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April 26, 2026 
 
BSE Limited National Stock Exchange of India 

Limited 
P.J. Towers, Dalal Street, Exchange Plaza, 
Fort, Mumbai – 400 001 Plot No. C/1, G Block, 
 Bandra- 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, 2026 

 
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 April 26, 
2026, has inter-alia approved/noted the following: 
 
1. Audited Financial Statements for the Quarter and Financial Year ended March 31, 

2026; and 
 

2. Fund raising by way of issuance of Non-Convertible Debentures aggregating to Rs. 
5,000 crores on a Private Placement basis in one or more tranches, subject to the 
approval of the shareholders 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, 2026, duly approved by the Board of Directors at its meeting held on April 26, 
2026, together with the Report of the Auditors’ thereon;  
 

b) Declaration pursuant to Regulation 52(3) of the Listing Regulations; 
 

c) Information as required pursuant to Regulation 52(4) of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015; and 
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d) Security Cover Certificate pursuant to Regulation 54 of the SEBI Listing 
Regulations. 
 

Time of the Board Meeting: 10:30 AM to 01:00 PM. 
 
Kindly take the same on record.  
 
Thanking you,  
For ECL Finance Limited  
 
 
 
Inara Wadhwania 
Company Secretary 
Encl: as above 
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1201 -901. North Tower One42. Chhanalal Joshi Marg, 

Opp. Jayant1lal Park BATS, Off. Ambh BRTS Road, Ahmedabad 380 054. 

Dial 91 - 79 -6819 8900 - 901 . E-mail· info gkcco.com 

Independent Auditor's Report on Audited Quarterly financial results and year-to-date results of 
Company pursuant to 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, G. K. Choksi & Co. have audited the accompanying audited financial results of ECL Finance 
Limited (the "Company") for the quarter ended March 31, 2025 and year to date from April 1, 2025 to 
March 31, 2026 (the "Financial Results") attached herewith, being submitted by the Company pursuant 
to the requirements of Regulation 52 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 
Financial Results: 

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

ii. gives a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable Accounting Standards, RBI Guidelines and other accounting principles 
generally accepted in India of the total comprehensive loss (comprising of net profit and other 
comprehensive loss) and other financial information of the Company for the quarter ended and 
year to date from April 1, 2025 to March 31, 2026 and also the Statement of Assets and 
Liabilities as at March 31, 2026 and the Statement of Cash Flows for the year ended on that 
date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013, 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 of Ethics. 
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 Financial Results, which is the responsibility of the company's Management and approved by the 
Board of Director, has been prepared on the basis of the annual audited financial statements. The 
Company's Board of Directors are responsible for the preparation of the Financial Results that gives a 
true and fair view of the total comprehensive loss (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, the 
circulars, guidelines and directions issued by the Reserve Bank of India (RBI) from time to time ('RBI 

Branches: 708, Raheja Chambers, Free Press Journal Road, Nariman Point, Mumbai -400 021. 
Dial: 91 -22 - 6632 4446 

514/515, Tolstoy House. Tolstoy Marg, Janpath. New Delhi- 110 001. 
Oial:91-11-4371 7773-74 

'Surya Bhavan', Station Road, Petlad -388 450. Dial: 91 -2697 -224 1 OB 

E-mail : info@gkcco.com 



Guidelines') 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 Financial Results that give a true and fair view and are free from 
material misstatement, whether due to fraud or error. 

In preparing the Financial Results, the Management and 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 Management and 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 Financial Results 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 Financial Results. 

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 Financial Results, 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 results 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 Management 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. 
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• Evaluate the overall presentation, structure and content of the Financial Results, including the 
disclosures, and whether the Financial Results 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 Financial Results 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. 

Other Matter 

Further we report that the figures reported for the quarter ended March 31, 2026 represent the balancing 
figures between the audited figures in respect of the financial year ended March 31, 2026 and published 
unaudited figures for the nine months ended December 31, 2025, which were subject to limited review 
by us as required under listing regulation. 

Further as described in Note 4 & 5 to the Financial Results, according to the Scheme of Amalgamation 
approved by the Hon'ble National Company Law Tribunal ("NCL T") under Sections 230-232 of the 
Companies Act, 2013, Edelweiss Retail Finance Limited ("ERFL") was amalgamated with ECL Finance 
Limited ("ECLF") with effect from appointment date October 1, 2024, which has become effective on 
September 30, 2025. Consequently, the Company has restated the Financial Results for the quarter 
ended March 31, 2025 and for the year ended March 31, 2025, after carrying out adjustments with 
respect to amalgamation. 

Further, we did not audit the Financials Results for the quarter ended March 31, 2025 and financial 
statement for the year ended March 31, 2025 of ERFL as these were audited by other auditors, whose 
reports have been furnished to us by the management. Our opinion on the financial results, to the extent 
they have been derived from such financial results, is based solely on its auditor's report. 

Our opinion is not modified in respect of this matter. 

Place : Mumbai 
Date : April 26, 2026 

FOR G. K. CH 
[Firm Reg 
Chartered 

&CO. 
n No. 101895W] 
tants 

SANDIP A. PARIKH 
Partner 

Mem. No. 40727 
UDIN: �C) 401-2. =t�3Z.\�:X.G � 
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Financial results for the quarter and year ended March 31, 2026 
(f in Crores} 

Quarter Ended Year Ended 
Sr. No Particulars March December March March March 

31, 2026 31, 2025 31,2025 31, 2026 31, 2025 
(Audited) (Unaudited) (Refer Note 5) (Audited) (Refer Note 5) 

1 Revenue from operations 
(a) Interest income 112.57 109.42 100.15 420.06 461.82 
(bl Dividend income 0.04 0.09 0.58 0.89 
(c) Fee and commission income 23.53 15.66 36.16 68.00 70.85 

