
 

 
 

 

 

                           
 
EFL/2025-26/56                                                                                                             Date: August 13, 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 June 30, 2025, issued by M/s. Sharp & Tannan 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. 



87 Nariman Bhavan
227 Nariman Point

Mumbai 4OO 021
lndia

+91 22 615375OO;22022224 / 8857
www.sharpandtannan.com

SHARP&
TANNAN
ASSOCIATES
chartered accountants

2.

lndependent Auditor's Certif icate

2025-26/TAK-EFL/10

To,

Board of Directors

Electronica Finance Limited

Audumbar, 101/1, Erandwane,

Dr. Ketkar Road, Pune - 411OO4.

Subiect To certifv the securitv cover for listed non-convertible debt securities of Electronica
Finance Limited as at 30 June 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 Placement Memorandum for listed non-
convertible debt securities as at 30 June 2025, pursuant to the requirements of Regulation 54
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
("Listing Regulations"), the SEBI Circular No. SEBI/HO/MIRSD_CRADT/ClR/p/2022/67 dated'19
May 2022 and SEBI Master Circular No. SEBI/HO/DDHS-PoD3/PlClR/2O24l46 dated 16 May
2024 ("the circulars") (referred to as "statement").

Management's responsibil ity:

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.

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 circulars, it is our responsibility
to express a limited assurance in the form of a conclusion as to whether anything has come to
our attention which causes us to believe that as at 30 June 2025 the Company has not
maintained security cover for listed non- convertible debt securities as per the terms of the
Placement Memorandum.

Assurance lConsulting IGRC lTax

AhmedabadlBengalurulChennai lCoimbatorelDelhi lGoalHyderabadlMumbai lPunelVadodara

3.



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 2o16) ("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' We have been provided with the unaudited financial results of the Company for the quarter
ended 30 June 2o25, which was subjected for limited review by us in compliance with
Regulation 52 of the Listing Regulations including circulars issued by SEBI. We conducted
our review of the Statement in accordance with the Standard on Review Engagements (SRE)
241O, "Review of lnterim Financial lnformation Performed by the lndependent Auditor of the
Entity" issued by the lCAl. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing specified under section 143(1O) of the Companies
Act, 2O13 and consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. We rely upon these
unaudited financial results and other additional information as provided by the management
for the purpose of the certificate.

ii. Traced the principal amount of the debt securities outstanding as at 30 June, 2025 and value
of assets indicated in the Statement to the unaudited financial results of the Company as
referred to in paragraph 6 (i) above.

iii. Obtained and read the particulars of security cover required to be provided in respect of
debt securities as indicated in the Placement 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.

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 30 June 2025
the Company has not maintained security cover for listed non- convertible debt securities as
per the terms of the Placement Memorandum (enclosed as Annexure to this certificate and
stamped & signed for identification purpose only).
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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.

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 Trustee 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, 13 August 2O25

SHARP & TANNAN ASSOCIATES
Chartered Accountants

lCAl Firm's registration no.: 1O99g3W

by the hand of

Membership no.: (F) O37 457
UDIN: 25037457BMM BHN5192

2025-26 / TAK - EFL / 10 dt.13 August 2025 Page 5 of 5
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Notes:

1 . The matket value of Rs.5,381 .04 Lakhs of the immovable property is on the basis of valuation done
for September 30,2023.
2. lteceivables undcr financing actrvities consist of loans whicl-r are carried at amortised cost. The
business model for managing these loans is "hold to collect" cash flows that are solely principal and
interest. Accordingly these loans are not fair valued and the book value of loans (before adjustmenr of
cash collateral and lmparment proviston) is considered as the value of secutity for the purpose of this
certiFrcate.

3. This rcpresents secured unlisted debt securities.

Financc Limited

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

Pune - 411 OO4, Maharashtra, lNDlA.

O*gt 20 6729 0700 (l1800 2Og 9718 @www.etectronicafinance.com

@contact@efl .co. in I Cl N of EFL : U7 411OPN 1 990P1 COST 017

@)efl'
Electronica Finance Limited

ts!



87 Narirnan Bhavan
227 Nariman Point

Murnbai 4OO 021
lndia

+91 22 6153 75OO;2202 2224 / 8857
www. sha rpa ndta n na n.com

SHARP&
TANNAN
ASSOCIATES
chartered acr:ountants

lndependent Auditor's Certif icate
2025-26 ITAK-EFL / 11

To,

Board of Directors

Electronica Finance Limited
Audumbar, 101/1, Erandwane,

Dr. Ketkar Road, Pune - 411OO4.

