
 

 
 

 

 

 
                           
EFL/2025-26/22                                                                                                                  Date: May 22, 2025 
 

To,  
The Manager (Listing),     
The BSE Limited,  
P.J. Towers, Dalal Street,  
Mumbai - 400 001. 
  

Sub: - Disclosure under Regulation 54 and 56(1)(d) the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations"). 
   

Dear Sir/Madam, 
 

Pursuant to the requirements of the Regulation 54 and 56(1)(d) of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, please find enclosed herewith the 
Security Cover Certificates including compliance with all covenants in respect to the Listed Non-Convertible 
Debentures of the Company outstanding as on March 31, 2025, issued by M/s. Sharp & Tannon Associates, 
Statutory Auditors of the Company. 
 

We request you to take the same on record. 
 

For Electronica Finance Limited  

 

 

Vallabh Ghate 
Company Secretary and Compliance Officer 
Membership No: A41587 
 

Copy to following for information: - 
 

1) Catalyst Trusteeship Limited, GDA House, Plot No. 85, Bhusari Colony (Right), Paud Road, Kothrud, 
Pune – 411 038. 
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SHARP&
TANNAN
ASSOCIATES
chartered accountants

lndependent Auditor's Certificate

2025-26 / TAK -EFL / 02

To,

Board of Directors

Electronica Finance Limited

Audumbar, 101/1, Erandwane,

Dr. Ketkar Road, Pune - 411OO4.

Subject To certify the security cover for listed non-convertible debt securities of Electronica

Finance Limited as at 51 March 2025.

1. This has reference to your request, to certify the security cover of the Electronica Finance

Limited ("the Company") is as per the terms of the lnformation Memorandum for listed non-

convertible debt securities as at 31 March 2025, pursuant to the requirements of Regulation 54

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2O'15, as amended
("Listing Regulations"), the SEBI Circular No. SEBI/HO/MIRSD_CRADT/ClR/P/2022167 dated 19

May 2022 and SEBI Master Circular No. SEBI/HO/DDHS-PoD3lP/ClRl2O24/46 dated 16 May

2024 ("the circulars") (referred to as "Statement").

Management's responsibility:

2. 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 preparation and presentation of the Statement and

applying an appropriate basis of preparation; and making estimates that are reasonable in the

circumstances.

3. The management is solely responsible for ensuring the compliance with the all-relevant

requirements of the Listing Regulations, the circulars, Companies Act, 2O13 and other laws and

regulations, as applicable.

Auditor's responsibility:

4. Pursuant to the requirements of the Listing Regulations and the circular, it is our responsibility

to provide a limited assurance as to whether as at 31 March 2025, the Company has maintained

security cover for listed non-convertible debt securities as per the terms of the lnformation

Memorandum.

Assurance lConsulting IGRC lTax

AhmedabadlBengalurulChennai lCoimbatorelDelhi lGoalHyderabadlMumbai lPunelVadodara



5.

6.

We conducted our examination, on a test check basis, of the Statement in accordance with the

Guidance Note on Reports or Certificates for Special Purposes (Revised 2016) ("the Guidance

Note") issued by the lnstitute of Chartered Accountants of lndia ("the lCAl"). The Guidance Note

requires that we comply with the ethical requirements of the Code of Ethics issued by the lCAl.

The procedures performed in a limited assurance engagement vary in nature and timing from,

and are less in extent than for, a reasonable assurance engagement; and consequently, the level

of assurance obtained in a limited assurance engagement is substantially lower than the

assurance that would have been obtained had a reasonable assurance engagement been

performed. Limited assurance engagement includes performing procedures to obtain

sufficient appropriate audit evidence on the reporting criteria mentioned in paragraph 4 above.

The procedures selected depend on the auditor's judgment, including the assessment of the

associated risks with the reporting requirements. We have performed the following procedures

in relation to the Statement:

i. Traced the principal amount of the debt securities outstanding as at 31 March, 2O25 and value
of assets indicated in the Statement to the audited financial results of the Company.

Obtained and read the particulars of security cover required to be provided in respect of
debt securities on test check basis as indicated in the lnformation Memorandum and noted
the security cover percentage required to be maintained by the Company in respect debt
securities and compared it with the information furnished in the Statement.

il.

Conctusion:

7. Based on examination of books of accounts and other relevant records/documents of the

Company, nothing has come to our attention that causes us to believe that as at 31 March 2025

the Company has not maintained security cover for listed non- convertible debt securities as

per the terms of the lnformation Memorandum (enclosed as Annexure to this certificate and

stamped & signed for identification purpose only).

Restriction on use:

8. Our work was performed solely to assist you in meeting your responsibilities in relation to your

compliance with the Debenture Trustee. Our obligations in respect of this certificate are entirely

separate from, and our responsibility and liability are in no way changed by, any other role we

may have as statutory auditors of the Company or otherwise. Nothing in this certificate, nor

anything said or done in the course of or in connection with the services that are the subject of
this certificate, will extend any duty of care we may have in our capacity as statutory auditors of
the Company.

/<,1NrArtt'-
Regn. No.
1 09983W

2025-26 / T AK - EFL I 02 dt. 22 May 2025 Page 2 of 5



9. This certificate is addressed to and provided to the directors of the Company solely for the

purpose of enabling them to submit with the Debenture Trustees and to the Stock Exchange

and should not be used by any other person or for any other purpose. Accordingly, we do not

accept or assume any liability or any duty of care or for any other purpose or to any other party

to whom it is shown or into whose hands it may come without our prior consent in writing. We

have no responsibility to update this certificate for events and circumstances occurring after

the date of this certificate.

Pune,22 May 2025

SHARP & TANNAN ASSOCIATES

Chartered Accountants

lCAl Firm's registration no.: 109983W
by the hand of

Partner
Membershi p no.: (F) O37 457

U D I N: 25{U^37 457 BM M BG M4222

{y

2025-26 / r AK - EFL / 02 dt. 22May 2025 Page 5 of 3
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Notes:
l.'l'hc markct valuc r>f lts.5,381.04 Lakhs of the immovable propertl, is on thc basis of valuariorr
clrrnc fbr Scptcmbcr 3l),2023.
2. lLcccir.ablcs ttnder fir-rancing activrties consist of loans which arc carried at amortisccl cost. 