(d) Net gain/(loss) on fair value changes (9.74) 36.31 65.60 128.18 178.75 
Total revenue from operations 126.40 161.48 201.91 616.82 712.31 

2 Other income 2.04 45.95 18.44 55.31 30.45 
3 Total income (1+2) 128.44 207.43 220.35 672.13 742.76 
4 Expenses 

(a) Finance costs 119.54 130.15 147.41 509.01 634.48 
(b) Net loss/(gain) on derecognition of financial instruments under 0.40 0.40 (181.22) amortised cost category 
(c) Impairment on financial instruments 2.81 11.57 17.90 14.52 4.29 
(d) Employee benefits expense (4.84) 33.38 19.83 55.38 85.52 
(e) Depreciation, amortisation and impairment 0.64 2.04 10.74 8.04 20.57 

(f) Other expenses 9.97 23.63 10.84 66.29 111.44 
Total expenses 128.52 200.77 206.72 653.64 675.08 

5 Profit/ (Loss) before exceptional items and tax (3-4) (0.08) 6.66 13.63 18.49 67.68 
6 Exceptional items (Refer note 6) (1.18) 1.93 0.75 
7 Profit/ (Loss) before and tax (5-o) 1.11 4.73 13.63 17.74 67.68 
8 Tax expense 0.24 1.99 3.35 3.88 13.95 

Current tax 0.01 
Short/ (Excess) provision for earlier years 1.1g 1.19 0.34 
Deferred tax 0.24 0.80 3.35 2.69 13.60 

9 Net Profit / (Loss) for the period/year (7-8) 0.87 2.74 10.28 13.86 53.73 
10 Other Comprehensive lncomel(loss) (net of tax) 

(a) Items that will not be reclassified to profit or loss 
(i) Remeasurement gain/(loss) on defined benefit plans ( net of tax) (0.27) 0.01 (1.17) 0.75 4.33 
(ii) Financial instruments through Other Comprehensive Income (net of tax) (73.53) (5.96) (1,181.79) (114.58) (1,431.93) 

(iii) Income tax related to revaluation reserve 5.91 5.91 
Other Comprehensive lncome/(loss) (net of tax) (73.80) (0.04) (1,182.96) (107.92) (1,427.61) 

11 Total Comprehensive lncome/(Loss) (after tax) (9+10) (72.93) 2.70 (1,172.68) (94.06) (1,373.88) 
12 Earnings Per Share(�) (Face Value on 1/ - each) 

•Basic(") 0.00 0.01 0.03 0.04 0.18 
- Diluted (") 0.00 0.01 0.03 0.04 0.18 

13 Paid-up equity share capital (Face Value of l' 1/· each) 318.29 318.29 
14 Other equity 1,711.13 1,808.66 

•Not Annualised for the c.uarter enCled 

Notes: 

1. ECL Finance Limited (the 'Company') has prepared audited financial results (the 'Statement') for the quarter and year ended March 31, 2026 in accordance with 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015 as amended (the 'Listing Regulalions, 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 time 
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 April 24, 2026 and April 26, 2026. The financial results for the quarter and year ended March 31, 2026 have been 
subjected to an audit by the statutory auditor. 

3. The results for the quarter ended March 31. 2026 being the balancing figures between audited figures in respect of full financial year ended March 31, 2026 and 
the year lo date figures upto the nine months ended December 31, 2025. 

4
. 

Pursuant to the Scheme of Amalgamation approved by the Hon'ble National Company Law Tribunal (NCL T) under Sections 230-232 of the Companies Act, 
2013, Edelweiss Retail Finance Limited ("ERFL"), a company under common group control, was amalgamated with the ECL Finance Limited ("ECL Finance 
Limited) with effect from appointment Date i.e. October 1, 2024. The scheme became effective upon filing of the certified order of NCLT with the Registrar of 
Companies on September 30, 2025. 

5. The Amalgamation is accounted for as a common control business combination in accordance with Appendix C of Ind As 103 - Business Combination. using the 
"pooling of interest'. As a result, the financial results have been prepared as if the Amalgamation had taken place at the beginning of the earliest period 
presented, i.e., April 1, 2024. Accordingly: 

6. 

• The assets, liabilities, and reserves of ERFL have been transferred to and vested in ECLF at their carrying values. 
• The comparative figures for the quarter ended and year ended March 31. 2025, have been restated to include the corresponding figures of ERFL for these 
periods after carrying out adjustments with respect to amalgamation 

The figures and disclosures related to ERFL included in the current financial results have been collated from audited financial results for the quarter and year 
ended 31st March 25, as reviewed by its auditors. 

The Government of India, vide notification dated November 21, 2025, has notified the new Labour Code, basis which the Company has reassessed its employee 
benefit obligations based on the revised definition of wages and expanded eligibility criteria. Accordingly, based on actuarial valuation and management 
estimates, the Company has recognized an incremental expense of � 0.75 crore during the year ended March 31, 2026 on account of past service cost in 
accordance with Ind AS 19 - Employee Benefits and disclosed as an exceptional item. The Company continues to monitor developments relating to the 
implementation of the New Lab w,11 review its estimates and assumptions as further ar!ficat,ons and Rules are nolified 
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7. Details of Resoluti on plan implemented under the Resolution Framework for COVID-19 related stress as per circular dated August 6, 2020. 

