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BOARD’S REPORT          

 
To the Members of ECL Finance Limited,  

 
The Directors hereby present their 13th Annual Report on the business, operations and 
the state of affairs of the Company together with the audited financial statement for the 
year ended March 31, 2018:-  
 
Financial Highlights  

                                                                                                                 (₹ in million) 
 
Particulars  2017-18 2016-17 

Total Income 30600.27 24,950.39  

Total Expenditure 23564.98 19,020.68  
Profit before tax 7035.29 5,929.71  

Provision for tax (including Deferred Tax and fringe 
benefit tax, if any) 

2414.82  2,026.53  

Profit after tax 4620.47 3,903.18  
 

Add: Profit and Loss account balance brought 
forward from previous year 

9751.48 7,046.14  
 

Profit available for appropriation 14371.95 10,949.32  
 

Appropriations 
 

- Transfer to special reserve under Section 45-IC 
of the Reserve Bank of India Act, 1934 

 
- Transfer to Debenture Redemption Reserve 

 
 

924.1 
 
 

(401.65) 

 
 

780.64 
 
 

417.20 
Surplus carried to Balance Sheet  13849.5 9,751.48  

 

Information on the state of affairs of the Company 
 
Information on the operational and financial performance, among others, is given in the 
Management Discussion and Analysis Report which is annexed to this Report and is in 
accordance with the provisions of the RBI Master Direction No. DNBR. PD. 
008/03.10.119/2016-17 dated September 1, 2016. 
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Share Capital: 
 
During the year ended March 31, 2018, the Company has allotted 5,62,58,790 Shares of 
face value of Re. 1/- each, at a premium of Rs. 20.33/- each. 
 

Finance 

Your Company continued to borrow funds in the form of Commercial Papers and Non-
Convertible Debentures offering on private placement basis.  
  
The Company enjoys credit rating from various Rating Agencies. The credit ratings 
reflect the Company’s financial discipline and prudence. The details of the credit ratings 
are furnished in the Notes to the Financial Statements.   
 
Subsidiaries, Joint Ventures and Associate Company: 
 
Your Company does not have any Subsidiary or Associate Company, nor has it entered 
into any Joint Venture Agreement. 
 
 
Loans, Investments and Guarantees 
 
The Company is engaged in the business of providing loans and making investments. 

During the year under review, the Company has not given any guarantee.  

 
 
Related Party Transactions 
 
All the Related Party Transactions entered by the Company are on arm’s length basis and in 
the ordinary course of business. Particulars of contracts or arrangements with the related 
Parties as referred to in sub-section (1) of Section 188 and forming part of this report is 
provided in the financial statement. All the Related Party Transactions as required under 
AS-18 are reported in the Notes to the financial statement. 

 
 
The Company has formulated Related Party Transactions Policy. The Policy is uploaded 
on https://eclfinance.edelweissfin.com/  
 
Directors and Key Managerial Personnel 
 

i) Independent Directors 
 

In accordance with the provisions of Section 149 of the Companies Act, 2013, 
the Independent Directors have given a declaration that they meet the criteria 
of independence as provided in the said section. 

https://eclfinance.edelweissfin.com/
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ii) Retirement by Rotation of the Directors  
 

Mr. Rashesh Shah retires by rotation at the forthcoming AGM and, being 
eligible, offered himself for re-appointment. 
 

iii) Key Managerial Personnel  
 

Mr. Tarun Khurana resigned as the Company Secretary with effect from July 
31, 2017 and Mr. Shekhar Prabhudesai was appointed as the Company 
Secretary of the Company with effect from August 1, 2017. 
 

Number of Board Meetings held 
 
During the year ended March 31, 2018, the Board met 4 times.  
 
Remuneration Policy: 
 
The Company has formulated a Remuneration Policy as per the provisions of Section 
178 of the Companies Act, 2013. The Policy is provided as Annexure I to this Report and 
is also placed on the group website viz. https://eclfinance.edelweissfin.com/ 
 
 
Evaluation of the performance of the Board 
 
The Board has framed an Evaluation Policy (“the Policy”) for evaluating the 
performance of the Board, Chairman, Executive Directors, Independent Directors, Non-
executive Directors and Committees of the Board. Based on the same, the performance 
was evaluated for the financial year ended March 31, 2018. A meeting of the 
Independent Directors was held during the year under review.  
 
The Policy inter-alia provides the criteria for performance evaluation such as Board 
effectiveness, quality of discussion and contribution at the meetings, business acumen, 
strategic thinking, time commitment, relationship with the stakeholders’, contribution of 
the Committees to the Board in discharging in its functions, etc.  
 
 
Internal Financial Controls 
 
The Company has in place adequate internal financial control with reference to financial 
statements. 
 
Risk Management  
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The Risk Management Committee of the Board of Directors of the Company has framed 
and implemented a Risk Management Policy.  
 
 
 
 
 
Audit Committee  

In accordance with the provisions of Section 177 of the Companies Act, 2013, (the Act), 
the Board of Directors of the Company has constituted the Audit Committee. The Audit 
Committee of the Board of Directors of the Company comprises of the following 
Directors as its members:-  
 

Mr. P. N. Venkatachalam  - Independent Director  
       (Chairman of the Committee)  

Mr. Biswamohan Mahapatra - Independent Director 
Ms. Vidya Shah   - Non-executive Non Independent  

           Director 
 
Nomination and Remuneration Committee  
 
In accordance with the provisions of Section 178 of the Companies Act, 2013, (the Act), 
the Board of Directors of the Company have constituted the Nomination and 
Remuneration Committee. The Nomination and Remuneration Committee of the Board 
of Directors of the Company comprises of the following Directors as its members:-  
 

Mr. P. N. Venkatachalam   – Independent Director 
Mr. Biswamohan Mahapatra - Independent Director 
Ms. Vidya Shah    – Non-executive Non Independent  

        Director 
 
Corporate Social Responsibility Committee  
  
In accordance with the provisions of Section 135 of the Companies Act, 2013 (the Act), 
the Board of Directors of the Company has constituted the Corporate Social 
Responsibility Committee (“the CSR Committee”) comprising the following Directors as 
its members: 
 

Mr. Himanshu Kaji   – Executive Director 
Mr. P. N. Venkatachalam  - Independent Director 
Ms. Vidya Shah   - Non-executive Non Independent Director 

 
 
The CSR Policy of the Company is uploaded on the group website i.e. 
https://eclfinance.edelweissfin.com/. Further the details in this regard are provided in 
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Annexure II to this report.  
 
 
Auditors 

In accordance with the provisions of Section 139 of the Companies Act, 2013 and the 
Rules framed thereunder (the Act), M/s. Price Waterhouse, Chartered Accountants LLP, 
was appointed as the Auditors of the Company at the 12th Annual General Meeting 
(AGM) held on August 30, 2017, to hold office till the conclusion of 17th AGM. M/s. 
Price Waterhouse, Chartered Accountants LLP, has since tendered its resignation as the 
Auditors of the Company vide letter dated May 22, 2018. 
 
In accordance with the provisions of Section 139 of the Act, the Board has recommended 
the appointment of M/s. S. R. Batliboi & Co. LLP, as the auditors of the Company, for 
the approval of the members at the ensuing AGM. M/s. S. R. Batliboi & Co. LLP has 
confirmed its eligibility to act as the auditors of the Company. 
 
Secretarial Audit  
 
The Board had appointed M/s. Manish Ghia & Associates, Company Secretaries, as 
Secretarial Auditor of the Company for the financial year ended March 31, 2018. A 
report issued by the Secretarial Auditors is attached herewith as Annexure III. 
 
Prevention of Sexual harassment of Women at Workplace 

 
The Company has framed a Policy on Prevention of Sexual Harassment at workplace. 
There were no cases reported during the year ended March 31, 2018 under the Policy.   
 
Conservation of Energy, Technology Absorption and Foreign Exchange Earnings / 
Outgo 
 
A. CONSERVATION OF ENERGY 

 
i) the steps taken or impact on conservation of energy - The operations of 

your Company are not energy-intensive. However, adequate measures 
have been initiated for conservation of energy. 

 
ii) the steps taken by the Company for utilising alternate source of energy – 

though the operations of the Company are not energy intensive, the  
Company shall explore alternative source of energy, as and when the 
necessity arises.   

 
iii) the capital investment on energy conservation equipments - Nil  

 

TECHNOLOGY ABSORPTION 
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(i)  the efforts made towards technology absorption - The minimum technology 

required for the business has been established.  
 
(ii) the benefits derived like product improvement, cost reduction, product 

development or import substitution - Not Applicable  
 
(iii)  in case of imported technology (imported during the last three years reckoned 

from the beginning of the financial year) - Not Applicable  
 

(a)  the details of technology imported; 
 

(b)  the year of import; 
 

(c)  whether the technology been fully absorbed; 
 

(d)  if not fully absorbed, areas where absorption has not taken place, 
and the reasons thereof; and 

 
(iv)  the expenditure incurred on Research and Development - Not Applicable 
 

B. FOREIGN EXCHANGE EARNINGS AND OUTGO  
 
There were no foreign exchange earnings during the year under review. There was 

outgo of ₹ 38.99 million (previous year: ₹ 69.96 million). 
 
Others Disclosures 

 

No disclosure is required in respect of the details relating to the deposits covered under 
Chapter V of the Companies Act, 2013, issue of Equity Shares with differential rights as 
to dividend, voting or otherwise, sweat equity shares, as there were no transactions on 
these matters during the year ended March 31, 2018. There were no significant or 
material order passed by any regulator or court or tribunal which would impact the 
status of the Company as a going concern and the operations in future. No material 
changes have occurred between the end of financial year i.e. March 31, 2018 and the date 
of the report affecting the financial position of your Company. The Company is in 
compliance with applicable Secretarial Standards issued by Institute of Company 
Secretaries of India.  
 

Extract of the Annual Return  
 
In accordance with the provisions of Section 92 of the Companies Act, 2013 and the 
Rules framed thereunder, the extract of the Annual Return in the prescribed Form            
MGT – 9 is provided in Annexure IV to this Report.  
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Whistle Blower Policy/Vigil Mechanism 
 
The Company has established Vigil Mechanism (‘Whistle-blower Mechanism’) which 
envisages reporting by directors and employees about their genuine concerns or 
grievances. The policy is uploaded on www.edelweissfin.com. The vigil mechanism is 
overseen by the Audit Committee.  
 
Particulars of Employees 
 
A statement giving the particulars of employees as required under Section 197 of the 
Companies Act, 2013 and the Rules framed thereunder is annexed. 
 
  

http://www.edelweissfin.com/
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Debenture Trustees 
 
SBICAP Trustee Company Limited 
202, Maker Tower – E, Cuffe Parade, 
Mumbai 400 005 and an office at Apeejay 
House, 6th Floor, 3 Dinshaw Wachha Road, 
Churchgate, Mumbai – 400020  
Tel: +91 22 4302 5530 Fax: +91 22 4302 5500 
E-mail: corporate@sbicaptrustee.com 

Website: www.sbicaptrustee.com  
Contact Person: Mr. Ajit Joshi, Compliance 
Officer 

Axis Trustee Services Limited 
2nd Floor, E-Wing, Axis House, Bombay 
Dyeing Mills Compound, Pandurang 
Budhkar Marg, Worli, Mumbai - 400 025. 
Tel:- 022 2425 5215 / 5216   
E-mail: 
debenturetrustee@axistrustee.com  
Website: www.axistrustee.com 
Contact Person: Chief Operating Officer. 
 