Subiect: To certifv the compliance of covenants as per the terms of the Placement Memorandum for
listed non- convertible debt securities of Etectronica Finance Limited as at IO June 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 Placement Memorandum for listed non- convertible
debt securities as at 30 June 2025, pursuant to the requirements of Regulation 54 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2Cl5, as amended (,,Listing
Regulations"), the SEBI Circular No. SEBI/Ho/MIRSD_CRADT/C|R/P /2022/67 dated 19 May
2022 and SEBI Master Circular No. SEBI/HO/DDHS-PoD3/P/ClR/2O24l46 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 anything has come to our attention which causes

us to believe that as at 30 June 2O25, the Company has not complied the covenants as per the
terms of the Placement Memorandum for listed non-convertible debt securities.

Assurance lConsulting IGRC lTax

AhmedabadlBengalurulChennai lCoimbatorelDelhi lGoalHyderabadlMumbai lPunelVadodara

Regn.No.
109983W



5. 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

2o16) ("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 30 June, 2025 with the requirements stipulated in the placement

Memorandum.

ii. Verified on sample basis whether such covenants are in compliance with the requirements
of the Placement 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 30 June 2025
the Company has not complied the covenants as per the terms of the Placement Memorandum
for listed non- convertible debt securities (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.

6ryG

6.

2025-26 /TAK-EFL / 11dt. 13 Ausust2)2l
tcnr Ye.l
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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 Trustee 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.

SHARP & TANNAN ASSOCIATES
Chartered Accountants

lCAl Firm's registration no.: 1O9983W
by the hand of

Pune, 13 August 2O25
Membership no.: (F) O37457

UDIN: 25O37457BM M BHO8184

Khot

2025-26 /TAK - EFL / 11dt. 13 August2}25 Page 5 of 3

Regn.No.
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r\nnexurc to tire certihcatc no. 2025-26 / l'AK - E,FL / 11 dt.13 August 2025

Part A - Covenant Compliance Certificate for quarter ended 30 June 2025

'fhe covcnant compLiance certificate for the quarter ended Jun-25 against the ISIN INE612U07118 and
INE612U08041 is as foikxvs:

For Elect nance Ltd.

tpL
Signatory

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

Pune - 411 004, Maharashtra, lNDlA.

O*gt 20 6729 O7O0 (11800 209 9718 @www.electronicafinance.com

@contact@efl.co.in I CIN of EFL : U7 4110PN1990P1C057017

/4t."

N*u

ffifI

Financial Covenant Jun-25

c";;;,"1
Compliance

status
'lirtal [)cbti --['al$blc 

Ne hrrrtrth rat() to be u,rthrr.r 5.5x.
I ) c.li tti lut rt -

'' I 1 / a I I ) t lt / " .r lu il i r t/t da / ltc./it //o wi ng;

.'1// I 'otr,q'l'emt I)orrovin.g.r. inc/tdin.q ine/igibh porlitn of' .vrbordinated de bt in .litnn o/"|'ter I
(,tf//.tt itr./tr,litt4,7trrt n/ ///.t/ttt i/it'.t
' ,ll/ .\'lnr/ 'l 

e rn l)orrowinq

l' i r t d r t 
"i 

d I ( ) t r cr ttt t \ee.r P ro i dei i l' a n),

- lt//er ol (.ontfitrtf .\'l:nrtfi// trurlcr/tkiu,gprouirled b1 llta l.;.vrcr, if'an1,

I :qtritl f ,\'et lI''orlt Sha// lnchi/,: theJblkwing
- l'-qnit1, .\'lttr,: l.t.rurl lty llLa lsruer
( (.1).\' l.'.;trttl lt1 llr Lt.suer

llt,.tt'rlt,rtrl -\'trrp/tu of the lxaer

"l'otal Debt/'Iangrblc
Nenvorth ratio rs 3.12: as

on 30 Jun 2025 Cornplied
(-apital ,\decluacy Ratio (CAR) of arleast 18% (Eighteen Percent) or as per
applicablc Ii.RI regulation, whicl.rcvcr rs llgher. Of the above CAR
De.linition-
"(-apital ;\dequacy Ratio" mcans drc capital adequacy ratio for non-banking
{l.rar.rcial rnstitutions as defined b),thc Reserve Bank of India from time to time;
I;or the purpose of calculation of minimum capital rauo: (i) hrst loss credit
cnhanccnrents provided bv the Issucr on securitization and co-lcnding portfolio
shall be r:cduced from'I'icr I Capital and Tier II Capital without any cerling. (ii)
(-r'cclit cnhancements provrdcd by tl,e Issuer on loans or-rgtnated on behalf of
otl.rcr urstitutions shall bc rcduccd from'fier I Capital and Tier II Capital without
anl ceiling. I'he deduction shall be made at 50 per cent from Tiet I Capital and 50
pcrr cent from lier II Capital. (in) It is also clar-ified that in computing the amount
of suborclinatcd debt eligrble for inclusion in 'lier ll Capital, the aforementioned
sr-rborclinatcd debt shall be subiect to discountinq as RI]I