Format B - For the half year ended March 31, 2026 

Personal Loans 
Corporate persons• 

Of which, MSMEs 

Others 
Total 

Type of borrower 

•As defined in Sect,on 3(7) of the Insolvency and Bankruptcy Cade, 2016 

Exposure to 
accounts 

classified as 
Standard 

(t in Crores) 

Exposure to 
accounts 

classified as 
consequent Of (A), 

Of (A] amount 
Of (A) amount 

Standard 
. to . aggr�ate d�bt written off paid by the consequent to 1mplementati that slipped onto during the half· b�rrowers implementatio on of NPA during the year ended during the half• n of resolution resolution half-year ended March 31 2026 

year ended 
plan - March 31,2026 ' March 31,2026 plan - Position 

Position as as at the end 
at the of March 

31,2026 September 
30, 2025 (A) 

1.43 

1.43 

0.01 

0.01 

1.42 

1 .42 

8. Disclosures pursuant to RBI circular vide RBIIDOR/2025-26/359 DOR.ACC.REC.No.278/21 .04.01812025-26 "Reserve Bank of India (Non-Banking Financial 
Companies - Financial Statements: Presentation and Disclosures) Directions, 2025" dated November 28, 2025 read with circular no. RBI/DOR/2025-26/352 
DOR.STR.REC.271121 .04.048 12025-26 "Reserve Bank of India (Non-Banking Financial Companies - Transfer and Distribution of Credit Risk) Directions, 2025" 
dated November 28, 2025. 

(a) Details of transfer of loans (not in default) are given below:-

Particulars 

Count of Loan accounts Assigned 
Amount of Loan account Assigned 
Retention of beneficial economic interest (MRR) 
Weighted Average Maturity (Residual Maturity) (in years) 
Weighted Average Holding Period (in years) 
Coverage of tangible security coverage 
Rating-wise distribution of rated loans 

(if in Crores) 

Quarter 
Year Ended 

ended March 
March 31, 2026 

31, 2026 
12 

1 1 .40 
20% 

1 1 .96 
0.09 

1 00% 
Unrated 

(b) Details of Co-Lending Arrangements (CLAs) on an aggregate basis as on March 31,  2026 

Particulars 
1. Quantum of CLAS 
-Number of CLA partners (No.) 
-Number of outstanding cases (No.) 
-Amount of principal outstanding 
2. Weighted average rate of interest (%) 
3. Fees charged during the quarter 

4. Fees paid during the quarter 

5. Broad sectors in which CLA was made 

6. Performance of loans under CLA 
- Standard loans 
- NPA loans 
7. Details related to default loss guarantee, if any 

(if in Crores} 
Amount 

1 
158 

154.14 
10.05% 

0.02 

Loan against 
properti es 

1 5 1 .89 
2.25 

Nil 

(c) Details of stressed loans transferred during the quarter and year ended March 31 ,  2026. 

(d) 

Particulars 

Number of accounts 

Aggregate principal outstanding of loans transfe"ed' 

Weighted average residual tenor of the loans transfe"ed (m 
years) 

Net book value of loans transfe"ed (at the time of transfer) 

Aggregate consideration 

Additional consideration realized in respect of accounts 

transferred in earlier years 
•includes interest accured as per the assignmnet agreement 

(if in Crores) 
ToARC 

10 91 

0 84 
10 10  
1 0  50 

Initialled for Identification 
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9. Statement of assets and liabilities as at March 31, 2026. 

ASSETS 
Financial assets 
(a) Cash and cash equivalents 
(bl Bank balances other than (a) above 
(c) Derivative financial insfruments 
(d) Trade receivables 
(e) Loans 
(f) Investments 
(g) Other financi al assets 

Non-financial assets 
(a) Current tax assets (net) 
(b) Deferred tax assets (net) 
(c) Investment property 
(d) Property, Plant and Equipment 
(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) 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 secuntles 
(d) Borrowings (other than debt securities) 
(e) Subordinated liabilit

i

es 
(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, 2026 
(Audited) 

407.17 
40.38 
31.95 
21 .47 

1 ,723.06 
3,724.70 

241.78 

233.64 
592.08 

2.86 
17.36 

1 .30 
4.88 

36.78 

7 079.41 

25.77 

2.94 
100.95 

1,751.21 
2,329.25 

696.43 
136.73 

1.39 
0.95 
4.37 

318.29 
1 ,711.13 

7 079.41 

Initialled for Identification 

(>:. in Crores) 

As at 

March 
31, 2025 

(Refer Note 5) 

817.46 
39.53 

0.98 
38.32 

1,211.65 
5,661.00 

44.40 

218.02 
589.10 

4.40 
66.55 

3.86 
47.06 

8 742.33 

4.32 

0.35 
172.40 

1 ,987.11 
3,062.45 
1,066.61 

310.02 

7.57 
1.80 
2.75 

318.29 
1 ,808.66 

8 742.33 
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10. Statement of cash flows for the year ended 31st March 2026. 

Cash Flow from Operating activities 

Profit/ (Loss) before tax 

Particulars 

Adjustments to reconcile profit before tax to net cash flows: 
Depreciation, amortisation and impairment 

Impairment of financial assets (net) 

Profrt on termination of lease 

Fair value of financial instruments (net) 

Expense on employee stock option scheme (ESOP) 

(Profit)lloss on sale of property, plant and equipment and investment property 
Interest on lease liabilities 

Interest on Income tax refund 

Adjustments for Working capital changes (net) 
(Increase) / Decrease in loans 

(Increase) / decrease in trade receivables 

(Increase) / decrease in investments 

(Increase) / decrease in other financial assets 

(Increase) / decrease in other non financial assets 

(Decrease) / Increase in trade payables 

(Decrease) / Increase in other financial liabilities 

(Decrease)/ Increase in non financial liabilities and provisions 

Income taxes • refund / (paid) 

Net cash generated from operating activities - A 

Cash flow from Investing activities 

Purchase of property, plant and equipment and inlangible assets 

Decrease/(lncrease) in intangibles under development 

Proceeds from sale of property, plant and equipment and investment property 

Net cash (used in) I generated from investing activities • B 

Cash flow from financing activities 

(Repayment) /Proceeds in debt securities 

(Repayment) /Proceeds in borrowings other than debt securities 

(Repayment) /Proceeds in subordinate debt 

(Repayment) of lease obligations 

Net cash (used in) financing activities - C 

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

Cash and cash equivalent as at the beginning of the year 

Cash and cash equivalent as at the end of the year 

(f in Crores) 
March March 

31, 2026 31, 2025 

(Audited) (Refer Note 5) 