-fhc

br-tsincss moclcl for rnanaging thcsc loans is "hold to collcct" cash florvs that arc solelv principal and
interest. r\ccordingly thesc loans arc not fair valued and the book value oI loans (beforc adiustmcnt
of cash collatcral and impairmcr-rt provisior-r) is considered as thc value of sccuri6' frrr the purposc
of this ccrtificate.
3.'fhis rcprcscnts secured unlistcd debt securitics.

Financc Limited

Signatorv

t\

tv63w / -*w

O*gt

Electronica Finance Limited
'Audumbar', 10111, Erandwane, Dr. Ketkar Road,

Pune - 411 0O4, Maharashtra, lNDlA.

20 6729 0700 (}1800 209 9718 @www.electronicafinance.com

@contact@efl.co.in I CIN of EFL'. U74110PN1990P1C057017

@)efI
Electronica Finance Limited



87 Nariman Bhavan
227 Nariman Point

Mumbai 4OO O21

lndia
+91 22 615375OO;22022224 / 8857

www.sharpandtannan.com

SHARP&
TANNAN
ASSOCIATES
chartered accountants

!ndependent Auditor's Certificate

2025-26 /TAK- EFL / 03

To,

Board of Directors

Electronica Finance Limited

Audumbar, 1O1/1, Erandwane,

Dr. Ketkar Road, Pune - 411OO4.

Subiect To certifv the comptiance of covenants as per the terms of the lnformation Memorandum

for listed non- convertibte debt securities of Electronica Finance Limited as at 31 March 2O25.

1. This has reference to your request, to certify the covenants of the Electronica Finance Limited

("the Company") as per the terms of the lnformation Memorandum for listed non- convertible

debt securities as at 31 March 2025, pursuant to the requirements of Regulation 54 of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing

Regutations"), the SEBI Circular No. SEBI/HO/MIRSD-CRADT/ClRlP/2022167 dated 19 May

2022 and SEBI Master Circular No. SEBI/HO/DDHS-PoD3lP/C|R/2O24/46 dated 16 May 2024

("the circulars") (referred to as the "statement").

Management's responsibilitY:

2. 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 preparation and presentation of the Statement and

applying an appropriate basis of preparation; and making estimates that are reasonable in the

circumstances.

3. The management is solely responsible for ensuring the compliance with the all-relevant

requirements of the Listing Regulations, the circulars, Companies Act, 2O13 and other laws and

regulations, as applicable.

Auditor's responsibility:

4. pursuant to the requirements of the Listing Regulations and the circular, it is our responsibility

to provide a limited assurance as to whether as at 31 March 2025, the Company has complied

the covenants as per the terms of the lnformation Memorandum for listed non-convertible debt

securities.

Assurance I Consulting I GRC I Tax

AhmedabadlBengalurulChennai lCoimbatorelDelhi lGoalHyderabadlMumbai lPunelVadodara



5.

6.

We conducted our examination, on a test check basis, of the accompanying Statement in

accordance with the Guidance Note on Reports or Certificates for Special Purposes (Revised

2016) (,,the Guidance Note") issued by the lnstitute of Chartered Accountants of lndia ("the

lCAl"). The Guidance Note requires that we comply with the ethical requirements of the Code

of Ethics issued by the lCAl.

The procedures performed in a limited assurance engagement vary in nature and timing from,

and are less in extent than for, a reasonable assurance engagement; and consequently, the level

of assurance obtained in a limited assurance engagement is substantially lower than the

assurance that would have been obtained had a reasonable assurance engagement been

performed. Limited assurance engagement includes performing procedures to obtain

sufficient appropriate audit evidence on the reporting criteria mentioned in paragraph 4 above.

The procedures selected depend on the auditor's judgment, including the assessment of the

associated risks with the reporting requirements. We have performed the following procedures

in relation to the Statement:

i. Compared the covenants on test check basis as indicated in the Statement, as computed by

the management as at 31 March,2025 with the requirements stipulated in the lnformation

Memorandum.

ii. Verified on sample basis whether such covenants are in compliance with the requirements

of the lnformation Memorandum.

Conclusion:

7. Based on examination of books of accounts and other relevant records/documents of the

Company, nothing has come to our attention that causes us to believe that as at 31 March 2025

the Company has not complied the covenants as per the terms of the lnformation Memorandum

for listed non- convertible debt securities (enclosed as Annexure to this certificate and stamped

& signed for identification purpose only).

Restriction on use:

g. Our work was performed solely to assist you in meeting your responsibilities in relation to your

compliance with the Debenture Trustee. Our obligations in respect of this certificate are entirely

separate from, and our responsibility and liability are in no way changed by, any other role we

may have as statutory auditors of the Company or otherwise. Nothing in this certificate, nor

anything said or done in the course of or in connection with the services that are the subject of

this certificate, will extend any duty of care we may have in our capacity as statutory auditors of

the CompanY.

2025-26 /TAK - EFL / 03 dt.22 Mav 2025 Page 2 of 5



9. This certificate is addressed to and provided to the directors of the Company solely for the

purpose of enabling them to submit with the Debenture Trustees and should not be used by any

other person or for any other purpose. Accordingly, we do not accept or assume any liability or

any duty of care or for any other purpose or to any other party to whom it is shown or into whose

hands it may come without our prior consent in writing. We have no responsibility to update this

certificate for events and circumstances occurring after the date of this certificate.