 
 
Directors’ Responsibility Statement 
 
Pursuant to Section 134 of the Companies Act, 2013 (the Act), your Directors confirm 
that:- 

 
(i) in the preparation of the annual accounts, the applicable accounting 

standards have been followed;  
 

(ii) they had selected such accounting policies and applied them consistently and 
made judgments and estimates that are reasonable and prudent so as to give 
a true and fair view of the state of affairs of the Company as at March 31, 
2018 and of the profit of the Company for the financial year ended on that 
date;  

 
(iii) proper and sufficient care had been taken for the maintenance of adequate 

accounting records in accordance with the provisions of the Act for 
safeguarding the assets of the Company and for preventing and detecting 
fraud and other irregularities;  

 
(iv) the annual accounts have been prepared on a going concern basis;  

 
(v) internal financial controls have been laid down and the same are adequate 

and were operating effectively; and  
 

(vi) they have devised proper systems to ensure compliance with the provisions 
of all applicable laws and that such systems were adequate and operating 
effectively. 

 
  

tel:-%20022
mailto:debenturetrustee@axistrustee.com
http://www.axistrustee.com/
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ECL Finance Limited (ECLF) FY2017-18 
 

Management Discussion & Analysis Report 
 

MACRO ECONOMY: REVIEW AND OUTLOOK 
    

FY18 was one of the better years for global economy 

and markets. Accelerating growth, easy liquidity, and 

contained inflation resulted in strong rally in risk 

assets with low volatility. This was in sharp contrast 

to FY17, which sprang many surprises such as Brexit, 

Trump being elected as US president etc.  
 

Global economy continued to build on the cyclical 

turnaround which started in FY17. Economic growth 

became more broad-based resulting in an 

improvement in global trade, industrial activity, 

global PMIs, business confidence. While, the global 

growth remained strong, the rising trade 

protectionism is coming to fore again. While FY17 

saw more of political rhetoric on trade 

protectionism, some policy action was visible during 

FY18 and any aggressive steps towards this can 

undermine global growth.  
 

For India as well, the improvements in Global 

economy resulted in an improved export 

performance. FY18 was also a more eventful year for 

India with reforms continuing to take place. The 

much awaited GST was finally implemented in the 

year and though the implementation did lead to 

initial hiccups, things are getting better now.  
 

Another area where significant progress has been 

made is tackling the issue of Non-Performing Assets 

(NPAs) and PSU bank re-capitalisation. Insolvency 

Resolution Board was setup, large NPA accounts 

were identified & prioritized and action started to 

resolve the NPA problem. Re-capitalisation funds of 

INR 2.1tn were allocated to meet up the 

requirement of capital deficient PSU banks.  
 

Impact of continued reforms is visible in an 

improvement in India’s rank of ease of doing 

business and sovereign rating upgrade (first in last 

14 years). This should over time yield benefits in 

terms of higher FDI and lower cost of capital. 
 

As far as business cycle conditions are concerned, 

things are on the improving path. Domestic economy 

is recovering from the initial hiccups of GST, credit 

growth has started to improve, inflation remains 

benign, and broadly speaking fiscal also remains 

comfortable. The rise in crude oil prices does pose 

some downside risk to India’s macro environment. In 

terms of flows in FY18, FDI flows continued to 

remain stable at ~USD36bn and portfolio flows have 

remained strong at ~USD22bn, significantly higher 

than ~USD8bn in FY17.  
 

On the monetary side, RBI maintained its neutral 

stance throughout the year. Hence, it cut rates only 

by 25bps, despite FY18 CPI being ~3.5% (50bps lower 

than its medium term target). INR remained strong 

during most of the year, with average FY18 INR/USD 

rate at 64.50 compared to FY17 average of 67.00.  
 

Overall Outlook 
 

Overall the macro-fundamentals of the economy 

remain in comfortable zone albeit with increasing 

risk from rising crude oil prices. Economic conditions 

have improved amid rebound in exports and 

government’s push towards infrastructure spending.  
 

Going ahead we believe growth trajectory to remain 

strong and improve further based on rebound in 

exports and stabilisation of GST regime. Rural 

economy should also get a fillip with IMD forecasting 

FY19 to be the third consecutive year of normal 

monsoon. Most importantly, we expect Banking 

sector NPA problems, which have been haunting the 

economy for last 7 years, to finally end owing to a 

quicker resolution of stressed assets and PSU bank 

recapitalisation. 
 

INDUSTRY STRUCTURE AND DEVELOPMENTS    
 

Commercial Credit Markets 
 

After a subdued growth in Indian banking sector in 

FY17 (non-food credit at sub 5% levels), credit 

growth started to improve in FY18 with non-food 

credit at 11% levels. This should further improve in 

FY19 owing to PSU bank recapitalisation, resolving 

NPA issues, and government’s infrastructure push.     
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Given the magnitude of the asset quality issue in 

banks, the government has pro-actively worked with 

RBI on the resolution of stressed assets. RBI also 

strictly dealt with all the banks, both in public and 

private sector, which showed a divergence in their 

asset quality compared to the assessment made by 

RBI. Now that banks have started providing 

adequately for distressed assets and Insolvency and 

Bankruptcy Code (IBC) has come in play, resolution 

and turnaround should happen over the next couple 

of years. As the economy continues to recover, re-

capitalisation of banks will help provide capital for 

bank credit growth in future.  
 

NBFC Industry 

While commercial banks continued to remain 

dominant source of credit in India, the Non-Banking 

Financal Companies NBFC sector has been steadily 

gaining systemic importance with increase in assets 

from less than 11% of banking assets in FY09 to over 

14% now. Though the banking sector was beset with 

worsening asset quality in FY17, NBFCs could restrict 

the impact in their portfolios due to their ability to 

respond quickly as well as availability of a higher 

collateral cover.  
 

The early part of fiscal year saw an interim blip in 

their performance following demonetisation, but 

recovery following that has also been very swift and 

the situation is back to normal. Indeed, NBFCs have 

emerged even stronger post this. The growing 

relevance of the NBFCs also highlights the emphasis 

of risk management in the sector. Going ahead, 

comfortable capital adequacy, control on asset 

quality and conservative liquidity management will 

continue to provide comfort to the credit profile of 

NBFCs.  
 

Retail Finance  
 

While corporate growth continued to be under 

pressure, retail segment continues to maintain 

momentum. Most of the NBFCs and Housing Finance 

Companies (HFCs) continue to scale up their 

portfolio focusing on housing finance, Loan Against 

Property (LAP), Small and Medium Enterprises 

(SMEs) finance and consumer finance. Within these 

segments housing continues to do well and also 

entails huge potential given a) government / 

regulator thrust, and b) supporting demographic 

factors etc.  
 

The other scalable area is SME finance. Looking at 

Indian market, SMEs continue to be under-banked 

and NBFCs are increasingly turning towards this 

sector. Thus, the potential for NBFCs and HFCs to 

scale up their business remains significant.    
 

SME Finance 

SMEs are extremely essential to the Indian Economy. 

They account for almost 40% of India’s domestic 

production, around 50% of the total exports and 

45% of the industrial employment. They are also the 

second largest employers of manpower, after 

agriculture. Thus they need large amounts of capital 

to run their operations, which they acquire through 

the financing provided by NBFCs, Banks and the 

Government. SMEs present exciting opportunities 

for credit business as this sector is under-funded 

currently. 
 

ECL FINANCE OVERVIEW 
 

A DIVERSIFIED NBFC 

ECL Finance Limited (ECLF) was incorporated on July 

18, 2005 as a wholly owned subsidiary of Edelweiss 

Financial Services Limited (EFSL). It is a Systemically 

Important Non-Deposit taking Non-Banking Financial 

Company (NBFC-ND-SI) registered with the Reserve 

Bank of India. ECLF is primarily engaged in the 

business of financing, corporate lending, lending to 

individuals and investments.  
 

Our Company has obtained a certificate of 

registration dated April 24, 2006 bearing 

Registration No. N- 13.01831 issued by the Reserve 

Bank of India under section 45 IA of the Reserve 

Bank of India Act, 1934, to commence/carry on the 

business of Non-Banking Financial Institution not 

accepting public deposits subject to the conditions 

mentioned in the Certificate of Registration.  
 

At ECLF, we offer a wide range of products and 

services for Corporate as well as Retail Clients with a 

close focus on client requirements while designing 

our products.  
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We are part of the Edelweiss Group which is one of 

India’s prominent financial services organization 

having businesses organized around three broad 

business groups – Credit businesses including Retail 

Credit, Corporate Credit and Distressed Credit, 

Franchise & Advisory businesses including Wealth 

Management, Asset Management and Capital 

Markets, and Insurance including Life Insurance and 

General Insurance.  
 

Today, ECLF is a Rs.220 billion asset base company 

with presence in all the significant areas of credit 

businesses including structured collateralised loans 

to corporates, real estate finance, ESOP & IPO 

funding, SME, Agri and LAP loans, and loans against 

securities etc. A broad range of products allows it to 

address a considerable part of the financial needs of 

a diverse set of customers.  
 

As a result of our strategy of calibrated growth along 

with prudent risk management, ECLF has 

demonstrated a strong track record of growth over 

last several years with its 8 year CAGR for Revenue 

at 41 % and PAT at 25 % till the end of FY18.  
 

FINANCIAL PERFORMANCE HIGHLIGHTS 
 

With the macro-economic indicators starting to 

improve and market sentiments turning positive, 

ECLF was in the right place at the right time to 

garner our share of growth.  
 

FINANCIAL HIGHLIGHTS FOR FY18 
 

A summary of our consolidated FY18 financial 

highlights is as under: 

 Total Revenue Rs.30,600  million 

(Rs.24,950 million for FY17), up xx% 

 Profit after Tax Rs.4,620  million (Rs.3,903 

million for FY17), up xx% 

 Networth Rs.28,290 million (Rs.22,693 

million at the end of FY17)* 

 Return on Average Equity 17.82 % (17.98% 

for FY17)  

 Return on Average Assets 1.73% (2.04% for 

FY17) 

 EPS Rs.2.44 (Rs.2.06 for FY17) (FV Rs.1.00 

per share)  

*Excluding Deferred Tax Assets.  
 

 

INCOME  
 

Fund Based Revenue 

Our fund-based businesses earned revenue of 

Rs.28,604 million for FY18 (Rs.23,692 million for 

FY17), a growth of 21 %. Out of this, total interest 

income was Rs.28,981  million (Rs.23,117 million for 

FY17), up 25 %.  
 

Agency Fee & Commission 

Our agency fee & commission revenue was Rs.1,904  

million for the year, compared to Rs.1,224 million in 

FY17, up 56%.  
 

Net Revenue 

For NBFCs, like banking industry, the concept of Net 

Revenue (net of interest cost) is another way of 

analyzing the performance. This is because interest 

cost, as with all Banks and large NBFCs, should 

reflect above the expenses line. On a net revenue 

basis, our Agency fee & commission for FY18 was 

Rs.1,904 million (Rs.1,224 million for FY17) and Fund 

based net revenue, i.e. net of interest cost, all the 

interest cost being for fund based revenue, was 

Rs.11,492  million (Rs.10,002 million for FY17). Thus 

the total net revenue for FY18 was Rs.13,396  million 

(Rs. 11,226 million for FY17), up 19%. In addition, the 

Other Income for FY18 was Rs.92 million, compared 

to Rs.35 million in FY17. 
 

EXPENSES 
 

Our total costs for FY18 was Rs.23,565 million 

(Rs.19,021 million in FY17), up by 24 %. Total 

revenue during this period has grown by 23%. Within 

our total costs, operating expenses were Rs.4,588  

million compared to Rs.3,631 million in FY17. Our 

employee expenses grew by 9% in FY18 as we added 

about 120 employees taking our total headcount to 

698 at the end of FY18. As regards interest expense 

which grew by 25% in FY18, our borrowings at the 

end of FY18 were Rs.222.95 billion compared to 

Rs.178.41 billion at the end of FY17, up 25%, 

supporting the scale up in credit book. The scale up 
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of our assets size via a higher leverage resulted in 

this increase in the interest cost.  
 

 
PROFIT AFTER TAX 
 

Our Profit after Tax and Minority for FY18 was 

Rs.4,620 million compared to Rs.3,903 million for 

FY17, a growth of 18%. Our Profit before Tax margin 

for FY18 was 23% and Profit after Tax margin 15% 

compared to 24% and 16% respectively for FY17. 
 

