
FinStars 
Capital Limited 

Date: November 9, 2023 

To, 

BSE Limited 

Corporate Relationship Department 

25th Floor, Phiroze Jeejeebhoy Towers, 

Dalal Street, Fort, Mumbai - 400 001 

Dear Sir / Madam, 

ub: Out of the Board Meeting held o 9t November, 2023 - Disclosure under 

Regulation 51(2) of the SEBI (Listing Obligations and Disclosure Regquirements) 

Regulations, 2015 (“Listing Regulations”) 
. 

This is with reference to Regulation 51 read with Part B of Schedule 111, Regulation 52 and other 

applicable regulations of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015. It is hereby intimated that the Board of Directors at its meeting held today on November 

9,2023 inter alia considered and approved the Un-Audited Financial Results for the quarter and 

Half Year ended September 30, 2023. 

We are enclosing herewith following documents in connection with the above : 

1. Unaudited (Standalone) Financial Results for the quarter and Half Year ended 30™ 

September, 2023 along with the information as prescribed in Regulation 52 (4) of 

Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (“Listing Regulations”); 

2. Limited Review Report as issued by the Statutory Auditors of the Company for the 

Quarter and Half year ended September 30, 2023; 

3. Statement of Material Deviation or Variation as per Regulation 52 (7) and 52 (7A) 

Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. 

4. Security Cover Certificate in compliance with Regulation 54 of Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

read with SEBI Circular No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67. 

We hereby further declare that Statutory Auditors of the Company, have issued the Limited 

Review Report with unmodified opinion on the aforesaid Financial Results. 

Further, please note that the meeting of the Board of Directors of the Company was commenced 

at 11:00 A.M and concluded at 12.45 P.M. 

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 

info@finstarscapital.com * CIN: UB5100GJ1989PLC112111 



FinStars 

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 



708, Samruddhi, Opp. Sakar - Ill, Nr. Income Tax Circle, P. O. Navjeevan, 

Ahmedabad-14. # Phone : (O) 079 - 40092023 & (M) 9426011185 

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

e — 
(OX) KPSJ & ASSOCIATES LLP 

Clartered Accovrtarits 

Independent Auditor’s Limited Review Report on unaudited standalone financial results of 
Finstars Capital Limited for the quarter ended 30th September, 2023 pursuant to Regulation 
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

To, 

The Board of Directors 
Finstars Capital Limited 
(CIN:U65100G)J1989PLC112111) 

We have reviewed the accompanying statement of unaudited financial results of Finstars 
Capital Limited(“the Company”), for the quarter ended September 30, 2023 ( “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 
(the “Listing Regulations”). 

This statement, which is responsibility of the Company's Management and has been 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 34), 
prescribed under section 133 of the Companies Act, 2013 and other accounting principles 

generally accepted in India and in compliance with Regulation 52 of listing regulations. Our 
responsibility is to issue a report on this Statement based on our review. 

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. 

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, 
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including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

Our conclusion is not modified in respect of other matters. 

Unique Document Identification Number (UDIN) for this document is 
23112900BGWWLK7344 

For, KPS] & Associates LLP 

Chartered Accountants 
FRN 124845W/W100209 

Shriram fivfl@?fia 
Partner 

Membership No: 112900 

Place: Ahmedabad 
Date: 09/11/2023 
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FINSTARS CAPITAL LIMITED 
CIN: U65100G11989PLC112111 

Regd Office : 701, 7t Floor, Pinnacle Business Park, Opp. Royal Orchid, 
Prahladnagar, Ahmedabad Ahmedabad, Cuiarat - 380015. 