Pune,22 May 2025

SHARP & TANNAN ASSOCIATES

Chartered Accountants

lCAl Firm's registration no.: 1O9983W

by the hand of

Membershi p no.: (F) O37 457

U D I N : 25037 457 BM M BG N81 59

#

2025-26 lTAK- EFL / 03 dt.22 MaY 2025 Page 3 of 3



\rrncxtrrc to thc ccrtificatc no. 2025-26i'fAK- Illrl. / ()3 clatcd 22 NIav 2025

Part A - Covcnant Compliancc Certificate for qtrarter and ycar cndcd 3lMarch2025

'l lrt r:or-crranl conrl;liancc ccl'trllcate frrr: thc quarter ended Mar-25 agair:rst thc ISIN INE612U07118 ancl

IN8612U08041 rs as ft>llorvs:

Holding/Manallcmcnt Covenant Mar-25
I

'l'lrc cxistir-rg l)rornotcr ,/ Prorn<>tcr ()rrrup shaLl continue to hold minrmurn 519i,
Issuer, on fr-rllv(l'rl'tr -, rru I)crccnl) trr-rcr-rcunrbcrccl cclutn' sharc capital in tl-rc

I !llLlL:d il't,. lncl_sh:rll l'ravc i\hr.ragcr.r.rcnt (-or.rtrol oI thc Issucr.

Nls. Shrlpa I)o1;lralc (I)lN: (X)182'+57) shall continuc to hold cxecutive positi<;n or.r

tlrt lloartl of- I)ircclors as lvlanagrng Director of the Issuer and hold a11 cxcclltivc

r lrllrlllrllU,)nrhc' []oar:d oIl)u'cctors o[tbc Promotcr C

Rating Covcnant Mar-25

stntrls I

(.,r,r-rpl.d 
--]

Covcnant
Compliancc

Covcnarrt
Cor-rr1rliarrcc

stlltus

llrt lssuc'r shall cnsure tl-rat tl-rcr:e is no suspension of thc credit rating of tl-rc

Ir.]:ilnuncnt /lssr-rerbvar-rr.cr:cditratingagcncv.Floweverwithdrawalof thcrating
lrr thc Irrstnimenl/Issucr shall not to bc construcd as s ion of the ratr

lhc' Issrrcr shali cnsure that it shall maintail at lcast thc currcnt crcdit ratrng /
()ull(x)k of'tht: Instrumer-rt/Collpanv as on thc l)cemed Date of Allotment, from
:rrrr crcc|l rating agcrlc),.

slrall cnsurc that thcrc is no asslgnlncnt of ncw long-term credit rattr-rg

.\ ' irorn arrv crcdit rati ltcY

Irinancial Covenant

Nctrvorth ratio to bc rvithir-r

''l'o/ui l)abt" .tlLal/ int/rde the.fb//owutg:

- . l// I tilg:['c1rt Borowin.g.r. inchdingine/i.gibh portion of'vrbordinated debt in.lorn o.fTier II
t ., t7r t, r I i r th,Ii t,<,il rrcil / mtItrri tic'.t

. 
1 /l .\ lnrt' l'am Borrouittg

l'-i t t t n ri a / O u aru n tee.t P rouided if' a n1

' It/lcr ol Confbrt/S/tnr/la/l underlakin.gprouided bJ the I.r.wer, if an1

l;.quity/lttct lV''orth Shall Irtclude /he .following:
l',c1tri4' .f lnre i.rrcl by' the I.rve r
(.(.1'.\' i.t.ttrul lt1 /l,e l.t.;rn:r

For Elect Ltd.

Ia' Limited
, Dr. Ketkar Road,

Pune - 411 004, Maharashtra, lNDlA.

(D*gt 20 6729 0700 (l1800 209 9718 @www.electronicafinance.com

No suspcr-rsion /
rvithdrarval o f crcclit
rat

Crcdit rating has bccn
upgradcd to INI)
,\/Stablc

Mar-25

Total Debt/'I'angible
Ncnvorth ratio is 3.07x as

on3l NIar2025

I

if,dh"Egctr\
'Audumbar' , 10111, efI

Ycs NIs. Slllpa Pophalc is

MD & CIIO and holds
board scat

llating frorn both ICIL{
& India lLatrngs is

ffiq
lTggn. No.)"g

@contact@efl .co.in I CIN of EFL : U74110PN1 990P1C057017 Electronica Finance Limited

5+.03" ,,

(-onpUcd

(-on

thc [.t.wer



t-
i

Financial Covcnant Mar-25

CAR as on 31 NIar 2025
is 24.160/o

Gross Nl)r\ rs 1.98n ,' ot
gross loan p()rtfo[i() as on
31 NIar 2025

Net NP,,\ is 1.05'i, of
gross loan portfolio as oll
31 NIar 2025

Net NPA to'I'angiblc Nct
vorth is 4.02%o as <>n 3.1

Mar2025

Covcnant
Cornpliancc

.s 
tat Lrs

-l-"ry!qa

(.;rPit:tl .\,Ic,;tr,tct ltatio ((..\ll) of
lpplicablc ILlll rcqLrlatlon, t'hiclrcvcr

atlcast 1 89'" (Iliehtccn Perccnt) ()r as pcr
is hiqhcr:. ()f the above C;\lt

l) t 1)ti ltto tt

"(.a1;itrl ,\clccpracr- ltatto" rncans thc capital adecluacl ratio for non-bankrr-rs
tlnarrcial irrstrtr.rtions as clcfincd bv thc llcscn-c llank r>f India fi'om tllnc to timc;
li<>r t hc l)urp()sc oI calculation oI n-rirrimurr capital ratro: (i) fttst loss crcclit
cnlrarrccr-l-rcr.rts proviclcd bv thc Issucr on sccuritizatron and co-lcnding portfolio
shall bc rc:clucccl flrom 'I'icr I Capital and 'I'icr II (-apital rvithout anv cerling. (l)
(-rcclit cnlranccnlcnts pror.idccl bl thc Issucr on loar-rs origrnatcd on bchalf of
ollrcr trrslllutrons shall bc rcduccd fron-r -ficr: I Capital and'Iicr II (-aprtal rvitl-rout
:rnr'<,cilrns. 'l'i-rc tlccluctir>r-r shall bc rnadc at 50 pcr cer-rt frorn'l'icr I Capital atrd 50

l)cr cc,rl l'r.orn'l'icr II (-apital. (iii) It rs also clarrfied that t.r cornputing tl're amount
ot' strborclinatccl dcbt c[grblc For inclusion in Tier II Capital, the aforementioned

