
November03,2023 

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

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 
Half year ended September 30, 2023. 

Madam/ Dear Sir, 

Pursuant to Regulation 51 and Regulation 52 read with part B of Schedule III of SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 ('the Listing Regulations'), this is to 
inform that the Board of Directors of the Company at its meeting held on November 03, 2023, has 
inter-alia, approved the Unaudited Financial Results for the quarter and half year ended 
September 30, 2023, duly reviewed by the Audit Committee. 

In this regard, please find enclosed the following: 

a) Unaudited Financial Results of the Company for quarter and half year ended September 

30, 2023, duly approved by the Board of Directors at its meeting held on November 03 
2023, together with the Limited Review Report of the Auditors' thereon; 

b) Disclosures of Related Party Transactions for the half year ended September 30, 2023, 
pursuant to Regulation 23(9) of the SEBI Listing Regulations; 

c) Information as required pursuant to Regulation 52(4) of Listing Regulations; and 

d) Security Cover Certificate pursuant to Regulation 54 of the SEBI Listing Regulations. 

Further, in order to align the Board composition with the requirements of Regulation 17(1) of 

the Listing Regulations on having (i) atleast half of the Board of Directors as Independent 
Directors; and (ii) a Woman Director on the Board of Directors of the Company, the Board of 
Directors has noted/ approved the following changes in the composition of the Board: 

• Noted the letters received from Mr. Venkatchalam Ramaswamy and Mr. Deepak 
Mittal resigning as Directors with effect from November 2, 2023. 

• Approved the appointment of Ms. Kashmira Mathew as Additional (Executive) 

Director of the Company subject to and with effect from the date of receipt of the RBI 
approval. 

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 



The above disclosure is being made pursuant to Regulation 51 read with part B of Schedule III 

of the Listing Regulations. 

The meeting commenced at 11:30 a.m. and concluded at 1:45 p.m. 

Kindly take the same on record. 

Thanking you, 

For ECL Finance Limited 

•
� 

Kashmira Mathew 

'1' Head- Compliance & Governance (Company Secretary)

Encl: as above 
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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 Chambers, 2nd floor, 
Jamnalal Bajaj Road, 
208, Nariman Point, 
Mumbai - 400 021 

Independent Joint Auditor's Limited Review Report on the Quarterly and Year to Date 
Unaudited Financial Results of the Company Pursuant to Regulation 52(2) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors 
ECL Finance Limited 

1. We Chetan T. Shah & Co. ('CTSC') and V. C. Shah & Co. ('VCSC') have jointly reviewed the 
accompanying statement ofunaudited financial results of ECL Finance Limited (the "Company") 
for the quarter ended September 30, 2023 and year to date April 01, 2023 to September 30, 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"). 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, ' Interim Financial 
Reporting' ("~d AS 34") prescribed under Section 133 of the Companies Act, 2013, as amended, 
read with relevant rules issued thereunder, the circulars, guidelines and directions issued by 
Reserve Bank of India ("RBI") from time to time ("RBI guidelines") and other accounting 
principles generally accepted in India. Our responsibility is to express a conclusion on the 
Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants offadia. This 
standard requires that we plan and perform the review to obtain moderate assurance as to whether 
the Statement is free of material misstatement. A review is limited primarily to inquiries of 
company personnel and analytical procedures applied to financial data and thus provides less 
assurance than an audit. We have not performed an audit and accordingly, we do not exp~·ess an 
audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying statement of unaudited financial results prepared in accordance 
with applicable Ind AS accounting standards and other recognized accounting practices and 
policies has not disclosed the infomrntion required to be disclosed in terms of Regulation 52 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, including the 

() 
0 

er in which it is to be disclosed, or that it contains any material misstatement or that it has 



not been prepared in accordance with the relevant prudential norms issued by the Reserve Bank 
of India in respect of income recognition, asset classification, provisioning and other related 
matters. 

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

Membership No. : 101828 
UDIN: v.31oil~.rBC... VBCty-=1os1 
Place : Mumbai 
Date : November 03, 2023 

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

Viral J. Shah 
Paitner 
Membership No.: 110120 
UDIN: 231 l0l2.0 GCn)(N')'>2~0iS 
Place: Mumbai 
Date : November 03, 2023 



Financial resu lts for the quarter and half year ended 30 September 2023 

Parti culars 

I 10 E ~l.~F_a_c_e_V_a_lu_e_o_f_~_1_J._e_a_c_h~------------1-l------::--o".:""C----:-:-::+---~=+-----:-=-:--\--i----,,..,,.,-"t-----=-=-l 

.I 1-----=c-"c-'.· ____ .. ·-·--··----------! _______ 0_ 2~+=---
' _ 0.10 1 023 , 0. 
'Nol AMuall:sod for the quarter 

Notes: 

1. EGL Finance Limited (lhe 'Company') has prepared unaudited financial results (lhe 'Statement') for the quarter and half year ended as on September 30, 2023 in accordance with Regula tion 52 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended (the 'Listing Regulations, 2015') and lhe Accounting Standards specified under section 133 of the Companies 
Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time and the relevant provisions of the Companies Act, 2013, as applicable and olher 
accounting principles generally accepted in India. 

2. The above financia l 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 November 3, 2023.The financial results fo r the quarter and half year ended September 30, 2023 have been subjected to an limited review by the statutory auditors. 

3. The resu lts for the quarter ended September 30, 2023 and September 30, 2022 being lhe balancing figure of the published year to date figures upto lhe six months and first quarter of the respective 
financia l year, which were subject to limited review by the sta tutory auditor of the Company. 

4. During lhe quarter and half year ended September 30, 2023, the Company had sold certain financial assets amounting to Nil and Rs. 958.00 crores (net of provisions and losses) respectively, to 
various asset reconstructions company trusts ('ARC Trusts') and acquired security receipts (SR) amounting lo Rs. NIL and Rs. 530.96 crores 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 financ ial result. Based on assessment of probability of default, loss given default ln respect of these financial assets (i.e. sold during the quarter ended September 30, 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 va lue gain/ (loss) of Rs. (7.71) crores and Rs. (102.60) crores for the quarter ended and 40.68 crores and (327.30) crores for the half year ended September 30, 
2023, included in "Net gain/ (loss) on fair va lue change" respectively. 

5. The company had initiated sale of certain credit impaired assets before September 30, 2023 and for 'Nhich definitive contracts were executed post the balance sheet date. These financial assets sold 
after September 30, 2023, for an amount of Rs.178.00 crores (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 'M1ich 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. As at 
September 30, 2023, the impact on the financial statements on account of sale of such credit im,Jaired financia l assets, net of reversa l of EGL created , aggregates to loss of Rs.10.07 crores. 

6. During the reporting period, the Company has performed a fair valuation of lhe Compulsori ly convertible debentures (CCD) issued to Caisse de depot el placement du Quebec (CDPQJ. Based on lhe 
conversion price and various other conditions as per the terms of the conversion mechanism as agreed in the Shareholders' agreement with COPQ and the minimum conversion price as per the 
relevant FEMA guidelines, the management has reviewed the fair valuation of the CCD as at September 30, 2023 and has determined that there is a fair value gain on the CCD of Rs.187 .00 crore in 
current year. The same has been accounted appropriately in the financial result. 

7. Details of Resolution plan implemented under the Resolution Framework for COVID-19 related stress as per circu lar dated August 6, 2020. 

Initialled for Identification 
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l ~ • ' • , _ . .., . • . _ ~ __ • .:. ! • ~ - . • ; I _ i" 

---------,-------~!c------,·--·- Exp~:~::::re) 

I , accounts 
Exposure to accounts 1 1 classified as 
classified as Standard Of (A), aggregate j Of (A) amount Of (A) amount l Standard 

consequent to debt that slipped ~ written off paid by the i consequent to 
implementation of . . + . h h i borrowers I . . 

resolution plan_ Position ! into NPA during ! during t e alf•j d • th h If' 1mplementation 

!

; as at the end of the I the half-year i year I urmg e a 1 of resolution plan 
l 1 year !\ - Position as at 

previous half-year (A) I l 
, i,' ! j the end of this 
* i_____ _ , half-year 

iPersona1_t""o'--a_n""s-~-------------1--------=2,.,~2?:.t 600·;-- ! 0.10 ! 2.ff 
Corporate persons• 5.00 l l 5.00 

Format B - For the year ended September 30, 2023 

Type of borrower 

Of which, MSMEs - l • l = 1 [cT~ot-~al ____ ----~-.;..,.. _____ ,:_ __ 7 
c:..:= '-------.,.--,------------'---------7~:·=22> .L. l ______ 0.00 , _____ __, ___ _:Sc...1:.::0CL. ____ ..;2:1_:! .. , 

~As dofinod m Secf1on 3 (7) of the lnsolv~mcy and Bankruptcy Godo, 2016 

8. Micro, Small and Medium Enterprises (MSME) sector - Restructuring of advances 

The Company has restructured the accounts as per RBI circular OBR. No. BP. BC. 100/21.04.048/ 2017-18 dated February 7, 2018, DBR. No. BP. BC. 108/21.04.048/2017-18 dated June 06 ,2018 , 
ci rcu lar 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 /4/21.04.048/2020-21 
dated August 6, 2020. 

~ No. of accounts I Amount I Type of borrower restructured... (fin crore) f 
lMSME - ___________ .,.... ________ ..:;- 9_-1_"!-----5-4_.4_6...,J 

*Exdudes accoun~ closed I written off during the period 

9. Disclosures pursuant to RBI Notification - RBI/OOR/2021-22/86 DOR.STR.REC.51/21 .04.048/2021-22 dated September 24, 2021 . 

(al Details of transfer through assignment in respect of loans not in default during the quarter and half year ended Seplember 30, 2023. 

11 Quarter Half Year t 
Ended I Particulars Ended 

September 30, 
September 30, 2023 2023 

L~9unt or Loan acs9!!.Ql.~ §/g,.:.n:;;;e.:,,d _________ .;. ________ ,;.;N:,.:i14, ______ ..,1...Jj 
•Apo'!Q.t of Loan acccunt Assi~qJ< ln,S.!9!W, _____ J_ ... ________ ,;.;N:,.:i1_l, _____ 4:;,2c:.0:.:0c.;l 
f Retention of beneficial econom·c ;nterest (MRR), _____ ~ _______ ,_Jirr= 17 .23% i 

Maturi/ years' Nil i 4.29 ' 
'eighted Averag!)Holdirrgferioci (in ~ars) ,-·' -·1---_-_-_-_-_-_-_-_-_-_-_-_-'N~;;.i:..I ~::::::::::::.5" .:7..:.1~ 

.coveragIVJUapgible securifycoyerage Nil 100% I 
'JJ3J!!!_g-wise d~ ibulion of rated loans Nil , Unrated 

(b) _

11 

C!.~~~ -2f transfer through co-lendinQ in respect of loans not inl default during the quarter a~d half~:~; ;::;d Septemebr 30, 2023. 