(.-\l{ as on 30Jurr 2025 i.
22.71,',", Complied

(lross Nl).\ n()t t() cxcccd 3.59lo of Gross Loan Portfolio
l)a.litrl/t:ott

"(iross NI).\" shall bc ertlccl at in accordance with applicablc RBI regulations
!ovc'r'ninq rsset classrilcation ancl pr-ovtsior-rs lor N1ll-(-s.
"(lross Loun l)ortlirLo" sl'rrl1 includc on balancc shcct lrortlirLo

Gross NP.\ is 3.12" ,, oi
gross loal portfirho as or-t

30 lun 20f.1 l"!qP!e4
N"rXt'.t,r,rtt.ffifoto
Definitton
'Ner Ni)-,] " .rlta// be arriued at in accordanrv with applicable RBI regalatiow gouerning aret

c I a.t.; i f i ia t i o n a n d pro u i i o n.r .f br NBF-Ci.
"(lross Loan Portfolio" shall include on balance sheet portfolio

Net NPA is 1.63% of
gross loan portfolio as on
30 Iun 2025 .qglPled

Electronica Finance Limited



Irinzrncial Covenant J un-25
C,rr-.aurrt

Compliance
status

(,i :cl

Net NPA to Ta'grble Net worth shall not exceed 7.57o (Seven Decimal Fivc
Perccnt)
De/inition

"Nct NP.,\" shall be arrived at in accordance with appltcable RBI regulations
governing asset classification and provisions for NBFCs.
"'l'ansiblc Net-r'vorth" shall mea, the e<1uiry share capital plus all reserwes and
surPlus, as reduccd by thc, mtanglble assets, deferred tax assets, revaluation
rcsc11:c, rniscellancous cxpenses, and an1, credit enhancement provided by the
Issucr on managed asset book.

Net NPr\ to'Iangrble Net
worth is 6.19olo as on 30

Tun 2025
Irar^i'gs: After-tax Nct Incomc (excluding extraordinary income) to remain
positivc. 'I'he said covenant to be tcsted on an quartedy and on Annual basis.
De,finition

"1);\l-" sl.rall be proht after tax and shall include one-time ume / exceptional
itcrns (profir ol krss) rn its computarion

PAT for the quarter
ended 30Jun 2025 ts

Its.10.97 Cr

( eer[r'!!

Con

lii:dCr

licd

'l lrt' slrlrc ol' o1-l- lralance shcct portfolio shall not exccccl 25"'u (I'r'u'cntv Pcrccnt)
ot-tlrt lirtll.\L'l\l
I ),,1itttlttrt
'' It \/ " .;lt,ttl trt,ltrtla on balance theel and tl/'ba/antv s/teal porlfit/ut
"().11 l),rl,trr,L \1,t,/ Portfitlio".t/L,t// inthrtl, l)trL,.1 .1.r.ri.\ttatcn/ (l).,1) / (,b-/enlin,q f trl o1l,tr

lt r1 I n t'l o t r t t t I L r lg1ggyryl.

Off-llalance Shcct
Portfolio (i.c.

Secutitisation book of
DA/co-lending and
SIDBI books) is 19.4'",,
as on 30.|un 2025 aftcr
exch.rclng the N{RR

'l'hcrc shall not be any ncgatir.e mismatchcs on cumulative basis in anv of the
buckets till the next onc year of AI-M statement after incorporaung all the
liabihtics of the Issuer incorporating Put Options/ Reset Opuons etc. (in any
{irrn-r). 'l'he asset will incluclc all the unencumbercd Cash and Cash equivalent
maturins across all the buckcts of the ALM as palr of the opening asset balance.
L-rnutilized bank lines, undisbursed committed sanctions of the company and cash
crcclit linrrts shall not be taken into account while testing the same