17.74 67.68 

8.04 20.57 

14.52 4.29 

(0.90) (O.D7) 

40.43 (32.83) 

0.82 

(43.58) 10.18 

2.25 2.69 

(1 .71) (13.13) 

36.79 60.20 

(530.92) 715.75 

16.86 465.40 

1 ,767 32 294.78 

(214.24) 130.32 

10.29 13.95 

(68.86) (624.00) 

(190 39) (120.52) 

0.76 (14.67) 

827.61 921.21 

(19 69) 4602 

807.92 967.23 

(7 56) (0.21) 

(1 30) 130 

95.39 48.93 

86.53 50.03 

(228.00) (375.78) 

(731 54) (354 91) 

(338.60) (10.10) 

(6.60) (7.02) 

(1,304.74) (747.81) 

(410.29) 269.45 

817.46 548.01 

407.17 817.46 

1 1 .  Figures for the previous period I year have been regrouped/ reclassified wherever necessary to conform to current period / year presentation. 

12. Disclosure in compliance with Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requiremenls) Regulations, 2015 for the year ended March 31,  
2026 is attached as Annexure A. 

Mumbai, 26th April 2026 

In itialled for Identification 



ECL Finance Limited 

Annexure - A  

Disclosure in compliance with regulation 52(4) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 20 1 5  as amended, for the year ended March 3 I ,  2026 

Sr. No 

1 
2 

3 

4 

5 

6 

7 

8 

8.a 

8.b 

9 

1 0  

1 1  

1 2  

1 3  

1 4  

1 5  

1 6  

1 7  

1 8  

Notes: 

Particulars 

Debt-equity Ratio (refer note I )  

Debt service coverage ratio (DSCR) 

Interest service coverage ratio (ISCR) 

Outstanding redeemable preference shares (quantity and value) 

Debenture redemption reserve (Rupees in Crores) 

Net worth c,erernotc 2> (Rupees in Crores) 

Net profit after tax (Rupees in Crores) 

Earnings per share 

Basic (Rupees) 

Oil uted (Rupees) 

Current ratio 

Long term debt to working capital 

Bad debts to Account receivable ratio 

Current liability ratio 

Total debts to total assets <refer note 3l 

Debtors turnover 

Inventory turnover 

Operating margin (%) 

Net profit margin (%) <,crernoie 4 i 

Sector specific equivalent ratios applicable as on 3 1st March 2026 

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

(b) Tier I CRAR (%) 

(c) Tier II CRAR (%) 

(d) Stage 3 ratio (gross) (%) 

(e) Stage 3 ratio (net) (%) 

Ratio 

2.35 

NA 

NA 

NA 

25.44 

2,029.42 

1 3.86 

0.04 

0.04 

NA 

NA 

NA 

NA 

0.67 

NA 

NA 

NA 

2.25% 

29.86 % 

29.83 % 

0.03 % 

2.20 % 
1 .2 1  % 

I .  Debt-equity Ratio = (Total Debt + Borrowings other than debt securities + sub-ordinated liabilities) 

I (Net worth) 

2. Net worth = Equity share capital + Other equity 

3. Total debts to total assets = Total Debt I Total assets 

4. Net profit margin (%) = Net profit after tax / Revenue from Operations 

ECL Finance Limited 
Corporate Identity Number: U65990MH2005P.il;;;;;..;mi;;...­

. ·}.;. • 1 1  I , , . , 

. • I 
! 

J 

Registered Office : Tower 3, 'Mng • B', Kohinoor City Mal , Kohinoor City, Kiral Road, Kurta (west), Mumbai -400070, Maharashtra; Ql +91 22 4272 2200 
Email : assistance@eclf.com Web : http://www.eclf.com 

Initialled for Identification 



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 

Aj·• 
Managing Director 

\11itialled for \dentiiic
ation 

ECL Finance Limited 
Corporate Identity Number: U659S0MHZ005PLC154ll54 
Registered Office : Tower 3, Wing ' B', Kohinoor City Mall , Kohinoor City, Kiral Road, Kuna (west). Mumbai - 400070, Maharashtra; m +91 22 4272 2200 
Email : assistance@eclf.com Web : http://www.eclf.com 



 
 

 

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

April 26, 2026 
 
BSE Limited National Stock Exchange of India 

Limited 
P.J. Towers, Dalal Street, Exchange Plaza, 
Fort, Mumbai – 400 001 Plot No. C/1, G Block, 
 Bandra- Kurla Complex,  
 Bandra (E), Mumbai – 400 051. 
 
Sub: Declaration in respect of 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 Statutory Auditors of the 
Company, M/s. G. K. Choksi & Co. [Firm Registration No. 101895W], 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, 2026. 
 
Request you to please take the above on record. 
 
Yours faithfully, 
For ECL Finance Limited  
 
 
Inara Wadhwania 
Company Secretary 

mailto:assistance@eclf.com
https://eclfinance.edelweissfin.com/


1201 - 901, North Tower, One42, Chhanalal Joshi Marg. 
Opp. Jayantilal Park BRTS. Off. Ambli BRTS Road. Ahmedabad 380 054. 

Dial : 91 • 79 • 6819 8900 • 901 : E-mail : info@gkcco.com 

Auditor's Report on Asset Cover and Compliance with all Covenants as at March 31, 2026 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 IDBI Trusteeship Services Limited (the 
'Debenture Trustees') 

To the Board of Directors of 

ECL Finance Limited 

1. This report is issued in accordance with the terms of engagement agreement dated September 24, 
2024, with EGL Finance Limited (hereinafter the "Company"). 