Quarter Ended !! 
Particulars Ended 

September 30, 2023 September 30, 1 
!- ·---------->---- 2023 65 i 
1 Count or Lo~n acccunt~ssigned ,. 31 1 

¼Amount of Loan account Assi ned < in crore 14.40 ' 26.55 t 
!Retention of beneficial ~COnomic interest MRR 20.03%[ 20Q i Ozf 
/weighted Average Maturity(;i';sidual Maturity) (in year;; -·----·- 11.90 ! 1~.50 '. 

LWeightedAverage Holding Period (in yea'J} _____ ....., _____ 0.1 0 i 0.10 t 

~ erage ~!i~,'!.-R'~'!/.2~-~!:,,,G,!!'l coverage 79%~ 76%f 
t!J~ting-wise distribution □f!_':~~<!,!g~ns ______ Unrated ~ - ........ •~vLJnratectl 

(c) Details of transfer through PTC in resp,ect of loans not in defoult:-r -- Quarter ended p;;.fud ended 

i ,,,,,,,,_.,..,,...,.,,,,,.,_w Particulars September 30, 2023 Sept~~~Jer 3~~ 
~ nt or Loan 8CCJ:H/}l~w1ss;gned 243 i • 243 
;Amount of Loan acccuntA~,igf!_~fll~ in crore) -··+- -·----- -"28.8'1 ! ______ 28.81 
; Re~.!!JiP.!'_o{ beneficial economic iQ]~!.t I U!:!Bfl) , . ~-1.91'.o 15% 
~~.d~~!..~fl.'!.J:d,~t'!{1Y (Residual Maturity)_ 1. 72 ··-·----1.72~ 
i WeigMedAverag!!tfoidingj'eriod J ccin_,y_"e~ar~s~) ___ ,j ________ ..,,c,oc,c.6c..7.,_ ____ .....,o.C.60.7-;, 
t Covef ?J98 of[aa gJble securUy coverage ~ 100_~ ,.~ _____ 1~0~0..c'!.,.;, i 
jRating;W{sff disfribul(on of rated loans Rated Rate~.J 

(d) (i) Details of stressed loans transferred during the quarter and half year ended September 30, 2023. 

' rticulars i • •• • Quart= ··roARCs --~alfYear 

Ended Endgd 
September 30, 

_ _ 
1
_ September 30, 2023 2023 

;!'!umber of accounts • ._.J§.L.-. 25 l 

,

1

. Aggregate principal outstanding of loans transferred(< in 1· ' l V.. 338.00 ! 2,213.08 j 
crore ---;;;;;;;;;;;;;;dual tenor of the loans tra;J;;;;d(;,;r- 2 _02 ! - ·-0-_9- 5-1 
! Net book ~alue of loans b·ansferr7'ci(atth~ti;;;~ftr _a_n_s-,e-rJ---1------- ·-·- ·1 ·-· • . 
;.(< m crore) ---~--------·--···· --+---------18_8_.2_2_l;....... ___ 1_,11~ 8J 
t ~-!/9..C~ate consideration (< in crore). _______ . 17fill.9 ... ~l ___ _;1c:., 1:..:3:.:6c;.0:.:0'--l! 

!
Additional consideration realized in respect of accounts , 

, transferred in ear!ieryzars ~----- --''------------'----- -~~-~ ... ..,J 

InitiaUed for Identification 



"'includes interest accrued, penal interest & other charges due from borrower as induded in the sate agreement, 

(ii) Details of stressed loans acquired during the quarter and half year ended September 30, 2023. 

I Q rt • i Half Year I 

I
'. E~~e:r i Ended 

I
. September 30, 

I September 30, 2023 

t;i, -··"'-·- •. ". ·-· .•. r 2023 335 ;;1 
Particulars 

~ggregate principal outstanding of loans acquired (in crs) 

!Aggregate considerallon_ pa1_·d ... (1_·n_cr_s __ J _________ ),..N_1_1 _________ '.,~---- .1~~~! 
:_,,Weighted averaf?e res;dua/ tenor of loans acquired j !:!!!_ __ ,.,,, 0.06 / 

10. A Scheme of Amalgamation for merger (Merger by Absorption) of Edelweiss Retail Finance Limited ("ERFL") 'Mlh 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 ("NCL T') on March 26, 2019. Furtller, 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. 

11. Statement of assets and liabilities as at September 30, 2023. 

ASSETS 
Financial assets 
(a) Cash arid c:ash eq~ivalents 
(b) Bank balances other th,,n (a} above 
{c) Denvat1ve tinanC:'1811nsUUnienls 
(d) Sec~rilies held for trading 
{e) Trade receivab\es 
(f) Loans_ . : . • 
(g) Other Investments 
{h) Othe~ fina~~ial .~~,s·e.~~ .. 

: Non-fiOancial asSet~ 
·(a\ Current lax asset; '(n~tj 
(b) Def~rre~. tax assets (net) 

• (c) Investment property 
(d)F;roperty, Plant and_ Equipment 
{e) lntangibl,e asse~.~n-~~r development 
(f) Other Intangible assets .. 

(g) <?ther non-financial assets 

TOTAL ASSETS 

LIABILITIES AND __ EQUffY 
Financial liabilities 
(a} Derivative tinar:icial instru~en~s 
(b) Payables •• • •• 

• (I) Trade payables . . .. 

Particulars 

i) total outstanding dues of micro enterprises and small enterprises 
• ii) total outstanding dues of crediiors other· ihan niicfo enterprises and small enterprises 

(c) Debt securities • • • .. • • , ~ • , • ••• • •• 

(d) Borro~ngs 'iothe'r than debt securities) 
(e) Subordinatedli~bil itles_ • • 
(f) O\her financial liabilities 

Non--financial liabili ties 
(a) c:u;rent tax liabilities (net) 
(b) Provisions 
(c) Other non-fi-~ancial lia,bili~Els 

Equ_ity 
(a) E_q~ity sh_are_capi)al_ 
(b) Other equity 

TOTAL LIABILITIES AND EQUITY 

As at 

September 

30, 2023 

{t..inaudi_\ed) 

510.97 
54.16 

4.38 
fffi:§o~-

22_9.32_ 
2,16,8.41 
4,544.05 

207.32 

362.36 
- 561 .76 

. 2:6¥4 
90.~6 , 

2.50 
1.07 

49.27 • 

10 954.66 

4.72 • 

665.43 ; 
3.588:4s· r 
2,737.68 , 
1,096.75 ; 

. _ 114.98 

1.08 • 
6.94 

213.83 
2,52f76 

10 954.66 

Initialled for Identification 

(~ in Crores) 
, .,. " " 

As at 
March 

31, 2023 

(Audited) 

875.72 . 
55:51 : 

5.02 
2,606}7, 

231.30 . 
3,509.56 

•• 4:4700:is-
1,792.52 . 

329.31 
• •• • sa1. 5_5 ' 

24.93 
95.07 
167, 

1.16 
57.11 

14 643.81 

16_. 59 

673.15 
4:997.60 
3,737.04 
1,333.56 
1,193.Ji.4 . 

0.94 
19.69 

213_.83 
2,457.77 

14 643.81 
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12. Statement of cash flows for the half year ended 30 September 2023 . 
(fin Crores) 

·- September :,eptember 
Particulars 30, 2023 30, 202~ 

I (Unaudited) (Unaudited) ,_ 

[Cash flow from Opf!:rating activities 
'-'------- "•N ----------;Profit/ (Loss) beforn tax 88.44 1 

----1 
65.20 i 

1 
reconcile profit before tax to net cash flows: 
and amortis8tlon 

! financial ass_e_ts_(_ne_t_J ____________ _ 
in'ation oiT;;se 

1------· 
-'" ~air vatue of tirlancial in~!~.~:2 .. t:. ~ ~.9 --···-----------·-------------

I 
.. ,·---+-.,, 

4.94 ! 5.24 '1 

(122.09), 3.11 

o.so I (0 .□ 1)j 
(9!!:_31)j ·--~11 

0.73 l 1.08 j _Expense on employee stock option scheme(~£'.) ________________________ ".; 

ProfiV(loss) on sale of of property, plant and equi,p_m_ en_1 _______________________ "4"'••·---·-·,,-.. •-··~t-----'---
lnterest on lease liabilities 

• (0.03)"t""""- (0.19)1 

0.76 j 
Interest on Income lax refund 
·proMons·aTe of investment property-

f-,--·-· for Working capital Changes (net) 
1 (Increase) I Decrease in loans 
; (Increase)/ decrease- in- t-ra_d_e_r-ec-e-iv_a_b_le_s __ 

(Increase}/ decrease in securities held for trading 

(2.70) 1 

(7397)1 

(126.19 (42.89) 1 

1,275.43 678.84 

1.81 18.38 I 
458.29 l (125.89) j 

(160.61) 236.92 I r (Increase) I decrease in other investments -,-,------···----------------+--~-~-;--------; 
[ ,.,Jincrease) I deCrease in other financial assets ~------·---··-----·..,~- 51 .92 1,775.25 

7.84 (6 .98) (Increase)/ decrease in other non financial assets ------;---·--+-------; 
f------'-c...,.,-----,------------~--··-·-------·----· 

(4.10) (0.04) (Decrease)/ Increase in trade payables 
f--,----,-,-----,---,----,----c,------,---·-·-----·---------------·-+----'--'.------'--'l 
f--('-D_e_c_re_a_se--')_i_ln_c_re_a_s_e_in_ o_th_e_r fi_,n_a_n_c_ia_l l_ia_b_ili'-ty _____________ ·--·-' ____ (1.252.65) 101 .37 

1 (Docroazo)/ Increase in n?n financial liabilities and p_ro_v_is_io_n_s ____ ~~~---•-»~_,,.__________ _ __ ],.._ (12.61 h.,..,.,_..,.-,-.~~-- (15~ 
;.l _______________________________________ ...,...;1 1,962.45 I 895.64 ! 
1 ... I ! 
r 1ncome laxes (net) - refu'7;cl /(paid) .. . . ·-j (33.05)L_ --··· 14.48 l 
~N~_ash generated from ~p,.':raling_activities • A • 1,929 .•«q 910.12 j 

:Cash flow from Investing activities 

Purchase of Property, plant and equipment and intangible_ as_s_e_ts _______________ _ 

~------------------- ~ i __ 1~~ 
Proceeds from sale of Property, plant and equipment and intan"g_ib_le_a_s_s_e_ts __ ~---------------l--l ___ _;;.o·.c.05.:.+------'□---2-'-49 1 

r1 .02r ,0.13). 