Cumulatir.c mismatch is
positive across all the
buckcts till the no<t 1. year

lsstrcr shall ll()t prcpav anr- loals or rcclccr.r-r N(-l)s; r,oluntarilf or n-ranclatortll
lrt'lirrc its slutccl rnatur:itl such that it lcacls t() a lregative mrsmatch or-r cumulativc
Irlsis irr unr' ,ri tlrt' l;uckets of ;\l,i\{ statement up to the resiclrral tenor of the
l.)clrt'nltrrt' ul-tcr ir.rcorporaturg all the liabilities of the Issuer including Put
()ptiorrs llrl('l('sr l'rsct ()1r liabilities. gns'ilized bank lincs shall not be taken into

l!s@
,\nr. other additional covenant as ma\,
the transaction documents.

be murually agreed and shall form a part of

No prepaYrnt'nl ()l ;llr\
loln or \( .[ ) t: rlont

\\

le!eP["!

NA

mD[ccl I

For

Arn

ignatory

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

Pune - 411 OO4, Maharashtra, lNDIA.
g*gt 20 6729 O70O (01800 2Og 9718 @www.electronicafinance.com

@contact@efl .co.in I CIN of EFL : U74110PN1 990PLCO57O17

c@)efl'
Electronica Finance Limited



Sccurity Covcr Covenant Jun-25

Covenant
Compliance

stattls
IrxclLrsi'e charge via a deed of hypothecation over specific asset portfolio of
reccivable s ("Fl1,r:othccated Assets") with a sccuritl, cover of 1.25 times
("Minimum Securifi' Cover) to be maintained on the outstanding amounts of the
NCDs along rvitl.r coupon thereon at all times durine the tenor of the NCDs.

Excess portfolio assigned

of Rs.25,65,7J5/- over
and above 1.25x on thc
outstandins Cornpliccl

Irurther, apart from the above mentioned financial coveflants all other Payment related, Affirmatir.e and Negatrve
co\-erraflts as cieflned in tl-re Debenture Trust Deed dated 25 Septernber2023,20 Decernber2023 and lTJanual'
2024 ha,,-e been complied rvrtl-r. Kind\, take the same on record on behalf of dcbcnture holders.

O*gt

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

Pune - 411 004, Maharashtra, lNDlA.

20 6729 0700 (l1S0O 209 9718 @www.electronicafinance.com

@contact@efl.co.in I CIN of EFL : U7411OPN199OPLCO57O17

c@)efl'
Electronica Finance Limited

Finance Limitcd

0r) 6r*qt,'r\ );il
SY.<t



r\nnexurc to the cerrificare no. 2025-26 / 'IAK - EFL / 11 dt. 13 August 2025

Part B - Covenant Compliance Certificate for quarter ended 30 June 2025

'l'hc covenant compliancc ceruhcatc for thc quarter ended Jun-25 against the ISIN INE612U07092 is as follows:

For nce Ltd.

arn

natory

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

Pune - 411 OO4, Maharashtra, lNDlA.

O*gt 20 6729 O7O0 (}1800 209 9718 @www.etectronicafinance.com

@contact@efl.co.in I CIN of EFL . U74110PN1990P1C05701 7

defl'

Financial Covenant Jun-25

Covenant
Compliance

status

(-alritll .\rlccluacr' lLatro ((i,\R) of atlcasr 18" i, (liiuhtccn Pcrccnt) ()r as per
rpplicablc ltl}l rc.qulation, u'hicircr-cr is hishcr. Ol- thc abor.e (-,.\I{
I ),:.li tti 1ro r t
"(-aprtal ,\ck:cpracv llauo" mc:ans thc caprtal aclecpacv ratl() f()r non-banking
llrrlrrtcial itrstittrtions as de flnccl bl the l{cscn-e Ilank of lnclia ft-r>m timc r() tullc;
l'or tlrt'l)Ltrl)()s('oi calcr-rlltt<>n of rnirlmum capital ratl(): (i) first loss crcclit
c'nltatrc-c'tnctrls proviclccl bl thc Issr-rcr' on sccuritization ancl co-lcnding portfolio
slrlll lrc rt'tltrct'tl lion'r'l'tr:r I Capital and'l'ier II Capital s,rthout anr.ceiling. (ii)
(-rt'rlir tnhlnccnr('rlts provided b), tlre Issuer on Ioans origrr-rated on behalf o[
otltt't' institutions shall be reduced from'lier I Capital and'-t'ier II Capital rvithout
rrnv ct'llns.'['hc cleduct-ion shall be made at 50 per ccnr frr>rn f ier I Capital arc] 50

l)('r (.(nt f nrnr'Iier II Capital. (iii) lt is also clarillccl rl.rat in cornputins the all()turr
ol-sLtlrortlirratcd debt eligrblc ftrl incltrsion in l'rcr II Capital, the urfcxcrlcntionecl
srrlrorrltrutccl debt shall bc sr.rbyect r() (lisc()Lu)ttns as plcscribccl bv IUII.