2. We G.K.CHOKSI & CO., Chartered Accountants, are the 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, 2026 
(hereinafter the "Statement") which has been prepared by the Company as prescribed by Securities 
and Exchange Board of India (SEBI) circular SEBI /HO/MIRSD/MIRSO CRADT/CIR/P/2022/67 dated 
May 19, 2022 and SEBI/HO/DDHS/PoD-1/CIR/2025/117 dated August 13, 2025, from the audited 
financial statements and other relevant records and documents maintained by the Company as at 
year ended March 31, 2026 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 Debenture Trustees of 
the Company to ensure compliance with the SEBI Regulations and SEBI Circular 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 / Debenture Trust as on March 31, 2026. 

Branches: 708, Raheja Chambers, Free Press Journal Road, Nariman Point, Mumbai -400 021. 
Dial: 91 -22 - 6632 4446 

514/515, Tolstoy House, Tolstoy Marg, Janpath, New Delhi -110 001. 
Dial: 91 -11 -4371 7773-74 

'Surya Bhavan', Station Road, Petlad -388 450. Dial : 91 -2697 -224 1 08 

E-mail : info@gkcco.com 
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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 audited the financial statements of the Company for the year ended March 31, 2026 and 
issued an audit opinion vide our report dated April 26, 2026. Our audit of these 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 from material misstatements. 

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 statements 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 statements, 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 March 31, 2026 to the audited financial statements and books of account 
maintained by the Company as at and for the period ended March 31, 2026. 

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 statements and books of accounts maintained by the Company as on 
March 31, 2026. 

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. 
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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, 2025 to March 31, 2026. 

(ii) We have verified the compliance of debt covenants as per the Debenture Trust Deeds 
I Information Memorandum / Debenture Trust Agreements till date of this certificate. 
With respect to the covenants for the year ended March 31, 2026 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 year ended March 31, 2026. 

j) With respect to covenants other than those mentioned in paragraph 10(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, 2026. 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 1 O(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, 2026. 

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. 

Date: April 26, 2026 
Place: Mumbai 

FOR G. K. CHOKSI & CO. 
o. 101895W] 

tants 

SANDIP A. PARIKH 

Partner 
Mem. No. 40727 
UDIN: 26.0l\CJ,-2 "tRl KD�� 2.O 9-+ 
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ECL Finance Limited 

Security_ Cover as on March 31, 2026 

Colulll.hi\ 

l'■rtfoll1rs 

!ASSETS 

I Property, Pl:inl nod Equipmcn1 

lcapitllll \',"ork-in Prob.,.ess 

Right of Lise Assets & Rev:ilwulon Rcvrv"I 

!Goodwill 

I intangible As.sets 

l1n1angiblc:- Assets unde-r Dc,·elopment 

lm·cstment Property 

l
hn�lmcots 
IRefr.-rnotc no. 3) 

ILooas 

Uoventories 

!Trade Recei�·ables 
("ash and Cash Equi\'alenls (Refer note no .  
4) 
Bank Balances other-1han Cash and Cash 
Equ1vakn1s 

lo1hers 

ln11111 

Column n 

0('S(:r1pdon of 
aSld forWhk:b 
thl� crrtlncate 

ffl•lf 

Gross Standard 
Lo:rns 

!Q1hC1' Fin:mci:il 
1Asse1s IOth�r Non• 

Financial Assets 

ICurrenttax 
assets {net) 
Deferred ltlx 
tlSSCIS (nel) 
Derl\1nin 
finonciol 
i1\slrumcn1s 

Colulll!I.C 1 

Extlu,tn Charac 
Debt for �·bkh thlil 
cntifkfltrbdn& 

luutd 

Book Vahtt 

Table I 

Column D1 Column£ 111 Column F" ColumnG • 

Exclwin• Chargl' I Partrusu Ch■rgcl PariPusu Charge Par1P,issu Charge 

Other Srcurcd Debt 

Book Value 

1,680.38 

1,680.38 

Debi for whkh IWs 
I (la:S:�

s

e� :::: �=;��1th I 0
::,': :;��;:s�:

h 

�lflutel>tln g 1111:5 ctrtlflcate Is lssutd chrce (u:ciudlng lttim luutd 

Am�t! �hal"C'd by parl 

& 11tber dtbl with c•1wN"M In column f) 
p■rlpusu tbargt) 

Yl's/No Book V1lut Book Valur 

No 

1'o 

Ko 

,o 
Ko 

No 

Ko 

Yes 531.28 

--
Yes 1.459.85 

--
1'o --
Yes 21.47 

y., 

Ye, 

407.17

1 6 ,o 11.68 
--

Yes 13.95 
-

Yes 347 
--

y., 233.64 

Ko 

Ko 

2,682.51 6.80 

Column U •1 Column 1�• Cuh.iumJ- •• 

Assd.s not offered n I Debt Mt b11cked b)' any Security assets offered n 5tcurlty Ellmlnation 
(amount In 
ncg.tlve ) 

4.54 
12.82 

4" 

1.30 

2.86 

1,513 03 
26).22 

21.90 
227.82 

33 30 
592.08 

31.95 
2,709.71 

de-bl amo,mt 
ooosldm-d ,non- 1h1110 
ontt(duc to udu:sh't 

plu• parl pHSU 
cbarxe) 

·�l
J

!'­

((""'(_jt 

Column K 

(Total C to I) 

4.54 

12 .82 

4.88 

1.30 

2.86 

3,724.70 

1,713.06 
21.47 

407.17 

40.38 

241.77 

36.77 

233.64 

592.08 

31.95 

7,079.41 

Column L Cuh11nnM 

c:- Edelweiss I ECL 
� ldom1 crNIO, \laJum protoct Finance Ltd. 

