
 

 
                           

EFL/2025-26/134                                                                                               Date: February 13, 2026

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

Sub: - Disclosure under Regulation 54 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 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Master Circular 
SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated 13 August 2025, please find enclosed herewith the Security 
Cover Certificate including compliance with all covenants in respect to the Listed Non-Convertible 
Debentures of the Company outstanding as on December 31, 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.

2) Beacon Trusteeship Limited, 5W, 5th Floor, The Metropolitan, E-Block, Bandra Kurla Complex, Bandra 
(E), Mumbai 400 051.



2025-26 / AC - EFL/ 22 

To, 

Board of Directors 

Electronica Finance Limited 

Audumbar, 101/1, Erandwane, 

Dr. Ketkar Road, Pune - 411004. 

87 Nariman Bhavan 
227 Nariman Point 

M umbai 40 0 0 21 
India 

+91 2 2 6153 7500; 2202 222 4 / 8857 
www.sharpandtannan.com 

Independent Auditor's Certificate 

SHARP& 
TANNAN 
ASSOCIATES 
chartered accountants 

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

Finance Limited as at 31 December 2025. 

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

Limited ("the Company") as per the terms of the Placement Memorandum for listed non­

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

54 o f the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended ("Listing Regu lations"), the SEBI Circular No. 

SEBI/HO/MIRSD_CRADT/CIR/P/2022/67 dated 19 May 2022 and SEBI Master Circular No. 

SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated 13 August 2025 ("the circulars") (referred to as 

"Annexu re"). 

Management's responsibility: 

2. The preparation of the Annexure is the responsibility of the Company's management, including 

the preparation and maintenance of al l account ing and other relevant supporting records and 

documents. This responsibility includes the design, implementation, and maintenance of 

internal control relevant to preparation and presentation o f the Annexure and applying an 

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

circumstances. 

3. The Company's management is solely responsible for ensuring the compliance with the all­

relevant requirements of the Listing Regulations, the circulars, Companies Act, 2013 and other 

laws and regulations, as applicable. 

4. The Company's management is also responsible for ensuring flagging/tagging/earmarking of 

the loan pool provided for the charge in respect of these debt securities. 

Assurance I Consulting I GRC I Tax 

Ahmedabad I Bengaluru I Chennai I Coimbatore I Delhi I Goa I Hyderabad I M umbai I Pune I V2dodara 
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Auditor's responsibility: 

5. Pursuant to the requirements of the Listing Regulations and the ci rculars, it is our responsibil ity 

to express a lim ited assu rance in the form of a conclusion as t o whether anything has come to 

o ur attention which causes us to believe that as at 31 December 2025 the Company has not 

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

Placement Memorandum. 

6. We conducted our examination, on a test check basis, of the Annexure in accordance with the 

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

Note") issued by t he Institute of Chartered Accountants of India ("the ICAI") and in accordance 

with generally accepted auditing techniques. 

7. 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 is substantially lower t han the assurance that would 

have been obtained had a reasonable assurance engagement been performed. The procedures 

selected depend on the auditor'sjudgement, including t he assessment of areas w here a material 

misstatement of the subject matter informatio n is likely to arise. We have performed the 

following procedures in relation t o the Annexure: 

i. We have been provided w ith the unaudited financial results of the Company for the quarter 

and nine months ended 31 December 2025, 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 in accordance w ith t he Standard on Review Engagements (SRE) 

2410, "Review o f Interim Financial Information Performed by the Independent Auditor of the 

Entity" issued by the ICAI. A review is substantially less in scope than an audit conducted in 

accordance with Standards on Auditing specified under section 143(10) of the Companies 

Act, 2013 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 p rovided by the 

Company's management for the purpose of t he certificate. 

ii. Traced t he principal amount of the debt securities outstanding as at 31 December 2025 and 

value of assets indicated in the Annexure to the unaudited financial results of the Company 

as referred to in p aragraph 7 (i) above. 

iii. Ob tained and read the particulars of security cover required to be provided in respect of 

debt securit ies on test check basis 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 wi th the information furnished in the Annexure. 
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Conclusion: 

8. Based on procedures performed above, evidences obtained and according to the information 

and explanation provided by the Company's management, nothing has come to our attention 

which causes us to believe that as at 31 December 2025 the Company has not maintained 

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

Memorandum. 

Restriction on use: 

9. 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 o ther 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 w ith 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. 