Pro92,~~-~ from sale of lnvest~ent Property 

!N~t.':~~~}:! .. ~) I generated from investing ~ -~l~ !_!!e~: "'it-· • • • . -··--------------+;---·.;;;.2·.;..7041----1'-"9""0;;;.2-'-44 

C •~ow from fi-n-a-nc_i_n_g_a_c_tiv- i-ti-es ___ , _____ M~..-- ,~ ,,,,,=···~·-------------!-----l-1-------il 
• Repay'°;;;,;;;'t";n debt securities ----, (1 ,163.07)1 _____ ,66.62j 

Repayment in borrowings other than debt securities ! (988.44)1 (933.1B)l 

Repayment in subordinate debt ~--··· i (143.04)1 

I Repayment of lease obligations (2.30)! 
!Net cash (u~;dJ;;) fin"'"a"'~dr{g~~·i·t-ie_s __ -C--¥--~~--~,..,....,,,,...,.,.,.,,._ ... ,,,. -- - .. - i ---(2-,2-9'--6-.8-5)4,----....:.-<; 

I 
;Net decrease in cash and cash equivalents J~A'-+_B_+.c.C,._) ________________________ _ 

------·-- ·--- """ ash and cash equivalent as at the beg~~!~_o_f_th_e_y~e_a_r ______________________ ....,. __ 

Cash and cash equivalent as at the end of the year 

13. Figures for the previous period I year have been regrouped/ reclassified wherever necessary to conform to current peri od / year presentation. 

14. Disclosure in compliance with Regulation 52(4) of the SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015 for the quarter ended September 30, 2023 is attached as Annexure A. 

o~c::~~ \ -,K-

Initialled for Identification 

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 half year ended September 30, 2023 

Sr.No Particulars 

1 Debt-equity Ratio (refer note l) 

2 Debt service coverage ratio (DSCR) 

3 Interest service coverage ratio (ISCR) 

4 Outstanding redeemable preference shares ( quantity and value) 

5 Debenture redemption reserve (Rupees in Crores) 

6 Net worth (rerer note 2J (Rupees in Crores) 

7 Net profit after tax (Rupees in Crores) 

8 Earnings per share 

8.a Basic* (Rupees) 

8.b Diluted* (Rupees) 

9 Current ratio 

10 Long term debt to working capital 

11 Bad debts to Account receivable ratio 

12 Current liability ratio 

13 Total debts to total assets (refernate 3l 

14 Debtors turnover 

15 Inventory turnover 

16 Operating margin (%) 

17 Net profit margin(%) (refernate4J 

18 Sector specific equivalent ratios applicable as on 30th September 2023 

(a) Capital to risk-weighted assets ratio (CRAR) (%) 

(b) Tier I CRAR (%) 

(c) Tier II CRAR (%) 
(d) Stage 3 ratio (gross)(%) (refernote 5) 

(e) Stage 3 ratio (net)(%) (rerernote 6l 

* Not Annualised 
Notes: 

Ratio 

2.17 

NA 

NA 

NA 

77.48 

2,738 .59 

62.64 

0.29 

0.23 

NA 

NA 

NA 

NA 

0.63 

NA 

NA 

NA 

9.61% 

36.80% 

18.40% 

18.40% 

2.59% 
1.45% 

1. Debt-equity Ratio = Total Debt ((Debt Securities-Compulsorily Convertible Debentures (CCD)) + 
Borrowings other than debt securities+ sub-ordinated liabilities)/ (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: U65990MH2005PLC154854 
Registered Office: Tower 3, Wing ' B', Kohinoor City Mall , Kohinoor City, Kirol oad, Kurla (west), Mumbai - 400070, Maharashtra; (l) +91 22 4272 2200 
Email : assistance@eclf.com Web : https://eclfinance.edelweissfin.com. 

Initialled for Identification 



Ci> Edelweiss I E~L .-
~ Ideas create, values protect Finance Ltd. 

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 

Managing Director 

Initialled for Identification 

ECL Finance Limited 
Corporate Identity Number: U65990MH2005PLC154854 
Registered Office : Tower 3, Wing ' B', Kohinoor City Mall , Kohinoor City, Kiral Road, Kurla (west), Mumbai - 400070, Maharashtra; (l) +91 22 4272 2200 
Email : assistance@eclf.com Web : https:1/eclfinance.edelweissfin.com. 



ECL Fin.inn Umlted 

Relatl!!d Party Transaction for the Half Year Ended 5ep30, 2023 
'", 

·A.ddltioh11I disclosure of f~at~i:I' p11rty.fransactions ~appfi?bi'• 'o,,fY' In ca$• U,,. ffl~d )'atn'" tr•ns~rttJO,n-':1t•s ta 

' loanJ., lnt•t--e:orporata depcu:its; 11dvancu or.fro,.sW\entt,outdit \>t Ci~hJi'{th• lht.C: •rlttty(subd~i~IY,.J~~• 441ta,i~ 

n,udtc;> )>. dls.clp,s.l!Kfon\y,on~•• durinit.M :"po;tin~ 1;1•riod when s1.1ffl tr,1ts-¥~QI) Yl'H ilnd~iimriken. 

I~ O.."'lij of tfi'party (11, t.d i n.1.ltv 
Jh. ctis.e l'Tlqi,fes 11r,-.cl1q[l to · 

I,n· c.islt a·ny"f inand~l-ini:lebtednen j s 

De~ll, ·ottht ~t._rparty, e.ltt:Mrparty as• rts\llt;Of 
{ncUrted tp m1klt or:11v4i l~r,s, in~T- Detaili of·tJ\e, IOllns.,ll'ite~nita·~Nl.•dv■~-or 

/_subsid,iar'f>entarfn1<ii;rtoth~ tninsa~tiOn 
tM·tnnsai:itkln 

corporal it ditpOtiu, ~dv11ric•s,or inv,stn,~ 
inv.:stmants 

V,1lu11ofthe 
reh,ted party Nat\Jre 

Relationship or t ransaction as 
Value of Nature of (loan/ Purpose for 

the countoetp.irty approv@d by 
Rem•rkson tran$actfon Openln1 Oosln1 lndebtedne Oet.lllb of ;1dnnce/ which the fu nds 

Typ11 of related party Details of other related party i1pprov;1I by durfnithe balante(u balance(a$ ss(loan/ other lntercorpo Interest Secured/ will be utilised by Sr No. Name PAN Name PAN with the listed th•audit Cost Tenure Tenure NotH 
entity or its 

trlln:nctio n transaction 
co mmineelfor 

audit nportin1 on April on30 IHUilnteof indebted ~·· Rate(%) unsm::ured the u ltimate 

subsid(ary the Sl!!COlld 
committee period( Rs In 1,2023) Sep,23) debt/any ness deposit/ redpient of funds 

hil lf yt:ar 
C,) ot hl!fetc.) lnvestrnl!n lenduHc•) 

ended) 
t) 

EdelweinFin;1ncialServlces Reimbursement of ARC 
1 £Cl Finance limited MBCE4916D Limited AAACE1461E Holding Compn<1y Any other transaction management fee from 165.00 Ye> 15.15 

Edelweiss Financial Services Rcimbum:ment of Realised 
2 ECLFlnanteUmlted MBCE4916D Limited AAACE1461E Holdinll Compnay Any other tr.msactlon Loss on Security Receipts 650.00 y,. 192.25 

Edelweiss Financial Services £SOP/ SAR Cost to Parent 
3 ECL Flnancellmlti:d AAl3CE49160 Llmfted AAACE1461E Ho ldin2Com ona y Any other trilnHction Company 50.00 y,. 0.73 

Edelweiss Financial Services 
4 £CL Finance Limited AA8CE4916D Limited AAACE1461E Ho ldlng Com pnav Any other tra nsaction Tr~dl! Receivables NA NA 189.80 205.03 

Edelweiss Financial Services Corporite guarantee takl!n 

S ECL Flnancl! Umlti!d M8CE4916D Limited AAACE146lE HoldlnR: Compnay Any other transaction from NA NA 120.00 120.00 
Edelwelu Flnanc/al ServlcH Rlsk&rewardsshartng 

6 ECLFlnanceUmlted AABCE4916D Limited AAACE1461E Hold Ing Compnav Any other t ransaction xu ar,mtee taken from NA NA 3,288.08 2,849.77 
Edelweiss Financial Services lntere,staccrued on 

7 ECL Ffnance Umlted AABCE49160 Llmited AAACE1461E Holdfng Compnay Any other m1nsacllon borrowings NA NA 0.34 

8 ECL Finance limited AABCE49160 Ed~I Finance Comp;my Limited AAAC0447SF Fellow Subsidiary Any llther transaction Interest received on securities NA NA 4.15 

9 ECL Ffnance limited AABCE49160 Edel Finance Company Limited AAAC04475F Fellow Subsidiary AnyothertransacUon Interest accrued on securities NA NA 2,12 3.13 
Interest expenses on non-

10 ECl Finance Limited MBCE4916D Edel Finance Company Limited AAACC4475F Fellow Subsidiary Any other transaction convertible debenture:. NA NA 12.33 
Non convertible debentures 

11 ECL Finance Limited AABCE4916D Edel Finance Company Limited AAAC0447SF Fellow Subsidiary Any othl!r transaction (securities held for trading) NA NA 27.90 118.79 

Interest Accrued on 
lZ ECL Finance Limited AABCE49160 Edel Ffnance Comp;1ny Limited AAA(04475F FellowSubsldf11ry Any other transaction bonds/debenturt!l NA NA 21.74 9.Sl 

Non convertible debentures 

13 ECL Fina nce limited AABCE4916D Edel Finance Company Limited AAACD4475 F Fellowsubsfd lary Any other transaction held by NA NA 240.00 240.00 

Ede lweiss Toklo Life lnsurancll! Sa le/ Redemptron of 

14 ECL Flnance limited MBCE4916D Company limited AACCE2709H Fellow Subsidiary Any ether l ransactfon securities/Fund to 650.00 Yo, 12-85 
Purchase of l oan & Credit 

Edelweiss Tokio Life lnsur;1nce Substitutes (I ncluding 

15 ECL Flnance limited A.ABCE49160 Company limited AACCE2709H Fellow Subsidiary Any other transaction assignmtnt/ SecuritlsaUon) 650.00 Yo, 37.33 

Edelweiss Toklc Life lnsur.ince Interest expensl!s on non• 

16 ECL Finance limited A.ABCE4916D Company Limited AACCE2709H Fellow Subsidiary Any other t ransaction convertible debentures NA NA 5.03 

interest accrul!d but not due 

Ed@lwelss Toki o Ufe Insurance on non convl!rtlbll! 

