
May 19, 2023 

BSE Limited 
P.J. Towers, Dalal Street, 
Fort, Mumbai - 400 001 

Q Edelweiss I E~ L 
~ Ideas create, values protect Finance Ltd. 

National Stock Exchange of India Limited 
Exchange Plaza, 
Plot No. C/1, G Block, 
Bandha- Kurla Complex, 
Bandra (E), Mumbai - 400 051. 

Sub: Outcome of Board Meeting and submission of Financial Results for the Quarter and Year 
ended March 31, 2023 

Madam/Dear Sir, 

Pursuant to Regulation 51 read with part B of Schedule III of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ('the Listing Regulations'), this is to inform you that the Board of 
Directors of the Company at its meeting held on May 19, 2023, has inter-alia approved/noted the 
following: 

1. Audited Financial Statements for the Quarter and Financial Year ended March 31, 2023; 
2. Fund raising by way of issuance of Non-Convertible Debentures on a private placement basis; 

and 
3. Resignation of Mr. Kunnasagaran Chinniah as the Independent Director of the Company. 

In this regard, please find enclosed the following details: 

a) Audited Financial Results of the Company for the Quarter and Year ended March 31, 2023, 
duly approved by the Board of Directors at its meeting held on May 19, 2023, together with 
the Report of the Auditors' thereon; 

b) Declaration pursuant to Regulation 52(3) of the Listing Regulations enclosed as Annexure 1; 
c) Disclosures of Related Party Transactions for the half year ended March 31, 2023, pursuant to 

Regulation 23(9) of the SEBI Listing Regulations; 
d) Information as required pursuant to Regulation 52(4) of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015; 
e) Security Cover certificate pursuant to Regulation 54 of the SEBI Listing Regulations; and 
f) Initial Disclosure for FY2024 and Annual Disclosure for FY2023 to be made by entity identified 

as a Large Corporate pursuant to paragraph 3.1 of under Chapter XII of SEBI Operational 
Circular No. SEBI/HO/DDHS/P /CIR/2021/613 dated August 10, 2021 (updated as on April 
13, 2022). 

Time of the Board Meeting: 11:45 AM to 02:00 PM. 

Kindly take the same on record. 

Thanking you, 
For ECL Finance Limited 

Kashmira Mathew --~,.,/ ~:,, Head- Compliance & Governance (Company Secretary) 
Encl: as above 

ECL Finance Limited 
Corporate Identity Number : U65990MH2005PLC154854 . 
Registered Office: 5th Floor, Tower 3, Wing 'B', Kohinoor City Mall, Kohinoor City, Kirol Road, Kurla (W), Mumbai - 400070 ~+9122 4272 2200 

Email : assistance@eclf.com Web : https:/ /eclfinance.edelweissfin.com 



May 19, 2023 

BSE Limited 
P.J. Towers, Dalal Street, 
Fort, Mumbai - 400 001 

Q Edelweiss I E~L 
~ Ideas create, values protect Finance Ltd. 

National Stock Exchange of India Limited 
Exchange Plaza, 
Plot No. C/1, G Block, 
Bandha- Kurla Complex, 
Bandra (E), Mumbai - 400 051. 

Sub: Declaration in respect of Joint Auditor's Report with unmodified opinion under Regulation 
52(3) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

Madam/Dear Sir, 

Referring to the captioned subject, we hereby declare that the Joint Statutory Auditors of the 

Company, M/ s. V.C. Shah & Co., and M/ s. Chetan T. Shah & Co., have issued the Audit Report with 

unmodified opinion in respect of the Audited Financial Statements of the Company for the Quarter 

and Financial Year ended March 31, 2023. 

Request you to please take the above on record. 

Yours faithfully, 

For ECL Finance Limited 

Kashmira Mathew 
~\\.- Head- Compliance & Governance (Company Secretary) 

ECL Finance limited 
Corporate Identity Number : U65990MH2005PLC154854 . 
Registered Office : 5th Floor, Tower 3, Wing 'B', Kohinoor City Mall, Kohinoor City, Kirol Road, Kurla (W), Mumbai - 400070 ~+91 224272 2200 

Email: assistance@eclf.com Web: https://eclfinance.edelweissfin.com 



Chetan T. Shah & Co. 
Chartered Accountants 
Office No. 3, Wing-A, Ground floor, 
Satyam Shopping Centre, 
Ghatkopar-(East), 
Mumbai - 400077 

V. C. Shah & Co. 
Chartered Accountants 
205-206, Regent Chamber, 2nd Floor, 
Jamnalal Bajaj Road, 
208, Nariman Point, 
Mumbai - 400021 

Independent Auditor's Report on Financial Results of the Company Pursuant to the Regulation 52 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended 

To 
The Board of Directors of ECL Finance Limited 

Report on the audit of the Financial Results 

Opinion 

We, Chetan T. Shah & Co. ('CTSC') and V. C. Shah & Co. ('VCSC') have jointly audited the accompanying 
statement of audited financial results of ECL Finance Limited (the "Company") for the quarter ended March 31, 
2023 and year to date from April I, 2022 to March 31 , 2023 (the "Statement") attached herewith, being submitted 
by the Company pursuant to the requirements of Regulation 52(2) of the SEBI {Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, the Statement: 

i. is presented in accordance with the requirements of the Listing Regulations in this regard; and 

11. gives a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards and other accounting principles generally accepted in India 
of the total comprehensive income comprising of net profit and other comprehensive loss and other 
financial information of the Company for the year ended March 31, 2023. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing {SAs specified under section 143( I 0) of the 
Companies Act, 20 I 3, as amended ("the Act"). Our responsibilities under those Standards are further described in 
the "Auditor's Responsibilities for the Audit Financial Results" section of our report. We are independent of the 
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together 
with the ethical requirements that are relevant to our audit of the financial results under the provisions of the Act 
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code ofEthics. We believe that the audit evidence obtained by us is sufficient and appropriate 
to provide a basis for our opinion. 

Management's Responsibilities for the Financial Results 

The statement has been prepared on the basis of the annual financial statement. The Board of Directors of the 
Company are responsible for the preparation of the Statement that gives a true and fair view of the total 
comprehensive income comprising of net profit and other comprehensive loss of the Company and other financial 
information in accordance with the applicable Accounting Standard prescribed under Section 133 of the Act read 
with relevant rules issued thereunder and other accounting principles generally accepted in India and in compliance 
with Regulation 52 of the Listing Regulations. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company and 
for preventing and detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the Statement that give a 
true and fair view and are free from material misstatement, whether due to fraud or error. 
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In preparing the Statement, the Board of Directors are responsible for assessing the Company's ability to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless the Board of Directors either intends to liquidate the Company or to cease operations, or has 
no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with SAs will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for 
expressing our opinion on whether the Company has adequate internal financial controls with reference 
to financial statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company's ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the 
related disclosures in the financial results or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, 
future events or conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 
whether the Statement represents the underlying transactions and events in a manner that achieves fair 
presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 
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Other Matters 

V. C. Shah & Co. 
Chartered Accountants 
205-206, Regent Chamber, 2nd Floor, 
Jamnalal Bajaj Road, 
208, Nariman Point, 
Mumbai- 400021 

Further we report that the figures reported for the quarter ended 31st March 2023 represent the balancing figures 
between the audited figures in respect of the financial year ended 31 st March 2023 and published unaudited figures 
for the nine months ended 31 st December, 2022, which were subject to limited review by us as required under 
listing regulation. 

For Chetan T. Shah & Co. 
Chartered Accountants 
ICAI Finn Registration Number: 116652W 

l q I 
Chetan T. Shah 
Pmtner 

Membership No.: 101828 
UDIN: -23ioif~e"B~ Y t3(-'£ to4 f 
Date: May 19, 2023 
Mumbai 

For V. C. Shah & Co. 
Chartered Accountants 

ICAI Firm Registration Number: 109818W 

Viral J. Shah 
Partner 
Membership No.: 110120 

UDIN: l.111 0 l '2-0 \, G-)(. N l LS' foo 
Date: May 19, 2023 
Mumbai 
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Financial results for the quarter and year ended 31st March 2023 

Particulars 

1 Reyl!_nue from operations_ 
(a) Interest income 
(b) Dividend income 
(c) Fee and commission income 
(d) Ne_t gain/(loss) on fair value_changes 
Total revenue from operatipns 

2 Other income 
3,Total -~ngome (1+2) 
4 Expenses 

· (a) Finance costs 
, (bjEmpioyee benefits expense .. 