The company has not paid any dividend in FY18. 
 

Analysis of Profitability 

We have demonstrated consistent growth in 

profitability aided by the following factors: 

 Our Credit book growth has been significant 

in FY18 as the total book grew to Rs.220.08  

billion at the end of FY18 compared to 

Rs.170.82 billion at the end of FY17. This 

improved our interest income from loans. 

 Our fee & commission income has recorded 

robust growth of 56% during FY18 and thus 

contributed to overall improvement in 

profitability. 

•  While we continued to be adequately 

collateralised on our loans, there were 

some slippages in our credit asset quality 

though the overall asset quality continued 

to be under control. Due to this, our 

provisioning for NPAs went up in FY18. This 

impacted our profitability to some extent in 

the short term.  
 

Balance Sheet Gearing 

For an NBFC like ECLF, financial capital is one of the 

most important resources. We believe that a strong 

balance sheet imparts unique ability to our company 

to be able to meet demands of our large clients, 

capture any episodic opportunities and be able to 

raise debt capital whenever required. ECLF has a 

total net worth of Rs.28.29 billion as at the end of 

FY18 compared to Rs.22.69 billion at the end of 

FY17. Amount of debt on the Balance Sheet as on 

March 31, 2018 was Rs.222.95 billion (Rs.178.41 

billion as on March 31, 2017), a Gearing Ratio of 7.88 

times. Excluding the asset specific borrowings 

against government securities, the Net Gearing Ratio 

is ~ 7.30  times. The gross Balance Sheet size at the 

end of FY18 was Rs.267.55 billion compared to 

Rs.211.64 billion a year ago.  
 

BUSINESS SEGMENT-WISE PERFORMANCE 

HIGHLIGHTS 

 

Brief highlights of our business performance in FY18 

are as under:  
 

CREDIT BUSINESS 
 

Credit business of ECLF offers Structured 

Collateralised Finance, Real Estate Finance, Loans 

against Securities, ESOP & IPO financing SME, Agri & 

LAP loans etc.  
 

Total credit book of ECLF stands at Rs.220.08  billion 

at the end of this year compared to Rs.170.82 billion 

at the end of previous year.  
 

The composition of Credit Book as on March 31, 

2018 is as under:               (Rs. In million)   

     

Product/Segment Book size   

as on  

March 31, 

2018 

Book size 

as on 

March 31, 

2017 

Agri Commodities  8,852 4,630 

Loan against Properties 14,688 7,100 

Loan against Securities 46,208 46,180 

SME & Others 16,951 10,540 

Structured Collateralised 

Credit 

55,352 50,050 

Wholesale Mortgages 78,032 52,320 

Total Credit Book 220,082 170,820 

 

Total Credit book has grown at 29% during FY18 

and its CAGR for the last 9 years is 50%. 
 

As a result of strict adherence to conservative credit 

appraisal, constant collateral monitoring and best-in-

class risk management, ECLF has managed to control 

its asset quality satisfactorily, though there has been 

some asset quality slippage during the year due to 

corporate cash flows coming under strain on the 

back of sluggish growth in the economy. Our Gross 

NPLs were at 1.82% and Net NPLs at 0.74% at the 
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end of FY18 compared to 1.85% and 0.63% 

respectively at the end of FY17. We were pro-active 

in providing for such loans though we continued to 

be adequately collateralized on these loans. As a 

result, our Provision Coverage Ratio (PCR) was 60% 

at the end of FY18 compared to 66% at the end of 

FY17.  
 

BALANCE SHEET MANAGEMENT 
 

For any large NBFC like ours, its capital forms the 

most important resource, besides the human capital.  

From its earliest days, ECLF has recognised this and 

has always focused its energies in creating a strong 

and liquid balance sheet. A strong balance sheet also 

enables us easier access to market borrowings on 

the back of a strong credit rating. The Government 

Securities amounting to Rs.16,351 million that we 

hold in our Investment Portfolio help us in the 

liquidity management as we are able to borrow on 

an overnight basis from CBLO market against these 

securities. A liquid balance sheet simultaneously 

enables ECLF to redeploy capital efficiently towards 

business opportunities that appear at short notice.  
 

Changing Liabilities Profile in Sync with Asset 

Profile 

ECLF has not only continued to maintain a liquid 

balance sheet, but over the last five years has 

embarked on a strategy of reducing dependence on 

market borrowings and increasing liabilities in the six 

months to five years bucket thereby bringing down 

dependence on short term borrowings to within 

acceptable limits. Towards this end, FY18 witnessed 

ECLF contracting over Rs.17.94 billion of medium to 

long term debt (NCDs) and Rs.4.20 billion by way of 

subordinated debt with Mutual Funds, Insurance 

Companies, Banks, and Pension & Provident Funds. 

This included our maiden Perpetual Bonds issue of 

Rs.3 billion placed with domestic investors. In 

addition, gross issuance of Structured Products by 

ECLF amounted to Rs. 9.3 billion during FY18. The 

outstanding amount of Structured Products as at the 

end of FY18 was Rs.xx billion which also provides us 

medium term resources. In addition, our sanctioned 

lines of credit from a consortium of banks were 

Rs.149.35 billion at the end of FY18 compared to 

Rs.91.35 billion at the end of FY17. The consortium 

of banks extending credit facilities to ECLF is led by 

the Union Bank of India. 
 

Diversification of Sources of Funding 

We have also diversified the sources of borrowings 

by tapping newer lenders from among Banks, Life 

Insurance companies, Pension and Provident Funds, 

and International Investors etc. during FY18.  ECLF 

also diversified its sources of funding by tapping new 

investors who invest in long term dated securities by 

completing its maiden Perpetual Bonds issue of Rs. 3 

billion in FY18.  
 

During the year, ECLF also raised Tier II capital of Rs. 

4.20 billion by way of subordinated non convertible 

redeemable debentures which also strengthens the 

balance sheet by providing long term liabilities 

besides providing Tier II capital.  
 

As a result of conscious efforts, we have reduced the 

dependence on short term money market 

borrowings and diversified our sources of 

borrowings over the last six years.  
 

Capital Adequacy Ratio 

As per the Non Banking Financial Companies 

Prudential Norms stipulated by Reserve Bank, all 

NBFCs–ND–SI are required to maintain a minimum 

Capital to Risk-weighted Assets Ratio (“CRAR”) of 

15%. Our CRAR over the period of last three years is 

as under:  

 

 

 

Particulars 

as on 

March 

31, 2016 

March 

31, 2017 

March 

31, 

2018 C R A R 

prescribed by 

RBI % 

15 15 15 

Total CRAR 16.56% 16.14% xx% 

Out of which:    

     Tier I 11.34% 11.35% xx% 

     Tier II 5.22% 4.79% xx% 
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OPPORTUNITIES 
 

The strides India has made in the last year on the 

structural front with major reforms like GST, 

Insolvency and Bankruptcy Code (IBC) and Real 

Estate Regulatory Authority (RERA) have helped 

create a sound base for the growth trajectory going 

forward. The government has done well to continue 

its reforms agenda after Jan Dhan and Housing for 

All. All of these steps have been roundly appreciated 

in the global arena with the improvement in the 

Ease of Doing Business ranking as well as the ratings 

upgrade by Moody’s. The global economy is also 

continuing to recover. These developments augur 

well for growth of financial services and credit in 

India for firms like ours and offer immense 

opportunities in FY19 and beyond as under: 

• Indian economy is already stabilising and 

various projections for growth by World Bank or 

IMF etc. indicate that India will grow at 7%+ in 

FY19 and continue to outperform other 

economies. This would open up vast 

opportunities for us to grow our credit portfolio. 

 A welcome shift of access to credit from 

only large business houses to SMEs, MFIs, middle 

and low income groups has led to 

democratisation of credit opening up a vast 

section of eligible borrowers for credit 

institutions. This augurs well for companies like 

ours which have already secured a strong 

foothold in retail credit segment. 

• Social, Mobility, Analytics and Cloud Computing 

(SMAC) are the emerging trends in technology.  

Government initiatives in respect of Digital India 

and move towards formal and cashless economy 

will also open up new client segments and newer 

delivery channels which firms like ours can tap 

for future growth. 
 

THREATS 
 

While the opportunities landscape is promising, the 

following threats could dampen the growth of 

financial services sector in India: 

 Global economy could slip into turmoil if the 

current trade and tariffs war between USA and 

China intensifies.  

• Slower than expected recovery of macro-

economy, domestically as well as globally, or 

delay in revival of capex cycle can impede the 

growth.  

 Impending Lok Sabha and a number of State 

elections could lead to populist measures by the 

government impacting fiscal discipline with 

consequent effect on the domestic economy.  

 While the monsoon is predicted to be normal 

this year, any unforeseen failure of the monsoon 

can hinder the recovery in rural economy. 
 

OUTLOOK & STRATEGY 
 

The Indian economy is back on the growth path 

having regained its 7%+ growth rate, structural 

reforms, notably GST,  are starting to show results 

and corporate recovery is seeing green shoots as 

well. Amidst all this, long-term trends which will 

propel India’s growth continue to strengthen. 

Democratisation of credit, financialization of assets 

and privatisation of the economy will together lead 

to a compounding effect, in turn doubling India’s 

GDP from USD 2.5 trillion in 2018 to USD 5 trillion in 

2025. Financial Services including credit will continue 

to be a standout performer in this golden age of 

compounding.  
 

In this significant growth scenario, we are well-

geared to take advantage of the unfolding 

opportunity. Our retail credit products have gained 

traction. With the foundation we have laid, we are 

well placed to achieve good growth in the years to 

come by following our time tested strategy of 

focusing on key vectors in our journey in future – 

people management, cost management, risk 

management, technology, simplicity and customer 

obsession. 
 

ENTERPRISE GROUPS  
 

The business group of ECLF is controlled and 

supported by a core of Enterprise Groups that 

provide consistent quality and rigour to key process 
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functions. Various steps taken by us to improve 

efficacy of Enterprise functions are detailed below.  
 

 
RISK MANAGEMENT 
 

The business activities of ECLF are exposed to 

various risks that are either inherent to the business 

or have their genesis in changes to external 

environment.  

Risk management has been core to Edelweiss since 

we began our journey. By embedding risk 

management into the DNA of the organisation, we 

ensure that the first line of defence starts from each 

individual.  
 

Respect for Risk is central to every business decision 

at Edelweiss.  Simple questions are necessary to be 

answered before every decision i.e. "Is it worth it?” 

and "Can we afford it?”. To support the risk strategy 

and effective risk management, we have built an in-

house “Eight-risk framework” coupled with “Four-

tiered risk governance structure” which protects 

Edelweiss and ensure that there are enough 

defences available to control all types of risk events.  
 

It is the constant endeavour of Edelweiss to heighten 

risk awareness and effectiveness of risk 

management. We share the same ethos in regard to 

Risk as our parent group. 
 

We have the business risk team within our company 

which ensures implementation of risk philosophy 

and practices at business level. Our risk team also 

ensures that necessary action is taken to make 

certain that identified risks are adequately 

addressed.   
 

Key Risks 
 

ECLF deals in multiple asset classes and client 

segments and is thus exposed to various major risks 

as under: 
 

Credit Risk 

The credit risk framework of ECLF ensures prior and 

periodic comprehensive assessment of every client, 

counterparty and collateral. Exposure limits are 

sanctioned to counterparties based on their credit 

worthiness. Credit risk monitoring mechanism 

ensures that exposure to clients is diversified and 

remains within stipulated limits. Careful selection of 

quality and quantum of collateral is key for a client 

limit. Adequate collateral cover acts as a hedge 

against default by the borrower keeping the asset 

quality under check. Effective credit risk 

management has enabled us to grow our business 

despite environmental stress without any major 

impact.  
 

Market Risk 

ECLF deals in multiple asset classes in its credit 

business. Some of these asset classes, such as credit 

substitutes by way of NCDs or Government securities 

may move in diverse directions due to a multitude of 

macroeconomic or external factors.  