Phone No. : +91 79 48472300, Email Id: info@finstarscapital.com 
Statement of Financial Results for the guarter and half Year ended September 30, 2023 

Standalone 
Particulars 

30092022 | 310323 
(Unaudited) | (Audited) 

Reclassificati 
Total Income (I+11+111+1V) 
Expenditure 
iCost of Material Consumed 
[purchase of stock in Trade 
Ch: i 

s 
6955 

(6] Deffered Ta 
I 

rofit / (Loss) For The Period From Continuing Operation (XX-XI ) 
_Xill_ Profit/ (Loss) For The Period From Discontinuing Operation 

[Tax Expenses of Discontinued Operations ol 
t/ (Loss) For The Period From Discontinuing Operation After Tax (XIII-XIV) 

iProfit / (Loss) For The Per 
Other Comprihensive Incor 

(il Income Tax Relating to Items That Will Not Be Reclassified to profit or Loss 
(1) irems Tha 

i) Income Tax Relating to Items That Wil Be Reciassified to Profit or Loss 
i) Defined Benefit recognised in comprehensive income 
otal Comprihensive Income For The Period (XVI+XVIl) 

Equity Share Capital (Face value Rs. 10/- 

(b) [Diluted 



FINSTARS CAPITAL LIMITED 
CIN: UG5100G11989PLC112111 

Regd Office : 701, 7th Floor, Pinnacle Business Park, Opp. Royal Orchid, 

Prahladnagar, Ahmedabad Ahmedabad, Gujarat - 380015, 
Phone No. : +91 79 48472300, Email Id: info@finstarscapital.com 

Cashflow Statement for the quarter and Year ended September 30, 2023 (Rs. In Lakhs) 
7 Half Year ended Vear ended 
b Septermber 30,2023 | March 31,2023 

A |Cash Flows From Operating Activities 
Net Profit before Tax 265.63] 351.36) 

Adjustments for : 
Depreciation & Amortiation 2267 4535 
Financial cost 252.07 315.15 
Interest Income -10.25 -24.21 

Dividend Income 0.00 0.04) 

Short Term Capital Gain on -1.80 -2.37) 
Operating Profit before Working Capital Changes 528.33] 685.24] 

Movement in Working Capital : 
(Increase)/Decrease in Long Term Loan & Advances -1535.97) -1199.38) 
(Increase)/Decrease in Short Term Loans and Acvances 199.72 -1253.01 
(Increase)/Decrease in Other Financial Assets 58.02 - 58.65] 
(Increase)/Decrease in Trade Receivable -0.37 0.49] 

Increase/(Decrease) in Trade Payables 51.42 6.79 
Increase/(Decrease) in Other Current Liabilities -53.87) 31.70) 
(Increase)/Decrease in Other Current Assets -3153 -26.54) 
Increase/(Decrease) in Other Liabilities 54.99) 54.99) 
Increase/(Decrease) in Short Term Provisions 78.05 55.39) 
Cash generated from/(used in) operations -761.18 -1702.99 
Direct taxes paid -1.41 87.96 

Net cash flow from/(used in) operating activities () -762.59) - 1790.94) 

B [Cash Flows From Investments Ac 

Purchase Of Fixed Assets -37.71 50.03 
Short Term Capital Gain on 1.80 0.00 
Purchase of Investment 56.58| - 4.06) 
Sale Of Fixed Assets 0.00 12,50 
Dividend Income 0.00 0.04] 
Interest Received 10.25| 24.21] 
Net cash flow from/(used in) investing activities ) “82.23 17.35) 

¢ |cash Flows From Financing Activities 
Proceeds from increase of Share Capital 0.00 653.70) 
Proceeds from Long Term Borrowings 335.94) - 656.83 
Proceeds from issue of debenture 0.00 2500.00) 
Proceeds from Short Term Borrowings 404.30 0.00 
Finance Cost -252.07 -315.15 
Net cash generated/ (used in) financing activities © _488.17 2181.71 

Net increase/(decrease) in cash and cash equivalents (A+B+C) - 356.66| 373.42; 

Cash and cash equivalents at beginning of the year 385.83 12.40) 
[Cash and cash equivalents at end of the year 29.17 385.83| 



FINSTARS CAPITAL LIMITED 

CIN: U65100G/1989PLC112111 

Regd Office : 701, 7th Floor, Pinnacle Business Park, Opp. Royal Orchid, 
Prahladnagar, Ahmedabad Ahmedabad, Guiarat - 380015. 