( c) Depreci!ltion and amo_r"tis_ation expense.. ~· 

(d) Net loss on derecognition of financial instruments under amortised cost 
,category_ 

(e) Impairment on financial inst~u~~f}!s 
(f) Other expenses --------r 

__ To~al expe[!Ses .. . 

5 Profit.[ (L(?SS) befortl ta_x (~::4l . 
6 Tax expense 

. . .. :· :~:· 1-

Current tax 
Deferred _tax . _ .. 

7 Net Profit/ (Loss) for the period (5-6) 
8 Other Comprehensfve lncome/(ioss) (net of tax) 
9 Total -~o_mprehensive lncome/(Loss) (after tax) (7+8) 

.. .. 
10 Earnings Per Share ('I:) (Face Value of 'I: 1/- each) 

. E3_a_sic (') . . ..... .. . 

- Diluted (') 
11 Paid-up equity share capitai'(Face Value of, 1/- each) 
12 Other _!lquity 

·Not Annuallsod for tho quartor 

Notes: 

. _j 

Quarter Ended 
March 

31,2023 
(Audited) 

\ December 
31,2022 

; (Unaudited) 

213.00 

33.38 
127.40 , 
373.78 

9.22 
383.00 · 

_252.51 . 
7.29 
2.45 

168.03 ! 
(126.56) 
.. _48.32 
352.04 
30.96 

1.15 

1.15 .L. 

29.81 
(0.84) j ··· 

28.97 , 

0.14 
0.1 ( 

219.97 

14.51 
257.98 
492,46 

2.40 
494.86 

251 .79 
41 .30 
2.60 

111.49 
_•+ 49.52 :_ 

456.70 
38.16 

9.47 

9.47 
28.69 

28,69 

0.13 
0.11 

('I: in Crores) 
Year Ended 

March March March 
31, 2022 31,2023 31, 2022 
(Audited) (Audited) (Audited) 

276.49 1,016.37 1,211.95 
0.56 

19.58 83.58 70.44 
75.72 405.27 360.42 

371.79 1,505.22 1,643.37 
1.93 96.98 17.40 

373.72 1,602.20 1,660.77 

306.75 1,018.59 1.402.80 
16.03 78.21 89.64 

1.20 10.29 13.65 

17.54 198.56 71.33 

(61 .05) : (11.97) (118.76) 
43.98 174.19 149.53 

324.45 1,467.87 1,608.19 
49.27 134.33 52.58 

5.76 23.49 (26.78) 

5.76 23.49 (26.78) 
43.51 110.84 79.36 
(8.42) (0.84) (7.98) 
35.09 110.00 71.38 

0.20 
., 

0.52 0.37 
0.16 0.41 0.29 

213.83 213.83 
2,457.77 2,345.62 

1. ECL Finance Limited (the 'Company') has prepared audited financial results (the 'Statement') for the quarter and year ended as on 31 March 2023 in accordance 
with Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended (the 'Listing Regulations, 2015') and the 
Accounting Standards specified under section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015 as amended 
from lime to time and the relevant provisions of the Companies Act, 2013, as applicable and other accounting principles generally accepted in India. 

2. The above financial results of the Company are reviewed and recommended by the Audit Committee and have been approved by the Board of Directors of the 
Company at their respective meeting held on May 19, 2023.The financial results for the quarter and year ended March 31, 2023 have been subjected to an audit 
by the statutory auditors. 

3. The results for the quarter ended March 31, 2023 being the derived figures between audited figures in respect of full financial year ended March 31, 2023 and the 
year to date figures upto the nine months ended December 31, 2022. 

4. During the quarter and year ended March 31, 2023, the Company had sold certain financial assets amounting to Rs. 1097.50 crores and Rs. 1590.28 crores (net 
of provisions and losses) respectively, to various asset reconstructions company trusts ('ARC Trusts') and acquired security receipts (SR) amounting to Rs. 30.60 
crores and Rs. 449.47 crores respectively from these ARC Trusts. Ind AS 109 - 'Financial Instruments', prescribed under section 133 of the Companies Act, 
2013, requires substantially all risks and rewards to be transferred for the purpose of de-recognition of such financial assets from the Company's financial result. 
EFSL, the holding Company had undertaken substantially all risks and rewards in respect of such financial assets. As a result, these financial assets were de­
recognized in the Company's financial result. Based on assessment of probability of default, loss given default in respect of these financial assets (i.e. sold during 
the period ended March 31, 2023 and in earlier years) and in light of various factors viz. exposures to certain sectors, and assessment of credit and market risks 
for certain counter parties relative to such risks at initial recognition, the Company and EFSL has recorded fair value gain / (loss) of Rs. 67.02 crores and Rs. 
(247.26) crores for the quarter ended and Rs. 110.80 crores and Rs. (321.97) crores for the year ended March 31, 2023, included in "Net gain/ (loss) on fair value 
change" respectively. 

5. The Company has received inspection report dated January 12, 2023 from Reserve Bank of India (RBI) for financial statements ending March 31, 2022. The RBI 
in its inspection report has inter alia raised matter relating to the sharing of fair value gains of Rs.199.41 crores between the company and its holding company. 
This pertains to Security Receipts that are covered under the Shareholders' agreement and the Risks & Rewards sharing agreement with the holding company. 
The Company has provided its justifications for sharing of these fair value gains to RBI and has discussed this with the Board of Directors in its meeting dated 
January 24, 2023. In the month of April • 2023, the Company submitted a detailed reply alongwith calculations, rational for recognising such fair value gain and 
ameded the Risks & Rewards sharing agreement with the holding company. Further, the Company has sold/received redemption against such Security Receipts 
as on March 31, 2023. Accordingly, there is no impact of this observation on financial statement as on March 31, 2023. 
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6. The company initiated sales / purchase of investment prior to March 31, 2023, from I to assets reconstruction companies ('ARCs' of 'trusts') & Alternative 
Investment Fund (AIF) for which definitive contractual agreement were executed post balance sheet however, the balance receivable against sale of financial 
assets aggregating to Rs. 1,450.70 crore and payable against purchased of financial assets aggregating to Rs. 684.09 crore were settled post March 31, 2023 but 
prior to approval of financial statements by lhe Board of Directors.As per Indian Accounting Standard (Ind AS) 10 'Events after the Reporting Period, any event, 
favourable and unfavourable, that occurs between the end of the reporting period and the date when the financial statements are approved by the Board of 
Directors, which provides evidence of conditions that existed at the end of the reporting period, would require adjustments in the amounts recognised in its 
financial statements to reflect adjustment of such events. Accordingly, on sale, the company has derecognised such financial assets and recorded the 
corresponding recoverable amount under Other Financial Assets and on purchase, recognised the respective financial assets and recorded tho corresponding 
liability under Other Financial Liability. 

7. ECLF had initiated sale of certain credit impaired assets before March 31, 2023 and for which definitive contracts were executed post the balance sheet dalf\. 
These financial assets sold after March 31, 2023, for an amount of Rs. 309.08 crore (net of provisions and losses) to asset reconstruction companies trusts (ARC 
Trust). As per Ind AS 109, Financial Instruments, prescribed under section 133 of the Companies Act, 2013 significant judgement is involved in classification of 
assets which has been accounted appropriately in financial statement. Accordingly, on account of subsequent sale to and recovery from ARC Trusts of such 
credit impaired assets. management has recorded such financial assets as recoverable and not as credit impaired financial assets. EFSL, the holding Company 
has, undertaken subs!antially all risks and rewards in respect of these financic1I asGets aggregating to Rs. 309.08 crore. As at March 31, 2023, the impact or, the 
financial statements on account of sale of such credit impaired financial assets. net of reversal of ECL created, aggregates to Rs. 0.53 crore. 

8. During the year; lhe Company has ,perfo~med a fair valuation of \he Compulsorily cor.vertible debentures (CCD) issued to Caisse de depot ef placement du 
Quebec (COPQ). Based on tho conversion price and various other conditions as per the terms of the conversion mechanism as agreed in the Shareholders' 

· agreement with COPQ and !tie.minimum conversion price as per the relevant FEMA guidelines, the management has reviewad the fair valuation of the CCD as at 
March 31, 2023 aod.has determihed that there is a fair value gain on the CCD of Rs 210 crore in current year. The sarne has been accounted appropriately in the 
financial result.· · 

9 (a). Details of Resolution plan implemented under the Resolution Framework for COVID-19 related stress as per circular dated August 6, 2020. 

Format_,!3 - For the year end_ed Marc~ 31, 202~ . 