The asset liability mismatch, interest rate risk and 

collateral margins are regularly assessed. Liquidity 

requirements are closely monitored and necessary 

care is taken to maintain sufficient liquidity cushion 

for maturing liabilities and for any unforeseen 

requirements. We also ensure diversification in 

source of borrowing to reduce dependence on a 

single source. We also pro-actively modify our 

liabilities profile in sync with the changing assets 

profile to ensure that we do not carry any material 

asset liability mismatch.  
 

Operational Risk 

Operational risk framework of ECLF is designed to 

balance and check operational risk at key 

manifestation points. In addition to defining new 

processes, we constantly review all critical processes 

to proactively identify weak controls and strengthen 

the same.  

Our paranoia about risk management has helped us 

to steer though environmental stress in recent times 

without a major impact.  
 

INTERNAL CONTROL SYSTEMS AND THEIR 

ADEQUACY 
 

As per the Companies Act, 2013, the companies 

need to ensure that they have laid down internal 

financial controls and that such controls are 

adequate and were operating effectively. Towards 
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this end, we at ECL Finance have always adopted a 

risk balancing approach. ECLF has an Internal Control 

System, well commensurate with the size, scale, 

nature and complexity of our operations. The 

Company conducts its internal audit within the 

parameters of regulatory framework including 

preparation and execution of annual internal audit 

plan. 

 

Internal Audit 

Internal Audit follows Generally Accepted Audit 

Practices, Internal Audit Standards, analytical 

procedures etc. and ensures compliance with 

Section 138 of the Companies Act 2013 read with 

Rule 13 of the Companies (Accounts) Rules, 2014.  

 

Internal Control 

Our Internal Control Procedures include monitoring 

compliance with relevant matters covered under 

Section 134(1) (e) of the Companies Act 2013.  
 

Internal Control Policies 

Edelweiss Group has institutionalised a strong 

compliance culture across all the Business Group 

recognising that transparency and trust amongst all 

its stakeholders can be achieved only through this. 

We share the common resources of Compliance 

Group of Edelweiss that ensures compliance with all 

the applicable laws or policies.  
 

HUMAN RESOURCES 
 

Edelweiss group is a cross-cultural mosaic and our 

strength lies in our diversity everywhere, within 

teams and across businesses. Our diversity makes us 

a stronger organization by bringing in fresh ideas, 

perspectives, experiences and fostering a truly 

collaborative workplace. The sense of ownership 

each one of us has displayed over the years is a 

testament to the culture of entrepreneurship we 

have tried to foster in Edelweiss. We share the 

Edelweiss group HR philosophy. 
 

Highlights of our HR initiatives in FY18 are as under:  
 

 We ended FY18 with a total headcount of 

698, up from 578 as of March 31, 2017, as 

we significantly scaled up our hiring to grow 

our retail credit business. 

 As growth comes back gradually, we have 

added people at all levels. We also added 

number of employees for our enterprise 

groups to meet the challenges of increasing 

scale and complexity of our business.  
 

Amongst our much strength, we must count our 

performance appraisal system, which has helped to 

instil fairness and development orientation in the 

organisation. The process of Performance Appraisal 

is based on evaluations against pre-set and clearly 

documented goals and has stood the test of time.  
 

CUSTOMER EXPERIENCE 
 

In today’s digital world, a customer has multiple 

options. Growth will accrue to organisations which 

succeed in giving a truly memorable customer 

experience. At Edelweiss, Customer Experience (CX) 

is regarded as a key pillar of business success. 

Traditionally, Edelweiss has taken a problem-solving 

based approach to improving CX across its 

businesses, focusing on:  

 Who is the Customer?  

 What is their Need? 

 How can we address that Need in the 

best possible way?  

This was captured in our group motto “Suno Samjho 

Suljhao”. 
 

With this group philosophy in sight, we continued to 

build a culture of customer-centric thinking across 

ECLF. To drive this agenda, we have also instituted 

wide ranging corporate structure changes across the 

group. Through these efforts, we are responding to 

evolving customer needs, and institutionalizing 

these processes across the organisation, to ensure a 

superlative experience for all our customer 

segments, throughout the value chain.  
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CREDIT RATINGS 
 

ECLF enjoys the following Credit Ratings:  

 
 

 
 

 

 

Rating Agency Facility Rating 

CARE Long Term Bank Facilities CARE AA 

Crisil Long Term Bank Facilities CRISIL AA/Stable 

ICRA Long Term Bank Facilities [ICRA] AA 

BWR Long Term Debt Programme BWR AA 

BWR Long Term Debt Programme BWR AA+ 

BWR Long Term Debt Programme BWR PP-MLD AA+ 

CARE Long Term Debt Programme CARE AA 

CARE Long Term Debt Programme CARE PP MLD-AA 

Crisil Long Term Debt Programme CRISIL  PP-MLD AAr/Stable 

Crisil Long Term Debt Programme CRISIL AA/Stable 

ICRA Long Term Debt Programme [ICRA] AA 

ICRA Long Term Debt Programme PP-MLD [ICRA]AA 

SMERA Long Term Debt Programme SMERA AA/Stable 

SMERA Long Term Debt Programme SMERA AA+/Stable 

CARE Short Term Debt Programme CARE A1+ 

Crisil Short Term Debt Programme CRISIL A1+ 

Crisil Short Term Debt Programme CRISIL PP- MLD A1+R 

ICRA Short Term Debt Programme [ICRA] A1+ 

ICRA Short Term Debt Programme PP-MLD [ICRA]A1+ 
 

 

All ratings are current as on March 31, 2018.  

 

***************************************

******* 

 

Cautionary Statement 
Statements made in this Management Discussion and Analysis may contain certain forward looking statements based on 

various assumptions on the ECLF and Edelweiss Group's present and future business strategies and the environment in which it 

operates. Actual results may differ substantially or materially from those expressed or implied due to risk and uncertainties. 

These risks and uncertainties include the effect of economic and political conditions in India and abroad, volatility in interest 

rates and in the securities market, new regulations and Government policies that may impact the company's businesses as well 

as the ability to implement its strategies. The information contained herein is as of the date referenced and Edelweiss does not 

undertake any obligation to update these statements. ECLF has obtained all market data and other information from sources 

believed to be reliable or its internal estimates, although its accuracy or completeness cannot be guaranteed. The presentation 

relating to business wise financial performance, balance sheet, asset books of ECLF and industry data herein is 

reclassified/regrouped based on Management estimates and may not directly correspond to published data. The numbers have 

also been rounded off in the interest of easier understanding.  



Annexure I 
 

Remuneration Policy 
 
Objective  
 
The Companies Act, 2013 (‘the Act’) requires a Company to frame policy for determining 
the remuneration payable to the Directors, Key Managerial Personnel (KMPs) and other 
employees. While appointing the Directors, the Nomination and Remuneration Committee, 
considers qualification, positive attributes, areas of expertise and number of Directorships 
in other companies and such other factors as it may deem fit. The Board considers the 
Committee’s recommendation, and takes appropriate action. 
 
The objective of the Remuneration Policy (the Policy) of the Company is to provide a 
framework for the remuneration of the Independent Directors, Non-executive Directors, 
Managing Director/Executive Directors, KMPs, and other senior level employees of the 
Company.  
 
The objective of this Policy is to ensure that:  
 

i. the level and composition of remuneration is reasonable and sufficient to attract, 
retain talent required to run the company successfully; 
 

ii. relationship of remuneration to performance is clear and meets appropriate 
performance benchmarks; and 
 

iii. remuneration to the Directors, KMPs and senior management comprises a balance of 
fixed and incentive pay reflecting short and long-term performance objectives 
appropriate to the working of the Company and its goals. 

Remuneration of the Independent Directors & Non- executive Directors 
 

 The Independent Directors & Non-executive Directors are eligible for sitting fees for 
attending the meetings of the Board and the Committees thereof.  
 

 The Independent Directors & Non-executive Directors are also eligible for 
commission, subject to limits prescribed under the Act and the Rules framed there 
under.  
 

 The Independent Directors are not eligible for stock options.  
 

 The Non-executive Directors (other than promoter Directors) shall be eligible for 
stock options.   



 
Remuneration of the Managing Director & Executive Directors 
 

 The remuneration of the Managing Director/Executive Directors is recommended 
by the Nomination and Remuneration Committee (‘NRC’) to the Board. Based on the 
recommendations of the NRC, the Board determines and approves the remuneration 
of the Managing Director/Executive Directors, subject to necessary approvals, if 
any.  
 

 The remuneration paid to the Managing Director/Executive Directors is within the 
limits prescribed under the Act and approved by the shareholders of the Company. 
The remuneration structure includes fixed salary, perquisites, bonus, other benefits 
and allowances and contribution to Funds, etc.  
 

 The Executive Directors (other than the promoter Directors) shall be eligible for 
stock options.  
 

Remuneration of the KMP (other than Executive Directors) and Senior level employees  
 

 The key components of remuneration package of the KMP (other than Executive 
Directors) and senior level employees shall comprise of fixed salary, perquisites, 
annual bonus, other benefits and allowances and contribution to Funds, etc. 
 

 They shall be eligible for stock options. 
 

Policy Review 
 

 The Policy may be amended as may be necessary. 
 

 The NRC shall implement the Policy, and may issue such guidelines, procedures etc. 
as it may deem fit. 



    

Annexure - II 

Annual Report on Corporate Social Responsibility (CSR) activities for the financial                           
year 2017-18 

[Pursuant to clause (o) of sub-section (3) of section 134 of the Companies Act,2013 and Rule 9 of 
the Companies (Corporate Social Responsibility) Rules, 2014] 

1. A brief outline of the Company’s CSR policy, including overview of projects or programs 
proposed to be undertaken and a reference to the web-link to the CSR policy and projects or 
programs. 
 
To leverage the capacity and capital to equip and enable the social sector achieve the greatest 
impact on the lives of the poor in India.  
 
The CSR Policy of the Company is uploaded on the website 
https://eclfinance.edelweissfin.com/ 

 
2. The Composition of the CSR Committee is as under:- 

 
Mr. Himanshu Kaji               - Executive Director 
 
Mr. P. N. Venkatachalam     - Independent Director  
 
Ms. Vidya Shah                     - Non- Executive Director 

 
3. Average net profit of the Company for last three financial years: Rs. 4,834.68 million. 

  

 
4. Prescribed CSR Expenditure (two per cent of the amount as in item 3 above): Rs. 96.69 million. 

 

5. Details of CSR spent during the financial year:  
 

(a) Total amount spent for the financial year: Rs. 96.70  million 
 

(b) Amount unspent, if any: N.A. 
 

 

 

 

 

 



    

(c) Manner in which the amount spent during the financial year is detailed below: 

1 2 3 4 5 6   7 8 
S. 
No. 