17 ECL Finance Limited AABCE49l6D Comp,rny Limited AACCE2709H Fellow Subsldl:uy Any other transaction debentures NA NA 4.89 1.91 

Edclw elss Tokio Lift Insurance Non convertlbli! dl! bentu res 

18 ECLFinam:!!Llm lte d AA~CE4916D Company Limited A.ACCE2709H Fellow Subsidiuy Any other tr;1nsactlon heldbv NA NA 85.18 91 .12 

Edclw!!l:.s Tokio Life Insurance 

19 £Cl Finance limlti!d M8CE4916D comoany Limited AACCE2709H Fellow Subsidiary Any other transaction OtherPavables NA NA 0,00 0,00 
Purchase of Loan & Credit 

Zuno General Insurance Substltutes(lndudlng 

20 ECL Finance Limited AABCE4916D Companv Limited IEGICL) AAECE2328J Fellow Subsidl.uy An other transaction assl nment/ SecurJtfsatfonl 650.00 y., 2.67 

Zuno General Insurance 

21 ECL Finance Limited AABCE4916D Cornpal'ly Limited IEGICL) AAECE2326J Fellow Subsldiary Any other t ransaction Tra defl.l!cl!lvables NA NA 0.00 

Zuno General Insurance 

22 ECL Finance Limited MBCE4916D Co mpany Limfted IEGICL) AAECE2328J Fellow Subs idiary Any other transaction Tr<1depayables NA NA O,OS 

Zuno Gl!neral Insurance 

23 ECL Finance Limited AABCE4916D Company limited (EGICL) AAECE232&J Fe llowSubsldlarv Any other tnnsaction OtherPiyables NA NA 0,00 0,00 

Gl!nera! Buslness 

24 ECL finance Limited AABCE4916D NIDO Home Finance ltd (EHFL) M8CE9808N Fellow subsidiary Loan Loins Taken 650.00 Ye> 85.00 Loan 11.S" 12Months Unsecured Purpose 
S.ilcofl.oon & Crcdil 
Suhstitu!~ (Including 

25 ECLFinanceUmlted AABCE49160 N1D0 Home Finance Ltd !EHFL) AABCE9808N Fellow Subsidiary Any other t ransaction assignment/ Socuritisation) 650.00 y., 42.00 

Cost reimbursement received 

26 ECL Finance Llmrted MBCE491 6D NIDO Home f[nance Ltd jEHFL) AASCE980SN Fellow Subsidiary Any ether transaction from 50.00 Ye, 0.49 
sn1reapremIsescos 

27 ECL Ffnance Llmfted AABCE4916D NIDO Home Flnilnce Ltd jEH FLj AABCE9808N Fellow Sobsidlarv Any other transaction received from 50,00 Ye• 0.56 

28 ECL Ffnance limlti!d AABCE49160 NIDO Home Finance Ltd (EHFL) AABCE9808N Fellow Subsidiary Any other tra nsaction Advlsory fees paid to 50.00 Ye, 0.99 

29 ECL Finance Limited AABCE4916D NIDO Home Flnilnce ltd (EHFL) AASCE9808N Fellow Subsidiary Anyothertrilnsactlc n Interest pitld on loan NA NA 0.08 ~\ Fin• ~ 
I/ .. v-- .... ci(.<I:'\; 30 ECL Finance Limited AABCE49160 NIDO Home Finance ltd (EHFL) MBCE9808N Fl!llow Subsidiary Any other transaction Trilde Recelvables NA NA 0.27 V/ ~ 

AABCE9808N Trade payablu NA NA 0.80 l 
I V;· i 31 ECL Finance Limited AABCE4916D NIDO Hom!! Finance Ltd (EHFL) FellowSubsfdlary Any other transaction 

ecuntyoep01I s receiveo I J ~ 32 ECLFlnance Limited AABCE4916D NIDO Home Fi nance Ltd (EHFL) AABCE980SN Fe ll ow Subs idiary Any other transaet fon from NA NA 1.46 1.46 \ : · 
Interest accrued on 

~ '-- Ve:: 'JI 33 ECL Finance Umll'ed AABCE4916D NIDO Home Finance ltd (EHFL) AABCE9808N FtllowSubsfdlary Any other transaction borrowings NA NA 0.47 

34 ECLFinancelimlted AABC[49160 NIDO Home Ffnancl! Ltd IEHFL) AA8CE9808N Fellow Subs/diary Anv other t ransaetlon Other Payables NA NA 0.07 " , ... 
~ ~ 



ECL Finil nte Limited 

Related PartyTransilctfon for the Half Year Ended Sep30, 2023 

.a.ddftlonal dlsdo1u~ ·ot'.Nl•ted jM.rty tninsattions . .-app1lcabl• ~fy '!n t.a$e tfNt.r.lat~:p,lt"Y tr,n~~-~.t-,: to. 

{oans, lnt•r-corpon,t•-~l:J>Osits, aitvancu or !n~•sll'l'ltnts, ~de OrsfV'lla,··l;iy'th• IJsted llrr\tity/Subs~l1:ry. "rh•• det.1'1 
·n•ed· to l::ie di~~ oi,'ty•onc•~ durin1 thit'Npqrting;~ wtl•n such.&.nM<itiOn ~•S '-!liai'uihn. 

~itJ bf th.• p,1irt{.(IIWl!iii;:entlty 
In,~~~'" •r.-d4.rt'CI 

In usa,~nyffnlllirtdat.lnd~bt.ldM~s=ls 

petajis,of the c,;,unt.,rp1rty: • •lther p1rty as a reJulto'f'. Jncurrw to m•k••""' cn1• l~ns,. ln~r,, ~tailh ·oltt}a lo.:Os,in·t.-Mcnpor•t e'd~•dv~or. 
f*ul:isi!=ll•,Y).c_n'[frinc into the franHcifon 

UM trans~IQii 
co(po~t•-d~1lts, •d,van~u•or lnvutn,~ts 

investm•r:i~ 

" Value of the 
Nature 

related party 
Relationship of transaction iii 

Value of Nature of (loan/ Purpose for 

the counterparty :iipproved by 
Remarks on tr.insactlon Openin& Cosinr indebtedn• Detililsof ildvance/ which the funds 

Type of related party Details of other related put)I appronl by durin1:th1 balance(as bill ilnce(u H (loan/ other intercorpo lnter■st Senmed/ will be utilised by Sr No. Name PAN Name PAN with the listed the audit Cost Tenure Tenure Notes 
entityorib 

transaction transaction 
committce(for 

;,udit reportin1 on April on30 Issuance of indebted rate Rale(9'} unsecured the ultimate 

subsidiary the second 
committH period( Rs In 1,2023) 5ep,23) debt/any d■posit/ recipient of funds 

half year 
C,J other etc.) investmen (endusa1el 

ended! 
t) 

General Business 
35 ECL Finance limlled A.A8CE49160 ECilp Sec & Investment ltd AA8CE8997N Fellow Subsidiary Loan Loan given 650,00 Yes 121.00 238.00 359.00 Loan 10.9% 12 Months Unsecured Purpose 

Interest Income on loans 
36 ECL Finance Limited AABC!:49160 Ecap Sec & Invest men I ltd AA8CE8997N FellowSubiidiilN Anv other transaction ivento NA NA 19.51 

Interest Recehtiible on loan 

37 ECL Finance Limited AABCE49160 [cap Sec&. Investment ltd AA8CE8997N Fellow Subsidiary Any other transaction Given NA NA 0,78 6.02 
Ecap Equities Limited(Formerly General Business 

38 ECL Finance Lim ited AA5CE49160 ELL) AACCE07170 FellowSubsidlilry Loan Lo1ng!11en 650.00 Y•• 400.(l() 260.00 133.00 loan 10.9% 12 Months Unse-:ured Purpose 

Redemption of Non 
Ecap Equltlt1s Umited(Formcrly Conve:nlble De:be:nture:s / 

39 ECL Finance: Limited AA6CE4916D ELL) AACCrn7170 Fellow Subsidlary Any othertnnsactlon benchmark llnke:d debentures NA NA 1.53 
Ecap Equities Llmited(Formerly 

40 ECL Finance Limited AA6CE4916D ELLI AACCE07170 Fellow Subsidiary Any other tr;msactlon Purchases of securities/shares 650.00 y., 76.88 

Purchase of loan & Credit 

Ecap Equltie~ Llmlted(Formerly Substitutes (Including 
41 ECL Finance Limited AABCE4916D ELLI MCCE07170 Fellow Subsidiary Any other transaction assiiinment/ Set\.lrllisationl 650.00 y., 16,99 

Ecilp Equ ities Lim1ted (Formerly Interest lncoml! on loil ns 

42 ECL Finance Limited AABCE4916D EU) AACCE07170 Fe llow Subsidiary Any other transaction given to NA NA 20.34 
EciipE quitiesUmited(Formerly 

43 ECL Finance Limited AABCE4916D ELL) AACCED717D FellowSubsldlarv Any other transaction Management Fees Income 50.00 YO< 4.59 

Ecap Equities Umlted(Formerly Corponte guarantee support 

44 ECL Finance Limited AABCE4916D ELL) AACCE0717D Fellow Subsidiary Any other tnnsaction fee pilidto 2.00 Yes 0.00 
Ecap Equities Umlted(Formerly 

4'5 ECLF inanceLimited AABCE4916D ELL) AACCE0717D FellowSubsidiarv Any other transaction Cost reimbursement pafd to 50.00 Yes 1.70 

Ecap Equities limlted!Formerly Interest eKpenses on non-
46 ECL Finance Limited AABCE49160 Ell) AACCC0717D Fellow Subsidiary Any othe r transaction con11ertfble debentures NA NA 0.44 

Ecap Equitles Limlled!Formerly Interest Re~eivable on Loan 

47 ECL Ffmmce Limited AABCE49160 Ell) AACCE0717D Fellow Subsidiary Any other transaction Given NA NA 0.12 2.70 
Ecap Equities limited(Formerly 

48 ECLF!nancellmfted AABCE49160 Ell) AACCE07170 Fellow Subsidiary Any other transaction Security Deposit held by NA NA 2.05 2.05 
Ecap Equities Umited(Formerly Non converti ble debentures 

49 ECL Finance Lirnlled AABCE49160 ELL) MCCE0717D Fellow Subsidiary Any other transaction held by NA NA 8.08 6.96 
Ecilp Equities Llmlted{Formerly lntere~t ilCCrued on 

50 ECL Finance limlled AABCE49160 Ell) AACCE0717D FellowSubsldiary Anv other transaction borrowJngs NA NA 0,68 
E~p Equities Limited(Formerly ln!Mesl Accrued on 

51 ECl Finance Limited AASC!:4916D Ell) AACCE07170 Fellow Subsldlary Anv other transact!on bonds/debenture NA NA 0.74 o.ss 
Ecap Eq uities Umited{Formerly 

52 ECL Finance Limited AABCE4916D ELL) AACCE07170 Fellow Subsid!ilry Any other transact ion Trade payables NA NA 0.37 1.07 
Ecap Equities Llmlted(Formerly Corporilte guarantee taken 