Personal Loans 
·Corporate persons• 
' oi which, MSMEs 

Others 
'Total 

Type of borrower 

·As defined in Section 3(7) of the Insolvency and Bankruptcy Code, 2016 

Exposure to ' 
accounts ' 

classified as , 
Standard 

consequent 
to ! 

implementati I 
on of 

reso.lution 
plan­

Position as , 
at the 

September 
30,2022(A) 

2.75 
26.78 

26.713 
29.53 

Of (A), 
aggregate 
debt t~at 

s lipped into 
NPA during 
the half-~·oar 
ended March 

31, 2023 

0.07 

0.07 

(? in crore) 

Exposure to 
accounts 

Of (A) amount Of(~) amount classified as 
written off paid by the Standard 

d .. th h 11 borrowers consequent to 
u,ing de da · during the half- implementatio 
year en e . 

M h 
31 2023 

year ended n of resolution 
arc ' March 31, 2023 plan - Position 

0.00 

0.00 

0.54 
21.78 

21.78 
22.32 

as at March 
31,2023 

2.22 
5.00 

5.00 
7.22 
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9 (b). Micro. Small and Medium Enterprises (MSME) sector - Restructuring of advances 

The Company has restructured the accounts as per RBI circular DBR. No. BP. BC. 100/21.04.048/ 2017-18 dated February 7, 2018, DBR. No. BP. BC. 
108/21.04.04812017-18 dated June 06 ,2018. circular DBR. No. BP. BC. 18/21.04.048/2018-19 dated January 01, 2019, circular DOR. No. BP. BC. 34/21.04.048 
/2019-20 dated February 11, 2020 and DOR. No. BP. BC 14/21.04.048/2020-21 dated August 6, 2020. 

Type of borrower 

;MSME 
*Excludes accounts. closed I written off during the period 

No. of 
accounts 

restructured 1 
I 

132 

Amount 
(~ in crore) 

64.90 

10. Disclosures pursuant to RBI Notification-RBI/DOR/2021-22/86 DOR.STR.REC.51/21.04.048/2021-22 dated September 24. 2021. 

(a) Details of transfer through assignment in respect of loans not in default during the year ended March 31, 2023. 

Particulars · 

f' . .......,,..., __ . ,_. "" " 
1 Counto1:,Loa_n ac_counts Assigl]_e__cj __ , _ .... 
' Ar_r,O[!l]_t of_Loan_?Pcount Ass_ig11,.e,dKin Crof!!) ___ _ 

Re!ef!.lj9.n_o! berie[icp l ec_onomic;_(n,te(est (MRR) .... 
! Weighted Average Maturity (Residual Maturity) (in years) 
iw;igh(£d_AVe[age Ho/dingf'~-rio

0

i {i~ y_"i_~s) __ . - • ' 

I Coveragf!o_f_tangible Sf!Curity cove[a_ge 
, Rating~Y'f_ise distribution of ratedJg_aris 

Quarter 
Ended 

March 31, 
2023 

(b) (i) Details of stressed loans transferred during the year ended March 31, 2023. 

Year 
Ended 
March 

3_1, 2023 I 

... . 431 j 
232.91 · 

10% 
4.16 
4.23 

100o/;· 
Unrated 

(( in crore) 
ToARCs 

Particulars 

Nu_mb~r pf 3 ccounts _ _ . . .. 

Aggregate principal outstanding of loans transferred (( in 
crore) • 

Weighted average residual tenor of the loans transferred (in 
· ye_ars)_ 

· Net book value of loans transferred (at the time of transfer) 
· ((in_g,C!!,_e) 

Aggrf'ga_te consideration (( in crore) 

Additional consideration realized in respect of accounts 

Quarter 
Ended 

March 31, 
2023 

58 

2,377.59 

0.90 

1,410.34 

1,40_6.58 

Year 
Ended 
March 

31, 2023 

67 

3,667.33 

0.98 

1,896.27 
I 

1,899.36 , 

transferred in earlier years . . ! 
• includes interest accrued, penal interest &"other charges due from borrower as included in the safe agreement. 

(ii) Details of stressed loans acquired during the year ended March 31, 2023. 

Particulars 

Aggregate principal outstanding of loans acquired (in crs) 

Aggregate consideration paid (in crs) 

Weighted average residual tenor of loans acquired 

Quarter 
Ended 

March 31, 
2023 

869.35 

552.76 

0.44 

(( in crore) 

Year 
Ended 
March 

31, 2023 
910.46 

593.86 

0.45 

11. A Scheme of Amalgamation for merger (Merger by Absorption) of Edelweiss Retail Finance Limited ("ERFL") with the Company ("Transferee Company") and their 
respective shareholders under section 230 to 232 of the Companies Act. 2013 and the Rules made there under has been filed with the Hon'ble National Company 
Law Tribunal ("NCLT") on March 26, 2019. Further. on March 25, 2019, the Company had applied for approval from the Reserve Bank of India in relation to the 
said merger. which was approved by the RBI on September 27, 2019. The Company is in process to obtain NOCs from all the lending banks. 
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12. Statement of assets and liabilities as at March 31, 2023. 

ASSETS 
Financial assets 
(a) Cash and cash equivalents 
(b) Bank balances other than (a) above 
( c) Derivative financial instruments 
(d) Securities held for trading 
(e) Trade receivables 
(f) Loans 
(g) Other Investments 
(h) Other financial assets 

Non-financial assets 
(a) Current tax assets (net) 
(b) Deferred tax assets (net) 
( c) Investment property 
(d) Property, Plant and Equipment 
i e) Intangible assets under development 
(f) Other Intangible assets 
(g) Other non- financial assets 

TOTAL ASSETS 

LIABILITIES AND EQUITY 
Financial liabilities 
(a) Derivative financial instruments 
(b) Payables 
(I) Trade payables 

Particulars 

i) total outstanding dues of micro enterprises and small enterprises 
ii) total outstanding dues of creditors other than micro enterprises and small enterprises 

(c) Debt securities 
(d) Borrowings (other than debt securities) 
( e) Subordinated liabilities 
(f) Other financial liabilities 

Non-financial liabilities 
(a) Current tax liabilities (net) 
(b) Provisions 
( c) Other non-financial liabilities 

Equity 
(a) Equity share capital 
(b) Other equity 

TOTAL LIABILITIES AND EQUITY 

As at 
March 

31,2023 

(Audited) 

875.72 
55.57 

5.02 
2,606.97 

231.30 
3,509.56 
4,470.35 
1,792.52 

329.31 
587.55 

24.93 
95.07 

1.67 
1.16 

57.11 

14 643.81 

16.59 

673.15 
4,997.60 
3,737.04 
1,333.56 
1,193.64 

0.94 
19.69 

213.83 
2,457.77 

14 643.81 

(" in Crores) 

As at 
March 

31,2022 

(Audited) 

150.18 
73.66 
14.85 

1,018.45 
91 .40 

5,317.33 
6,222.97 

78.12 

451.58 
610.76 
116.20 
93.19 

0.16 
100.74 

14 339.59 

61.86 

0.19 
564.49 

5,513.59 
3,901.63 
1,539.93 

175.87 

1.10 
21.48 

213.83 
2,345.62 

14 339.59 
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13. Statement of cash flows for the year ended 31 March 2023. 

Cash Flow from Operating a~tivltles 

Profit I (Loss) before tax 

Particulars 

Adjustments to reconcile profit before tax to net cash flows: 
Depreciation and amortisatio~ 

lmpai~inent of financial assets (net)~ 

Profit on teimination-of lease 

Fair value .. of financial instruments (net) 

Expe':'~ll ?.~~mploye~ stock option s~heme_ (E~_(?_I:') 

_ProfiU(loss_) o~ sale of of p~operty:_plant and equipment 
Interest on lease liabilities 

Interest on Income tax refund 

Profit on sale of investment property 

, Adjustments for Working ca~l_t~_I Changes (net) 
(Increase) / Decrease in loans 

(Increase) I decrease in trade receivables 

(Increase)./ dec-rease in securities held for trading 

(Increase) I decrease in other investments 

(Increase) I decrease in other financial assets 

{Increase)/ decrease in other non financial assets 

(Decreasej"t.1ncre .. ,i'se in t~ade payables ... 