Phone No. : +0170 48472300, Email Id: info@finstarscapital com 

Statement of Assets and (Rs.in Lakhs) 

Particulare ki 5‘1“0‘;;““" 301 ac at March 31, 2023) 

ASSETS © 
1 |Non Current Assets | 

Property , Plant & Equipments | 14233 12730 
Financial Assets | 

Investments 6064 4.0) 
Long term Advances 416418 304211 

other Financial Assets 214 61.15] 
Sub - Total : Non- current Assets 37028, 134,61 

2 |current Assets 
Financial Assets | 

Trade Receivable | 0ss 018 
Short term Advances | 240063 1286.45] 
Cash and Cash Equivalents 260 612) 
Bank Balance other than Cash and Cash Equivalents | 657 37919 

other Current Assets | 6349 3196 

Sub - Total  Current Assets i 265384 704,41} 
TOTALASSETS T 5864.12 5839.03) 

T 

1 |equity | 
Equity Share Capital | 305.31 305.31 
Other Eauity 12079 1200.32) 
Sub - Total : Shareholders' Funds T ] 505.63] 

2 |Non- Current Liabilities 
Financial Liabilities 

Debentures 250000 2500.00] 
Long term Loans ! 128318 947.24] 

Other Liabilities | 000 5499 
income tax Liabilities - ( Net ) | 

Sub - Total : Non- current Liabill I 376318 30223 
| 

3 |current Labilties | 
Financial Liabilities | 

Short term Loans 106,00 653.70) 
Trade Payables | 6290 11.48) 
Other Current Liabilties | 517 s0.04 

Short-term provisions | 176,85, 96.68 

Income tax Liabilties - ( Net | 7514 1007 
Sub - Total : Current Liabilities % 137766 831,17 

TOTAL- EQUITY AND LIABILITIES I 686412 5835.03) 
[See accompanying notes forming part of the financial statements | 



FINSTARS CAPITAL LIMITED 

CIN: U65100GJ1989PLC112111 

Regd Office : 701, 7th Floor, Pinnacle Business Park, Opp. Royal Orchid, 

Prahladnagar, Ahmedabad Ahmedabad, Gujarat - 330015. 

Phone No. : +91 79 48472300, Email Id: info@finstarscapital.com 

Notes: 

1. The above unaudited financial results have been reviewed by the Audit Committee and subsequently 

approved by the by the Board of Directors of the Company in their Meeting held on 9th November, 2023 

and have been subjected to limited review by the Statutory Auditors of the Company on which the auditors 

have expressed an unmodified opinion. 

2. The financial results have 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 Companies (Indian Accounting 

Standards) Rules, 2015, as amended from time to time, and other accounting principles generally accepted 

in India. 

3. The Company has only One Business Segment hence IND AS 108 is not applicable. 

4. The Secured listed Non-Convertible debt securities of the company are secured by first and exclusive 

charge on receivables of the company by way of hypothecation to the extent required as per issue terms. 

5. Previous year's / period's figures have re-grouped/re-classified wherever necessary 

6. The information as required by Regulation 52(4) of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 is as per "Annexure A" attached. 

Date : 09/11/2023 For, FINSTARS CAPITAL LIMITED 

Place : Ahmedabad 

V- Wiae 
BARUN MORE 

Director 

DIN : 07505258 
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stars Capitz 
CIN NO:Ui65100G. 8OPLC112111 

| Additional Information in Compliznce wi the provisions of Regulations 52(4) of SEBI( ng Obligations and 
__Requirements)Regulation, 2015 TRt 

Sr.No. | Particulars As on for the quarter anded 
o 30% September, 2023 

1| Debt Equity Ratio i [ 282 o 
(Loan funds/ own funds) 

2. | Debtservice coverage ratio Not Applicable, being an NBFC 
| 3. [ interest service coverage ratio o i Not Applicable, being an NRFC 
|4 | Outstanding Redeemable Preference shares{Quantity &valve) | ] 
|a Quantity R ) SR T RE] 

b. Value (Rs. In Lakh) NIL £ | 
5. | Capital Redemption Reserva (Rs, In Lakh) 3 [ 5 

|___ 6. | Debenture Redemntion Reserve (Rs. in Lakhs) RE [ 
7. | Networth (Equity + Other Equity - Deerned equity 1703.28 Lacs 

contribution by Holding Company} (Rs. in Lakhs) 