53 ECL Finance Limited AASCl:49160 ELL) AACCE0717D Fellow Subsidiary Any other transact/on from NA NA 14,12 5.76 

Redemption of Non 

Convertible Debentures/ 

54 ECL Finance Limited AA8CE49160 Edelwei~s Retc1il Finance Limited AACCA2844D Fellow Subsidiary Any other transaction benchmark linked debentures NA NA 2,39 

Purchases/subscriptJonof 

SS ECL Finance Limited AABCE4916D Edelw eiss Retai l Finance Lim ite d AACCA2844D Fellow Su bsfdluy Anv other tr il nsactlon !ccurltfes/ Fund from 650,00 Yes 13.95 

Cost reimbursement received 

56 ECLFlnani::eUmlted AABCE49160 Edelweiss Retatl Finance limited AACCA.2844D Fellow Subsidiary Any other transaction from SO.OD y., 0.02 

57 ECl Finance limited MSCE4916D Edelweiss Retail Finance limlled AACCA2844D Fellow Subsidiary Any other transactlon lnlerest received on securities NA NA 0.02 

Shared premises cost 

58 ECL Finance Limited M8CE4916D Edelweiss Reta/I Finance Limited AACCA28440 Fellow Subsidiary Any other transaction received from 50.00 Y•• 1.06 

Interest expenses on non-

59 ECL Finance Limited AA8CE4916D Ede lwelss Retail Finance Li mited AACCA28440 Fellow Subsidiary Any other transaction convertible debentures NA NA 0.13 

60 ECL Finance Limited AABCE49160 Edelweiss Retil il Finance Lim ited AACCA28440 Fe ll ow Subsidiary Any other transaction lnte ru ta ccruedonsecurities NA NA 0,03 0.02 
Non O'.lMv'i!Mlbl~ debentures 

61 ECL Finance Limited AABCE49160 Edelweiss Retail Financ:e limited AACCA28440 Fe ll ow Subsidiary Any other transaction (securities held for trilding) NA NA 0,45 0.46 

Interest accrued but not dut! 

£,~ ~(:'~ on non con11ertlble 

62 ECLFfnance:limited AABCE49l60 Edelweiss Ret11!1 Finance limited AACCA2844D Fellow Subsidi;;iry Any other transaction debentures NA NA 0.10 0.01 r"-..~ 
63 ECL Finance Limited AABCE4916D Edelwefss Retail Finance Limited AACCA28440 Fellow Subsidiary Any other tr.insactlon Trade Recel11ab!es NA NA 0.18 0.39 l.ij1 \.-:::::, . 

~ 
I \ Jo. I 64 ECl Finance Limited MBCE4916D Ede lweiss Retai l Finance Limited AACCA2844D Fellow Subsidiary Any other transacllon Other receivables NA NA 0.04 0.00 

Non convert ible debentures 

~ '-.. I/ ), 65 ECL Finance Limited AA8CE4916D Ede lweiss Retail Finance Limited AACCA2844D Fellow Subsidiary Any other transaction held by NA NA 2.16 0,10 

Edelweiss Asset Reconslruction Sale of securitie1, receipts/ 

~ * ~ 66 ECL Finance limited AABCE4916D Company Limited MBCE9312K FellowSubsldlarv Anvothertransactlon securitles 650.00 Yu 171.69 



Ea Finance Limited 

Relilted Party Transaction for the Half 'fear Ended Sep 30, 2023 

Md)tlOnal d lsdCKUr:t: of ·,-tat!lld AAr.tY tn.nn~ • •'PP.(ltabte.onfy in .i:;as. t},t ~ -PJi1Y't'rlns~-rt:latu .tQ, 

lo,.n.,s, fntet-<~fP?ra'-'~~•~ adv;ancu or:in~nk.~• Of~ &{thelfded 1tntlty/i;AKid~tV• ~ d, ~ 
n.~,tob. .d~QJlfy·11ncJ,~&thc~.a~)ll'Nn~L!(htni~.w .. ~n. 

.IA ~ hl·fflonl• .s . ,. due to 
l n·cue anyfi_nandal~nil,ss h 

Detaiti or'thit ~ iWlliJ:\-S llnlity ~talll of th11 counterparty ,either pa.,rtv as i, ,iK',,ftt.of 
~ftc\.h'Tfid ~ ~k• ~ r,iw, kJans, l_r,'ltaf'\I .0ilt.i1s•af:tMJo.llis~lnttt::corporaie·~,adva~-or 

/s.ubsidl•o-~ cpterin.l !n(~ \Jl• •t ta.n.Sa~lon 
tti:.·~ •ns•d~ 

~ porate d9POslb,, ilcMirit4111 or- fn~ 
lnvertm~ b 

Valul!ofth• 

related party Nature 

Relationship of t rilnl'n tiQn il :i; 
V■ lueof Nature of (loan/ Purpose for 

the counterparty approved by 
Remarks on t ranuction Openinc dosin1 indebtedne c»tailsof advance/ which the funds 

5r No. Name PAN Nan,e PAN withthclistld 
Type of related party Details of other related pa~ 

the audit 
approval by durin1 the balance(H balance(H u (loan/ oth er 

eo,t Tenure 
lntercorpo lnterat.t 

T&nure 
Se.cured/ will 1H util ited by 

Notes 
entity or its 

transaction t raMaction 
cammittHlfar 

audit reportint an April on30 inuanc• al indebted ,.,. Rate(%) unsecur■d the ultlmat■ 

subsidiary the second 
commith e pcriadl Rs in 1,2023) Stp,23) debt/1ny deposit/ r■cipl■nt of fu nds 

h ■lfy■u 
<>I other ■tc. ) inv11stm,m (endus111) 

end11dl t i 
Edelweiss Asset Reconstruction 

67 ECL Flnance limited AA5CE49160 Company Limited AABCE9312K Fellow Subsidiary Any other transaction Manai:i:ement Fees Paid 200.00 Yes 11.91 
Edelweln Anet Reconstruction 

6B ECL Finance Limited AABCE4916D Company limited AABCE9312K Fellow Subsidia ry Any other transaction Otherrecei\'ables NA NA 
Edelwelss Asset Recons1ruct[on 

69 ECL Fin;mce limited AA0CE4916D Comp;my Limited AABCE9312K Fe llow Subs idiary Anyother tnnsactfon Trade payables NA NA 695.53 0.13 
Edelwels~ Anet Reconstruction Sal,e, of Loans & Credit 

70 ECL Finance limited AA8CE4916D Company lfmited AABCE9312K Fellow Subs idia ry Any other tnnsactlcn Subst itutes lo Trusts 1,500.00 Yes 958.00 
Edoe- lweiss Asset Reconstruction 

71 ECL Finance limited AABCE49160 Company limited AABCE9312K Fellow Subsidiary Any other t ransaction Investment In SR 1,500.00 y., 732.71 
Edelweiss Rural and Corporate Goe-nera l Business 

72 ECL Finance limited AABCE4916D Services limited AAKC57311R Fellow Subsidiary Any other transaction Loansg!v,e,n 650.00 Ye, 10.00 10.00 Loan 11.2% 12 Months Unsecured purpose 
Edelweiss Rural and Corporate 

73 ECL Finance limited MSCE4916D Servh:es l im ited AAKC57311R FellcwSubsfdfary Any other transaction Security deposib paid NA NA 0.05 
Edelweiss Rural an d Co rporate Interest Income on loans 

74 ECL Finance Umited AAB CE49160 Services limited AAKC573UR FellowSubstdfarv Anyoth ertransact[on I given to NA NA 0.26 
Edelwels.s. Rural an d Co rporate 

75 ECL Fi nance Umlted AABCE49160 Services Limited AAKCS7311R Fellow Subsidi;;uy Any oth er transaction Management Fees Income 50.00 y., 2.05 

Edelweiss Rurill and Co rporate Corporate IIUilrantee support 

76 ECL Finance Umited AABCE49160 Services limited AAKCS7311R Fellow Subsidiary Any oth er transaction fee paid to 2.00 '" 0.00 

Edelwelss Rural and Corporate 

77 ECL Finance Limited AABCE49160 Se rvices l imited AAKC573 11R FellowSubsldl.try Any othe r transaction Cost reimbursement paid 50.00 Yes 2.67 
Edelw,e,lss Rural and Corporate 

78 ECL Finance Limited AABCE49160 Services limited AAK:CS7311R Fellow Subsldlarv Any other transaction EnlerprlseservlcecharRepald 50,00 Yes 0. 39 

Edelweiss Rura l and Corpo rate 

79 ECL Finance limite d AABCE4'Jl60 Se rvice~ Limited AAKCS7311R Fellow Subsldi;ny Any other tra nsaction Shared premises cost oald 50.00 y., 0,67 

Edelwe iss Rural and Corporate Interest Receivable on Lo;m 

80 ECL Fln;,ncelirT1 lte d AABCE4'31 60 SeNlce~l!mlted AAKCS7311fl. Fellow Subsidiary Any ether transaction Gfvcn NA NA 0.09 0.19 
Edelwe iss Rural and Corporone lnlerestaccrued on 

81 ECL Flnance Limited MBCE4916D Services limited AAKCS7311R Fellow Subsidiary Anv other t ran saction borrowinu NA NA 0.06 

Edelweiss Rura l and Corporate 

82 ECL Finance limited AABCE49160 Services Limited AAKC57311R Fellow Subsidiary Any other t ransaction Security Deposit held by NA NA 0.05 
Edelweiss Rural and Corporate 

83 ECL Finance limited AASCE49160 Servlce~llmlted AAKCS7311R Fellow Subsidiary Any other t ransaction Traderecelvables NA NA 0.59 

Ede lweiss Rural and Corporate 

84 ECL Finance Limited AABCE:49160 Servlcesllm ltoe-d AAKCS7311R Fellow Subs idia ry Any oth•r transaction Tra de payables NA NA 1.00 
Edelweiss Rural and Corporate Corporate guarantee taken 

85 ECL Finance limited AABCE4 916D Services lim ite d AAKCS7311 R Fe llow Sub~ ldla ry Any othl'!'r transactlon from NA NA 14.93 6.09 

Ede lweiss lnve~trtu!nt Advisors 

86 ECL Finance limited AABCE49160 limited AASCE9811H Fellow Subsidiary Any other tnnsactlon Management Fees Income 50.00 '" 12.17 

Edelweiss Investment Advisors 

87 ECL Finance Limited AABCE49160 Limited AABCE~Sl lH Fellowsubsldfary Any other transaction Trade Recefvables NA NA 5.16 12.20 