(Decrease) I Increase in other finan.cial liability 

(D<::~e~se)/ Increase in non financial liabili~es an? provisions 

Income taxes (net) - refund / (paid) 

Net cash generated from ~perating activities - A 

Cash flow from Investing ac tivities . . 
Purchase of Property_. pla~t and equipment a_nd i_nt_angi~le assets 

_ ~r_ocee_~s from sale o!._~n"._est_':!lent Property 

Decrease/(lncrea~e)_ ~':' _':'aP}~al work-in-prog(~_ss_and in,_tang_ible_s_ un9_e(_development 

_l"roceeds from sale of Property, plant and equipment and intangible assets 

Net cash (use~ in)/ generated from investing activities - B 

Cash flow from financing activities 

Repayment in debt securities 

Repayment in borrowings other than debt securities 

. Repayment in subordinate debt 

Repayment of lease obligations 

'Net cash_(used in) financing activities - C 

Net decrease in cash and cash equivalents (A+B+C) 

C~sh and c_ash eq1J_ival11n1 _as at the beginning of the year 

Cash and cash equivalent as at the end of the year 

(" In Crores) 
March March 

31, 2023 31,2022 
(Audited) (Audited) 

134.33 52.58 

10.29 13.65 

(11.97) (139.80) 

0.45 0.08 

(319.16) (285.06) 

1.77 0.76 

(0.28) 1.75 

1.43 058 

(1.92) 

(73.97) 

(259.03) (355.46) 

1,788.98 2,929.11 

(140.79) 154.34 

(1,587.95) 31.71 

1,750.39 (375.38) 

(1,686.86) 811.15 

38.26 35.61 

115. 79 503.48 

1,028.48 (150.69) 

(1 .95) 2.20 

1,045.32 3,586.07 

126.11 (126.53) 

1,171.43 3,459.54 

(3.61) (4.23) 

190.08 

(1.67) 

0.44 1.01 

185.24 (3.22) 

(300.08) (1,543.40) 

(150.20) (3,509.83) 

(175.54) (8.19) 

(5.31) (3.44) 

(631.13) (5,064.86) 

725.54 (1,608.54) 

150.18 1,758.72 

875.72 150.18 

14. Figures for the previous period / year have been regrouped/ reclassified wherever necessary to conform to current period / year presentation. 

15. Disclosure in compliance with Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015 for the year ended March 31, 
2023 is attached as Annexure A. 

Mumbai, May 19, 2023 

on behalf of the Board of Directors 

Phanindranath Kakarla 
Managing Director 

DIN: 02076676 



ECL Finance Limited 
Annexure-A 
Disclosure in compliance with regulation 52( 4) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended, for the year ended March 31 , 2023 

Sr.No Particulars Ratio 

l Debt-equity Ratio (refer note I) 2.91 
2 Debt service coverage ratio (DSCR) NA 
3 Interest service coverage ratio (ISCR) NA 
4 Outstanding redeemable preference shares (quantity and value) NA 
5 Debenture redemption reserve (Rupees in Crores) 77.48 
6 Net worth (refer note 2> (Rupees in Crores) 2,671.60 
7 Net profit after tax (Rupees in Crores) 110.84 

8 Earnings per share 

8.a Basic (Rupees) 0.52 
8.b Diluted (Rupees) 0.41 
9 Current ratio NA 
10 Long term debt to working capital NA 
11 Bad debts to Account receivable ratio NA 
12 Current liability ratio NA 

13 Total debts to total assets <rercrnote 3> 0.66 
14 Debtors turnover NA 
15 Inventory turnover NA 
16 Operating margin(%) NA 
17 Net profit margin(%) (refer note 4l 7.36% 
18 Sector specific equivalent ratios applicable as on 31 March 2023 

(a) Capital to risk-weighted assets ratio (CRAR) (%) 30.84% 
(b) Tier I CRAR (%) 15.82% 
(c) Tier II CRAR (%) 15.02% 
( d) Stage 3 ratio (gross) (%) (refernote 5> 1.96% 
( e) Stage 3 ratio ( net) (%) (ref emote 6> 1.16% 

l . Debt-equity Ratio = Total Debt ((Debt Securities-Compulsorily Convertible Debentures (CCD)) + 
Borrowings other than debt securities + sub-ordinated liabilities + Securitisation) / (Net worth + 
CCD) 

2. Net worth = Equity share capital + Other equity 
3. Total debts to total assets = Total Debt / Total assets 
4. Net profit margin(%) = Net profit after tax / Revenue from Operations 
5. Stage 3 ratio (gross) = Gross Stage 3 loans / Gross Loans 
6. Stage 3 ratio (net) = (Gross stage 3 loans - impairment loss allowance for Stage 3) / Gross Loans 

ECL Finance Limited 
Corporate Identity Number: ;~~~~ 54854 
Registered Office : Tower 3, Wing 'B', Kohinoor Cit y Mall, Kohinoor City, Kiral Road, Kurla (W}, Mumbai - 400070 
h ttps ://eclfinance.edelweissfi n .com 



The secured non-convertible debentures issued by the Company are fully secured by first pari passu charge 
by mortgage of the Company's identified immovable property as stated in the debenture trust deed(s) and/ or 
by way of charge/ hypothecation of book debts/ receivables/ loan Receivables and other assets, to the extent 
stated in the respective information memorandum read with the underlying debenture trust deed. Further, the 

Company has maintained asset cover as stated in the information memorandum which is sufficient to 
discharge the principal amount and other dues at all times for the non-convertible debt securities issued by 
the Company. 

For ECL Finance Limited 

Phanindranath Kakarla 
Managing Director 

ECL Finance Limited 
Corporate Identity Number: U65990MH2005PLC154854 
Registered Office : Tower 3, Wing 'B', Kohinoor City Mall, Kohinoor City, Kirol Road, Kurla (W), Mumbai - 400070 ~ +91 22 4272 2200 
ht tps://ecl fi na nce.edelweissfin .com 
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Chetan T. Shah & Co. 
Chartered Accountants 
Office No. 3, Wing-A, Ground floor, 
Satyam Shopping Centre, 
Ghatkopar-(East), 
Mumbai - 400077 

V. C. Shah & Co. 
Chartered Accountants 
205-206, Regent Chamber, 2nd Floor, 
Jamnalal Bajaj Road, 
208, Nariman Point, 
Mumbai - 400021 

Joint Auditor's Report on Asset Cover and Compliance with all Covenants as at March 31 , 2023 
under Regulation 56(1)(d) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) for submission to SBICAP Trustee 
Company Limited, Beacon Trusteeship Limited and Axis Trustees Services Limited (the 'Debenture 
Trustees') 

To the Board of Directors of 
ECL Finance Limited 

I. This report is issued in accordance with the terms of engagement agreement dated May 12, 2022 with 
ECL Finance Limited (hereinafter the "Company"). 

2. We Chetan T. Shah & Co. and V. C. Shah & Co., Chartered Accountants, are the Joint Auditors of the 
Company and have been requested by the Company to examine the accompanying Statement showing 
'Asset Cover as per the terms of the Debenture Trust Deed / Information Memorandum / Debenture 
Trust Agreement and Compliance with Covenants' for listed non-convertible debt securities as at March 
31, 2023 (hereinafter the "Statement") which has been prepared by the Company as prescribed by 
Securities and Exchange Board of India (SEBI) circular dated November 12, 2020 as amended on May 
19, 2022, from the audited financial statements and other relevant records and documents maintained 
by the Company as at year ended March 31, 2023 pursuant to the requirements of the Regulation 
56(1 )(d) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, (hereinafter the "SEBI Regulations"). 

This Report is required by the Company for the purpose of submission with SB ICAP Trustee Company 
Limited, Beacon Trusteeship Limited and Axis Trustees Services Limited {hereinafter the "Debenture 
Trustees') of the Company to ensure compliance with the SEBI Regulations in respect of its listed non­
convertible debt securities('Debentures'). The Company has entered into agreement with the respective 
Debenture Trustees as stated in the "Table II" of the Statement" in respect of such Debentures. 

Management's Responsibility 

3. The preparation of the Statement is the responsibility of the Management of the Company including the 
preparation and maintenance of all accounting and other relevant supporting records and documents. 
This responsibility includes the design, implementation and maintenance of internal control relevant to 
the preparation and presentation of the Statement and applying an appropriate basis of preparation; 
and making estimates that are reasonable in the circumstances. 

4. The Management of the Company is also responsible for ensuring that the Company complies with all 
the relevant requirements of the SEBI Regulations and for providing all relevant information to the 
Debenture Trustees and for complying with all the covenants as prescribed in the Debenture Trust 
Deeds / Debenture Trust Agreements entered into between the Company and the Debenture Trustees 
('Trust Deeds') and Information Memorandum. 

Auditor's Responsibility 

5. It is our responsibility is to provide limited assurance as to whether: 

(a) the Company has maintained asset cover as per the terms of the Debenture Trust Deeds / 
Information memorandum I Debenture Trust Agreement; and 

the Company is in compliance with all the covenants as mentioned in the Debenture Trust 

eeds / Information memorandum/ Debent ~:~~::~ ent as on March 31 , 2023. 



6. We have audited the financial statements of the Company for the year ended March 31, 2023 and 
issued an audit opinion vide our report dated May 19, 2023. Our audit of such financial statements was 
conducted in accordance with the Standards on Auditing and other applicable authoritative 
pronouncements issued by Institute of Chartered Accountants of India ('ICAI'). Those Standards require 
that we plan and perform the audit to obtain reasonable assurance as to whether the financial 
statements are free of material misstatement. 