(--\ll as on -10 Jun 202-i ts
22.11,", Complicd

\ct N l).\ rrot to exceed 3o.r, of (]ross Loan Portfolio
I )cl i ni /io rt

'l\r/ ,\'1)-uJ " .rhall be ani,crl tl in da.ordance with app/icabh llBI ragt/a/ionr sot,ernin.g aret
c i t.r.r i f i Lrr / i o n m d pro ui i o n t J itr \r Il lr(^r.
"(lross Loan Portfolio" sl.rall mcludc on baiance sl'reet portlolio

Net Nl)-\ rs 1.63"b of
gross loan portfolio as on
3().|un 2025 Comphed

(-Lrrnrrllttvc.\sset Lrabri-tfi'nlsrnatch should always be positive in all the buckets
ul)t() 6 ln()lrths to thc extcnt of at least 1,0o/o and from 6 months to 12 months to
tlrt'cstcrrt oi-lt lcast 5",,. If thc said covenant is breachecl. thcr-r t1-re companywill
Ilrr t' rr c.Lulrx,, Pt'r'i<>d o[-2 r'r'r<lnlhs to sct riql]t thc san-rc.

N()t nr()rc than 5()", <>f tlrt' (,(- / Ol) / \\'orkir.rg capital borrou,ings that are

r:irptrrrcrl in tl'rc lcss than l lcar bucket s,r1l bc assumed to be rcnes,ccl irrr thc
pull)( )s(' o t- t his ctunr-rlauvc . \].i\ I r-msnratch.

Cumulative mismatcl-r ts

positive across all the

buckets till the next 1 r,ear

and well above the
threshold as agteed Complicd

Electronica Finance Limited



Sccurity Cover Covenant J r"rn-25

Covenant
Compliancc

statLls

Exclusivc charge via a deed of hl.pothecatlon over specific asset portfolio of
rcceir.ablcs ("l lvpothecatcd Assets") with a securit), cover of 1.10 umes
("N.Ii'imum Sccurifi, Cover) to bc matntained on the outstanding amounts of the
N(-Ds along rvith coupon thcreon at all times during the tenor of the NCDs.

Excess portfolio assigned

of Rs.25,55,526f - over
and above 1.10x or.r tl.re

outstanding (-on'rplied

fiurtl.rer, apart tiom the above mentioned hnancial covenants all other Payment related, Afflrmatir.'e and Negati-,,e
co\rel]ants as defined in the Debenture Trust Deed dated 30 August 2023 have been comphed witl-r. ICndly take the
siln-rc ()n Lccord or-r bcl-ralf of debcnture holders.

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

Pune - 411 OO4, Maharashtra, lNDlA.

9*gt 20 6729 0700 (l18OO 2Og 9718 @www.etectronicafinance.com

@contact@efl .co.in I CIN of EFL : U74110PN1 990PLCO57O17
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Arrrexure to thc certihcare no. 2025-26 / 'lAK - EFL / l,t dt.l3 August 2025

Part C - Covenant Compliance Certificate for quarter ended 30 lune Z0ZS

'fhc covcnant compliancc certiFrcate for the quarter cnded Jun-25 against the ISIN INE612U08058 is as fol]ows:

Financial Covenant Jun-25

'fotal Debt/T'angible Networth rario to be within 6x.
Definition-

"Total Debt" thal/ include the following
- A// Lang:fsryT Borowingt, inc/uding ine/tgible portion of subordinated debt in forn oJ-'I-ier
II Capital inclading nrnent malurities
- ,1// .f hnrl'I'erm Borntwing
- I;indntia/ Cnaranleet Prouided /f ory

Lelter ol'Lom.litrt/.lhor/lil/ anderlakingpruuided by the ltwer, if an1
llquitl/i\e t lY/nrlh Shall Inc/ade thefi.JfuEf,6;l,l,_ "
- I',Eri4' .f lLare isned by the IW$;

ru1 rpIrcr Irlc ltl) I regulation, rvhrchcr-er
atleast 18%o (Eighteen Percent) or as per
is higher. Of the above CAR