Edelweiss Anet Manilgement Sha red premises cost 

88 ECL Finance Limited AA8CE4916D Llmlled AABCE8255H FellowSubsldf;,ry Any other transaction received from 50.00 '" 2.59 

Edelweiss Asset Management 

89 fCL Fin ance limited AABCE49160 Li mited AABCE8255H Fellow Subsidiary Any other transacllcn Securi ty Dep osit Received NA NA 0.74 
Edelwcls$ Asset Management 

90 ECL Ffmmce limited AABCE4916D Limited AABCE825SH Fellow Subsidiary Any ethe r tr.in saction Trade Receivables NA NA 0.08 0.07 

Edelweiss Anet Management 

91 ECL Finance Lim/led AABCE4916D Lfmlt oe-d AA8CES25SH Fellow Subsidiary Any ether t ransaction Security Deposi t held by NA NA 1.12 1.B6 

Edelweiss Alternat ive Asset Commission and brokerage 

92 ECl Finance Limited AABCE4916D AdviSQr5 limited AABCE9810G Fellow Subsidiary Any other transaction received 50.00 Ye, 2.92 

Edelweiss Alternative Asset 

93 ECL Finance limited AA8CE49l 60 Advisors Limited AABCE9810G Fellow Subsidiary Any other t ransaction Manaizement Fees Paid 50.00 Ye, 3.86 

Ed,e,lweiss Alternative Asset 

'34 ECL Finance Umlted AABCE4916D Ad1risors llmfted AABCE981DG Fellow Subsidiary Any other transaction Trade Recelvables NA NA 

Edelwl!issAlte rnattve Asset 

95 ECL Finance limited AAB CE4916D Ad1,1 isors limited AA0CE9810G Fellow Subsidiary Any oth er transaction Trade payables NA NA 0.24 0.95 

Commission and brokerage 

~ ~ -96 ECL F!Mnce limited AABCE4'3160 Edel 1n1,1estments Llmit oe-d AACCE2678M Fellow Subsidiary Any ethe r t ransact ion paid 50.00 y., 0.11 

97 ECLFinancelimlted AABCE4916D EdellnvestmentsUmited AACCE2678M Fellow Subsldliiry Any other transaction Cost reimbursement paid 50.00 ye, 0.12 , , Y \\ -· ..,,., '' 
98 ECLF/nancellm!led AABCE4916D Edel Investments Limited AACCE2678M Fellow Subsidiary Any 01her transaction Trade payables NA NA 0.09 0.04 '"·' ' 

.. ,, 
99 ECLF!nancellmited AABCE49160 Edel Investments Limited AACCE2678M Fellow Subsidiary Any other transaction Other Pavabtes NA NA 0.00 , ,'-)/ '- ·-

Purchase of Loan & Credit -r ~ Sub,;titutes (l ncludini I I 100 f.CLFlnance llmlled AABCE4<Jl6D lndla credit Investme nt Fu nd I M BTl8169F FeltowSubsidiilry Any other tra nsaction asslgnment/Securitlsatfon) 650.00 Ye, 105.16 ,..., 
Purchase of loan & Cred it 

''--L/ A Sub stitutes {l ndudfng 
101 ECL Finance Limited AABCE4916D lndla Credit Investment Fund II AABTl8180J Fellow Subsldiary Any other transaction assignment/ Secur!tlsatlon) 650.00 Yes 165.00 

102 ECL Finance Limited MBCE4916D Indra Credit Investment Fund II AABTIB180J Fellow Subsidiary Any other transact!on Investment in Securities NA NA 278.23 0,67 .... , " 103 ECL Finance Limited AABCE4916D India Credit Investment Fund 11( AA0Tl8180J Fellow Subsidiary Any other t r;insact1on Trade payables NA NA 226.01 



ECL Finance Limited 

Related Pirty Transaction tor the Half Year Ended Seo30. 2023 

Sr No. 

Detlllb of the ~rtv (lt,t.:a :entity 

/lut;sidiuy) en'terfns'into the, tn·~~or,-

Nilme PAN 

104 ECL Finance limited AABCE4916D 

10S ECL Finance limited AA8CE49160 

106 ECL Finance limited AABCE4916D 

107 ECL Finance limited AABCE49160 

108 ECL Finance limited AABCE49160 

109 ECl Finance limited AA8CE49160 

110 ECL Finance limited AABCE49160 

111 ECL Finance Limited AABCE49160 

112 ECL Finance Limited AABCE4916D 

113 ECLFinancelimited AABCE4916D 

114 ECL Finance limited AABCE49160 

115 ECL Finance limited AABCE49160 

116 ECL Finance limited AASCE49160 

117 ECL Finance limited AABCE49160 

118 ECLFfnancelimlted AABCE49160 

119 ECl Finance Limi ted AABCE4916D 

120 ECl Finance Limited AABCE49160 

121 ECL Fin1nce limited AABCE4916D 

122 ECL Fin1nce Limited AABCE4916D 

123 ECL Finance Limited AABC£4916D 

Name 

India Credit Investment Fund Ill 

India Credit Investment Fund V 

India Credit Investment Fund V 

Edelwefss Privil te Equity Tech 

fund 

Ed tlwelss Value and Growth 

Fund 

DeepakMlttal 

Phanlndranath Kakarla 

Kashmlra Mathew 

Sandeep Agarwal 

MehernoshTata 

Biswamohan Mahapatra 

Kunnasagilr.m Chlnnlah 

Shfva Kumar 

AalokGupta 

sameerA. KaJI 

Atul Pande 
Edelweiss Metal Limited 

Edelwefn Global Wealth 
Management Limited 

Edelweiss Global Wealth 

Manageml!nt limited 

EdelG!ve Foundation 

PAN 

AABT18180J 

AACTl1813R 

AACTl1813R 

AAATE727SG 

AAATE727SG 

AHRPM1419R 

AKGPK4392K 

ABXPM9857f 

AlOPA7072P 

ABZPT0209J 

ABKPM7949M 

Bl1PC7568J 

AGZPK5453C 

AAAPG6718R 

AAEPK7913N 

AANPP662SK 
AA8Cl4440P 

AABCl7S67C 

AABCJ7S67C 
AASCE9807D 

"'" I , 

'" 

Rel1ticnshlp of 
the counterp;11rty 

Type of related party Details of other related part) 
with the listed 

entity or its 
transaction transaction 

subsidlilry 

Fellow Subsidiary Any other transactlon lnvestmentin Securtties 
Purchases/subscription of 

Fellow Subsidiary Any other t ranHctlon securities/ Fund from 

Fellow Subsidiary Anvother transaction lnvestmentfnSecurities 

Fellow Subsidiary Any other transaction Investment In Securities 

Fellow Subsidiary Any other t r1nHctlon Investment In Securities 

KMP Remuneration Remuneration 

KMP Remunl!ratron Rl!muneration 

KMP Remuneration Remuneration 

KMP Remuneration Remuneration 

KMP Remuneration Remuneration 

Independent 

direcrtor Any other transaction Sitt1n11:fee 

Independent 
direcrtor Any other t rilnsaction Sitting fee 

Independent 

direcrtor Any other t ransaction Sittlnafee 

lndl!pt."ndl!nt 

dlrecrtor Any other transaction Sittlnafee 

Independent 

dlrecrtor Any other transaction Sittln2fee 

Independent 
dtrecrtor Any other transaction Slttln11:ree 

Fellow Subsidiary Any other transaction Trade Recelvables 
Sale ofloans&Credit 

Fellow Subsidiary Any other lrilnHction Substitutes to Tru sts 

Fellow Subsidiary Anvothertransactlon Other receivables 

Fellow Subsidiary Anvothertransactlon Trade Receivables 

I 

Value of the 
related party 

transaction as 

approved by 
Ramarlu on 

approv•I by 
the audit 

committee(for 
audit 

th1t second 
committee 

half year 

endedl 
NA NA 

1,S00.00 Yes 
NA NA 

NA NA 

NA NA 

Asper 
NA companies Act 

Asper 
NA companies Act 

Asper 

NA comp1nles Act 

Asper 
NA companies Act 

Asper 

NA companies Act 

Asper 
NA comp1nies Act 

Asper 

NA companies Act 

As per 

NA companies Act 

As per 

NA companies Act 

As per 
NA companlf!S Act 

Asper 
NA companies Act 

NA NA 

650.00 Ye, 

NA NA 
NA NA 

Value of 

tnnsaction 

durin1the 
reportin1 

period( Rs in 
C,) 

139,60 

l ,57 

1,67 

1.11 

0.67 

1.52 

0.09 

0.03 

0.08 

0.06 

0.06 

0.06 

259.SS 

tn~~la.•l'.e~~tc 
eltt,ef party as-;fi.l'fl\flt ,t/f, 

t:fte h'ilNaction 

Opanin1 Closin1 

balance(as bal■nn(u 

on April on3D 

1,2023) Sep,23) 

572.84 

139.52 

24.78 27.74 

38.30 35.75 

0.00 

0.00 

0.00 0.00 

~ttklnal diu:tosurw ofnil~ed pvty,~Mtion1 • appfl~bl• ~-Ir\, u,14 th• ~lmd parfl:tmv~liQC'l).CMeJ Jo 

..,_n,, .tnt....-cOQ>On:ta-chposib, •<i~nc:a: or ln1t"b:n.nts rrwtd• or'cf....,n by the lb1.chntfty/.subsHH1try. '.1'.hflrdmll 

n..dto bad,~ P,nly·o.nc•. durfr,:1 t~ ~rtln&P4itiodwbcris\kh tn:m:.c:tlon "-'•• U~•n. 

lri•U1a:a'1y•ff~ndal lnP•tit.dnels ,h' 
.Jn(un~Jo maM qrl"'JI: •~n~, intc,.. 

cOlpOnt..~, IHMinc•t ior 

lnveitrntints 

Natur.of 

lndabt•dn Details of 

ss (loan/ other c, .. , Tenur• 
issuance of indebted 

debt/1ny 
other etc.) 

0.ta11$.. ofth4 i:o.nt, hilff'<orponitlt (Mf)Osfb,"Nvancu ,or 

tnv~tm.nb 

N■tur• 

!loan/ PurpOH for 
adv■nca/ which the funds 

intercorpo Interest Secured/ 
T•nure 

will be utilh,ed by 
r■te Rate("t un1tcured theultim,1te 

deposit/ recipient of funds 

investmen (endusac•I 
t) 

Notes 



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 September 30, 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 25, 2023 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 
September 30, 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 unaudited financial results and other relevant records and 
documents maintained by the Company as at and for the half year ended September 30, 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 requ ired by the Company for the purpose of submission with SBICAP 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 / Debenture Trust Agreement; and 



(b) the Company is in compliance with all the covenants as mentioned in the Debenture Trust 
Deeds / Information memorandum I Debenture Trust Agreement as on September 30, 2023. 

6. 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. 