_..tLtr,l !gr.,ry!:]Sbt shall bc subiect to discounting as prescribcd b.v RBI
(lr<rss NP.\ r1()t to cxceed 3.5o/o of Gross Loan Portfolio
I)tli tti/utl
"(iross NI).\" shall be arrivcd at in accordancc rvith applicablc I(llI rcgtrlations

-,1rvrrrrirrq lssct classification ancl pr:ovisions for NllfrCs
"Or,rss Lorn Portfbiio" shall includc <;n balancc shcct
]\.lo Nl);\ ,rot to cxcccd 2oub o[ (]ross Loan l)ortfolio
I ),,1)ti/io n

':\'rl,\/).,1''.tlul/ ln anintl ul in ur'rorrlanrv uith appliable llBl regrlattont gnrcrnirp arel
,,r, r.;.r r i i ; t r / i o r t t n d p nt t'i.t i o r.r 

. lar \ ll /'(.r.
"( iloss Loan l)ortf olto" shall include on balance shcct

Ncr NI),\ to Taneiblc Nct \\'<;rth shall not e\cecd r.5o4 (Scven l)ccrmal Fivc
1)crccnt)

I )eliniliott
"Ncr NI)r\" shall bc arrivcd at in accor:clancc "vitlr 

apphcable llBI rcgr.rlations

11ovclninu assct classiltcation and ;rror.isions for NBFCs.
"'lanurble Nct-rvorth" shall mcan thc ccluin' share capital plus all resenes and
surplrrs. as rccluccd bv thc, intangiblc assets, deferred tax assets, revaluation
rcscrl'c, r'nisccllancous expenses, and any credit eohancement provided by the
Issrrcr orr n-ulragccl assct l)()()k

Irarrrrrlls: ,\ftcr-tax Nct Incorne (excluding cxtraordinary incorne) to remain
posirrvc.'l'hc said co\renant to bc tcstcd on an quartcrlv and on,\nnual basis,

l)Lliriliott
"l). \,'1 " shall bc' Pr>f-tt aftcr tax and sl-rall include onc-timc tlmc / c\cepti()r1al

tationitcrn: (urollt or loss) in its cor

'lhc slrarc of <>f{'balancc slrcct portfoLo shall not cxcccd 25?b (t'rvcnty Percent)

i of thc'l'oral ;\Ui\"l.
l I)clnitiot

': It "\ / 
" .tlLal/ inc/de on halance thee t and o.ff' bu/antv .thect portfblio

'{)11'I3u/antc Sbea/ PnrlJo/it" tha// inc/ude I)irecl At;;iqnnett (DA) / (.0-hnding f ary other

1 torllo/1t 4rulyr

P;\'l' [or: thc vcar cnclccl

31 NIar 202-5 rs lts.-I".39
Cr
Off-llalance Shcct

Pr>rtlcrLr<; (i.e.

Sccuritisation b<>ok of
l).\/co-lcndrlg ancl

SIDIII books) rs 1ti.l3'',,
as on 31 N'Iar 2025 aftcr'

r+rtrthe i\tR.lt-"';,h \u
'lo. l9
'r%g

innnce Ltd.

q^[l/,:
ed Si[natory

Electro hce Limited
'Audumbar', 10111, Erandwane, Dr. Ketkar Road,

Pune - 411OO4, Maharashtra, lNDIA.

O*gt 20 6729 0700 (01800 2og 9718 @www.electronicafinance.com

@contact@efl .co.in I CIN of EFL : U74110PN1990P1C057017

efl'
Electronica Finance Limited

/\
>
?l



brrckcts till thc rlcxt olrc \.car of r\LM statcrncnt after incorporating all thc
liabrlitrcs of tl-rc Issucr r,corporatl-re Put ()ptions/ Ileset options etc. (in ant
lirrnr).'I'hc assct will rncludc all thc uncncumbcrcd Cash ar-rd Cash ecluivalcnt
r-nattrrirrg across all tire buckets of tl-rc ALM as part of thc opening asset balancc.
['ntrtilizccl bar-rk hncs, turdisbursed cornmittcd sanctions of the companl'and cash
<:rcclrt hr-l.uts shall not bc takcn into zrccr>ur-rt rvhilc tcsting thc same

Isstrcr shall not prepav any loans or redeem NCDs; voluntarily or mandatorilr.
l;cftl-c its statcd maturin' such that it leads to a ncgativc misrnatch on cumulativc
basis ir-r anl of thc buckets o[ r\LM statement up to tl-re residual tenor of thc
l)cbcnturc aftel lncorp<)raxng all the liabilities of the Issuer including Put
()ptior.rs/intcrcst resct on liabilities. Unutiljzed bank lines sl-rall not be taken into
acc()ulrl rvlnlc tcstit-rg the same.

bc rnuruall1, agreed and shall Form a part of
Nr\

Security Cover Covenant

over specific asset portfolio of
sccuriB' cover of 1.25 rime s

the outstanding amounts of the
thc tenor of the NCDs

I'urtl.rcr, apart from the above mentioned covenants all other Payment related, Affirmative and Negative correnants
es cleflred ir.r the Debenture Trust Deed dated 25 September 2023,20 December 2023 and 1.7 Januar' 202'l have
bcen corlphed rvitl'r. I{ndly take the same on record on behalf of debenture holders.

Elcctronica Financc Limitcd

Di
Atrt

rlrcti

Electronica Finance Limited
'Audumbar', 10111, Erandwane, Dr. Ketkar Road,

Pune - 411 004, Maharashtra, lNDlA.