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

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

9. A limited assurance engagement includes performing procedures to obtain sufficient appropriate 
evidence on the applicable criteria, mentioned in paragraph 5 above. The procedures performed vary 
in nature and timing from, and are less extent than for, a reasonable assurance. Consequently, the level 
of assurance obtained is substantially lower than the assurance that would have been obtained had a 
reasonable assurance engagement been performed. Accordingly, we have performed the following 
procedures in relation to the Statement: 

a) Obtained and read the Debenture Trust Deeds / Debenture Trust Agreements and Information 
Memorandum and noted the asset security cover required to be maintained by the Company. 

b) Traced and agreed the principal amount of the listed non-convertible debt securities outstanding 
as on March 31, 2023 to the audited financial statements and books of account maintained by 
the Company as at and for the period ended March 31, 2023. 

c) Obtained and read the particulars of asset cover in respect of listed non-convertible debt 
securities outstanding as per the Statement. Traced the value of assets from the Statement to 
the audited financial statement and books of accounts maintained by the Company as on March 
31, 2023. 

d) Obtained the particulars of security created in the register of charges maintained by the 
Company and 'Form No. CHG-9' filed with Ministry of Corporate Affairs ('MCA'). Traced the value 
of charge created against Assets to the Asset Cover in the attached Statements. 

e) Obtained the list and value of assets placed under lien or encumbrance for the purpose of 
obtaining any other loan and determined that such assets are not included in the calculation of 
Asset Cover in respect of listed non-convertible debt security. 

f) Obtained and read the legal opinion taken by the Company to consider Security Receipts of 
underlying impaired loans, as long-term receivables and accordingly consider the same as 
security for the purpose of calculation of asset cover. 

g) Examined and verified the arithmetical accuracy of the computation of Asset Cover, in the 
accompanying Statement. 

h) Compared the Asset Cover with the Asset Cover required to be maintained as per Debenture 
Trust Deeds/ Debenture Trust Agreements/ Information Memorandum. 

i) With respect to compliance with covenants (including financial, affirmative, informative and 
negative covenants) as mentioned in Table Ill of the Statement, we have performed following 
procedures: 

(i) Obtained the copies of bank statements and traced the date of repayment of principal and 
interest due on sample basis during the period April 1, 2022 to March 31, 2023. 



(ii) We have verified the compliance of debt covenants as per the Debenture Trust Deeds / 
Information Memorandum I Debenture Trust Agreements till date of this certificate. With 
respect to the covenants for the quarter and year ended March 31, 2023 for which due 
date is after the date of this certificate, management has represented to us that the same 
shall be duly complied with within the due date; and 

(iii) Performed necessary inquiries with the management regarding any instances of non­
compliance of covenants during the half year ended March 31, 2023. 

j) With respect to covenants other than those mentioned in paragraph 1 0(i) above, the 
management has represented and confirmed that the Company has complied with all the other 
covenants including affirmative, informative, and negative covenants, as prescribed in the 
Debenture Trust Deeds / Information Memorandum I Debenture Trust Agreement, as at March 
31, 2023. We have relied on the same and not performed any independent procedure in this 
regard. 

k) Performed necessary inquiries with the Management and obtained necessary representations. 

Conclusion 

Based on the procedures performed by us, as referred to in paragraph 1 0 above and according to the 
information and explanations received, reliance on legal opinion as referred in paragraph 1 0(f) and 
management representations obtained, nothing has come to our attention that causes us to believe that: 

a) The Company has not maintained asset cover as per the terms of the Trust Deeds / Debenture 
Trust Agreements/ Information Memorandum; and 

b) The Company is not in compliance with all the covenants as mentioned in the Trust Deeds / 
Information Memorandum/ Debenture Trust Agreement as on March 31 , 2023. 

Restriction on Use 

The Report has been issued at the request of the Company, solely in connection with the purpose mentioned 
in paragraph 2 above and to be submitted with the accompanying Statement to the Debenture Trustees and 
is not to be used or referred to for any other person. Accordingly, we do not accept or assume any liability 
or any duty of care for any other purpose or to any other person to whom this report is shown or into whose 
hands it may come. We have no responsibility to update this certificate for events and circumstances 
occurring after the date of this report. 

Chetan T. Shah & Co. 
Chartered Accountants 
ICAI Firm Registration Number: 116652W 

Pa ner 
Membership No.-101828 
UDIN: -<~ ioi9'-?f?i3C- y 13 P 
Place: Mumbai 
Date: May 19, 2023 

V. C. Shah & Co. 
Chartered Accountants 
ICAI Firm Registration Number: 109818W 

~ HAH~ 
~- 00 

Viral J. Shah 
Partner 
Membership No.-110120 EOACCO 

UDIN: 2.311012..oBGXNlM..<..t .2.00 
Place: Mumbai 
Date: May 19,2023 
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ECL Finance limited 

Security Cover as on March'31, 2023 - .. - ~ - ---- . Table I Amount in INR Crore 

Colu.lDIIA ColuaDB Cohu1utC 1 Cohun■ D• Colu•aE 11 Cohuu F "' CohuuG'" CW■IDDH .. CGlumal ""' Cohtatn J ColumaK Colum■ L Coh1maM Ci>11t111■ N Col• ••o 

Exclusive Assets no1 offend 
Ellmlnatioa 

Particulars 
Cbal']lt 

EJ:clusive Charge PariPa.ssu Clta.rge PariPassu Charge PariPassu Charge as StclllitJ• 
(amount in (Total C to H) Related to only those items covered by this certificate 

n-tivr) 

D<s<ripdoa of Can-ytq /book vahw ror Carry ing ,,aiut/book value for parl 

aSHtforwlllch Assds sllartd by pari debt a.mount achuin cln.rge ustts wllttt pu1■ clul'l,f: assets .-hue markd 
passa debt lloldtr 01htr asstts oa wbidl Mark.d Valae lor P.hrkd Val■e for To<al 

tllis cfflifkate Debi foe wWd1 tlw Debt for whic:11 tlais «MUIMttd more tbH IUrkd v:1h1e ls DOt ,-aJ.e ls aot uartaiablc or 

rebte «rtiOcatc bdar: Otber Sttuul Debt «rtlfin.te bdai 
(h1chMlet dtbl far wllk:lt tllttt ls pari•Passu ODCC{duc to udush"e 

AsldJclla~oo ascmaioable or appllttble (For 
Pari passv di.argt: 

applicable (for Eg. Bank Balaace. 
Value(•K+L+M+N 

w...i ;.,.... tbis ttrtiflcate Is lssUfd cba.rie (ududi■g hems p1 .. pari ....... 
Es.d■sh·e bash 

E1- Baak Balaoc:~ DSRA 
Assets >iii. 

DSRA •arkn val1tt is not > 
& Olhtr dtbt witlt CO\·ertd I.a columa F) 

charge) marktt '\'alllt is aat applicable) applkable) 
paripaSSII ChaJ"le) 

Relatllll to CollUBII F 

Book Value Book Value Yes/No Book Value Book Valair 

ASSETS 

Property, Plant and Equipment No 77.88 77.88 

Capital Work•in Progress No 

Right of Use Assets No 42. 12 42.12 

Goodwill No 

Intangible Assets No 1.16 1.16 

Intangible Assets under No 1.67 1.67 
Develooment 

Securities held for trading 1,895.84 No 92.12 619.01 2,606.97 1,895.84 92.12 1,987.96 

Investments No 3.680.16 790.19 4,470.34 3.680.16 3,680.16 

Loans (Refer note no. 3) 
Gross Standa<d No 519.89 201.88 2,787.79 3.509.56 519.89 519.89 
Loans 

lnven1ories No 

Trade Receivables No 231.30 231.30 231.30 231.30 

Cash and Cash Equivalents No 875.72 875.72 875.72 875.72 

Bank Balances other than Cash No 8.57 43.10 3.90 55.57 8.57 8.57 

and Ca.c;h Fl"luivalenLc; 

Othm 
Other Financial No 869.02 923.50 1,792.52 869.02 869.02 

Assets 
Other Non• No 4.18 52.93 57.10 4. 18 4.18 

Financial Assets 
Current tax assets 
'net\ 

No 329.31 329.31 329.31 329.31 

Deferred w 
assets lne1\ 

No 587.55 587.55 

Derivative 

financial No 5.02 5.02 

instruments 

Total 1,895.84 6,610.28 244.98 5,892.71 14,643.81 1,895.84 3,772.28 2,838.00 8,506.12 

--

'""\] 
~ :U~i;/,· ccd, C/'/ p~J-< r/Ylkt ,-



ECL Finance limited 

Security Cover as on March'31. 2023 - -
..... ---·~ .. ..... -· -· Table I Amount in INR Crore 