I )eliuitior-
"(.aprtal .\dequacy Ratio" means the capital adequacy ratio for non-bankrng
fhancral urstitutions as dc{ined bv t]re Reserwe Bank of India from time to ume;
Iiot thc purpose of calcuiauon of runimum capital ratio: (i) f,rst loss credit
cnhanccrnents providcd b1' the Issuer on secudtization and coJending portfolio
shall be reduced from 'licr I Capital and Tier II Capital witl.rout an1, ceiling. (ii)
(-rcclit cnhaocements provided by the Issuer on loans originated on behalf of
otl'rer institutions shall be reduced frorn Tier I Capital and Tier II Capital without
anl ceiling. The deductron shall be made at 50 per cent from Tier I Capital and
50 pcr: ccnt from Tier iI Capital. (iii) It is also clarified that in computing rhe
arrount of subordinated debt eligiblc for inclusion in Tier II Capital, the
:rforcrncurlioncd subordinated debt shall bc subjcct to discounting as prescribcd
bv lUll _
(,ross \l).\ n()t l() (.\ceed 3.5'ln of Gross Loan Pottfolio
I ),.'li r tt lt t rr

"(,r'oss \l).\" shlll l;e lrrivt'rl rrl in accordancc l'ith applic:rblc lLlJI rcsulations Gross \l)-\ rr l.l ) ' ,. , ,l

gLoss kxu'r porttirho ;rsI gorrcrrung assct classiltcation and provisions for NBFCs.
j "tlross Lo:rn Portfo[o" sl.rall includc on balancc shcct tfolicr on 30 lun 2025

I Nct NI').\ not to e.\cecd 204 of Gross Loan Portfolio
I ) e/i ni tiou
'l\r,/ N1):1 " .rlul/ be urriued dl in accordance with applicabh RBI regulationt gouerningattet
;/ d.t.r i f i ctt / i o n a n d p ro u i.t i o n.r ./b r N BF C t.

| "Gross Loan Portfolio" shall include on balance sheet portfolio

For ce Ltd.

ignatory

C""";;i
Compliance

status

Comptied 
I

(-om

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

Pune - 411 004, Maharashtra, lNDlA.
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Total Debt/ I'angiblc
Networth ratio is 3.12x
as on 30 fun 2025

(--\It as on 30 Jun 2025
ts 22.1.1.'io

Net NPA is 1.6392o of
gross loan portfolio as

on 30 Iun 2025

rn.No. l-6'gegw/?

wg

Electronica Finance Limited

- Re.tan,e rtul S
'/ltt It:-trr



Fin:rncial Covenant Jun-25 -CorraaroartCompliance
s tatLrs

Net NP,,\ to Tangrble Net Worth shall not exceed 9% Q.Jine Percent)
Defini/ion
"Nct NPA" shall be arrivcd at in accordance with apphcable RBI regulations
governing asset classification and provisions for NBIrCs.
"Tangiblc Net-worth" shall mean the equrry share capital plus all reseles and
surplus, as rcduced by the, rntangible asscts, dcferred tax assets, revaluation
rcsclrc, mrscellancous cxpenses, and anv credit enhancement provided by the
Issuer on rnanagcd assct book.

Nct NPA to 'I'angrble

Net wortl-r is 6.19olo as on
30 lun 2025 Comphc_cl

Cornphed 
I

Eamings: Aftcr-tax Net Income (excluding extraordinary income) to remain
positivc. 'I'he said covenant to be tested on an quartedy and on Annual basis.
De.linition

"P;\'I"' shall be proht aftcr tax and shall include one-time i-lr.rLe / exccptional
itcrns (profil or loss) irr its conrDutauon

PAT for tl.re quartcr
ended 30 Jun 2025 is
Its.10.97 Cr

'l'lrt slr;rtt'ril'oi-1-lxrllrncr sltt,c't ltolrlirlio shall nol cxcccrl 30",, ('l'hrrn'l)crcent)
ol-tlrt 'l otll .\t \l
I )rlittt/iott

" I{ .\/".;lt,rll ir,ltrtlt,r,trba/ance.rheetando/fbalancesheetport/itlirt

"O11 B,rl,rrr .L .\/ttLt Por(ilio" tlta// includc Direcl A.ssignment (D..1) / Co-hndinq I aq
o / I tL r lo rl f t llo tr ri tler managemenl.

()fl-lJallncc Shcct

l)ottlolio (i.e.