CSR project or activity 
identified 

Sector in 
which the 
project is 
covered 

Projects or programs Amount 
outlay 
(budget) 
project or 
programs 
wise 

Amount 
spent on 
the projects 
or programs 

  Cumulative 
expenditure 
up to the 
reporting 
period 

Amount 
spent : Direct 
or through 
implementin
g agency* 

      (1) Local area or other   Sub – 
heads:  

      

      (2) Specify the State 
and district where 
projects or programs 
was undertaken 

  (1) Direct 
expenditure 
on projects 
or programs 

(2) 
Overheads
: 

    

1 EdelGive Foundation 
Corpus fund 

  
Maharashtra 

                 
24,000,000  

                       
24,000,000  

                                         
-    

                    
24,000,000  

implementing 
agency 

2 
Action for Food 
Production Livelihood Balod, Chattisgarh 

                   
4,605,325  

                          
4,605,325  

                                         
-    

                       
4,605,325  

implementing 
agency 

3 
Adharshila Shiksha 
Samiti Education Madhya Pradesh 

                   
1,192,054  

                          
1,192,054  - 

                       
1,192,054  

implementing 
agency 

4 Agastya International 
Foundation Education 

Alibaugh, 
Maharashtra 

                   
7,281,522  

                          
6,983,595  297,927 

                       
7,281,522  

implementing 
agency 

5 AROEHAN Livelihood 
Mokhada, 
Maharashtra 

                   
3,261,474  

                          
3,261,474  -  

                       
3,261,474  

implementing 
agency 

6 Breakthrough Trust 
Women 
Empowerment 

Rohtak and Jhajjar 
Haryana 

                   
1,460,378  

                          
1,260,378  200,000 

                       
1,460,378  

implementing 
agency 

7 
Centre For Civil Society Education Delhi 

                   
2,899,505  

                          
2,899,505  

                                         
-    

                       
2,899,505  

implementing 
agency 

8 
Centre for Unfolding 
Learning Potentials Education Baswara, Rajastan 

                   
3,708,222  

                          
3,606,222  102,000 

                       
3,708,222  

implementing 
agency 

9 
Gramin Vikas Vigyan 
Samiti Livelihood Jodhpur, Rajastan 

                   
3,978,750  

                          
3,978,750  

                                         
-    

                       
3,978,750  

implementing 
agency 

 
 I.T. For Change 

Women 
Empowerment Karnataka 

                       
255,360  

                             
222,025  33,335 

                          
255,360  

implementing 
agency 



    
10 

11 
Jan Sahas Social 
Development Society 

Women 
Empowerment 

Madhya Pradesh, 
Rajasthan and Uttar 
Pradesh  

                       
369,220  

                             
348,220  21,000 

                          
369,220  

implementing 
agency 

12 Janaagraha Education Bangalore, Karnataka 
                   

1,669,722  
                          

1,669,722   -  
                       

1,669,722  
implementing 
agency 

13 
Samaritan Help Mission Education 

Tikiapara, West 
Bengal 

                   
1,957,000  

                          
1,957,000  

                                         
-    

                       
1,957,000  

implementing 
agency 

14 
Riverside Education 
Foundation Education Orissa 

                   
2,939,063  

                          
2,939,063  

                                         
-    

                       
2,939,063  

implementing 
agency 

15 
Raza Educational and 
Social Welfare Society Education 

Banerghatta, 
Karnataka 

                   
2,923,830  

                          
2,895,600  

                               
28,230  

                       
2,923,830  

implementing 
agency 

16 
Ssrishti Education Delhi 

                   
2,668,354  

                          
2,466,164  

                             
202,190  

                       
2,668,354  

implementing 
agency 

17 
The University of 
Chicago Trust Education Rajastan 

                       
825,000  

                             
825,000  

                                         
-    

                          
825,000  

implementing 
agency 

18 

Torpa Rural 
Development Society for 
Women Livelihood Khunti, Jharkhand 

                   
4,419,738  

                          
4,222,458  

                             
197,280  

                       
4,419,738  

implementing 
agency 

19 Ugam Gramin Vikas 
Sanstha Livelihood Hingoli, Maharashtra 

                   
4,108,534  

                          
4,017,840  

                               
90,694  

                       
4,108,534  

implementing 
agency 

20 Utthan Trust Livelihood 

Mahisagar, Dahod 
and Bhavnagar 
(Gujarat) 

                   
1,211,236  

                          
1,211,236  

                                         
-    

                       
1,211,236  

implementing 
agency 

21 
Vikas Sahyog 
Pratishthan Livelihood 

Buldhana, 
Maharashtra 

                   
2,053,086  

                          
2,053,086  

                                         
-    

                       
2,053,086  

implementing 
agency 

22 Rajasthan Shram Sarathi 
Association Livelihood Udaipur, Rajastan 

                   
2,008,850  

                          
1,822,850  

                             
186,000  

                       
2,008,850  

implementing 
agency 

23 
Medha Learning 
Foundation Livelihood 

Lucknow, Uttar 
Pradesh 

                   
3,076,069  

                          
2,979,167  

                               
96,902  

                       
3,076,069  

implementing 
agency 

24 PUKAR Education 
Mumbai, 
Maharashtra 

             
1,516,850  

                    
1,408,850  

                       
108,000  

                       
1,516,850  

implementing 
agency 

25 Foundation for 
Promotion of Sport and 
Games 

Women 
Empowerment 

Mumbai, 
Maharashtra 

             
1,080,241  

                    
1,080,241  

                                         
-    

                 
1,080,241  implementing 

agency 



    
26 

Milaan Be the change 
Women 
Empowerment Lucknow, UP 

                   
1,047,650  

                       
887,650  

                             
160,000  

                 
1,047,650  

implementing 
agency 

27 
Gyan Prakash 
Foundation Education 

Parbhani, 
Maharashtra 

                   
2,000,000  

                          
2,000,000  

                                         
-    

                       
2,000,000  

implementing 
agency 

28 
Kaivalya Education 
Foundation Education 

Amravati, Gadchiroli 
Maharashtra 

                   
1,860,095  

                          
1,860,095  

                                         
-    

                       
1,860,095  

implementing 
agency 

29 ECE Program Education 
Amravati, Gadchiroli 
Maharashtra 

                   
2,998,060  

                          
2,998,060  

                                         
-    

                       
2,998,060  

implementing 
agency 

30 Leap for Word 
 
Education 

 
Pune, Maharashtra 

                       
500,000  

                             
500,000  

                                         
-    

                          
500,000  

implementing 
agency 

31 Mentor Together Livelihood Bangalore, Karnataka 
                   

2,824,812  
                          

2,824,812  
                                         

-    
                       

2,824,812  
implementing 
agency 

   Amount received 
(ECLF)     

                 
96,700,000          

 
 

6. In case the Company has failed to spend the two per cent of the average net profit of the last three financial years or any part 
thereof, the company shall provide the reasons for not spending the amount in its Board report. – N.A. 
 

7. A responsibility statement of the CSR Committee –  
The implementation and monitoring of CSR Policy is in compliance with CSR objectives and Policy of the Company. 

             
   
 

For and on behalf of the Board of Directors 
ECL Finance Limited 

 
      Sd/-        Sd/- 

Himanshu Kaji  Vidya Shah 
Executive Director  Director   
DIN: 00009438  DIN: 00274831 

 
 

                    May 23, 2018. 













Annexure IV 

Form No. MGT-9 

EXTRACT OF ANNUAL RETURN 

As on the financial year ended on 31st March, 2018 

[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies 

(Management and Administration) Rules, 2014] 

 

I REGISTRATION AND OTHER DETAILS:  

 i)  CIN U65990MH2005PLC154854 

 ii)  Registration Date 18/07/2005 

 iii)  Name of the Company ECL Finance Limited 

 iv)  Category / Sub-Category of the Company Public Company/ Limited by Shares  

 

 v)  Address of the Registered office and contact details Edelweiss House, Off. C.S.T Road, 

Kalina, Mumbai – 400098. 

Email – cs@edelweissfin.com 

Tel No.: +91 22 4009 4400. 

Fax No.: +91 22 4086 3759. 

 vi)  Whether listed company Yes / No The Non-convertible Debentures of the Company are listed on National 

Stock Excange of India Limited and BSE Limited 

 vii)  Name, Address and Contact details of Registrar and 

Transfer Agent, if any 

Link Intime India Pvt. Limited 

C 101, 247 Park, LBS Marg, 

Karvy Computershare Private Limited 

Karvy Selenium Tower B, Plot 31-32,  

../AppData/Local/Microsoft/Windows/Temporary%20Internet%20Files/Content.Outlook/AppData/Local/Microsoft/Windows/Temporary%20Internet%20Files/Content.Outlook/Downloads/cs@edelweissfin.com


Vikhroli West, Mumbai 400 083.                         

Tel No.: +91 22 4918 6200. 

Fax No.: +91 22 4918 6195. 

Gachibowli, Financial District, 

Nanakramguda, Hyderabad - 500 032  

Tel: +91 40 6716 2222 

Fax: +91 40 2300 1153 

II. PRINCIPAL BUSINESS ACTIVITIES OF THE 
COMPANY 
All the business activities contributing 10% or more of the 
total turnover of the company shall be stated:- 

As per Attachment – A 

III PARTICULARS OF HOLDING, SUBSIDIARY AND 
ASSOCIATE COMPANIES:– 

As per Attachment – B 

IV SHARE HOLDING PATTERN (Equity Share Capital 
Breakup as percentage of Total Equity) 

 

 i) Category-wise Share Holding 
 

As per Attachment – C 

 ii
) 

Shareholding of Promoters As per Attachment – D 

 iii
) 

Change in Promoters’ Shareholding (please specify, if 
there is no change):  

As per Attachment – E 

 iv
) 

Shareholding Pattern of top ten Shareholders (other 
than Directors, Promoters and Holders of GDRs and 
ADRs): 

As per Attachment – F 

 v)  Shareholding of Directors and Key Managerial 
Personnel: 

As per Attachment – G 

V INDEBTEDNESS 
Indebtedness of the Company including interest 
outstanding/accrued but not due for payment 

As per Attachment – H 

VI Remuneration of Directors and Key Managerial 
Personnel 

As per Attachment – I 

VII PENALTIES / PUNISHMENT/ COMPOUNDING OF 
OFFENCES: 

As per Attachment – J 



 
Attachment – A 
 
II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY 
All the business activities contributing 10 % or more of the total turnover of the company shall be stated:- 
 
Sl. 
No. 

Name and Description of 
main products / services 

NIC Code of the 
Product/ service# 

% to total turnover of the 
Company$ 

1.  Other financial service activities, except 
insurance and pension funding activities 

649 94.71 

    

# As per National Industrial Classification, 2008 - Ministry of Statistics and Programme Implementation 
$ On the basis of Gross Income  
 



 
Attachment – B 
 
III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES:– 
 

Sr. 
No 
 

Name and 
Address of 
the Company 

CIN/GLN Holding/ 
Subsidiary/ 
Associate 
 

% of shares 
Held 

Applicable 
Section 

1. Edelweiss Financial Services 
Limited  
 
Address: Edelweiss House,  
Off C.S.T Road, Kalina, 
Mumbai-400 098. 
 

L99999MH1995PLC094641 Holding 
 

76.99 Section 2(46) 

 



Attachment – C 
 
i) Category-wise Share Holding 
 

Category of 
Shareholders 

No. of Shares held at the 
beginning of the year 

No. of Shares held at the end of 
the year 

% 
Change 
during 
the year 

 Demat Physical Total % of 
Total 
Shares 

Demat Physical Total % of 
Total 
Share
s 

 

A. Promoters          

(1) Indian          

a)   Individual/HUF - - - - - - - - - 

b)   Central Govt - - - - - - - - - 

c)   State Govt (s) - - - - - - - - - 

d)  Bodies Corporate - 1,49,99,59,129 1,49,99,59,129 79.28 - 1,49,99,59,129 1,49,99,59,129 76.99 Nil 

e)  Banks / FI - - - - - - - - - 

f)  Any Other - - - - - - - - - 

Sub-total (A) (1):- - 1,49,99,59,129 1,49,99,59,129 79.28 - 1,49,99,59,129 1,49,99,59,129 76.99 Nil 

(2) Foreign          

a)  NRIs – Individuals - - - - - - - - - 

b)  Other –      Individuals - - - - - - - - - 

c)   Bodies Corporate          

d)  Banks / FI - - - - - - - - - 

e)  Any Other - - - - - - - - - 

Sub-total (A) (2):- - - - - - - - - - 

Total shareholding 
of Promoter  
(A) =(A)(1)+(A)(2) 