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

8. We have performed the limited review of the unaudited financial results of the Company for the quarter 
and half year ended September 30, 2023, prepared by the company pursuant to the requirements of 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended and issued a conclusion dated November 3, 2022. Our audit of these financial results was 
conducted in accordance with the Standards on Review engagements (SRE) 2410, "Review of Interim 
Financial Information performed by the Independent auditor of the Entity" issued by Institute of 
Chartered Accountants of India ('ICAI'). 

9. Our scope of work did not involve us performing audit tests for the purposes of expressing an opinion 
on the fairness or accuracy of any of the financial information or the financial results of the Company 
taken as a whole. We have not performed an audit, the objective of which would be the expression of 
an opinion on the financial results, specified elements, accounts or items thereof, for the purpose of this 
report. Accordingly, we do not express such opinion. 

10. 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 September 30, 2023 to the unaudited financial statements and books of account 
maintained by the Company as at and for the period ended September 30, 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 unaudited financial resu lts and books of accounts maintained by the Company as on 
September 30, 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. 

pared the Asset Cover with the Asset Cover required to be maintained as per Debenture 
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, 2023 to September 30, 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/ half year ended September 30, 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 September 30, 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 I Information Memorandum / Debenture Trust Agreement, as at 
September 30, 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 10 above and according to the 
information and explanations received, reliance on legal opinion as referred in paragraph 10(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 I Debenture 
Trust Agreements / Information Memorandum; and 

b) The Company is not in compliance with all the covenants as mentioned in the Trust Deeds I 
Information Memorandum I Debenture Trust Agreement as on September 30, 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 

Partner 
Membership No.-101828 
UDIN: x.31o18'-?R'8C, Yt3QZ -=I 
Place: Mumbai 
Date: 3rd November, 2023 

V. C. Shah & Co. 
Chartered Accountants 
l~ gistration Number, 109818W 

Viral J. Shah 
Partner 
Membership No.-110120 

UDIN: 2.3 \ I<?\ 20 ~(,..)( N YT 6fo ~ 4 
Place: Mumbai 
Date: 3rd November, 2023 



t2' Edelweiss I ECL 
~ , ldcascrcato, valuosp,otect Finance Ltd. 

ECL Finance Limited 

Security Cover as on September '30, 2023 
' -- ... " - -Table I Amount in INR Crore 

Column A Column B ColumnC 1 Column o • Column Elli Column F 1
" ColumnC" C.olunm. H .-1 Column I "" Column J Column K Column L CotumnM Column N Colu.mn o 

Exclusive Assets not offered 
Elimination 

Particulars 
Charge 

Exclusl\'e Charge PariPassu Charge l>ariPassu Charge- ·pariPassu Charge 
as Seu1rity 

(:amount in (Total C lo H) Related to only those items covered by this certificate 
nel'ative) 

Dtscripdon of Carrying/book ,~lue for Carrying v:1ludbook vafoe for J>arl 
ti.Utt: for which Assets J~~rcd l;iy 1,ai; 

dd1t amount odush·c charge as.sets where passu ch11rgc asst.is where nurktt 
chi.s ccrtil'ic:ate 1,as.su debt holder Other HSC!tS on which Market Vah1c for l\farkct Value for Total Debt for which this Debt for which this conslderc,1 more th:rn market \':lluc is not ,>:1l11c is not :ucc11ah1al.llc or 

rd2tc C'ertmcalc being Other S«ur«I Debi ccrtlnC'a.te being 
(inducles debt for which there is pa.ri-P:.11ssu 

once (due to cxclu.sive Assets charged on 
2sctrt2ilnable. or applicable (For 

Pari passu ch.irge: 
applicable (For .Eg-. Bank Bal:um:, 

Valu({• K+L+J\t+N 
this certificate 1$ l$$ucd charge (CJclutlh)g items E~tlusi\'C basis Asscts »w ) IJsued l.uucd 

& other dtbl wit h c<Wercd in cMumn F) 
plus pari 11ass11 Eg. Bank 8alani:c, DSRA DSRA market value Is not 

llarlpassu cha1"gc) 
C'bargc) market yaluc is not applic:alllc) a11plic:ablc) 

ltclatln>t, to Colum.n F 

Book Value Book Va lue Yts/No 'Book Valut nook Value 

ASSETS 

Property, Plant and Equipment No 72.66 72.66 . 
Capital Work-in Progress No 

Right of Use Assets No 38.54 38.54 

Goodwill No 

Intangible Assets No 1.07 1.07 

intangible Assets under 
No 2.50 2.50 

Develooment 

Securities held for trading 1,249.06 Yes 270.04 628.80 2,147.90 1,249.06 270.04 1,519.10 

Investments Yes 3,079.55 1,464.50 4,544.05 3,079.55 3,079.55 

Loans (Refer note no. 3) 
Gross Standard 

Yes 212.01 154.59 1,801.81 2,168.41 212.01 212.01 
Loans 

Inventories No 

Trade Receivables No 229.32 229.32 229.32 229.32 

Cash and Cash Equivalents No 510.97 510.97 510.97 510.97 

Bank Balances other than Cash 
No 16.06 34.60 3.50 54.16 16.06 ! 6.06 

and Cash Eouivalents 

Others 
Other Financial 

No 195.76 I 1.56 207.32 195.76 195.76 
Assets 

Other Non-
No 1.65 47.61 49.27 1.65 1.65 

Financial Assets 

Currem tax assets 
No 362.36 362.36 362.36 362.36 

(net) 

Deferred tax 
No 561.76 561.76 

assets (net) 

Derivative 

financial No 4.38 4.38 
instruments 

Tolal . 1,249.06 4,877.72 189.19 4,638.69 10,954.66 1,249.06 3,349.59 1,528.13 6,126.78 

--- - ~-----

~ I ~ ) 
~ 

I 



ECL Finance Limited 

Security Cover as on September '30, 2023 Table I . .. ·- - ·· ·. . . -· -· -Amount in INR Crore 

Colunu1 A Column B Column. C 1 C olu.nin o" Column E Iii Column P "' ColumnG v Column H ... Coh1mn I •W. Column J Column K ColmML Coluinn .M Colun,n N Column o 

Exclusive Assets not offered 
Elimination 

ParticWars 
Charge 

Exclusive Charge r ariPassu Charge Pari_Passu Charge J>a,ri.Passu Charge 
as Security 

(amount in (Total C to H) Related to only those items covered by this certificate 
nc(?alivc) 

Ocsc.riJ)tion or Car rying/book ,•1due for Carrying value/book value for pari 
.11$Sct for which Assets shared hy parl 

dcbl .iimo,mt e,:clush·e char ge auets where passu. cha rge ustts where m2rkct 
this certificate J>a»u debt holder Other asseu on which Market Va lue for Markcc Value for Toca.I 

Debt for which this Dtbt for which this considered m<1rc tha n m;,iirk ct Vllllue is not value Is not ascert2inablc or 
relate ctrtlficate-b clng Other S«urC(J 0<-lJt ctrt18cate bd n: 

(Includes debt for which there is p:ui -Pau u 
once(duc to txclush 'c 

Assets charged on 
ascertainable or 2pplicable (lior 

Parl p:u.su chart,:c 
a p1ilicahlt (f or £g. ,Ba nk Ba lluu:c, 

Valuc(• K+L+M+N 

lssut!d iHUed 
thtlli c.ert.lflc.at c: is issued charge (excluding items 

plus parl l )a$SU 
Exclusive ba5ls 

£ g.. na11k Ba lance, DSRA 
Asscts "'11 

DSRA mar ket value is not 
) 

& other debt wit h c-overed in cohunn F) 
paripusu eh:rirgc) 

charge) market \-'aluc Is not a11pllcable) applicalJlc) 

Rtlalin~ to Column F 

Book Value Book Va lue Yes/No Book Value Book Value 

LIABILITIES 

Debt securities 10 which this 
certificate pertains (refer Note Secured NCDs Yes 2,990.02 2,990.02 

I and 2\ 

Other debt sharing pari-passu 
Secured 
Borrowings frorn 1,249.06 Yes 1,503.80 2,752.87 

charge w ith above debt. 
Banks and Fl 

Other Debt No 

Subordinated debt No 1,102.64 1,102.64 -
Borrowings No -
Bank No 

not to 

Debt Securities Unsecured NCDs be filled No 923.28 923.28 

Derivative 

Others financial No 
instnimcnts 

Trade payables No -
Lease Liabilities No 

Provisions No 

Others 
Other financial No 154.59 154.59 
liabililies 

T otal 1,249.06 4,493.82 154.59 2,025.92 7,923.40 

Cover on Book Value ).00 1.09 

Cover on Market Value 1.i: 1.09 

Notes: 

1. Includes secured NCDs of Rs. 270.53 crore of face value which are held in t reasury by the Company. These secured NCDs were reduced from total outstanding secured NCD in the Financial Statement. 

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

3. Total assets available for secured debt securit ies of Rs. 4877.72 crore are restricted to the extent of minimum-security coverage required under Debenture t rust deed/ information memorandum. 

initialled for Identification 
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ECL Finance Limited Table II 

Statement of Asset Cover as at September 30, 2023 

Amount in INR crores 

TSIN wise details 

Debenture Trust Deed (DTD) Type of 
Ason 

Cover 
S.No. ISIN Trustee Name Facility September 30, 

Assets 
reference charge 

2023 
Required Required 

Non-Convertible Debenture trust deed dated I 

I INE804J078Y8 Beacon Trusteeship Limited Debt Securities August 2018 Paripassu 59.1 3 1.00 59.13 
Non-Convertible Debenture trust deed dated I 

2 INE804J079Y6 Beacon Trusteeship Limited Debt Securities August 2018 Paripassu 272.13 1.00 272.13 
Non-Convertible Debenture trust deed dated 28 

3 INE804J077Z7 Beacon Trusteeship Limited Debt Securities December 2018 Paripassu 122.09 1.00 122.09 
Non-Convertible Debenture trust deed dated 28 

4 INE804J078Z5 Beacon Trusteeship Limited Debt Securities December 2018 Paripassu 179.1 1 1.00 179.1 1 

Non-Convertible Debenture trust deed dated 28 

5 INE804J079Z3 Beacon Trusteeship Limited Debt Securities December 2018 Paripassu 58.84 1.00 58.84 

Non-Convertible Debenture trust deed dated 23 

6 INE8041A7105 Beacon Trusteeship Limited Debt Securities May2019 Paripassu 67.41 1.00 67.41 

Non-Convertible Debenture trust deed dated 23 

7 INE804IA7113 Beacon Trusteeship Limited Debt Securities May2019 Paripassu 29.90 1.00 29.90 
Non-Convertible Debenture trust deed dated 23 