Coh1maA Columo B Colum■ C 1 Cohunn D 1 Column Elli ColuruF►· ColumoG" Col11•n H <,j Cohuna 1 "" CohuanJ Cohuna K CohnllllL Colua,nM Coh1mn N Columno 

Enlusivt Asnts not offt-rtd 
Elimlnati-On 

Particulars Cbargt 
Exdusin Charge PariPassu Charge PariPass11 Charge PariPassu Charge as Security 

(amount in (Total C to H) Related to only those items covered by this certific2te 

llNrltlYt) 

DcKriptioaof CarTyi•& /book "'&IK for Carr)·lnr: \-a.luclbook \'alK for pari 

21s«forwluc~ 
ASHU sUred by pari ddJtamoual udlW\'t ch2rr:e USCU wltt rt passa cbargt assds 91·bfrt markd 

tllis «rtificatt Dtbt for wlucb this Debt ror whicla tbis 
pasSII debf bolder OtbffaMrtsoawblch C'Ollsidff'td IDOlT t lulD 

l\brkd Valve for a arkdva.lueisnot 
Markd VaJ\IC for 

va.lut ls DOt uurtaiublt or 
Total 

....... certlOcatt bd.g 00,,,-s«ar,dll<b< cfftifkalt bdn& 
(ladlldti ckbt for wWd1 ttatrt is pari•Pusu oo« (dw 10 ndusin 

AJ.KU chartcdoa as«rUlnable oc applicable (For 
Pari passu dauxt 

applicable (For E1,, BHk B:alanc~ 
Valut(• K+L+M+N 

tMJ cmifln.te iJ isslltd chargt (cxducUitg items ExdllSinbasis Asset, .. ) 

iuacd ipo,d 
& ad1cr dtbt wit.II to\'tl"ed la c:ohtm■ F) 

phas parl passu Ei, Bak Balanct. DSRA DSRA market valK is ■at 

paripau• claartt) 
c:h:arit) mark.l':t ,-alue is DOt applk:ablt) appUc::abk) 

Rd.atla,, to Colum.a F 

Book Value Book Value Yes/No Book Val•e Book Value 

LIABILITIES 

Debt securities to which this 
certificate pertains (refer No1e Secured NCDs Yes 4,240.40 4,240.40 

1 and 2l 

Other debt sharing pari-passu 
Sccwed 
Borrowings from 1,895.84 Yes 1,838.19 3,734.03 

charge with above debt. 
Banks and Fl 

Olher Debt No 

Subordinated debt No 1,340.27 1,340.27 

Borrowings No 

Bank No 
nOl 10 

Debi Securities Unsecured NCDs be fi lled No 1,107.20 1,107.20 

Derivative 

Others financial No 

instruments 

Trade payables No 

Lease Liabilities No 

Provisions No 

Others 
Other financial No 201.88 201.88 
liabilities 

Total 1,895.84 6,078.58 201.88 2,447.46 10,623.76 -

Cover o• Book Value 1.00 1.09 1.21 

Conr on J\tarktt Value 11 1.09 

Notes: 
1. Includes secured NCDs of Rs. 289.91 crores of face value which are held in treasury by the Company. These secured NCDs were reduced from total outstanding secured NCD in the Financial Statement. 

2. IND-AS adjustment for effective Interest rate on secured Debt Securities is excluded from assets cover computation being an accounting adjustment and accordingly the asset cover is computed on a gross basis. 

3. Total assets available for secured debt securities of Rs. 6610.28 crores are restricted to the extent of minimum-security coverage required under Debenture trust deed / information memorandum. 

nar,c-c-~ 
-~~ 
3 
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c;;;- Edelweiss I EcL 
~ Ideas create. values protect Finance Ltd. 

ECL Finance Limited Table II 

Statement of Asset Cover as at March 3 I , 2023 

Amount in INR crores 

ISIN wise details 

S.No. ISIN Trustee Name Facility 
Debenture Trust Deed Type of As on March Cover Assets 

(DTD) reference charge 31 , 2023 Required Required 

Non-Conve11ible Debenture trust deed dated 29 

I INE8041A7261 Beacon Trusteeship Limited Debt Securities April 2020 Paripassu 200.00 1.00 200.00 

Non-Convertible Debenture trust deed dated 29 

2 INE8041A7279 Beacon Trusteeship Limited Debt Securities April 2020 Paripassu 425.00 1.00 425 .00 

Non-Convertible Debenture trust deed dated 29 

3 INE8041A7287 Beacon Trusteeship Limited Debt Securities April 2020 Paripassu 200.00 1.10 220.00 

Non-Convertible Debenture trust deed dated I 

4 IN E804I075Y4 Beacon Trusteeship Limited Debt Securities August 2018 Paripassu 82.20 1.00 82.20 

Non-Convertible Debenture trust deed dated I 

5 IN E804I076Y2 Beacon Trusteeship Limited Debt Securities August 201 8 Paripassu 44.33 1.00 44.33 

Non-Convertible Debenture trust deed dated I 

6 INE804I077YO Beacon Trusteeship Limited Debt Securities August 2018 Paripassu 266.11 1.00 266.11 

Non-Convertible Debenture trust deed dated I 

7 INE804l078Y8 Beacon Trusteeship Limited Debt Securities August 2018 Paripassu 59.13 1.00 59.13 

Non-Convertible Debenture trust deed dated I 

8 INE804I079Y6 Beacon Trusteeship Limited Debt Secuiities August 2018 Paripassu 272.13 1.00 272. 13 

Non-Convertible Debenture trust deed dated 28 

9 INE8041077Z7 Beacon Trusteeship Limited Debt Securities December 2018 Paripassu 122.09 1.00 122.09 

Non-Convertible Debenture trust deed dated 28 

10 INE8041078Z5 Beacon Trusteeship Limited Debt Securities December 20 18 Paripassu 179.1 1 1.00 179. 11 

Non-Convertible Debenture trust deed dated 28 

II INE804l079Z3 Beacon Trusteeship Limited Debt Securities December 2018 Paripassu 58.84 1.00 58.84 

Non-Convertible Debenture trust deed dated 23 

12 INE8041A7105 Beacon Trusteeship Limited Debt Securities May 2019 Paripassu 67.41 1.00 67.41 

Non-Convertible Debenture trust deed dated 23 

13 INE8041A7l 13 Beacon Trusteeship Limited Debt Securities May 2019 Paripassu 29.90 1.00 29.90 

Non-Convertible Debenture trust deed dated 23 

14 INE8041A712I Beacon Trusteeship Limited Debt Securities May 201 9 Paripassu 14.84 1.00 14.84 

Non-Convertible Debenture trust deed dated 23 

15 INE8041A7 147 Beacon Trusteeship Limited Debt Securities May 2019 Paripassu 6.57 1.00 6.57 

Non-Convertible Debenture trust deed dated 23 

16 INE8041A 7 139 Beacon Trusteeship Limited Debt Securities May2019 Paripassu 35.48 1.00 35.48 

Non-Convertible Debenture trust deed dated 23 

17 IN E8041A7212 Beacon Trusteeship Limited Debt Securities May 2019 Paripassu 86.10 1.00 86.10 

Non-Convertible Debenture trust deed dated 23 

18 IN E8041A 7220 Beacon Trusteeship Limited Debt Securities May 2019 Paripassu 47.36 1.00 47.36 

Non-Convertible Debenture trust deed dated 23 

19 INE804IA 7238 Beacon Trusteeship Limited Debt Securities May 2019 Paripassu 94.66 1.00 94.66 

Non-Convertible Debenture trust deed dated 23 

20 IN E8041A 7246 Beacon Trusteeship Limited Debt Securities May 20 19 Paripassu 49.00 1.00 49.00 

Non-Convertible Debenture trust deed dated 23 

21 INE8041A7253 Beacon Trusteeship Limited Debt Securities May 20 19 Paripassu 40.48 1.00 40.48 

INE804LA70 l4 
Non-Conve11ible Debenture trust deed dated 28 

22 Beacon Trusteeship Limited Debt Securities Dec 20 18 
Paripassu 

111.10 1.00 111.10 

INE8041A 7022 
Non-Convertible Debenture trust deed dated 28 

23 Beacon Trusteeship Limited Debt Securities Dec 20 18 
Paripassu 

195.26 1.00 195.26 

SB ICAP Trustee Company Non-Convertible Debenture trust deed dated 28 

24 IN E8041077P8 Limited Debt Securities September 20 15 Paripassu 50.00 1.00 50.00 

SBICAP Trustee Company Non-Convertible Debenture trust deed dated 2 

25 IN E804107YF6 Limited Debt Securities September 2014 Paripassu l0.00 1.00 10.00 

SB ICAP Trustee Company Non-Convertible Debenture trust deed dated 2 

26 INE804I07YP5 Limited Debt Securities September 2014 Paripassu 10.00 1.00 10.00 

SBICAP Trustee Company Non-Convei1ible Debenture trust deed dated 2 

27 INE804ID:r.bE6 Limited Debt Securities • ,:--:-" i~ teill.~r 2014 Paripassu 5.00 1.00 5.00 

1'~"i.:::ihal) ~ ICAP Trustee Company Non-Conve~ \I :tll:ll.....~~sl deed dated 2 
~ . 