- 1,49,99,59,129 1,49,99,59,129 79.28 - 1,49,99,59,129 1,49,99,59,129 76.99 Nil 

B. Public Shareholding          



1. Institutions          

a)  Mutual Funds - - - - - - - - - 

b)  Banks / FI - - - - - - - - - 

c)  Central Govt - - - - - - - - - 

d)  State Govt(s) - - - - - - - - - 

e)  Venture Capital Funds - - - - - - - - - 

f)  Insurance Companies - - - - - - - - - 

g)  FIIs - - - - - - - - - 

h)  Foreign Venture 
Capital Funds 

- - - - - - - - - 

i)  Others (specify) - - - - - - - - - 

Sub-total (B)(1):- - - - - - - - - - 

2. Non-Institutions          

a)  Bodies Corporate          

i)  Indian 24,43,93,333 - 24,43,93,333 12.92 39,18,89,333 5,62,58,790 44,81,48,123 23.01 Nil 

ii)  Overseas - 14,74,96,000 14,74,96,000 7.80 - - - - - 

b)  Individuals          

i)  Individual 
shareholders 
holding nominal 
share capital upto 
Rs. 1 lakh 

ii) Individual 
shareholders 
holding nominal 
share capital in 
excess of Rs. 1 
lakh 

- 
 
 
 
 

- 
 

- 
 
 
 
 

- 
 

- 
 
 
 
 

- 

- 
 
 
 
 

- 

- 
 
 
 
 

- 

- 
 
 
 
 

- 
 

- 
 
 
 
 

- 

- 
 
 
 
 

- 

- 
 
 
 
 

- 

c)  Others (specify)          

Sub-total (B)(2):- 24,43,93,333 14,74,96,000 39,18,89,333 20.72 39,18,89,333 5,62,58,790 44,81,48,123 23.01 Nil 

Total Public Shareholding 
(B)=(B)(1)+(B)(2) 

- - - - - - - - - 



C.  Shares held by 
Custodian for GDRs & 
ADRs 

- - - - - - - - - 

Grand Total (A+B+C) 24,43,93,333 1,64,74,55,129* 1,89,18,48,462 100 39,18,89,333 1,55,62,17,919* 1,94,81,07,252 100 Nil 
* Including 6 shares held by the nominees of EFSL. 



 

Attachment – D 
 
(ii) Shareholding of Promoters 
 

Sl. 
No. 

Shareholder’s 
Name 

Shareholding at the beginning 
of the year 

Share holding at the end of the 
Year 

 

  No. of 
Shares 

% of 
Total 
Shares of 
the 
company 

% of Shares 
Pledged / 
encumbered 
to total shares 

No. of 
Shares 

% of 
Total Shares 
of the 
company 

%of Shares 
Pledged / 
encumbered to 
total shares 

% change 
In share holding 
during the year 

1.  Edelweiss 
Financial 
Services 
Limited 
(EFSL)* 

1,49,99,59,129 76.99 Nil 1,49,99,59,129 76.99 Nil Nil 

 Total 1,49,99,59,129 76.99  1,49,99,59,129 76.99 Nil Nil 
 
* Including 6 shares held by the nominees of EFSL. 



Attachment – E 
 
(iii) Change in Promoters’ Shareholding (please specify, if there is no change): There is no change in the Promoter Shareholding 
during the Financial Year. 
 

Sl. 
No. 

 Shareholding at the beginning of 
the year 

Cumulative Shareholding during the 
Year 

  No. of shares % of total shares of 
the company 

No. of shares % of total shares of 
the company 

 At the beginning of the year 
 

1,49,99,59,129 76.99 1,49,99,59,129 76.99 

 Date wise Increase /Decrease in 
Promoters Shareholding during the year 
specifying the reasons for increase 
/decrease (e.g. allotment /transfer 
/bonus/ sweat equity etc): 
 

- - - - 

 At the End of the year 
 

1,49,99,59,129 76.99 1,49,99,59,129 76.99 

 



Attachment – F 
 
(iv) Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs and ADRs): 
 

Name 
  

Shareholding at the beginning of 
the year  

Cumulative Shareholding during the 
year 

No. of shares  % of the total 
shares of the 
Company 

No. of shares  % of total shares 
of the Company  

1. Waverly Pte. Ltd. 14,74,96,000 
 

7.80 - - 

2. Edelweiss Commodities Services Limited 
 

14,69,76,650  
 

7.77 29,44,72,650    15.12 

3. Edelweiss Securities Limited 
 

9,74,16,683 5.15 9,74,16,683                  5.00 

4. Edel Finance Company Limited 
- - 5,62,58,790                  2.89 

 
 



Attachment – G 
 
(v) Shareholding of Directors and Key Managerial Personnel: Nil 
 

Sl. 
No. 

 Shareholding at the beginning of 
the year 

Cumulative Shareholding during the 
Year 

 For Each of the Directors and KMP No. of shares % of total 
shares of the 
company 

No. of shares % of total shares of 
the company 
 

 At the beginning of the year 
 

 
Nil 

 
Nil 

 
Nil 

 
Nil 

 Date wise Increase /Decrease in 
Shareholding during the year 
specifying the reasons for increase 
/decrease (e.g. allotment /transfer 
/bonus/ sweat equity etc): 
 

 
Nil 

 
Nil 

 
Nil 

 
Nil 

 At the End of the year  Nil Nil Nil Nil 

 



Attachment – H 
 
V. INDEBTEDNESS  
Indebtedness of the Company including interest outstanding/accrued but not due for payment 
         

(Rs. in million)  
    

 Secured Loans excluding 
deposits 

Unsecured Loans Deposits  Total  Indebtedness 

Indebtedness at the 
beginning of the 
financial year 

    

i)  Principal Amount  121,448.35   56,913.32   -     178,361.67  

ii) Interest due but not 
paid 

 -     -     -     -    

iii) Interest accrued but 
not due 

 4,382.27   893.59   -     5,275.86  

Total (i+ii+iii)  125,830.62   57,806.91   -     183,637.53  

Change in Indebtedness 
during the financial year 

    

 Addition  6,508,553.57   513,529.69   -     7,022,083.26  

 Reduction  (6,442,967.96)   (532,683.49 )  -     (6,975,651.45 ) 

Net Change  65,585.61   (19,153.80 )  -     46,431.81  



 

Indebtedness at the 
end of the financial year 

 191,416.23   38,653.11   -     230,069.34  

i) Principal Amount  187,108.48   35,836.08   -     222,944.56  

ii) Interest due but not 
paid 

 -     -     -     -    

iii) Interest accrued but 
not due 

 4,307.75   2,817.03   -     7,124.78  

Total (i+ii+iii)  191,416.23   38,653.11   -     230,069.34  

 



Attachment – I 
 
VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 

A. Remuneration to Managing Director, Whole-time Directors and/or Manager: N.A. 
(Rs. in million) 

 

Sl. no. Particulars of Remuneration Name of MD/WTD/Manager Total Amount 

  Managing 
Director 

Managing 
Director & CEO 

Executive 
Director 

 

  Mr. Rashesh 
Shah 

Mr. Raviprakash 
R. Bubna 

Mr. Himanshu 
Kaji  

 

1.  Gross salary     

 (a)  Salary as per provisions 
contained in section 
17(1) of the Income-tax 
Act,1961 

 
 
 

0 

 
 
 

7.40 

 
 
 

0 

 
 
 

7.40 

 (b)  Value of perquisites u/s 
17(2) Income-tax Act, 1961 

 
0 

 
0.15  

 
0 

 
0.15 

 (c)  Profits in lieu of salary 
under section 17(3) 
Income-tax Act, 1961 

 
 

0 

 
 

0 

 
 

0 

 
 

0 

2.  Stock Option 0 0 0 0 

3.  Sweat Equity 0 0 0 0 

4.  Commission 
- as % of profit 
- others, specify… 

 
 

0 

 
 

0 

 
 

0 

 
 

0 

5.  Others, please specify 
(Bonus) 

67.50 65 20 152.5 

 Total (A) 67.50 72.55 20 160.05 

 Ceiling as per the Act    * 
* In terms of the provisions of the Companies Act, 2013 and the Rules framed thereunder and the Circulars issued thereunder, the 
remuneration paid to the Managing Directors and the Executive Directors is within the ceilings prescribed. 
 



 
 

B. Remuneration to other directors:  
                      (Rs. In million) 

Sl. 
No. 

Particulars of 
Remuneration 

Name of Directors Total Amount 

 Independent Directors Mr. P. N. 
Venkatachalam 

Mr. Sunil Mitra Mr. Biswamohan 
Mahapatra 

 

  Fee for 
attending board 
/ committee 
meetings 

0.24 0.12 0.12 0.48 

  Commission - - - - 

  Others, please 
specify 

- - - - 

 Total (1) 0.24 0.12 0.12 0.48 

 4. Other Non-Executive 
Directors 

    

  Fee for attending 
board / committee 
meetings 

- - - - 

  Commission - - - - 

  Others, please 
specify 

- - - - 

 Total (2) 0 0 0 0 

 Total (B)=(1+2) 0.24 0.12 0.12 0.48 

 Total Managerial 
Remuneration 

0.24 0.12 0.12 0.48 

 Overall Ceiling as per 
the Act 

   * 

 
* The total managerial remuneration is within the ceilings prescribed.



 
 

C. Remuneration to Key Managerial Personnel other than MD/Manager/WTD:  
(Rs. In million) 
 

Sr. 
no. 

Particulars of 
Remuneration 

Key Managerial Personnel 

  Company 
Secretary 

CFO Total 

1.  Gross salary Mr. Tarun Khurana Mr. Shekhar 
Prabhudesai 

Mr. Nilesh Sampat  

 (a)  Salary as per provisions 
contained in section 17(1) 
of the Income-tax Act,1961 

 
 

1.12 

 
 

1.67 

 
 

8.40 

 
 

11.19 

 (b)  Value of perquisites u/s 
17(2) Income-tax Act, 1961 

 
0.09 

 
0.12 

 
0.03 

 
0.24 

 (c)   Profits in lieu of salary 
under section 17(3) 
Income-tax Act, 1961 

 
 

0 

 
 

0 

 
 

0 

 

2.  Stock Option 0 0 0  

3.  Sweat Equity 0 0 0  

4.  Commission 
- as % of profit 
- Others, specify… 

 
 

0 

 
 

0 

 
 

0 

 

5.  Others, please specify (Bonus) 2.4 0 8 10.4 

 Total  3.61 1.79 16.43 21.83 

 



 
VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:  
 

Type Section of 
the Companies 
Act 

Brief 
Description 

Details of Penalty / 
Punishment/Compounding 
fees imposed 

Authority [RD / 
NCLT/ COURT] 

Appeal made, if 
any (give 
Details) 

A. COMPANY 

Penalty  

None 
Punishment 

Compounding 

 
B. DIRECTORS 
 

Penalty  

None 
Punishment 

Compounding 

 

C. OTHER OFFICERS IN DEFAULT 

Penalty  

None 
Punishment 

Compounding 

 
       For and on behalf of the Board of Directors 

ECL Finance Limited 

 
      

      Sd/-     Sd/- 
Raviprakash R. Bubna  Himanshu Kaji  
Managing Director & CEO  Director 

 DIN: 00090160   DIN: 00009438 
Date: May 23, 2018. 



Form AOC-2 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014) 
 
Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in sub-
section (1) of section 188 of the Companies Act, 2013 including certain arm’s length transactions under third proviso thereto: 
(Currency: Indian rupees in millions) 

Details of contracts or arrangements or transactions not at arm’s length basis: Not Applicable 
 
Sr. 
No. 
 

Name(s) of 
the related 
party and 
nature of 
relationship 

Nature of 
contracts/ 
arrangements/ 
transactions 

Duration of 
the contracts/ 
arrangements/ 
transactions 

Salient terms of 
the contracts or 
arrangements or 
transactions 
including 
the value, if any 
 

Justification 
for 
entering into 
such contracts 
or 
arrangements 
or transactions 
 

Date of 
approval 
by the 
Board 
 

Amount 
paid as 
advances, 
if 
any 
 

Date on which the 
special resolution was 
passed in general 
meeting as required 
under first proviso to 
section 188 
 

         

 
II. Details of material contracts or arrangement or transactions at arm’s length basis: 

Sr. 
No
. 