O*et 20 6729 0700 (l1800 209 9718 @www.electronicafinance.com

@contact@efl.co.in I CIN of EFL : 1J74110PN1990P1C05701 7

@)efI

Covcnant
Compliance

status

Crrmtrlatitc mismatch rs
positir,e across all tl-rc
br-rckcts till thc ncxt I lcar

No prcpar.mcnt of a1\'
loan or NCD rs dor-re

Exccss portfolio assigned

of l{s.27,20,245f - ovcr
and above 1.25x on the
oLrtstandi

&2
f(

sh Jain

Electronica Finance Limited
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Signatorv



.\rrrexrrrc to thc ccrtificatc no. 2025-2(t i 'lj\K - EIrL / 03 dated 22 Ma.t. 2025

Part B - Covenant Compliance Certificatc for qtrarter ended 3'l,March2025

'l lrc covclt;r.tt c()nlplancc ccrtiFlcatc for thc quarter er.rdcd Mar-25 agarnst the ISIN IN8612U07092 rs as follorvs

L
1

Holding/Managcment Covenant

I'hc extsnng l)romoter / I)rornoter (iroup shall c<;nttnue to hold mrnimum 51o4

Covenant

I f' anr timc cluring the tenor of the debenrures, thc raulg of the tnstrumcnt is
ckrurrL aclccl lo bclorv BBB- (.or Lccl

Credit rating has beer.r

upgraded to IND
r\/Stable

Financial Covcnant

itl-^l \f"gr*i lt"r. (C,\lt) "l ^tl.^.t l8-
applicablc ltBI rcgulation, whichcver is higher. Of the above CAR

', Dcliniti,,n-
"(.apital .\clcquao' ltatio" mcar.rs the capttal adcquacv ratio for non-bank-rr.rg
fhanctal institutions as deFrned by the llesen'e llank of India from tirne to rmre;
Iior: thc purp()sc of calculation of rnimrnum capitai ratio: (i) lust loss crcdit

' cnlranccrncnts pr:ovidcd by tl-rc lssncr or-r sccuritization and co-lending portfolio
slrall bc r:cducccl fi:om'I'ier I Capital and 'l'icr II Capital without anlr ceik€. (ii)
(.r:cclit cr-rl-rancelncnts provided bv tl-re Issuer on loans originatcd on behalf of
()lhcr rnstrtuli<>ns shall be reduced from Tier I Capital and Tier II Capital without
arrl ccilir.rg 'l'hc dccluction shall bc made at 50 per cent flom'l'ier I Capital and 50

l)cr ce ,rt fr'or.n 'l'icr: II Capital. (in) It is also clarihed that r.r computing the amount
r>f suborclrnated dcbt eligblc for inclusion in Ticr II Caprtal, thc aforcmcr-rtioncd

ribcd bv RBI.

1l)clinithn
I '\iel NP,,1 " .rltall lz ariued dt in acnrdanw wilh applicabh RBI regalationt goueruing aret
t, /, t.t.t i 1 i ;, t / i tt t r,t n rI p nt ri.t i tt r t t. I br,\ /l I'.C.

"(,ross Loar-r l)<>rtfolio" sl-rall rnc]ude on balance sheet Dortfolio
(-urnulativc Assct Liabiliry mismatch should always be positive in all the buckets
upt() 6 months to the cxtent of at least 107o and from 6 months to 12 months to
thc extent of at least 5o/o. lf the said covcnant is breached, then the companv wi-ll

Iravc a curing pcrrod of 2 months to sct ngirt the same

capital
capturcd in tl're less tl'rar-r 1 1,s21 bucket w to

;ose of d-ris o.rn-rulatir.c :U-NLmisr

Limited

Mx-25

3l Ntar 2025

C"".-"r;t
Compliancc

status

CAlt as on
rs 21.J 6oto

borrowings that arc

be renerved for the

tHtt
'Ittldumbar'. 101X('
Signatory^ \

Pune -

O*gl zo {fzs 0700 (}1800 2og 9718 @www.electronicafinance.com

r. Ketkar Road,

Nct NPA is 1.05n2,, of
gross loan portfollo as or1

31 Mar 2025

Cumulativc rnisrnatch ts

positive across all the
buckcts till thc r-rcxt 1 r'car
and rvell above the
tl-rrcsbol<L as asrccclTolE d)

@contact@efl .co.in I CIN of EFL : U74110PN1 990P1C057017 Finance Limited

rlilrrtccl basts and sl-rail har.c (-or-rtrol r>f thc Issucr. (lorr

i,!bqr!ql4 d{1j!4 lr9j.,li Conrphecl

INDIA.



Securitv Cover Covenant

-r^Jii.,*' .r-t'g "r
lcccn-ablcs ("1 h'pothecatcd Asscts") wlth a securit)' cover of 1 .1 0 timcs
("Nlrrlrnum Sccu'ifi' Covcr) to bc rnaintained on the outstanding amounts of the
NC-Ds alons with colrDon thereon at all times durins the tenor of the NCI)s

t_

I.r,uthcr, apart fuoln the above mentioned covenants all other Pavment related, Affinnat.r,c and Negatn"e c()\'elranls

:ts de flrrcd ir-r thc De benrure Tmst Deed dated 30 August 2023 bave been cornplied rvrth. Iincllv take thc sarrrc ()lr

re cor:cl or.r bchal[ oI clcbenturc holdcrs.

