..._ua.sv.u 

[applicable(For Eg.| 
charge 

o 
Bk Balnce, 

| Asses™ | 
(For Es.Dank 

DSRAmarket 
Balance, 

DSRA 
prrisy 

mariket value s not 
anolcable) 

applicable) 

Relating 
to 

Column 
F_ 

ook 
ook 

Yo 
ook 

Bouk 
Value 

Value 
No 

Value 
Valve 

[CABILTTES 

216 
5.6 

par-passa charge 
witn 
[above debe 
[Other Debe 
[Subordinated debr 

5 
Borrowings 

ot 
be fled 

= 
[IE) 

ot 
Bank 

3 
706 

5 
E 

z 
0 

5 
T.06 

Debt 
ISecurites 
[Others 
Trste 

063 
063 

[payabies 
4 

Cense 
5 

Lisbitties 
[Provison 

[ES 
[Others 

o8 
| Total 

- 
26.16 

1189 
Sl64 

Coveran Baok 
ooz 

2
 

Vaiue 
[CoveronMiarker 
(Value" 

-
 

PassuSecurit 
CoverRatio 

" have nt ascertained 
the markel values for the assets (loans (¢ customers) offered as security & 

on 300h Sep 
2023, 

However, the management 
of the company 

has g
i
v
e
n
 

a Jasifieation 
aing 

that the 
25 presented in Annexure 

| above to be considered 
as the carryng value of 

e assets 1s 4t 
30 September 

1023 since specific marked value i not ascertainable.” 
fair value/market valve o the assets (ie. loans to customers) offered 

as security as on 30 Sep 2 

ii. 
Liabiliies Does not Included Share 

Capital , Resere 
& Surplus & 

Profit & 
Loss Balance. 

Page 
2013 



b) ISIN wise Details 
M/s Finstars Capital Limited for the quarter ended 30th September, 2023 

Outstanding Cover Security 
S S Al " " Type of |Sanctioned | Amount as on 30-| Required | Required Sr. No. 18] F; it Lis r. No. IN acility isted/Unlisted Clisrge Aisuil 09-2023(Rs, e ; 

(in times) | (in crores) in crores) 
1.00 JINEO8XA07011  [Private Placement |Listed Exclusive 10.00 11.16 1.10 12.28 
2.00 JINE08XA07029 _ |Private Placement |Listed Exclusive 15.00 15.00 1.10 16.50 

Total 25.00 26.16 28.78] 
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