8 INE804IA7121 Beacon Trusteeship Limited Debt Securities May2019 Paripassu 14.84 1.00 14.84 

Non-Convertible Debenture trust deed dated 23 

9 !NE804IA 7147 Beacon Trusteeship Limited Debt Securities May2019 Paripassu 6.57 1.00 6.57 
Non-Convertible Debenture trust deed dated 23 

10 !NE8041A7 139 Beacon Trusteeship Limited Debt Securities May2019 Paripassu 35.48 1.00 35.48 
Non-Convertible Debenture trust deed dated 23 

II INE804IA7212 Beacon Trusteeship Limited Debt Securities May2019 Paripassu 86.10 1.00 86.10 

Non-Convertible Debenture trust deed dated 23 

12 INE804IA7220 Beacon Trusteeship Limited Debt Securities May20l9 Paripassu 47.36 1.00 47.36 

Non-Convertible Debenture trust deed dated 23 

13 !NE804IA 7238 Beacon Trusteeship Limited Debt Securities May2019 Paripassu 94.66 1.00 94.66 

Non-Convertible Debenture trust deed dated 23 

14 INE804IA7246 Beacon Trusteeship Limited Debt Securities May2019 Paripassu 49.00 1.00 49.00 

Non-Convertible Debenture trust deed dated 23 

15 INE804IA7253 Beacon Trusteeship Limited Debt Securities May2019 Paripassu 40.48 1.00 40.48 

Non-Convertible Debenture trust deed dated 28 

16 
INE8041A70 14 

Beacon Trusteeship Limited Debt Securities Dec 2018 
Paripassu 

11 I.IO 1.00 11 1. 10 

INE804 IA 7022 
Non-Convertible Debenture trust deed dated 28 

17 Beacon Trusteeship Limited Debt Securities Dec 2018 
Paripassu 

195.26 1.00 195.26 
SBICAP Trustee Company Non-Convertible Debenture trust deed dated 28 

18 INE804!077P8 Limited Debt Securities September 20 15 Paripassu 50.00 1.00 50.00 

SBICAP Trustee Company Non-Convertible Debenture trust deed dated 2 

19 INE804!07YF6 Limited Debt Securities September 20 14 Paripassu 10.00 1.00 10.00 

SBICAP Trustee Company Non-Convertible Debenture trust deed dated 2 

20 INE804J07YP5 Limited Debt Securities September 2014 Paripassu 10.00 1.00 10.00 

SBICAP Trustee Company Non-Convertible Debenture trust deed dated 2 
21 TNE804 !07ZE6 Limited Debt Securities September 2014 Paripassu 5.00 1.00 5.00 

SBICAP Trustee Company Non-Convertible Debenture trust deed dated 2 

22 INE804!07ZT4 Limited Debt Securities September 20 14 Paripassu 10.00 1.00 10.00 

SBICAP Trustee Company Non-Convertible Debenture trust deed dated 5 

23 INE804 !07ZY 4 Limited Debt Securities January 2015 Paripassu 10.00 1.00 10.00 

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

24 TNE804J07E34 Limited Debt Securities September 2015 Paripassu 20.00 1.00 20.00 

SBICAP Trustee Company Non-Convertible Debenture trust deed dated 28 

25 lNE804J07E42 Limited Debt Securities September 20 15 Paripassu 12.50 1.00 12.50 

SBICAP Trustee Company Non-Convertible Debenture trust deed dated 28 
26 INE804107E59 Limited Debt Securities September 2015 Paripassu 225.00 1.25 28 1.25 

SBICAP Trustee Company Non-Convertible Debenture trust deed dated 13 

27 INE804!073Z6 Limited Debt Securities Juy 2015 Paripassu 36.00 1.00 36.00 

SB ICAP Trustee Cot 

~

Q,n-Conve_rtible Debenture trust deed dated 28 

28 INE8M.JQi!:L4,2 Limited /4\t\ani ecunttes September 20 15 Paripassu 25 .00 1.00 25.00 

~
i,Sn,':IJ~ SBICAP Trust~~?r ~ 

vertible Debe~'S~ ated 28 
29 . . i ~ ct ~ ~ umted 4]- • rities S~ j!)BCr LO 15 ~o\._ Paripassu 25 .00 1.00 25.00 

301( ~ : )c Ilfn!CAP Tru~ ee \ p~ 1/ No~; t IX 
,ertible 

~ llture tr~~ eed1'J 28 ·~ 

~~~"'""J • 11,nber 2 )._f, ' ·J07~ 0 ;ii m1ted De Sei rities Paripassu 10.00 1.00 10.00 

<._,~~'I '-..~~ ~ ~~l:OACCO~ o'-7, f:'-'o e, co,;, Initialled for Identification -



Debenture Trust Deed (DTD) Type of 
As on 

Cover 
S.No. ISIN Trustee Name Facility September 30, Assets 

reference charge 
2023 

Required Required 

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

31 INE804I07V82 Limited Debt Securities September 2015 Paripassu 10.00 1.00 10.00 

SBICAP Trustee Company Non-Convertible Debenture trust deed dated 28 

32 INE804I07X49 Limited Debt Securities September 20 15 Paripassu 22.50 1.00 22.50 

SBICAP Trustee Company Non-Convertible Debenture trust deed dated 16 

33 INE804I078Q4 Limited Debt Securities Jun 2016 Paripassu 500.00 1.25 625.00 
SBICAP Trustee Company Non-Convertible Debenture trust deed dated 28 

34 INE804!072X3 Limited Debt Securities September 2015 Paripassu 125.00 1.25 156.25 
SBICAP Trustee Company Non-Convertible Debenture trust deed dated I 6 

35 INE804!07 I Y3 Limited Debt Securities Jun 2016 Paripassu 180.00 1.25 225.00 

JNE8041073El SBICAP Trustee Company Market Linked Debt Debenture trust deed dated 16 Paripassu 2.00 
36 Limited Securities Jun2016 2.00 1.00 

INE804!07C93 SB ICAP Trustee Company Market Linked Debt Debe~ture trust deed dated 5 Paripassu 2.00 j 
37 Limited Securities January 2015 3.00 1.00 

INE804I07EOO SB!CAP Trustee Company Markel Linked Debt Debenture trust deed dated 5 Paripassu 7.00 ! 
38 Limited Securities January 20 I 5 7.00 1.00 

INE804I07H64 SBICAP Trustee Company Market Linked Debt Debenture trust deed dated 13 Paripassu 1.00 
39 Limited Securities Juy2015 1.00 1.00 

INE804!07J05 SBICAP Trustee Company Market Linked Debt Debenture trust deed dated 5 Paripassu 0.80 j 
40 Limited Securities January 2015 0.80 1.00 

JNE804 !07024 SBICAP Trustee Company Market Linked Debt Debenture trust deed dated 13 Paripassu 40.00 
41 Limited Securities Tuy 2015 40.00 1.00 

Total (A) 2,809.26 3,(166.76 

-
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ECL Finance Limited 
Statement of Asset Cover as at 
September'30th,2023 

Details of Debenture trust deeds entered by Company: 

Sr. No Particulars Trustee Name 

Debenture trust deed 
Beacon 

1 
dated 1 August 2018 

Trusteeship 
Limited 

Debenture trust deed 
Beacon 

2 
dated 28 December 2018 

Trusteeship 
Limited 

Debenture trust deed 
Beacon 

3 
dated 23 May 2019 

Trusteeship 
Limited 

Debenture trust deed SBICAP Trustee 
4 

dated 2 September 2014 Company Limited 

Debenture trust deed SBICAP Trustee 
5 

dated 5 January 2015 Company Limited 

6 
Debenture trust deed SBICAP Trustee 
dated 13 July 2015 Company Limited 

Debenture trust deed SBICAP Trustee 
7 

dated 28 September 2015 Company Limited 

8 
Debenture trust deed SBICAP Tru stee 
dated 16 Jun 2016 Company Limited 

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

Axis Trustee 
9 Supplement DTA dated 23 

Services Limited 
Mar 2014 and second 
supplement DTA dated 28 
Nov 2018 

ECL Finance Limited 
Corporate Identity Number : U65990MH2005PLC154854 

c;;-. Edelweiss I E~L • 
~ Ideas create, values protect Finance Ltd 

Table Ill 

Complied 
If no, reason for 

Covenant Description with 
non-compliance 

Covenants 

Covenant as per clause 7, 
36.2, 36.3, 36.4 and 37 of Complied Not Applicable 
debenture trust deed 

Covenant as per clause 
5.1, 7, 35.2, 35.3 and 35.4 Complied Not Applicable 
of debenture trust deed 
Covenant as per clause 
5.1, 7, 36.2, 36.3 and 36.4 Complied Not Applicable 
of debenture trust deed 
Covenant as per clause 
3.2, 34, 47 and Third 

Complied Not Applicable 
schedule of debenture 
trust deed 
Covenant as per clause 
3.2, 34 and Third schedule Complied Not Applicable 
of debenture trust deed 
Covenant as per clause 
3.2, 34, 47 and Third 

Complied Not Applicable 
schedule of debenture 
trust deed 
Covenant as per clause 2,4 
and 6 of debenture trust Complied Not Applicable 
deed 
Covenant as per clause 
3.2, 34, 47 and Third 

Complied Not Applicable 
schedule of debenture 
trust deed 

Covenant as per clause 3.1 
Not Applicable 

and 3.2 of the supplement Complied 
DTA 

Registered Office : Tower 3, Wing 'B', Kohinoor City Mall, Kohinoor City, Kirol Road, Kurla (W), Mumbai - 400070 (0 +91 22 4272 2200 

https://eclfinance. ede lweissfin .com 
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Sr. No Particulars 

Amended and restated 
10 debenture trust deed 

dated 03 Dec 2018 

Debenture trust deed 
11 

dated 08 Sep 2016 

Debenture trust deed 
12 

dated 11 July 2017 

Debenture trust deed 
13 

dated 14 Nov 2017 

Debenture trust deed 
14 

dated 07 Nov 2017 

Mumbai 
November 03, 2023 

Complied 
If no, reason for 

Trustee Name Covenant Description with 
non-compliance 

Covenants 

Covenant as per first and 
Axis Trustee fifth schedule of amended 

Complied Not Applicable 
Services Limited and restated debenture 

trust deed 
Covenant as per first and 

Axis Trustee 
fifth schedule of 

Services Limited 
debenture trust deed 

Covenant as per fi rst and 
Axis Trustee 

fifth schedule of 
Services Limited 

debenture trust deed 

Covenant as per first and 
Axis Trustee 

fifth schedule of 
Services Limited 

debenture trust deed 

Covenant as per first and 
Axis Trustee 

fifth schedule of 
Services Limited 

debenture trust deed 

Initialled for Identification 

Complied Not Applicable 

Complied Not Applicable 

Complied Not Applicable 

Complied Not Applicable 

For ECL Finance Limited 

~~ 
Phanindranath Kakarla 

Managing Director 
DIN: 02076676 
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