8- | NetProfit/ (Loss) before Tax (Ps. Ia I khs) 216.70 Lacs 
9. | Earnings per Share (EPS) FrL s SR 

a - Basic (amount in 2) B 5.25 
b. - Diluted (amount in 2) b O 525 St 
10 Current Ratio G Not Applicable, being an NBFC 
11. | Longterm debt to working capital e Not Applicable, being an NBFC 
2% Bad debts to Account receivabie ratio BN Not Applicable, being an NBFC 
3. Current liability ratio Not Applicable, being an NBFC 
14. Total debts to total assets (Debt Securities + Borrowings (Other 034 

than Debt Securities) + Subordin: abilities) / Total Assets S e i 
15. Debtors turnover ¢ e __ Not Applicable, being an NBFC 
16. Inventory turnover R Not Applicable, being an NBFC 
T Operating Margin NS Not Applicable, beinz an NBFC 
1 Net Profit/(Loss) Margin (Profit/(loss) after Tax/Total Income) 

a. For the Quarter ended 30" September 2023 Rs. 160.32 Lacs. 
19 Other ratios, as applicable e 5 
L (A) % of Gross Non Performing Assets (Gross NPA / Loan Book) | 2.85% 

(B) % of Net Non-Performing Assets (Net NPA)/(Loan Book) 2.30% o 
"lc' Capital to Risk-weighted Assels Ratio (Calculated as par RBI 25.79% 

Guidelines) f 

) 9 5 Liquidity Coverage Ratio (%) (Regulatory Requirement- 60%) 



=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
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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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A. Statement of utilization of issue proceeds: 
FinStArs 

Capital Limited 

Name of ISIN Mode of Type of Date of | Amount | Funds Any If8is Remarks 
the Fund instrument | raising | Raised | utilized | deviati | Yes,then if any 

Issuer Raising funds Cr. Cr. on specify 
(Public (Yes/ the 
issues/ No) purpose 
Private of for 

placement) which the 
funds 
were 

utilized 
1 2 3 4 5 6 7 8 9 10 

Finstars Capital | INEOBX Private Non- 13-10- 15 15 No NA. 
Limited A07029 | Placement | Convertible | 2022 

Debentures 
Finstars Capital | INEO8X Private Non- 13-10- 10 10 No NA. 

Limited A07011 Placement Convertible 2022 
Debentures 

B. Statement of deviation / variation in use of Issue proceeds: 

Particulars Remarks 
Name of the Listed Entity Finstars Capital Limited 
Mode of Fund Raising Private Placement 
Type of Instrument Non-Convertible Debentures 
Date of raising the funds As per Part-A 
Amount raised As per Part-A 
Report filed for quarter ended 30t September, 2023 
Is there a deviation/ variation in use of funds No 
raised? 

Whether any approval is required to vary the N.A. 
objects of the issue stated in the prospectus/ 
offer document? 

If yes, details of the approval so required? N.A. 
Date of approval N.A. 
Explanation for the deviation/ variation N.A. 
Comments of the audit committee after review | N.A. 
Comments of the auditors, if any N.A. 
Objects for which funds have been raised and where there has been a deviation/ variation, in 
the following table: 

Not Applicable 
Deviation could mean : 

a. _ Deviation in the objects or purposes for which the funds have been raised. 
b. _ Deviation in the amount of fzrPs=gtually utilized as against what was originally disclosed. 

LTI/ 
) 

~ f | 
Vs WMare 2! K 

N 
; S Name Mr. Barun More 

Designation : Director 

DIN : 07505258 
Date :09/11/2023 
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FinStArs 
Capital Limited 

There were no deviation / variation in the use of issue proceeds of the non-convertible 
securities as Compared to the objects of the issue as provided under Regulation 52(7A) of the 
SEBI (LODR) Regulations, 2015, during the reporting quarter. 
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