Covcnant
Compliancc

status

tccl(lo

;h
Atrtlror

Electronica Finance Limited
'Audumbar', 10111, Erandwane, Dr. Ketkar Road,

Pune - 411 004, Maharashtra, lNDlA.
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Excess portfolio assignccl

of Rs.29,26,025/- over
and abovc 1. 1 0x on the

Electronica Finance Limited



\nrrcrrrrc r() thc cer:tificatc ,r(). 2025-26 / l'.\K - IllrL / 03 clatcd 22 NIa.t' 2025

I)rrrt C - Crrvcnant Compliance Certificate for quarter ended 37March2025

'l lrc covcnarrt cornpliancc ccrtificatc [ol thc quarter er.rded Mar-25 against thc ISIN INE612U08058 is as follorvs:

Holding/Management Covcnant Mar-25

'lhc cxisting l)rornotcr / l)rornotcr ()roup shall continue to hold
(Iirl'tr'-<>rrc I)erccnt) uncncumbcled c<1uin' share capital in the

minrmun-r 51o./n

Issuer, on flullv

: posltlon on
an executive

Cornpliancc

Ca-"ar^r-,t
Compliancc

s tntus

clilutcd basts and sl-rall havc Manascrnent Cor-ruol of the Issuer.

l\ls. Slri\ra Irophale (DIN: (X)182457) shall continue to hold executive
tlrc lJoard of l)ircctors as Managing Director of the Issuer and hold

_.prrsitr<>n r>r-r tl-rc ll<>ard of Directors of the Promoter

llating Covcnant

l'lrc Issucr shall cnsurc that thcrc is no suspensron of the credit rating o[ thc
Irlstmrncnt / Issucr: bv anv crcdit ratins agcncv. However rvitl-rdrarval of the rating
bl the Ir-rstrument/Issuer shall r-rot to bc construed as s sion of thc rati

'l'hc lssucr shall ensure that it shall maintarn at least the current credit ratrng /
orrtkrok o[ the Instrument/Compan)r as on thc Dcemed Date of Allotment, from
,url clcclit ratins aEcnc\'

Issrx'r shall cnsrlrc tl'rat therc is no assignment of new long-term credit rating
bt:los' ',\-' fr:om anv credit rat

Financial Covenant

l<>tll l)"b,ni"-{+bl" Nctrvorth ratio to bc rvitllr-r 6x.

l)cl)ni/itn-
"'['otal l)abt" .;ha// inc/ude the lbllowing.
- .lll l-tn,q:l's7y Borntwing, intluding inelryble portion oJ'wbordinated debt in./brn o/'Tier II
( .., t f i / d I i il il t t, I i il1i t7 t n'( t t / ma / t r ri / i e.t

.,1 // .\' ltt rt' I'erm Bo nowirt3
- l';inanria/ C)raranleet Proaided if a41

Ittter o.f'Cbnlitrt/.lhortJbll undertakingprouided b1t the lruer, f any,

l',qui4,/Nat ll:/nrth Shall Include t/te .following
- L1quiry .fhare itsed 11, the lxuer

(-(.1)I i.t.vtul lt) llp It.tuer

I\a.ten,t anrl ,\-ttrp/u.r of'lhe Ixtrcr

Mar-25

Total Debt/'l'angrble
Ncnvorth ratio is 3.07x as

For Elect

ar

ai!

efln nce Limited
'Audumbar', 10111, Erandwane, Dr. Ketkar Road,
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54.039'"

Ycs Ms. Sirrlpa Pophalc rs

MD & CIIO ancl holds
board seat

Covcnant ]

Co-pliarrce 
Istatus 
INo sus;rcnsron /

rvitl'rdrarval of crcrlit

Crcdit ratins has been

upgradcd to INI)
A/Stablc
Ilating from botl-r ICRA
ck India Rarings has been

Electronica Finance Limited
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K
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Financial Covcnant

(.aprtal :\clcclrac\. llatro (Ci\lL) r>f atlcast 1S'rn (t-ightcen Pcr:ccr.rt) ()r as pcr
applcablc ltlll rcrplati<;n, rvhichcver is hrghcr. ()f thc above Cr\lI
l),.'l)rti/ion-

"(-tpitrl .\clccluacv I{atto" r-neans thc capital adcquacv ratio for non-banklr1g
llnanctal l,rstitutlons as deltned bv thc ltcsclwc llar-rk oIL-rclia from tirne to tmc;
Iior rhc purposc of calculatior-r of minrmnm capital ratio: (i) Frst loss credit
cnhartcclncltls ptoviclcd by tllc Issuer on sccuritization and co-ler-rding ltortfohr.r
slrall bc rcclucccl from 'fier: I (-aprtal and 'fier II Capital rvithout anr. ceiling. (ii)
( -r'cclit cnhanccrrrents pror.rded bv thc Issucr on loans origrnated orr bchalf of
otlrcr tnslittttrons shall bc rcclnccd fi:om'I'icr I Capital ancl'I'icr II Capital rvithout
lrrr.ccilins.'l'hc clcduction sl.rall bc made at 50 pcrccnt from'l'ier I Capital and 50

l)cr ccnl [r'<>rn'l'tcl II (-apital. (iii) It is also clarif]ecl tl.rat ir.r compuung thc amolrnt
o1'srrlrorcltrratccl clcbt clrgblt: f<rr ir.rclusion in Tier II Capital, the aforernentioned
sLrlrorclinltccl clcbt shaU bc subiect to discounting as prcscribcd bv ltBI.
t;<r.. Ntlt *, t,,..-*."",J,.i% oiGros.t I.orn Portfofio
I)t'lini/iott
"(lross NP.\" shall bc arrived at in accordancc rvith applicable RllI repylatrons
govcr:nirrs assct classification and provrsrons fr;r NllllCs.
"(lross Loan Portfolio" shall ir-rcludc on balancc sheet fol-io

Ncr NI),\ not to cxcced 2o'n of (iross Loan I)ortfol,io
l)t,liui/nn
'lL/ \'P.'l " thal/ be arrhul at in uccorlantv with applicable llBI regtlationt gouening atel

,y't r.t.r tf ) tu / io t and prouition.fbr NIJ F.c.
"(lross Loan Portfolio" shall rnclude on balance sheet

Ne t NI),.\ to Tangrble Nct \\'orth shall not exceed 9% (I.Jine Percent)
I )c.liniluttr

"Nct NI).-\" shall bc arri\.ed at in accordance with 
^pplicable 

RBI regulatior.rs

!l()\'crrnrnq assct classification and provistons f<rr NBFCs.
"'laneiblc Nct-rvorth" shall mcar.r tl.rc cquin' sl.rare capital plus all rcscn-cs and

surplus. as rcduccd bl thc, mtanglblc asscts, deferred tax assets, revaluation
rcscrl'c, rnisccllancous cxpcnses, and any credit enhancement provided by the

i_ 
lssucr or-r rr-ranagcd asset book.

