
Date: April 29, 2025 

BSE Limited  
Listing department,  
First floor, PJ Towers,  
Dalal Street, Fort Mumbai 400 001 
  Scrip code: 543663 

Sub: Disclosure of Security Cover as per Regulation 54 of SEBI (LODR) Regulations, 2015 

Dear Sir/ Madam  

Pursuant to Regulation 54 of SEBI (LODR) Regulations 2015, the Company maintains sufficient 

security cover as per the terms of the offer document/Information Memorandum and/ or Debenture 

Trust Deed sufficient to discharge the principal and the interest thereon at all times for the non-

convertible debt securities issued and the disclosure on the security cover is made in the audited 

financial results submitted for the financial year ended March 31,2025, and the same is given below: 

“All debentures are secured by an exclusive first charge on book debts and certain debentures by pari passu 

charge on immovable property with security cover ranging from 1.00 to 1.25 times of outstanding amount at 

any point in time. The security cover over listed non-convertible debentures as of March 31, 2025 is 1.21 times. 

The Security cover certificate pursuant to the aforesaid SEBI circular is enclosed. 

Kindly take the above on record. 

For Five-Star Business Finance Limited 

Vigneshkumar SM 
Company Secretary & Compliance Officer 
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Haskins & Sells Fitear 
Chennai-600 017 
Tamil Nadu, India 

Tel: +91 44 6688 5000 

Independent Auditor’s Certificate on Book Value of Assets of the Company Contained in 
Columns A to J of Statement of Security Cover and Statement of Compliance Status of all 
Covenants in respect of Listed Non-Convertible Debentures of the Company as at and for 
the year ended March 31, 2025. 

To 
The Board of Directors 
Five-Star Business Finance Limited 
New No. 27, Old. No. 4, 
Taylor's Road, Kilpauk, 

Chennai - 600010 

1. This certificate is issued in accordance with the terms of our engagement letter dated October 
14, 2024. 

2. We, Deloitte Haskins & Sells, Chartered Accountants, Statutory Auditors of Five-Star 

Business Finance Limited (the "Company”), have been requested by the Management of the 
Company to certify “Security cover as per the terms of Information Memorandum and 
Debenture Trust Deed, compliance with covenants and book value of assets for secured, listed 

non-convertible security as at March 31, 2025” (hereinafter referred together as the 
“Statement”). 

The Statement is prepared by the Company from the audited books of account and other 
relevant records and documents maintained by the Company as at and for the year ended 
March 31, 2025 pursuant to requirements of Master Circular No. SEBI/HO/DDHS- 
sPoD3/P/CIR/2024/46 dated May 16, 2024 issued by Securities and Exchange Board of India 
in terms of regulation 54 read with regulation 56(1)(d) of Securities and Exchange Board of 

India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Regulation 
15(1)(t) of Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993 

(hereinafter referred together as the “"SEBI Regulations”), as amended, for the purpose of 
submission to Catalyst Trusteeship Limited, Debenture Trustee of the above mentioned Listed 
Non-Convertible Debentures (hereinafter referred to as the "Debenture Trustee”). 

Management’s Responsibility 

3. The preparation of the Statement 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 the design, implementation and 
maintenance of 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 of the Company is also responsible for ensuring that the Company complies 
with all the relevant requirements of the SEBI Regulations and for providing all relevant 
information to the Debenture Trustee and for identification and complying with all the financial 

Page 1 of 3



Deloitte 
Haskins & Sells 

Auditor’s Responsibility 

5. Pursuant to the requirements of SEBI Regulations, our responsibility is to provide a reasonable 

assurance as to whether the Book Value of Assets of the Company contained in Columns A to J 

of Statement of Security Cover and Statement of Compliance Status of all Covenants in respect 
of Listed Non-Convertible Debentures of the Company as at and for the year ended March 31, 