28 ~~4' t ited Debt Secur· "/ Septe~ ilp . 14 Paripassu ,1 ~A~ ~~ 1.00 10.00 

29 I 
..... ~B ·!}tAP Trustee Company Non-Convc t~ Debentu 1~ }1 deed dated 5 { ~ 

,,u 
~ 1.00 

() MUM8AI if lu<u M r 
·-,, 

804I07ZY4 ted Debi Secur January Paripass * 10 .00 ,.,. 10.00 

~~~ v~ ~¥i "'~r 
~ Rc0Acco'J . - -



S.No. ISIN Trustee Name Facility 
Debenture Trust Deed Type of As on March Cover Assets 

(DTD) reference charge 31, 2023 Required Required 
SB ICAP Trustee Company Non-Convertible , Debenture trust deed dated 28 

30 INE804I07E34 Limited Debt Securities September 2015 Paripassu 20.00 1.00 20.00 
SBICAP Trustee Company Non-Convertible Debenture trust deed dated 28 

31 IN E804107E42 Limited Debt Securities September 2015 Patipassu 12.50 1.00 12.50 
SB ICAP Trustee Company Non-Convertible Debenture trust deed dated 28 

32 lNE804107E59 Limited Debt Securities September 20 15 Paripassu 225.00 1.25 281.25 
SB ICAP Trustee Company Non-Convertible Debenture trust deed dated 13 

33 INE8041073Z6 Limited Debt Securities Juy 2015 Paripassu 36.00 1.00 36.00 
SBICAP Trustee Company Non-Convertible Debenture trust deed dated 28 

34 lNE804107H49 Limited Debt Securities September 2015 Paripassu 25.00 1.00 25.00 
SBICAP Trustee Company Non-Convertible Debenture trust deed dated 28 

35 INE804107032 Limited Debt Securities September 2015 Paripassu 25.00 1.00 25.00 
SBICAP Trustee Company Non-Convertible Debenture trust deed dated 28 

36 INE804107V09 Limited Debt Securities September 20 15 Paripassu 10.00 1.00 10.00 
SBICAP Trustee Company Non-Convertible Debenture trust deed dated 28 

37 INE804I07Y82 Limited Debt Securities September 20 15 Paripassu 10.00 1.00 10.00 
SBICAP Trustee Company Non-Convertible Debenture trust deed dated 28 

38 lNE804I07X49 Limited Debt Securities September 2015 Paripassu 22.50 1.00 22.50 
SBICAP Trustee Company Non-Convertible Debenture trust deed dated 16 

39 IN E804 I078Q4 Limited Debt Securities Jun 2016 Paripassu 500.00 1.25 625.00 
SBJCAP Trustee Company Non-Convertible Debenture trust deed dated 28 

40 INE8041072X3 Limited Debt Securities September 20 15 Paripassu 125.00 1.25 156.25 
SBICAP Trustee Company Non-Convertible Debenture trust deed dated 16 

41 INE804I07 1 Y3 Limited Debt Securities Jun2016 Paripassu 180.00 1.25 225.00 

INE8041073 El SBICAP Trustee Company Market Linked Debt Debenture trust deed dated 16 Paripassu 2.00 
42 Limited Securities Jun2016 2.00 1.00 

INE804l07C93 SBICAP Trustee Company Market Linked Debt Debenture trust deed dated 5 Paripassu 3.00 
43 Limited Securities January 20 I 5 3.00 1.00 

INE804l07EOO SBICAP Trustee Company Market Linked Debt Debenture trust deed dated 5 Paripassu 7.00 
44 Limited Securities January 2015 7.00 1.00 

IN E804107M64 SB ICAP Trustee Company Market Linked Debt Debenture trust deed dated 13 Paripassu 1.00 
45 Limited Securities Juy 2015 1.00 1.00 

INE804107J05 SBICAP Trustee Company Market Linked Debt Debenture trust deed dated 5 Paripassu 0.80 
46 Limited Securities January 2015 0.80 1.00 

IN E804107024 SB ICAP Trustee Company Market Linked Debt Debenture trust deed dated 13 Paripassu 40.00 
47 Limited Securities Juy 20 15 40.00 1.00 

Total (A) 4,026.90 4,304.40 

' 
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c:- Edelweiss I E~L 
~ Ideas create, values protect Finance Ltd 

ECL Finance Limited 
Statement of Asset Cover as at 
March'31 st ,2023 

Details of Debenture trust deeds entered by Com Dany 

Sr. No 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

Particulars 

Debenture trust deed 
dated 1 August 2018 

Debenture trust deed 
dated 28 December 2018 

Debenture trust deed 
dated 23 May 2019 

Debenture trust deed 
dated 29 April 2020 

Debenture trust deed 
dated 2 September 2014 

Debenture trust deed 
dated 5 January 2015 

Debenture trust deed 
dated 13 July 2015 

Debenture trust deed 
dated 28 September 2015 

Debenture trust deed 
dated 16 Jun 2016 

Debenture trust deed 
dated 03 May 2016 

Debenture trustee 
agreement (OTA) dated 22 
Nov 2013 read with 

Trustee Name 

Beacon 
Trusteeship 
Limited 

Beacon 
Trusteeship 
Limited 

Beacon 

Trusteeship 
Limited 
Beacon 

Trusteeship 
Limited 

SBICAP Trustee 
Company Limited 

SBICAP Trustee 
Company Limited 

SBICAP Trustee 
Company Limited 

SBICAP Trustee 
Company Limited 

SBICAP Trustee 
Company Limited 

Covenant Description 

Covenant as per clause 7, 
36.2, 36.3, 36.4 and 37 of 
debenture trust deed 

Covenant as per clause 
5.1, 7, 35.2, 35.3 and 35.4 
of debenture trust deed 

Covenant as per clause 
5.1, 7, 36.2, 36.3 and 36.4 
of debenture trust deed 

Covenant as per clause 30, 
31 and 32 debenture trust 
deed 

Covenant as per clause 
3.2, 34, 47 and Third 
schedule of debenture 
trust deed 

Covenant as per clause 
3.2, 34 and Third schedule 
of debenture trust deed 

Covenant as per clause 
3.2, 34, 47 and Third 
schedule of debenture 
trust deed 
Covenant as per clause 2,4 
and 6 of debenture trust 
deed 

Covenant as per clause 
3.2, 34, 47 and Third 
schedule of debenture 
trust deed 

SBICAP Trustee Covenant as per clause 23 
Company Limited of debenture trust deed 

Axis Trustee 
Supplement DTA dated 23 Services Limited 
Mar 2014 and second 

Covenant as per clause 3.1 
and 3.2 of the supplement 
OTA 

supplement DTA dated 28 
Nov 2018 
~ 

ECL Finance Limit cl~ ~ \ i ;;,.: .}d__ c;> 

Complied 
with 
Covenants 

Complied 

Complied 

Complied 

Complied 

Complied 

Complied 

Complied 

Complied 

Complied 

Complied 

Complied 

Table Ill 

If no, reason for 
non-compliance 

Not Applicable 

Not Applicable 

Not Applicable 

Not Applicable 

Not Applicable 

Not Applicable 

Not Applicable 

Not Applicable 

Not App:icable 

Not Applicable 

Not Applicable 

~<:- :''<t~ ,fc._~.Sti__!1n~~ 

Corporate ldentit ij rrAfe.F~l l;J(}s Sj(} f H200SPLC154854 .\ * / '£ i) 
Registered Office r 3, in Kohinoor City Mall, Kohinoor City~ WJ_-Ro.a.d..Kt,J W , Mumbai - 400070 
https://Pclfinance. ~ ~ ,i; ~EDA~ 

I u ~j 
(('.)+91 22 427 0~ ,' 

'" ,.....,.., 



Sr. No Particulars Trustee Name 

Amended and restated 
12 debenture trust deed 

Axis Trustee 

dated 03 Dec 2018 
Services Limited 

13 
Debenture trust deed Axis Trustee 
dated 08 Sep 2016 Services Limited 

14 
Debenture trust deed Axis Trustee 
dated 11 July 2017 Services Limited 

15 
Debenture trust deed Axis Trustee 
dated 14 Nov 2017 Services Limited 

16 
Debenture trust deed Axis Trustee 
dated 07 Nov 2017 Services Limited 

Mumbai 
May 19, 2023 

Complied 
If no, reason for 

Covenant Description with 
Covenants 

non-compliance 

Covenant as per first and 
fifth schedule of amended 
and restated debenture 

Complied Not Applicable 

trust deed 
Covenant as per first and 