Sccuritisation bo<>k of
Dr\,/co-le.di.g a,cl

SIDBI books) is i9.-12",,

as on 30 Jun 2025 aftcr

cxchrclins the N{l{lt Comphed

'l'herc shall not be any negative mismatches on cumulative basis in any of tl-re

brrckcts till the next onc vcar of r\l,NI statement after incorporating all tl-re

liabihtrcs of the Issuer rr.rcorporatrng Put Options/ Reset Options etc. (in any
lirrm). 'l'he asset will rncluclc all thc unencumbered Cash and Cash equivalent
rnaturing, across all thc buckets of the ALM as part of thc opening asset balance.
L'nLrtilzed bank lines, undisbursed committed sanctrons oI tl-re compani, and cash
crcclit [mits shal] not bc takcn rnto account whilc testins the same

Cumulativc mismatch
positive across all the
buckets till thc ncxt 1

vear lqllgl

hed( oIT]

lsstrt't'shrll t1()t prepal anr krans or rcclcenr N(-l)s; r-o[urtarilt'or mar-rdatorill
bc li,rt' tts statccl maturilr. sr,rch that it lcacls to a negativc rnisrnatch on cutnulativc
ln:rs lrr rrnt ol-thc buckcts ()f -\l .NI stlltrlnclrt r.lp to the rcstdual tcnor- oi thc
[)t'lrt'rrrtut'rrticr incr>rpotating all the iiabrhues of tire Issucr incltrdrng Put
( )pttorrs / mtcl'('st reset or) liabilitics. Unutilizsd bank lines shall not bc taken into
rlcc()Lu1t s'hilr tcstrng the same.

No prepavment of anr'
loan or NCD is donc

.\nl othcr aclclittonal c()\'cr)ant as mav be mutuallr-agreccl ancl shail form a part
o[' tht' tnnsaction ckrcumcnts. N.\ N,\

Further, apart t}orn the above mentioned Ftnancial covenants, all other Payment related, Afhrmati'r'e and Negauve
co\-enants as defined in the Debenture Trust Deed dated 23 February 2021have been complied rvith. Kindll.take the

sanrc on recotd on behalf of dcbenture holders.

Finzrncc I-imitcd

Signatorv

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

Pune - 411 004, Maharashtra, lNDlA.
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,-\nncxuLe to the certihcate no. 2025-26 / "l'AK - EFI- / 11 dt.13

Part D - Covenant Compliance Certificate for quarter ended

'l'hc covenant compliance ccrtihcate for the quarter ended
INE612U07134 is as follorvs:

August 2025

30 June 2025

Jun-25 against the ISIN INE612U07L26 ancl

Financial Covcnant

nrta fl.t tZlq*q-^u. t" b" rrlr" 7*
D(initiott-
"t:quig " tha/l include the folhwing
- me(tnr^ the lolal equitl { the Companl, including shareholden' equij, preferenrc tharet,
re!en)e.t. retained earnings or /o.r.re.r, LTtrrenlJedr raftia/ated net inrome or lost, and Subordinated

l)tb/ ttt,.ttt.r ttty obligdllor (tulv/lrer inmrred as pincipa/, independettt.q//Ltrdn/0r or at d .wret1)

litr lltt fttlltLtt/ or rcltT,taatrt of borrowed amoanb, whether prc.tenl or .filture, ttctual or
.t)/ti!/t,.1,t,il/

(-;rpit:rl .\tktlLncr ILatlo (CAR) of atleast 1592o (Iiiftccn Percent) or as pe1

whicher-cr. is lugher. OI thc abovc (,ARrrl;p)tc:rl;k' Illil r.egulation,
l)L'litrtluttt
"(.aprtll .\rlcquacy ltatio" n-rearrs tl-rc capital adequacv ratk) lor non-bankinq
llnrttrc.tal tnstitutions as dchucd bl the llcscn'c llank of India fiom flrnc ro rimu;
lor lht' l)urposc of crlcrrl:rtion of rnimlurn capital ratio: (i) first loss credit
cttlr:ttrct'tttcttts provided lrl thc lssucr- on secr:ritizatii>n ancl co-lcnclir-rg portfolio
slrull lrc rt'ducctl from l'rt'r'I (-apital ancl'fier II Capital t.itlxrr-rt alry ccillng. (ri)
(.rt'rlit t'rrlranccmcnts prolrdcd bt' tl-rc Issucr on krans <>ril4nated on bchalf of
,rtlrtr trrslilr:tior-rs shall bc letlLrcecl from'I'ier I (-a;rital ar-rd'I'ier II Capital rvithout
:trtr ct'tltns. 'fl-rc dt:duction shall bc tnade at 50 pcr ccnt fiom'[er I Capital and 50

l)('r.cc1rt lionr'I'ier II (,aprtal. (n) It is also clarihecl tl'rat in computing tl.re amolrnt
oi-srrlrot'rlinatccl debt eligblc lor inclusr<.,n rr-r'I'icr ll (-apital, thc aforcmcntionccl