Amount ;n INR Crore 

Column N" CotumnO Column P 

Related to ooJy tbose item, covered by thi'!i certinc•te 

C•IT)1tt& fbool,:,•1lu, for 

ed mi.rkfl nlu, h noc uttna1n1bll'!I I Muket V11lut' for uclush·l' chlHltl' 9SM'll w
�

cn 

A;,::0::;;ui:0 or 1ppJkabltffor El- Bank
. U1!11ace., OSRA mrilct value,� 

nor1.ppllublC'l 

1.680.381 - I 

1,680.38 

C•1TJ·ln1 V1ludbook,·1h!i! ror r•rl 

Parl passucbargc , ·alueb noUSttr1alnabltor Valuc(•L.+M-+-.'l-t-0: 
J\hr""1 V11u,for I 

IHl$�u cluit)lt Hsets"'·htttnwrlU't Total , 

AUcii --.i a
ppl

::� :�:�:�-=�:
k

is8:�:
ncc. ) I 

111pplinbk) 

Kcl1tin1t m Column I<, 

531.281 I 2,211.67 

1,459 85 1,459.85 

21.41 21.47 407 17 407.17 

11.68 11.68 

13.95 1.,.9s 

3.47 .l47 

233.64 233.64 

531.28 2.151.23 4,3(,2.89 
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ECL Finance Limited 

Security Cover as on March 31, 2026 

Colunia A 

fortlft'.!1n 

LIABILITIES 

I
Oebl securities 10 \\hich 1his certi!ica1e 
pertains (refer 1'otc: l md 2) 

Colu11111 H 

Df'K:rlptlon or 
Uffl for wblch 
thi,ttrttfk1tt. 

Rl1tc 

Secured �CDs 

I
Secu,ed 

I
01hcr debt �huriug puri-p;,,ssu chnrge ....-i,h Borrowfogs from 
abo\"C deht. B::mks and Fl 

Other(kbl 

Subordinated debt 

Borrowings 

lh.nk 

DcblS«urities 

01hcrs 

Trade payables 

Le-ase Liobilities 

ProVlsioos 

Others 

Total 

'Con•r on Book V1lui: 

lco\·e r  on }hrkc-t Vslnc h 

Notes: 

t;ns«ured I\CD�I 

Drrivntive 

1
1innnciol 
m�rumenlSC 

[Ot"her financial 
l1mbilitit:S 

Column C 1 

Excl11sl\·e 
Ch1q;:r 

Debt for whkh this I 
ttrtilk•Ce bel111 

ls1ued 

Book Value 

TIOl 10 
be filled 

Table I 

Colunm D 1 Column F.;11 Column t-• 1• 

Exchuh·c Chargl' I ParlPaMu Charcel P1rlPassu Charge 

Oth.-r Sttumf Debi 

Book Value 

1.6R0.J8 

1,680.38 

D.-bt for �·hkh this 
ttrtJnnrc brlng 

lnutd 

Ye�/Nt> 

Y<S 

r<o 

l<o 

,o 

r<o 
,o 

Ko 

,o 

,o 

,o 

,o 

,o 

,\sselsihar«lll)' p11rl I 
pwu dtbl hokier 1 

I 

(indud� df'"ht for whkh 
tbb certifk111r i1 issued 

& otbn drbt "'ilb 
p1.ripam1 di1111tc) 

Book Valot 

1,737.60 

65806 

2,395.66 

1 12 

CotumnG' 

Pa.rlPassu Charge 
01her asstts 011 •,•;bkb 

thl'rt Is p11ri-P■su 
th1rge (c.1cludlnic lttmt 

co,·utd In column 1<1 

Hook Value 

161.82 

J (i l . 82 

Column U '1 Colunm 1 ··� 

Assets no1 offered as I Orbt not backed by any 
Security B.SSl'IS offered BS !iet'Urll!' 

696.43 

253.511 

950 .01 

Column J. '111 

:Elimloation 
(1mount In 
negath·e) 

dt'bC11mou11t 
fUllSidt-nd mott th11n 
once (du<' co ndu.tfr<' 

plusp1ri pH11u 
cb1111c) 

Column K 

(Total C to I) 

1,137.60 

2,338. 45 

696.43 

253.58 

161.82 

c.;;;- Edelweiss I E�L 
� ..... .,, ..... ,ahles pmloct Finance Ltd. 

Amount in /NR Crore 

Column L Column /It Column :tl Column 0 Column I' 

Related to only those Items co\'ered by this certificate 

Carr)ing i1Jook ,111!ue for i 

1
1\lllrkct V■lue fl)f udu$h· e  ch11 rae •�K"U M"httlll 

I 

Market \'alul' ror 
Asseu chargtd 011 market ,'"lluc b not uccrt11lnabl, Pari pass.u th:1rgt 

[xcluih·t b11sis 8:;,•:
c:'.

lc

�::t:r:; v!;;:1, 
MKb '11 

DOI appllcahlt) 

I Curylntt v11ludbook ,-alue for p11ri

l 
pani. thargc .ssrts tt" bt're 1JD1rl«1 

I 
\'l lllt h ft(lt as«rtaln11bl t or Total 

Valu •L+M+-N+O ,pplkable (For �- Bank ll1bn«, c( 

DSRA markd , .. tue b not ) 

applk11bk>) 

'Rcll1ti1!!_ t0Column F 

5,187.8_!_ 

1. Includes secured NCDs of Rs. 226.65 crore of face value which are held in treasury by the Company. These secured NC Os 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. 2682.51 crore are restricted to the extent of minimum-security coverage required under Debenture trust deed / information memorandum. 