fifth schedule of Complied Not Applicable 
debenture trust deed 

Covenant as per first and 
fifth schedule of Complied Not Applicable 
debenture trust deed 

Covenant as per first and 
fifth schedule of Complied Not Applicable 
debenture trust deed 
Covenant as per first and 
fifth schedule of Complied Not Applicable 
debenture trust deed 

For ECL Finance Limited 

,~~~K 

]. 

Phanindranath l<akarla 
Managing Director 

DIN: 02076676 



April 25, 2023 

BSE Limited 
P.J. Towers, Dalal Street, 
Fort, Mumbai - 400 001 

Dear Sir/ Madam, 

National Stock Exchange of India Limited 
Exchange Plaza, 

Plot No. C/1, G Block, 
Bandra- Kurla Complex, 

Bandra (E) Mumbai - 400 051 

Re: Submission of information under Chapter XII of SEBI Operational Circular No. 
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 (updated as on April 13, 2022) 

Sub: Initial Disclosure for Financial Year 2023-24 

With reference to the captioned matter, please find attached herewith Annexure A (Initial Disclosure 
to be made by an entity identified as a Large Corporate) for Financial Year 2023-24. 

Kindly take the same on record. 

Thanking you, 

Yours faithfully, 

For ECL Finance Limited 

t~J - }A.fl..~ ..:..----
Kashmira Mathew 

i 1 Head - Governance and Compliance 

Encl. as above 

ECL Finance Limited 

Corporate Identity Number: U65990MH2005PLC154854 
Registered Office: 5th Floor, Tower 3, Wing 'B', Kohinoor City Mall, Kohinoor City, Kirol Road, Kurla (W), Mumbai - 400070 <ll+9122 4272 2200 
Email : assistance@eclf.com Web : https://eclfinance.edelweissfin.com 



- -
AnnexureA 

-
Initial Disclosure to be made by an entity identified as a Large Corporate 

Sr.No. Particulars Details - ~-- ---
1 Name of the company ECL Finance Limited 

--~ 
2 CIN U65990MH2005PLC154854 -
3 Outstanding borrowing of company as on March 31, 2023 (in 7,434* 

Rs crores) 
--

4 Highest Credit Rating During the previous FY along with As per Annexure I 
name of the Credit Rating Agency 

--
5 Name of Stock Exchange in which the fine shall be paid, in BSE LIMITED 

case of shortfall in the required borrowing under the 
framework 

*This is a provisional number and excludes CBLO and CCD 

We confirm that we are a Large Corporate as per the applicability criteria given under the Chapter XII 
of SEBI Operational circular dated August 10, 2021. 

- - -- - -

-;:. . j . µ 0.. --j L-.-, µ,f 
Kashmira Mathew Sandeep Agarwal 
Company Secretary Chief Financial O!ficer 
Tel: 022-40094400 Tel: 022-40094400 
Email: ~-s.cbg ri;cdf.cnm Email: cs.cbg11l)cdf.c()Tn 

ECL Finance limited 
Corporate Identity Number: U65990MH2005PLC154854 
Registered Office: 5th Floor, Tower 3, Wing 'B', Kohinoor City Mall, Kohinoor City, Kirol Road, Kurla {W), Mumbai - 400070 !l>+9122 4272 2200 
Email : assistance@eclf.com Web : https:/ /eclfinance.edelweissfin.com 



ANNEXUREl 

Product 
Name of the Credit Rating Highest Credit Rating during 

Agency previous FY 
Long Term NCO ACUITE AA-

Perp-Debt ACUITE A+ 
Long Term Sub-Debt BWR AA-

Long Term NCO BWR AA-
Long Term SP BWR PP-MLD AA-

Perp-Debt BWR A+ 
Bank Borrowings CARE A+ 

Commercial Paper CARE Al+ 
Long Term Sub-Debt CARE A+ 

Long Term NCO CARE A+ 
Long Term SP CARE PP-MLDA+ 

i Bank Borrowings CRISIL AA-
I Commercial Paper CRISIL Al+ 1-- -

Long Tern"' Sub-Debt CRISIL AA-
Long T.~rm NCLJ CRISIL AA-

Long Term SP CRISJL PP-MLD AA-• I _ _ _. _ _ _ 

Perp-Debt CRISIL A+ 
Bank Borrowings ICRA A+ 

Long Term Sub-Debt ICRA A+ 
Long Term NCO ICRA A+ 

Long Term SP ICRA PP-MLDA+ 

ECL Finance Limited 
Corporate Identity Number : U65990MH2005PLC154854 
Registered Office : 5th Floor, Tower 3, Wing 'B', Kohinoor City Mall, Kohinoor City, Kirol Road, Kurla (W), Mumbai - 400070 (l)+91224272 2200 
Email : assistance@eclf.com Web : https://eclfinance.edelweissfin.com 



KASHMIRA 
JOJI MATHEW

Digitally signed by 
KASHMIRA JOJI 
MATHEW 
Date: 2023.05.15 
21:44:12 +05'30'

May 15, 2023 

BSE Limited 
P.J. Towers, Dalal Street, 
Fort, Mumbai - 400 001 

Madam/ Dear Sir 

National Stock Exchange of India Limited 
Exchange Plaza, 
Plot No. C/1, G Block, 
Bandra- Kurla Complex, 

Bandra (E) Mumbai - 400 051 

Re: Submission of information under Chapter XII of SEBI Operational Circular No. 
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 (updated as on April 13, 2022) 

Sub: Annual Disclosure 

With reference to the captioned matter, please find attached herewith A1mexure A (A1mual 
Disclosure to be made by an entity identified as a Large Corporate). 

Kindly take the same on record. 

Thanking you, 

Yours faithfully, 

For ECL Finance Limited 

Kashmira Mathew 
Head - Governance and Compliance 

Encl. as above 

ECL Finance Limited 
Corporate Identity Number: U65990MH2005PLC154854 
Registered Office : 5th Floor, Tower 3, Wing 'B', Kohinoor City Mall, Kohinoor City, Kiral Road, Kurla (W), Mumbai - 400070 "'+91 22 4272 2200 
Email: assistance@eclf.com Web: https://eclfinance.edelweissfin.com 



KASHMIR
A JOJI 
MATHEW

Digitally signed 
by KASHMIRA 
JOJI MATHEW 
Date: 2023.05.15 
21:44:55 +05'30'

5. 

Annexure A 

1 . Name of the Company: ECL Finance Limited 

2. CIN: U65990MH2005PLC154854 

3. Report filed for FY: 2022-2023 

4. Details of the current block (all figures in Rs. crore): 

S.No. Particulars Details 

i. 2 year block period FY-2023 and FY-
2024 

ii. Incremental borrowing done in FY23 (I) 242.50 
(a) 

iii. Mandatory borrowing to be done through debt securities in FY23 (T) 60.63 

(b) = (25% of a) 

iv. Actual borrowing done through debt securities in FY23 (I) -

(c) 

v. Shortfall in the borrowing through debt securities, if any, for FY22 25.00 
carried forward to FY23. 

(d) 

vi. Quantum of (d), which has been met from (c) -

(e) 

vii. Shortfall, if any, in the mandatory borrowing through debt securities for 85.63 
FY23 

{after adjusting for any shortfall in borrowing for FY22 which was 
carried forward to FY23} 

(f)= (b)-[(c)-(e)] 
{If the calculated value is zero or negative, write "nil"} 

Details of penalty to be paid, if any, in respect to previous block (all figures in Rs crore): 
Sr.No Particulars Details 

1. 2-year block period FY2021-22 and FY2022-23 
2. Amount of fine to be paid for Nil 

the block, if applicable 
Fine=0.2% of {(d)-(e)} 

F or ECL Finance Limited 

'.JP 
., 

Kashmira Mathew k:tg-ru 
Head - Governance & Compliance 
Tel: 022-40094400 

ECL Finance limited 
Corporate Identity Number: U65990MH200SPLC154854 

Chief Financial Officer 
Tel: 022-40094400 
Email: , -;_dw·1redf.corn 

Registered Office : 5th Floor, Tower 3, Wing 'B', Kohinoor City Mall, Kohinoor City, Kirol Road, Kurla (W), Mumbai - 400070 (l'.)+9122 4272 2200 
Email : assistance@eclf.com Web: https://eclfinance.edelweissfin.com 