_ 
sr-rbr.,rclinatcd dcbt shall be subiect to discounting as

C""."""t
Compliance

__ llatE

'lhc (-on'rprrrrv slrall, at all ttrnes, commcncing frorn the llffecti",e l)atc
l;in:rl Sc'ttl<'rnclrt [)rrtc. maintain a ratio o[;\:B o[less than 15oi, (fiftcen

Total Debt,/Irqr-ritl ratxr
is 2.65x as on 30 )u! l(]25 9eryleq

P:\R90+ rncluding
rcstructured net o1'

provisions ' l:clLrrtr r.
5.-1" ,, ls orr .l() ltur loli -] !e,rCi".l

r until the
perccnt),
davs, and
llqr-rrtl of

4," Qggp,tLrl13g!,fp!9d,b_100 and followcd by thc "7o" symbol.
iir" C---,-,p"* rl-U. 

"t "ll trr"*, .--"-r*rg f.om the Effective Dut. **l tl'r"
lrt-r.ral Scttlcmcnt I)atc, cllsurc that icss than 5'2i, (hvc percent) of its Total
l.,iabihtics arc in non-Indian Rupee denominated curtencies. For the prupose of
this sub-Clar-rsc, anv liabrlitrcs of thc Oompany which are in a non-Indian Rupee

rlcrromnalcd clrrrcncv but are subject to full currencv hcdgc shall be trcated as

[-'I!itt,"tsgpgd@ forc

For E

atory

u.lr.'rr' ".\" rs llrc urlerceate of thc (i) Portfolio At fusk over 90 (rune[)
,.itr lorurs r('sllurlul'((1. tc'tlttcccl bv loan loss provisions. lncl "l]" is the

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

Pune - 411 004, Maharashtra, lNDlA.

O*gt 20 6729 OTOO O1800 209 9718 @www.electronicafinance.com
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'I'hcre is no untrcdged 
I

n currencl'liabilirr' I

dfl'
Electronica Finance Limited

bv RBI.

Cornplied

(--\lL as on 30Jun 2025 rs

22.1l" ,,



Financial Covenant Jun-25

Covenant
Compliance

status
'I'l.re Companv shall, at all times, commencing from the Effective Date until the
Iiirral Settlement Date, cnsure that less than 5o/o (five percent) of its Net Assets
are in non-Indian Rupec denominated currencv. For thc purpose of this sub-
Clause, ?nf 255s1. of the Compan\r u/hich are in a non-Indian Rupee denominated
crlrrencv but are subjcct to full currcncy hedge shall be treated as Indian Rupee
dcnon-unated assets

Thcre is r.ro forcign
currencv asset (-onrplicrl

Exccss pol tfolio assigr-red

o',,er and above 1x on thc
outstanding NCI)

Irtrrrlrcr'. irl)irrt lroln the atrove mentioned financral co\rclrants all otl-rer pavrnent related, Aflumative ancl Ncgativc
(:()\.clrrtrrts rrs tlcliued in the Debenture Tnrst Deed datcd 22 August 202.1 and -l October 2024 have been cornplcri
t'ith. hindll talie the same on recorcl r>n bchalf of clebcnturc holders.

Finzrncc Limited

Signaton

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

Pune - 411 004, Maharashtra, lNDlA.
g*gt 20 6729 07OO (}1SOO 209 9718 @www.etectronicafinance.com

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

@)efI

6Aq
f ( )'dj
,o\ / DlI,w/,

Electronica Finance Limited

Security Cove r Coven:rnt

l'lxclusnc chargg 1,12 a deed of hvpothecation over specific 
"rr.t p-.tf"ll" "frcceivables ("I Irpothecatcd Asscts") with a securiry cover of 1 times ("Mlumum

] Sccr-rrin' Cnvcr) to bc maintained on the outstanding amounts of the NCDs along

J trn-25
C""""."i ICompliance

statLls

(-orrplicdtr1-t\ rglp"Stt SEgf, ^r "l1lll9! !g-Cl!Ig 
"r 

of tt-re NCDs.

0'1
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