4. Cash and Ca sh Equivalent is considered as part of HQLA in LCR calculation on daily average basis for the quarter 

5. loans/receivables and other asset offered as security are provided at carrying v�, market value is not ascertainable or appl icable 
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ECL Finance Limited Table II 
Statement of Asset Cover as at March 31,  2026 

Amount in INR crores 

!SIN wise details 

S.No. ISIN Trustee Name Facility Debenture Trust Deed (DTD) Type of As on March Cover Assets 
reference charge 31, 2026 Required Required 

Non-Convertible Debenture trust deed dated 1 
1 INE8041078Y8 Beacon Trusteeship Limited Debt Securities August 201 8 Paripassu 59.13 1 .00 59.13 

2 fNE804l079Y6 Beacon Trusteeship Li111ited 
Non-Convertible 
Debt Securities 

Debenture trust deed dated I 
August 2018  Paripassu 272.13 1 .00 272.13 

Non-Convertible 
3 INE8041A7147 Beacon Trusteeship Limited Debt Securities 

Debenture trnst deed dated 23 
May 2019 Paripassu 6.57 1.00 6.57 

Non-Convertible Debenture trust deed dated 23 
4 INE804 !A 7139 Beacon Trusteeship Limited Debt Securities May 2019 Paripassu 35.48 1 .00 35.48 

Non-Convertible Debenture trust deed dated 23 

INE8041A7246 Beacon Trusteeship Limited Debt Securities May 2019 Paripassu 49.00 1 .00 49.00 

6 INE8041A 7253 Beacon Trusteeship Limited 
Non-Convertible 
Debt Securities 

Debenture trust deed dated 23 
May 2019 Paripassu 40.48 1 .00 40.48 

fNE804 IA 70 I 4 
Non-Convertible Debenture trust deed dated 28 

Paripassu 7 Beacon Trusteeship Limited Debt Securities Dec 2018 1 1 1 . 1 0  1 .00 1 1 1 . 1 0  

Non-Convertible Debenture trust deed dated 28 
Paripassu 195.26 1 .00 195.26 8 INE804 JA 7022 Beacon Trusteeship Limited Debt Securities Dec 2018 

SB ICAP Trustee Company Non-Convertible Debenture trust deed dated 28 
INE804 !07 V09 Limited Debt Securities September 20 1 5  Paripassu 10.00 1.00 10.00 

SB ICAP Trustee Company Non-Convertible Debenture trust deed dated 28 
10 fNE804107V82 Limited Debt Securities September 20 I S  Paripassu 10.00 1.00 10.00 

SB ICAP Trustee Company Non-Convertible Debenture trust deed dated 28 
I I  INE804107X49 Limited Debt Securities September 2015 Paripassu 22.50 1. 00 22.50 

SBlCAP Trustee Company Non-Convertible Debenture trust deed dated 16  
12  INE8041A7378 Limited Debt Securities Jun 2016 Paripassu 450.00 1. 25 562.50 

SB ICAP Trustee Company Non-Convertible Debenture trust deed dated 28 
1 3  INE8041A 7360 Limited Debt Securities Scptem ber 20 I 5 Paripassu 125.00 1.25 1 56.25 

SBJCAP Trustee Company Non-Convertible Debenture trust deed dated 1 6  
14 INE8041A 7386 Limited Debt Securities Jun 2016 Paripassu 180 00 1.25 225 00 

15  INE804 !07 3E I SBICAP Trustee Company Market Linked Debt Debenrure trust deed dated 16  Paripassu 2.00 1.00 2.00 
Limited Securities Jun 2016 
BEACON TRUSTEESHIP Non-Convertible Debenture trust deed dated ] 8 

1 6  TNE528S07 l 69 LJMITED Debt Securities March 2024 Paripassu 30.00 1.00 30.00 

IDBI Trusteeship Services Non-Convertible 
1 7  INE528S071 1 0  Limited Debt Securities As per Annexure Paripassu 40.77 1.00 40.77 

IDBI Trusteeship Services Non�Convertible 
18  INE528S07128 Limited Debt Securities As per Annexure Paripassu 48.01 1. 00 48.01 

Total (A) 1 ,687.43 1,876.18 
Interest accrued (B) 50.17 - 55.01 
Gran� Total (A+B) 1,737.60 1,931.19 
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ECL Finance Limited 

Statement of Asset Cover as a t  

March 31,2026 

Details of Debenture trust deeds entered by Company: 

Sr. No Particulars Trustee Name 

Debenture trust deed dated 1 Beacon Trusteeship 
1 

August 2018 Limited 

Debenture trust deed dated Beacon Trusteeship 
2 

28 December 2018 Limited 

Debenture trust deed dated Beacon Trusteeship 
3 

23 May 2019 Limited 

4 
Debenture trust deed dated SBICAP Trustee 
28 September 2015 Company Limited 

Debenture trust deed dated SBICAP Trustee 
5 

16 Jun 2016 Company Limited 

Debenture trust deed dated Beacon Trusteeship 
6 

18 March 2024 Limited 

Debenture trust deed dated IDBI Trusteeship 
7 

20 Mar 2018 Services Limited 

8 
Debenture trust deed IDBI Trusteeship 
dated 06 Nov 2017 Services Limited 

9 
Debenture trust deed IDBI Trusteeship 
dated 06 Oct 2017 Services Limited 

10 
Debenture trust deed IDBI Trusteeship 
dated 18 May 2015 Services Limited 

Mumbai 
April 26th, 2026 

ECL Finance Limited 
Corporate Identity Number : U65990MH2005PLC154854 

Table Ill 

Complied If no, reason for Covenant Description with 
Covenants non-compliance 

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

Covenant as per clause 5.1, 7, 
35.2, 35.3 and 35.4 of debenture Complied Not Applicable 
trust deed 
Covenant as per clause 5.1, 7, 
36.2, 36.3 and 36.4 of debenture Complied Not Applicable 
trust deed 
Covenant as per clause 2,4 and 6 

Complied Not Applicable 
of debenture trust deed 
Covenant as per clause 3.2, 34, 
47 and Third schedule of Complied Not Applicable 
debenture trust deed 
Covenant as per clause 
Debenture trust deed dated 18 Complied Not Applicable 
March 2024 
Covenant as per clause 
36.2, 36.3 and 36.4 of Complied Not Applicable 
debenture trust deed 
Covenant as per clause 32 

Complied Not Applicable 
of debenture trust deed 
Covenant as per clause 14 

Complied Not Applicable 
of debenture trust deed 
Covenant as per clause 15 

Complied Not Applicable 
of debenture trust deed 

For ECL Finance Limited 

Aj
�

a 
Managing Director 
DIN:  09076961 

Registered Office : Tower 3, Wing 'B', Kohinoor City Mall, Kohinoor City, Kirol Road, Kurla (W), Mumbai - 400070 0+91 22 4272 2200 
https://eclfinance.edelweissfin.com 
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1201 • 901. North Tower. One42, Chhanalal Josh, Marg. 