] l')ar:r'unus: r\fter-tax Nct lncome (excluding extraordinar)' income) to remain

posrtivc. 'l'he said covenallt to bc tcstcd on ar1 quartedl' and on -r\nnual basis.

t l)clintlutn

,*r*a 
]

"l'.\'1"' shall bc proFrt

I it.,,',-r. (profit or krss) rnr
aftcr
its co

tar ar-rcl sl-rall irrclude onc-time ttme / exceptional

i

I

I

I

( -or-ntlltcrl l

-!su!::'-Lltatl()11

'['l.rc sl.rarc of off ba]ance shect portfolio shall not excecd 30% (l'hirq, Percent) of
rhc'lirtal r\UN[.
l),:lirti/nn
".,lUi\l" .rhd// inchrde on bu/anr'e theet and rlf'balancv .sheet porfolio
"O.l/ Bulantc Shcet Porlfolio" thall inc/ude Direct A.rtignment @A) / Co-hnding f any olher

Off-Balance Si'rcet

Portfolio (i.e.

Securitisation book of
DA/co-lending and

SIDBI books) is 18.13o,'o

as on 31 Mar 2025 after
cxcludtns thc i\llllLunder mana

For ance Ltd.

yl

hce Limited
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efI

C,,".;-a-l
Compliancc 

I

status I

Cz\R as on 31 NIar 2025

is 24.J 60/o

Ctoss N,r\ il; 1.!$o,. <-l[

gross loar.r portfolio as ofl
31 Nlar 2025

Nct NPr\ is 1.050'o of
gross loan portfollo as on
31 N{ar 2025

Net NPA to'fangible Nct
wortlr is 4.02o/o as on 3l
Mar 2025

PA'l' for tl-rc lcar r:nclccl

31 NIar 2025 ts lls.{-.39
Cr

42tu/
*[
o\
\ra 1)33

Electronica Finance Limited



Irinar-rcial Covcnant

'I'ht'rc shall n()t bc ar1y rlcgativc n-usmatches on curnulatir.c basis in any of tl-rc

btrclict.s trll thc ,rcxt oltc rcar of ,,\l,lVI statcmcltt after incorporating all the
lrabilitrcs of thc Issucl incorporaturg l)ut ()ptrons/ Ileset Options ctc. (il anv
firtrn). 'l'hc assct rvill ir-rcludc all thc uncncumbercd Cash and Cash ccluivalcnt
lnaturing across all thc buckcts of thc ,,\LM as part o[ the opening assct balancc.
['nutilzcd bank hnes, ur-rdisburscd c<;mrnitted sanctions of tl-re companl' and cash

Issucr shaLl nol prcpal anl'loans or rcdccm NCDs; r,oluntaril),<>r mandatorrlv
bclrrrc its statcd mal.nritl sllch tl-rat it lcads to a ncgative rusmatch on cumulativc
basis rn anr' of thc buckcts of ;\LNI statement up to thc rcsidual tenor of the
[)cl)enturc aftcr: urcorpr)ra[ng all the liabilities of the Issuer including Put
()ptions/irrtcrcst rcsct on liabilities. Unutil:ized bank lines shall not be taken into
ruccr_runl rr,ltilc tcsting the same

-\nl othcr aclclitronal covcnant as mal be mutr-rallt'agrecd and sl-rall form a part of
tlrc transaction documents

[r.rrf hcr, apart from the above mentioned covenants all other Pavment related, Aflumativc and Negati.r,e covenanrs
;rs dct-Lnccl u.r tl.re Deber.rturc'l-rust [)ecd dated 23 February 2024have been complied rvitl.r. Kindlv takc tl-rc same on
rccor:cl on Llehalf of debentr-uc holders.

Finzrncc I-imitcd

J ain

Covcnant
Compliancc

s tat Lts

!,,,fd!4

N\

tronlca

Electronica Finance Limited
'Audumbar', 10111, Erandwane, Dr. Ketkar Road,

Pune - 411 004, Maharashtra, lNDlA.
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@)efI

Cumulattvc rr-risrnatch is
positivc acr<;ss all thc
btrckcts till lhc rrcxt I vcar

No prepavmcnt of anl
loan or NCD rs done

''ffi;

m:f,

Cl,sa>',if Ye

Electronica Finance Limited

crcclit lir-nrts sltall not bc takcn into accor-tr-rt rvhilc testrr-rg thc samc

(^)



.\r'rncxrrtc t() thc ccrtificatc no. 2025-26 / Ii\K - Illrl . / 03 datcd 22Mav2025

Part D - Covcnant Compliance Ccrtificate for quarter cnded 3l March 2025

'l'hc crx.cnant corrpliance ccrtificatc for thc quartcr ended Mar-25 against thc ISIN INE612U07126 ancl

IN8612U07134 is as follorvs:

I-I old i n g/ M2rn agerrrcnt Covenan t

'l'lrc cxrsttng l)ronrotcL,/ I)romotcr ()roup shall contir-rue to hold mlnrmurn 51o-
(l :iftr'-onc I)crccnt) urre ncurnbcred e<1uir1' share capital in the Issucr, on full1,

ciilutccl l;asis ancl sl'rall havc l\,lanagcrncnt Contr<;l of tl-re Issucr.

-C""-r;-
Complizrncc:

stzrtus I

Nls Shi\ra I)<;plrale (l)lN: (X)182457) shall continue
rlrc lloard of l)ircct<;rs as Managing Dilector of the

to holcl
Issuer

. executive position on
and hold an executive
nics.