2025 are in agreement with the audited books of account and other relevant records and 
documents maintained by the Company as at and for the year ended March 31, 2025. This did 

not include the evaluation of adherence by the Company with all the applicable guidelines of the 
SEBI Regulations 

Accordingly, we have performed the following procedures in relation to the Statement: 

a) Obtained the Statement from the management. 

b) Reviewed the information contained in the Statement are in agreement with the audited 

books of account and other relevant records and documents maintained by the Company 
as at and for the year ended March 31, 2025. 

c) Reviewed the arithmetical accuracy of the information included in the Statement. 

d) Reviewed the terms of the Debenture Trust Deed. 

e) Reviewed the list of covenants and management compliance / communications to the 

Debenture Trustee and Debenture Holders. 

f) Made necessary inquiries with the management and obtained relevant representations in 

respect of matters relating to the Statement. 

6. The financial statements have been audited by us on which we issued an unmodified audit 
opinion vide our report dated April 29, 2025. Our audit of these financial statements were 
conducted in accordance with the Standards on Auditing specified under Section 143(10) of the 
Companies Act, 2013. Those Standards require that we plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free of material 
misstatement. 

7. We conducted our examination and obtained the explanations in accordance with the Guidance 
Note on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note 
requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control 

(SQC) 1, Quality Control for Firms that Perform Audits and Review Historical Financial 

Information, and Other Assurance and Related Services Engagements. 

Opinion 

9. Based on our examination of such audited books of account and other relevant records and 
documents and according to the information and explanations provided to us by the Management 
of the Company, we are of the opinion that the Book Value of Assets of the Company contained 

in Columns A to J of Statement of Security Cover and information contained in the Statement of 

Compliance Status of all Covenants are in agreement with the audited books of account and 
other relevant records and documents maintained by the Company as at and for the year ended 

March 31, 2025. 
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Restriction on Use 

10. This certificate is addressed to and provided to the Board of Directors of the Company solely 
for the purpose of onward submission to the Debenture Trustee and Securities and Exchange 
Board of India and should not be used by any other person or for any other purposes without 
our prior consent in writing. Accordingly, we do not accept or assume any liability or any duty 
of care for any other purpose or to any other person to whom this certificate is shown or into 
whose hands it may come without our prior consent in writing. 

For Deloitte Haskins & Sells 
Chartered Accountants 

(Firm’s Registration No. 008072S) 
e 

L per= 
G. @liam 

Partner 
Membership No. 109839 

UDIN: 25109839BMOFUR9970 

Place: Mumbai 
Date: April 29, 2025 
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FIVE STAR N 
Business Finance Limited 

Security cover as per the terms of Information Memorandum and Debenture Trust Deed, compliance with covenants and book value of assets for secured, listed non-convertible security as at March 31, 2025 
— [rTreey 

Column A Column B Column C Column D Column £ Column F. Column G. Column H Column I Column 1 Column K Column 1. Column M Column N Column 0 

Faiaers Bl el e e T e e e I Tl Lt 

s sared 2 52 L oter st n which [ e for s b i 
s [P e S et ) g | WS onerscws o | el | S, | vl e el B e v Iy omerdeb g | TN b peripasy Extusivebass | g PR s DSRA market values not 

DSRA market value i appilcable) 
ot applicable) 

Book Value Book Value YesNo Book Value Book Value Relating to Colurn F 
ASSETS 
Propety, Plant and Equipment 5 E ™ P 4 241235 241235 5 R E . 3 
Capital Work-n- Progress - - ™ ‘ g 6,236.10 623610 - - - - - 
Right of Use Assels : - ™ . g 551010] 551010 5 = g . P 
Goodwill = 7 o 3 5 z 3 E z 4 3 5 
Intangible Asses - - o - - 71324) 71324] . - ] 3 P 
niangible Asses under Development . - No - 4 . : P < 2 ] 2 
Investments - A No g - 2122230 21222 3| 5 E : F : 