Name(s) of the related party and 
nature of relationship 

Nature of contracts/ 
arrangements/ 
transactions 

Duration of 
the 
contracts/ 
arrangement
s/ 
transactions 

 Salient terms of 
the contracts or 
arrangements or 
transactions 
including the 
value, if any 
(Rupees in 
Millions)  

Date of 
approval by 
the Board 

Amount paid 
as advances, if 
any 

1 
Edelweiss Financial Services 
Limited Loans taken from 

One Year 
                                     
7,000.00  

February 8, 
2017 Nil 

2 
Edelweiss Commodities Services 
Limited Loans taken from 

One Year 
                                   
47,426.59  

February 8, 
Nil 



2017 

3 
Edelweiss Financial Services 
Limited Loan repaid to 

One Year                                      
7,000.00  

February 8, 

2017 
Nil 

4 
Edelweiss Commodities Services 
Limited Loan repaid to 

One Year                                    
49,382.44  

February 8, 

2017 
Nil 

5 
Edelweiss Commodities Services 
Limited Loans given to  

One Year                                      
6,453.41  

February 8, 

2017 
Nil 

6 Ramautar S Bubna Loans given to  
One Year                                               

1.02  

February 8, 

2017 
Nil 

7 Ravi R Bubna HUF Loans given to  
One Year                                          

496.19  

February 8, 

2017 
Nil 

8 Raviprakash R. Bubna Loans given to  
One Year                                               

1.03  

February 8, 

2017 
Nil 

9 Sandhya R. Bubna Loans given to  
One Year                                               

1.02  

February 8, 

2017 
Nil 

10 Sharda R. Bubna Loans given to  
One Year                                               

1.02  

February 8, 

2017 
Nil 

11 
Edelweiss Commodities Services 
Limited 

Repayment of loans 
by 

One Year                                      
6,453.41  

February 8, 

2017 
Nil 

12 Ramautar S Bubna 
Repayment of loans 
by 

One Year                                               
1.02  

February 8, 

2017 
Nil 



13 Ravi R Bubna HUF 
Repayment of loans 
by 

One Year                                          
653.35  

February 8, 

2017 
Nil 

14 Raviprakash R. Bubna 
Repayment of loans 
by 

One Year                                               
1.03  

February 8, 

2017 
Nil 

15 Sandhya R. Bubna 
Repayment of loans 
by 

One Year                                               
1.02  

February 8, 

2017 
Nil 

16 Sharda R. Bubna 
Repayment of loans 
by 

One Year                                               
1.02  

February 8, 

2017 
Nil 

17 
Edelweiss Commodities Services 
Limited 

Issuance of 
benchmark linked 
debentures 

One Year                                            
42.00  

February 8, 

2017 

Nil 

18 ECap Equities Limited 

Issuance of 
benchmark linked 
debentures 

One Year                                          
382.79  

February 8, 

2017 

Nil 

19 ECap Equities Limited 

Redemption - 
benchmark linked 
debentures 

One Year                                      
1,458.90  

February 8, 

2017 

Nil 

20 
Edelweiss Commodities Services 
Limited 

Sale / redemption of 
Commercial Papers 
to 

One Year                                    
14,970.12  

February 8, 

2017 

Nil 

21 
Edelweiss Commodities Services 
Limited 

Purchase / 
Subscription of 
Commercial Papers 
from 

One Year 
                                     
4,997.23  

 February 
8, 2017 Nil 



22 
Edelweiss Finance & Investments 
Limited 

Purchases of 
securities (Stock in 
trade) from 

One Year                                      
8,549.20  

 February 
8, 2017 Nil 

23 ECap Equities Limited 

Purchases of 
securities (Stock in 
trade) from 

One Year                                      
2,145.71  

 February 
8, 2017 Nil 

24 
Edelweiss Commodities Services 
Limited 

Purchases of 
securities (Stock in 
trade) from 

One Year                                    
14,269.98  

 February 
8, 2017 Nil 

25 Edelweiss Finvest Private Limited  

Purchases of 
securities (Stock in 
trade) from 

One Year                                          
641.31  

 February 
8, 2017 Nil 

26 
Edelweiss Finance & Investments 
Limited 

Sale of securities 
(Stock in trade) 

One Year                                      
5,915.17  

 February 
8, 2017 Nil 

27 ECap Equities Limited 
Sale of securities 
(Stock in trade) 

One Year                                      
2,741.55  

 February 
8, 2017 Nil 

28 
Edelweiss Commodities Services 
Limited 

Sale of securities 
(Stock in trade) 

One Year                                      
7,605.87  

 February 
8, 2017 Nil 

29 
Edelweiss Tokio Life Insurance 
Company Limited 

Sale of securities 
(Stock in trade) 

One Year                                      
1,046.27  

 February 
8, 2017 Nil 

30 
Edelweiss General Insurance 
Company Limited 

Sale of securities 
(Stock in trade) 

One Year                                          
186.72  

 February 
8, 2017 Nil 

31 Edelweiss Finvest Private Limited  
Sale of securities 
(Stock in trade) 

One Year                                          
245.17  

 February 
8, 2017 Nil 

32 Edelweiss Securities Limited Margin placed with  
One Year 

                                              
0.43  

 February 
8, 2017 Nil 

33 
Edelweiss Custodial Services 
Limited Margin placed with  

One Year 
                                         
236.07  

 February 
8, 2017 Nil 



34 Edelweiss Securities Limited 
Margin refund 
received from  

One Year                                               
1.25  

 February 
8, 2017 Nil 

35 
Edelweiss Custodial Services 
Limited 

Margin refund 
received from  

One Year                                          
747.43  

 February 
8, 2017 Nil 

36 Edelweiss Securities Limited 

Amount paid to 
Broker for trading in 
cash segment 

One Year                                          
850.06  

 February 
8, 2017 Nil 

37 Edelweiss Securities Limited 

Amount received 
from Broker for 
trading in cash 
segment 

One Year 
                                         
856.19  

 February 
8, 2017 Nil 

38 Edelweiss Housing Finance Limited 
Assignment of Loan 
book from 

One Year                                      
1,614.34  

 February 
8, 2017 Nil 

39 
Edelweiss Asset Reconstruction 
Company Limited Sale of Loans to  

One Year 
                                     
2,600.00  

 February 
8, 2017 Nil 

40 
Edelweiss Financial Services 
Limited Interest paid on loan  

One Year 
                                           
81.36  

 February 
8, 2017 Nil 

41 
Edelweiss Commodities Services 
Limited Interest paid on loan  

One Year 
                                     
1,304.69  

 February 
8, 2017 Nil 

42 ECap Equities Limited 

Interest expense on 
benchmark linked 
debentures 

One Year                                          
506.03  

 February 
8, 2017 Nil 

43 
Edelweiss Commodities Services 
Limited 

Interest expense on 
non convertible 
debentures 

One Year                                            
23.56  

 February 
8, 2017 Nil 

44 Edelweiss Finvest Private Limited  

Interest expense on 
non convertible 
debentures 

One Year                                            
13.43  

 February 
8, 2017 Nil 



45 ECap Equities Limited 

Interest expense on 
non convertible 
debentures 

One Year                                               
0.34  

 February 
8, 2017 Nil 

46 ECap Equities Limited 
Interest expense on 
Commercial Papers 

One Year                                               
2.73  

 February 
8, 2017 Nil 

47 
Edelweiss Commodities Services 
Limited 

Interest expense on 
Commercial Papers 

One Year                                            
29.53  

 February 
8, 2017 Nil 

48 Edelweiss Securities Limited 

Interest income on 
margin placed with 
brokers 

One Year                                               
0.02  

 February 
8, 2017 Nil 

49 
Edelweiss Custodial Services 
Limited 

Interest income on 
margin placed with 
brokers 

One Year                                            
16.66  

 February 
8, 2017 Nil 

50 
Edelweiss Commodities Services 
Limited 

Interest income on 
non convertible 
debentures 

One Year                                               
9.22  

 February 
8, 2017 Nil 

51 Edelweiss Housing Finance Limited 

Interest income on 
non convertible 
debentures 

One Year                                               
1.47  

 February 
8, 2017 Nil 

52 
Edelweiss Finance & Investments 
Limited 

Interest income on 
non convertible 
debentures 

One Year                                               
5.41  

 February 
8, 2017 Nil 

53 Edelweiss Retail Finance Limited 

Interest income on 
non convertible 
debentures 

One Year                                               
1.74  

 February 
8, 2017 Nil 

54 
Edelweiss Commodities Services 
Limited 

Interest income on 
loans given to 

One Year                                            
44.35  

 February 
8, 2017 Nil 

55 Ravi R Bubna 
Interest income on 
loans given to 

One Year                                               
0.01  

 February 
8, 2017 Nil 



56 Ravi R Bubna HUF 
Interest income on 
loans given to 

One Year                                            
12.54  

 February 
8, 2017 Nil 

57 Ramaurar S. Bubna 
Interest income on 
loans given to 

One Year                                               
0.01  

 February 
8, 2017 Nil 

58 Sandhya R Bubna 
Interest income on 
loans given to 

One Year                                               
0.01  

 February 
8, 2017 Nil 

59 Sharda R Bubna 
Interest income on 
loans given to 

One Year                                               
0.01  

 February 
8, 2017 Nil 

60 
Edelweiss Commodities Services 
Limited 

Dividend received on 
investments 

One Year                                               
0.70  

 February 
8, 2017 Nil 

61 Edelweiss Finvest Private Limited  
Arranger fees 
received from 

One Year                                            
45.29  

 February 
8, 2017 Nil 

62 

Edelweiss Business Services Limited 
(Formerly known as Edelweiss Web 
Services Limited) 

Enterprise Service 
charge paid to 

One Year                                          
107.17  

 February 
8, 2017 Nil 

63 
Edelweiss Financial Services 
Limited  

Cost reimbursement 
paid to 

One Year                                               
5.17  

 February 
8, 2017 Nil 

64 Edelweiss Housing Finance Limited 
Cost reimbursement 
paid to 

One Year                                               
4.17  

 February 
8, 2017 Nil 

65 
Edelweiss Commodities Services 
Limited 

Cost reimbursement 
paid to 

One Year                                            
15.38  

 February 
8, 2017 Nil 

66 Edelweiss Securities Limited 
Cost reimbursement 
paid to 

One Year                                               
1.31  

 February 
8, 2017 Nil 

67 Edelweiss Retail Finance Limited 
Cost reimbursement 
paid to 

One Year                                               
0.91  

 February 
8, 2017 Nil 

68 ECap Equities Limited 
Cost reimbursement 
paid to 

One Year                                               
2.09  

 February 
8, 2017 Nil 

69 
EFSL Trading Limited (Formerly 
known as EFSL Commodities 

Cost reimbursement 
paid to 

One Year                                               
0.16  

 February 
8, 2017 Nil 



Limited) 

70 
Edelweiss Agri Value Chain 
Limited  

Cost reimbursement 
paid to 

One Year                                               
0.33  

 February 
8, 2017 Nil 

71 
Edelweiss Asset Management 
Limited 

Cost reimbursement 
paid to 

One Year                                               
0.08  

 February 
8, 2017 Nil 

72 Edelweiss Broking Limited 
Cost reimbursement 
paid to 

One Year                                               
3.58  

 February 
8, 2017 Nil 

73 
Edelweiss Finance & Investments 
Limited 

Cost reimbursement 
paid to 

One Year                                               
0.01  

 February 
8, 2017 Nil 

74 
Edelweiss Financial Services 
Limited  

Cost  reimbursement  
received from 

One Year                                               
0.12  

 February 
8, 2017 Nil 

75 Edelcap Securities Limited 
Cost  reimbursement  
received from 

One Year                                               
0.03  

 February 
8, 2017 Nil 

76 
Edelweiss Custodial Services 
Limited 

Cost  reimbursement  
received from 

One Year                                               
0.03  

 February 
8, 2017 Nil 

77 
Edelweiss Tokio Life Insurance 
Company Limited 

Cost  reimbursement  
received from 

One Year                                               
0.03  

 February 
8, 2017 Nil 

78 
Edelweiss Global Wealth 
Management Limited 

Cost  reimbursement  
received from 

One Year                                               
0.02  

 February 
8, 2017 Nil 

79 Edelweiss Comtrade Limited 
Cost  reimbursement  
received from 

One Year                                               
0.41  

 February 
8, 2017 Nil 



80 

Edelweiss Business Services Limited 
(Formerly known as Edelweiss Web 
Services Limited) 