Opp Jayantlial Park BATS. Off Ambh BATS Road. Ahmedabad 3BO 054. 

Dial: 81 • 78 -6818 8800- 801 : E-mail: 1nfo�gkcco.com 

Certificate on Compliance Status to the Financial Covenants as on March 31, 2026 towards NCDs 
of ECL Finance Limited. 

To, 
The Board of Directors 

ECL Finance Limited 

1. We have been requested by ECL Finance Limited (hereinafter the "Company"). having registered 

address at Tower 3, Wing B, Kohinoor City Mall, Kohinoor City, Kirol Road, Kurla (W), Mumbai -

400 070, to issue a certificate on compliance status with respect to the financial covenants details 

Mentioned - Annexure-1 pursuant to Clause 2.1 of Chapter VI - Periodical/ Continuous 

Monitoring by Debenture Trustee of the SEBI Circular SEBI/HO/DDHS-PoD3/P/CIR/2024/46 

dated May 16, 2024. 

Management's Responsibility 

2. The preparation of above information is solely the responsibility of the management of the 

Company. This responsibility includes designing, implementing and maintaining internal control 

relevant to the preparation and presentation of the Annexure-1 and applying an appropriate basis 

of preparation and making estimates that are reasonable in the circumstances. 

3. 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 between the Company and 

the Debenture Trustees ('Trust Deeds') and Information Memorandum. 

Auditor's Responsibility 

4. Our responsibility is to provide a limited assurance as to whether the particulars contained in the 

aforesaid Annexure-1 are in agreement with the audited financial statements for the year ended 

March 31, 2026 and other relevant records and documents maintained by the Company. This did 

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

Regulations, Offer documents/ Information memorandum and Debenture Trust deeds. 

5. We conducted our examination of the Annexure-1 in accordance with the Guidance Note on 

Reports or Certificates for Special Purposes (the "Guidance Note") issued by the Institute of 

Chartered Accountant of India (ICAI) and the Standards on Auditing as specified under Section 

143(10) of the Companies Act, 2013 in so far as applicable for the purpose of this Certificate, 

which includes the concepts of test checks and materiality. The Guidance Note requires that we 

comply with the ethical requirements of the Code of Ethics issued by the ICAI. Our scope of work 

did not include verification of compliance with other requirements of the other circulars and 

notifications issued by regulatory authorities from time to time and any other laws and regulations 

applicable to the Company. Further, our scope of work did not involve performing audit tests for 

the purpose of expressing an opinion on the fairness or accuracy of any of the financial 

information or the financial statements 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 statements, 

specified elements, accounts or items thereof for the purpose of this report. Accordingly, we do 

not express such an opinion. 

Branches : 708, Raheja Chambers, Free Press Journal Road, Nariman Point, Mumbai • 400 021 . 
Dial : 91 - 22 - 6632 4446 

514/515, Tolstoy House, Tolstoy Marg, Janpath, New Delhi -110 001. 
Dial:91-11-4371 7773-74 

'Surya Bhavan', Station Road, Petlad- 388 450. Dial: 91 - 2697 - 224 108 

E-mail : info@gkcco.com 
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6. 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. 

7. A limited assurance engagement includes performing procedures to obtain sufficient appropriate 
evidence on the applicable criteria mentioned in paragraph 4 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 Annexure-1: 

a. We have verified the compliance with the covenants specified in the Debenture Trust Deed 
pursuant to the requirements of Clause 2.1 of Chapter VI - Periodical/Continuous Monitoring 
by Debenture Trustees, as referred to in paragraphs 1 above. 

b. We have reviewed the financial statements of the Company for the year ended on March 31, 
2026. 

c. We have verified the relevant working for Annexure -1 prepared by the management of the 

Company and its arithmetic accuracy. 

Conclusion 

Based on the procedures performed by us, as referred to in paragraph 7 above and according to the 

information and explanations received, and management representations obtained nothing has come to 

our attention that causes us to believe that the Company has failed to comply with the financial covenants 
(as mentioned in Annexure -1) of Trust Deed. 

Restriction on Use 

This certificate is addressed to and provided to the Board of Directors of the Company solely for the 
purpose of submission to Debenture Trustees in accordance with the Regulations and should not be used 
for any other purpose. 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 
without our prior consent in writing. 

Date: April 26, 2026 
Place: Mumbai 

[Firm Registration No 101895W] 

Chartered Ace n nts 

SANDIP A. PARIKH 

Partner 

Mem. No. 40727 
UDIN: 2(;<::)L\c:, 11.l-C,\J l-\"3" fl w 16�0 



Annexure-1 

Details of Debenture trust deeds entered by Company BEACON TRUSTEESHIP LIMITED-INE528S07169 

Sr. Required Ratio 
Actual Ratio as 

Compliance 
Covenant at March 31, 

No. as per OTO 
2026 

Status 

1 Total Debt/ Tangible Net Worth <5.5x 2.37x Complied 

2 Capital Adequacy Ratio >18% 29.86% Complied 

Net NPA <4% 1.21% Complied 
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