Loars o e g 9421621 90088197 No - s 28041463 16867903 - 9421621 - - 9421621 

Inventoies 8 ‘ No c . e o 3 = ] Y . 
Trade Receivables - ] No - 2 - E v . 3 - R 
Caih and Cash Equivalens . . No - g 14971605 14971605 - g - F = 
‘Bank Balances other than Cash and Cash Equivaleis | Lien Marked FD - 7,67359 No - 5 812427 6579786, : 3 2 S r 
Others |Other secured debi - Other fnanial asets B 5975.12] No . S 1579430 2176942 ] - > z A 
“Total 421621 03,4960 d s 54414334 144205645 3 421621 i B 421621 

\LiaBiLiTIES i 
Debtsecurites to which this crtifcae pertains’ [Securcd Non Converible Debentures 78.178.40) g No g 3 S 7817840) 5 5 q P x 
Other debt sharing pari-pass charge with above debt . o ] . n p ) : 2 E g 
Other Debt - No 7 - . : ] . B R 
Subordinated debt ) No : B = 5 = . . . 
Borrowings’ 131,661 88 No 3 - s 131,661 88 < = - R s 
Bank’ 44293459 N - 3 . 44295459 R ) % : 5 
Debt Securies’ Nt 1o be fHled : N : 3 3 = g g E S 
Others including securitation orrowings) 13250287 No y 2 681165) 1.30,40452] . . n = 1 
“Trade payables - No - - 267186 267186 2 . g = g 
Lease Libilies - No B . 572438 572438 2 . z . ] 
Provisons 2 No - 5 344350) 3,40350) B . 5 
Othes B No - z 7.556.65 755665 - : v 5 5 
Total 817840 7.07,20934 g 3 2620804 1159578 J a % g 5 
Cover.on Book Value' 121 
Cover on Market Value 

Exclusive Security - Pari-Passu Security Cover 
Cover Ratio Ratio 

“The Security Cover Rato pertainsanly o lised secured debt. Disclosurein thesiatement is cumulaline for al theited securcd deb of the Company. 
Represents camying vale 25 per books of account undelying the Financial Statemerts of the Company a5 t and for the period ended March 31. 2025 
“Tre Company caries the receivables at Amortsed cost Market value isnot scertained al every period end, and hnce fo the purpase of disclosure in is Satemen, the camying e of these recivables have been discosed in Column L 
Excludesinferet accrucd on inle-corporae depasi 
Includes inteestaccrued andnet ofIND AS adjusiments foreflctve infrest rate 

The Management ofthe Company, confis tha the Company hascompled il the coverentsa presciyed i the Deberture TrustDeed. a5 at March 312025 as mentioned in Annexure L of the Staement 

for Five-Star Finance Limited 

Place: Chennai 
Date: April 29, 2025 



Annexure - | 
Statement on compliance status of all financial covenants as at March 31, 2025 

. o e Date of Debenture|  Face Value | DTD reference for financial covenants|  Compliance with 1£No, Reason for Non- 
Trust Deed (in Rupees) as per Debenture Trust Deed Covenants complince 

[NCD-Vivriti Sameath Bond INE128507424 "Non-Convertible Debenture 13:May-20 25 Clause 9.4 Complied "Not applicable 
9.20% NCD Five-Star 2026 INE128507580 "Non-Converible Debenture 23Feb23 1.00,000 Schedule [X Complied "Not applicable 
9.10% FSBFL Dec 2026 INE128507598 Non-Convertible Debenture 12-1w23 1,00.000 Schedule IX Complied Not applicable 
9.50% FSBFL Dec 2026 INE128507606 ‘Non-Convertible Debenture 12.Dec23 1.00.000 Schedule IX Complied ‘Not applicable 
9.40% FSBFL April 2028 INE128507614 "Non-Convertible Debenture 16-Apr24 1.00.000 | Para 10 - Schedule V1- Section A Complied "Not applicable 
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