Yes Ms. Shilpa Pophalc is

IVID & CEO and holds
board seat)()sltl()1r on tirc lloard of Directors of the Promoter Com

Covenant

I'ht' lssrrer shall er-rsurc that thcrc is no suspensior-r of tl-rc credit rating of the

Instrunrerrt / lssucr bv anr cr:edit ratrng agcncy. Flowever rvithdrawal of the tating
lrr tlrc lnstrulrcnt/lssucr shall not to be construed as rsion of thc ra

'l'hc Issrrcr shall ensure tl.rat it shall maintain at least thc currcnt credit rating /
outl()ok of thc lnstrument/(-ompanl as on thc Deemcd Datc of Allotment, from
arrl clcclil ratt

slrall cnsutc that there ts no assignment of new long-term credit rating
r\-' from ar-rv credit rati ltc

Covcnant

'lirtal l)cbt/Ecluitv ratio to be rvithin 7x.

Da.linithn-
"l :Etity, " :hu /l i ttc/ilc ilta.lb//owi7q:

nteun.,; ll:ta tott/ eqilly o.l' ilte Conpanl, irtc/uding thareholdert' equig, preJirenrv t/taret
rc.ran:e.t, rcltin,:d eurninp;; or /o.r.ret, nrrren/.year otttu/aled nel intome or /o.rt, and.ltbordinaled

Dcb/ meun.t ary ob/igalion (whether inurred at pintipa/
litr iltc Pdfment or rePE/mefit o-f' borrowed amounb,

independenl guarailtlr 0r a.r a .rure/1)

w@yfur pre.tenl 0r .fittare, aclua/ or

For Ele ce Ltd.

ance Limited
'Audumbar', 10111, Erandwane, Dr. Ketkar Road,

Pune - 411 004, Maharashtra, lNDIA.
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Covcnant
Mar-25 Oornlriiancc

It3!'. - --]
No suspcr.rsion /
withdra"val of crcdit

I1!--t

Crcdit rating is sarnc as

on the tlatt' of allotmcnt
i.e. lND,\/Stable

Mar-25

'l'otal Dcbt/ Hqurh, rr tro

rs 2.(r2x as on 31 Ntlar

2025

icd ,l

Covenant
Compliancc

_,ll3lrt:

ttul \"Jgnatory \
Electronica efI

Itating from both ICRr\
& India ltatings is

ffiq

Electronica Finance Limited

Q+^

cqq:lt"!

q1mr2l19{



I
Finar-rcial Covcnant Mar-25

Covenant
Compliancc

S tAttIS
( .apital ,\dccluacv ltatro (Cr\ll) of atleast 15o,'o (liifteerr Pcrcer.rt) or as per
applicablc lllll regulatron, rvhichevcr is higher. Of the above CAlL
l)clini/ion
"(-aprtal Aclequao' li.atio" ,.mcans tl.rc capital adequao' ratio for non-banking
fir-rancral ir-rstitutrons as dehncd bv tl-re llcsen'c Bank of India from time to tirne;
Iior tl-rc purp()sc of calculatron of mrmmum capital ratio: (i) first loss crcdit
cnhanccn-rcr.rts 1>rovidcd bt' thc Issucr: on sccuritizatk;n ar-rd co-ler-rding portf()llo
shall bc t:cducccl lrom Tier I Caprtal and 'l'icr II Capital rvithout anv ceilinu. (ii)
(-rcclrt cnlranccrlcnts pr:ovidcd bv thc Issucr or-r loar-rs originated <>r-r beiralf of
()llrcr irrsututions sl.rall bc reduced fron'r 

-I'icr I Capital and f ier II Caprtal rvithout
arrv cctlins. 'l'hc ilcduction shall be madc at 50 pcr ccnt frorn -ficr I Capital and 50

l)rr ccnt fr-orl'l'icr II (-aprtal. (iii) It is also clalified that rn computrng thc amount
<>f subr>rcltnrtccl dcbt cligrblc frrr inclusion in Tier II Capital, thc aforcrncntioncd
strbordinated dcbt shall be subiect to discountins as prescribed br' IIBI.

Cr\It as on 31 NIar 2025
is 24.7 60/o (_ ( ) tl-l

'l'hc (.ornpanl shall. at all times, commencing from thc Effcctrve Date urrtil thc
Iiinal Scttlcrncrlt l)ate, maintain a ratio of A:B of less than 157o (fifteen perccnt),
s,hcrc ".\" ls thc aggregate of the (i) Portfoho r\t Risk over 90 (nineq) da1.s, and
(ii) l<>ans rcstructured, reduced bv loan loss provisions, and "B" is the Equrn' of
tlrc (-ompanr-, multiplied by 100 and followcd by thc "9/o" symbol.

PAR90+ including
restructured net of
provisions ,' Equrtv rs

3.9004 as on 31 Mar 2025 (-onrpLe il
'l'hc (-orr.rpanl' shall, at all timcs, commencing from tl-re Effective Date ru.rtil tl.re

lirnal Scttlement Date, ensure that less than 57o (five percent) of its Total
Lral;ilitrcs are ir-r non-Indian lLupce dcnominated curr-encies. For the purpose of
this sub-(-lause, any liabilities of thc Company which are in a non-Indian Rupee

clcnornir-ratcd cuffencv but are subject to full currencl' hedge shall be trcated as

I nclian llupce denominatcd habilities
Thcrc is no r-rnl-redged

foreisn clurcncv liabilin, (_ () lrctl
'Jibe Compan,v shall, at all timcs, comrnencing from tl-re Effective Date until thc
[]inal Scttlcmcnt Datc, ensurc that less than 59'o (tn,e percent) of its Net Assets

arc in non-lndian llupee dcnomrnated currency. Iior the purpose of thts sub-
(.larrsc, a,rv asscts of thc Compar-rvwhicl-r are in a non-Indian Rupee denomrnated

clrrrcncl but arc subject to full currencl'hcdgc shall be treated as Indian Rupee

clcnomrnatcd asse ts

There is no foreign
currencv asset (-ompLccl

Further, apart from the above mentiooed covenants all other Payment
as clefir.red in the Debenture Trust Deed dated.22 August 2024 and
Kinclll takc tl.rc same on record on behalf of debenture holders.

related, Afftmative and Negativc covenants
4 October 2024 \ave been cornpl,ied rvitl'r.

Finance

Electronica Finance Limited
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Pune - 411 004, Maharashtra, lNDlA.
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