Cost  reimbursement  
received from 

One Year                                               
0.08  

 February 
8, 2017 Nil 

81 Edelweiss Retail Finance Limited 
Reimbursement paid 
to 

One Year                                               
0.89  

 February 
8, 2017 Nil 

82 
Edelweiss Financial Services 
Limited 

Reimbursement paid 
to 

One Year                                               
0.01  

 February 
8, 2017 Nil 

83 
Edelweiss Commodities Services 
Limited 

Reimbursement paid 
to 

One Year                                            
16.77  

 February 
8, 2017 Nil 

84 

Edelweiss Business Services Limited 
(Formerly known as Edelweiss Web 
Services Limited) 

Reimbursement paid 
to 

One Year                                            
27.20  

 February 
8, 2017 Nil 

85 Edelcap Securities Limited 
Reimbursement paid 
to 

One Year                                               
1.05  

 February 
8, 2017 Nil 

86 
Edelweiss Alternative Asset 
Advisors Limited 

Reimbursement paid 
to 

One Year                                               
1.79  

 February 
8, 2017 Nil 

87 Edelweiss Housing Finance Limited 
Reimbursement paid 
to 

One Year                                               
0.14  

 February 
8, 2017 Nil 

88 
Edelweiss Financial Services 
Limited  

Rating support fees 
paid to 

One Year                                               
1.74  

 February 
8, 2017 Nil 

89 
Edelweiss Financial Services 
Limited  

Corporate Guarantee 
support fee paid to 

One Year                                               
9.92  

 February 
8, 2017 Nil 

90 
Edelweiss Custodial Services 
Limited 

Clearing charges 
paid to 

One Year                                               
0.24  

 February 
8, 2017 Nil 

91 Edelweiss Securities Limited 
Commission and 
brokerage paid to 

One Year                                            
11.45  

 February 
8, 2017 Nil 

92 
Edelweiss Global Wealth 
Management Limited 

Commission and 
brokerage paid to 

One Year                                          
307.19  

 February 
8, 2017 Nil 



93 
Edelweiss Investment Adviser 
Limited 

Commission and 
brokerage paid to 

One Year                                               
2.26  

 February 
8, 2017 Nil 

94 EdelGive Foundation Donation to 
One Year 

                                           
96.72  

 February 
8, 2017 Nil 

95 
Edelweiss Alternative Asset 
Advisors Limited 

Management Fees 
Paid to 

One Year                                          
116.45  

 February 
8, 2017 Nil 

96 Edelweiss Housing Finance Limited Advisory fees paid to 
One Year                                            

57.97  
 February 
8, 2017 Nil 

97 
Edelweiss Asset Reconstruction 
Company Limited Advisory fees paid to 

One Year                                          
141.50  

 February 
8, 2017 Nil 

98 
Edelweiss Agri Value Chain 
Limited  

Collateral 
management fees 
paid 

One Year                                            
37.46  

 February 
8, 2017 Nil 

99 Edelweiss Securities Limited Rent paid to  
One Year 

                                              
2.08  

 February 
8, 2017 Nil 

100 Edelweiss Housing Finance Limited Rent paid to  
One Year 

                                              
2.86  

 February 
8, 2017 Nil 

101 ECap Equities Limited Rent paid to  
One Year 

                                           
18.32  

 February 
8, 2017 Nil 

102 
Edelweiss Asset Management 
Limited Rent paid to  

One Year 
                                              
0.85  

 February 
8, 2017 Nil 

103 Edelweiss Finvest Private Limited  Rent paid to  
One Year 

                                              
0.11  

 February 
8, 2017 Nil 

104 Edelweiss Broking Limited Rent paid to  
One Year 

                                              
5.09  

 February 
8, 2017 Nil 

105 
Edelweiss Commodities Services 
Limited Rent paid to  

One Year 
                                           
90.95  

 February 
8, 2017 Nil 

106 Edelweiss Retail Finance Limited Rent paid to  
One Year 

                                              
2.45  

 February 
8, 2017 Nil 

107 
Edelweiss Agri Value Chain 
Limited  Rent paid to  

One Year 
                                              
0.71  

 February 
8, 2017 Nil 



108 Edelweiss Securities Limited 
Purchase of fixed 
assets 

One Year                                               
1.46  

 February 
8, 2017 Nil 

109 
Edelweiss Finance & Investments 
Limited 

Purchase of fixed 
assets 

One Year                                               
0.11  

 February 
8, 2017 Nil 

110 Edelweiss Retail Finance Limited 
Purchase of fixed 
assets 

One Year                                               
0.02  

 February 
8, 2017 Nil 

111 Edelweiss Housing Finance Limited 
Purchase of fixed 
assets 

One Year                                               
0.44  

 February 
8, 2017 Nil 

112 Raviprakash R. Bubna 
Remuneration paid 
to 

One Year                                            
72.54  

 February 
8, 2017 Nil 

113 Himanshu Kaji 
Remuneration paid 
to 

One Year                                            
20.00  

 February 
8, 2017 Nil 

114 Rashesh Shah 
Remuneration paid 
to 

One Year                                            
67.50  

 February 
8, 2017 Nil 

115 
Edelweiss Commodities Services 
Limited 

Short term 
borrowings 

One Year                                    
12,124.87  

 February 
8, 2017 Nil 

116 
Edelweiss Financial Services 
Limited  Trade payables 

One Year 
                                           
13.14  

 February 
8, 2017 Nil 

117 Edelweiss Broking Limited Trade payables 
One Year 

                                            
-0.81  

 February 
8, 2017 Nil 

118 
Edelweiss Investment Adviser 
Limited Trade payables 

One Year 
                                              
0.07  

 February 
8, 2017 Nil 

119 
Edelweiss Asset Reconstruction 
Company Limited Trade payables 

One Year 
                                           
31.27  

 February 
8, 2017 Nil 

120 Edelweiss Retail Finance Limited Trade payables 
One Year 

                                              
5.24  

 February 
8, 2017 Nil 

121 
Edelweiss Asset Management 
Limited Trade payables 

One Year 
                                              
1.01  

 February 
8, 2017 Nil 

122 
Edelweiss Global Wealth 
Management Limited Trade payables 

One Year 
                                         
104.22  

 February 
8, 2017 Nil 



123 

Edelweiss Business Services Limited 
(Formerly known as Edelweiss Web 
Services Limited) Trade payables 

One Year                                            
58.15  

 February 
8, 2017 Nil 

124 Edelweiss Securities Limited Trade payables 
One Year 

                                              
2.62  

 February 
8, 2017 Nil 

125 
Edelweiss Commodities Services 
Limited Trade payables 

One Year 
                                           
45.54  

 February 
8, 2017 Nil 

126 
Edelweiss Alternative Asset 
Advisors Limited Trade payables 

One Year 
                                         
141.62  

 February 
8, 2017 Nil 

127 Edelweiss Housing Finance Limited Trade payables 
One Year 

                                           
63.32  

 February 
8, 2017 Nil 

128 
Edelweiss Agri Value Chain 
Limited  Trade payables 

One Year 
                                              
0.40  

 February 
8, 2017 Nil 

129 ECap Equities Limited Trade payables 
One Year 

                                           
12.27  

 February 
8, 2017 Nil 

130 EFSL Commodities Limited Trade payables 
One Year 

                                              
0.05  

 February 
8, 2017 Nil 

131 
Edelweiss Commodities Services 
Limited 

Non convertible 
debentures 
(borrowings) 

One Year                                            
42.00  

 February 
8, 2017 Nil 

132 
Edelweiss Finance & Investments 
Limited 

Non convertible 
debentures 
(borrowings) 

One Year                                               
4.45  

 February 
8, 2017 Nil 

133 Edelweiss Finvest Private Limited  

Non convertible 
debentures 
(borrowings) 

One Year                                            
63.51  

 February 
8, 2017 Nil 

134 Edelweiss Finvest Private Limited  

Interest accrued but 
not due on Non 
convertible 
debentures 

One Year 
                                           
34.49  

 February 
8, 2017 Nil 



135 
Edelweiss Finance & Investments 
Limited 

Interest accrued but 
not due on Non 
convertible 
debentures 

One Year 
                                              
0.14  

 February 
8, 2017 Nil 

136 
Edelweiss Financial Services 
Limited  

Corporate guarantee 
taken from 

One Year                                            
54.00  

 February 
8, 2017 Nil 

137 
Edelweiss Commodities Services 
Limited 

Investments in 
preference shares 

One Year                                      
1,000.00  

 February 
8, 2017 Nil 

138 Edelweiss Housing Finance Limited 

Non convertible 
debentures (stock in 
trade) 

One Year                                            
56.74  

 February 
8, 2017 Nil 

139 
Edelweiss Commodities Services 
Limited 

Non convertible 
debentures (stock in 
trade) 

One Year                                          
928.35  

 February 
8, 2017 Nil 

140 Edelweiss Retail Finance Limited 

Non convertible 
debentures (stock in 
trade) 

One Year                                      
1,235.89  

 February 
8, 2017 Nil 

141 
Edelweiss Financial Services 
Limited Trade receivables 

One Year 
                                              
0.13  

 February 
8, 2017 Nil 

142 Edelweiss Retail Finance Limited Trade receivables 
One Year 

                                              
1.47  

 February 
8, 2017 Nil 

143 Edelweiss Comtrade Limited Trade receivables 
One Year 

                                              
1.00  

 February 
8, 2017 Nil 

144 
Edelweiss Alternative Asset 
Advisors Limited Trade receivables 

One Year 
                                              
0.92  

 February 
8, 2017 Nil 

145 
Edelweiss Commodities Services 
Limited Trade receivables 

One Year 
                                              
1.00  

 February 
8, 2017 Nil 

146 
Edelweiss Insurance Brokers 
Limited Trade receivables 

One Year 
                                              
0.10  

 February 
8, 2017 Nil 

147 Edelweiss Custodial Services Trade receivables One Year                                                February Nil 



Limited 0.29  8, 2017 

148 Edelweiss Finvest Private Limited  Trade receivables 
One Year 

                                           
50.02  

 February 
8, 2017 Nil 

149 ECap Equities Limited Trade receivables 
One Year 

                                              
0.01  

 February 
8, 2017 Nil 

150 EC Commodity Limited Trade receivables 
One Year 

                                              
0.01  

 February 
8, 2017 Nil 

151 EFSL Commodities Limited Trade receivables 
One Year 

                                              
0.00  

 February 
8, 2017 Nil 

152 
Edelweiss Tokio Life Insurance 
Company Limited Trade receivables 

One Year 
                                              
0.04  

 February 
8, 2017 Nil 

153 Ravi R Bubna HUF Loans and advances 
One Year 

                                           
35.65  

 February 
8, 2017 Nil 

154 Sandhya R Bubna Loans and advances 
One Year 

                                              
0.01  

 February 
8, 2017 Nil 

155 Edelweiss Securities Limited 
Margin money 
balance with 

One Year                                               
5.06  

 February 
8, 2017 Nil 

156 
Edelweiss Custodial Services 
Limited 

Margin money 
balance with 

One Year                                          
126.25  

 February 
8, 2017 Nil 

 
       
 

For and on behalf of the Board of Directors 
ECL Finance Limited 

 
 

 Sd/-     Sd/-   

Raviprakash R. Bubna  Himanshu Kaji 
Managing Director & CEO  Director  

DIN: 00090160    DIN: 00009438 
Date: May 23, 2018 
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