10. 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 pa rty 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 February 2026 

SHARP & TANNAN ASSOCIATES 
Chartered Accountants 

!CAI Firm's registration no.: 109983W 

by the hand of 

~:Jk~. 
CA Arnob Choudhuri 

Partner 

Membership no.: (F) 156378 

UDIN: 26156378VIMZPA5548 

Enclosure: Annexure attached to this certificate have been stamped and signed for identification 

purpose only. 
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Annexuce to tbc certificate no, 2023·26 / AC• EFL / 22 dt, JJ February 2025 .. Security Cover Certificate 
Security Co\'er Certificate as per Regulation 54 of Secwitics Exchange Board of India (Listing O bligation and Disclosure Requirement), Rcguhttions 2015 llS on December 31, 2025 for Catalyst Trusteeship Limited: 

IPropeny,Plaot and Equipment lounovable Proper!)· 
3,331.86 13,118.04 16,449.91 I 5,381.04 I I I I 5,381.04 (Note 1) 

Capital Work-in- Progress 96.60 96.60 
Right of Use Asset<i 1,030.6 1 1 030.61 
Goodwill 

Intangible Assets 331.45 331.45 
Intangible Assets under Development 
Investments 48,530.80 48,530.80 
l .oans Loan Receivablei; 

4,08,459.92 I I 3,H,293.93 I I I (Note 2) 
20,461.75 2,94,83218 93,165.99 3,15,293.93 

I n,•entories 

'fra<le Recei\'abks 215.04 215.04 
C2sh 2.od Ul~h Equiv2lcnu 7,471.60 7,471.60 
Dank &lances o ther rh:rn Cash a.nd Caah 

91,.03 I I s29.16 I I I E.q11i,-alcnts 329.16 447.87 529.16 

Othm 8,186.72 8,186.72 
JTocal 20,461.75 2,98,693.20 1,72 594.72 4,91,749.GS L S,381.04 I 3,15,823.09 I I 3,21,204.13 

LIA Bll.lTIES 

Debt securities to which this certificue pertains 19,921.83 No 19,921.83 
Othec debt sharing exclusi\•c cha.rge with above rlcb1 

17,339.10 17,339.lO includi..ng ECB (>!Ok 3) 

O thec Debt (includ;ng ECB) 7,946.09 i,946.09 
Subordinated debt 

Note4 9,634.42 9,634.42 

Borrowinh"S 2,24,216.74 2,24,216,74 
funk 

Ocbt Securities 

Trade payables 1.~ 122TT' - ---r- - 1-,842.28 

I...ease Liabilities 1,136.43 1,136.43 
JJrovi:;i011s 1 318.62 
Others 45,993.35 
TotaJ 19,921.83 2,41,555.84 67,871.19 
;Cover.on Boo~'V~lue~zJ~m ~i~'.--:, ·.£{: w~:''Z:J~: fV 'q J.D,: ... ~(~ ) / : irf.:~ : Fiis-; ~;;,p,s, ~l\)''""""'" ffZ~-t{~ :&_/ - - .. --- -w 

'i:_ffi!,'t 



Notes: 

1. The market value of Rs. 5,381.04 Lakhs of the immovable property is on the -basis of valuation douc 
for September 30, 2023. 

2. Receivables under financing activities consist of loans which are carried at amortised cost. The business 
model for managing these loans is "hold to collect" cash flows that are solely principal and interest. 
,-\ccordingly, these loans are not fair valued and the book value of loans (before adjustment of cash collaternl 
and impairment provision) is considered as the value of security for the purpose of this certificate. 

3. This represents secured unlis ted debt securities. 

4 . The amounts mentioned above arc net of 1nd AS adjustn1cnts. 

For Electronica Finance Limited 

llro~~ 
b-1~ (In□ Authoris d \ ~ j [' 

'~) /{:) 
Q~ 

Electronica Finance Limited 
'Audumbar', 101/1, Erandwane, Dr. Ketkar Road, 

Pune - 411 004, Maharashtra, INDIA. 

e+91 20 6729 0700 .1800 209 9718 @www.electronicafinance.com 

econtact@efl.co.in I CIN of EFL : U74110PN1990PLC057017 
Electronica Finance Limited 

® 
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To, 

Board of Directors 

Electronica Finance Limited 

Audumbar, 101/1, Erandwane, 

Dr. Ketkar Road, Pune - 411004. 

87 Narim an Bhavan 
227 Nariman Point 

M umbai 400 0 21 
India 

+91 22 6153 7500; 2202 22241 8857 
www.sharpandtannan.com 

Independent Auditor's Certificate 

SHARP& 
TANNAN 
ASSOCIATES 
chartered accountants 

Subject: To certify the compliance of covenants as per the terms of the Placement Memorandum for 

listed non- convertible debt securities of Electronica Finance Limited as at 31 December 2025 

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 31 December 2025, pursuant to t he requirements of the SEBI Circular No. 

SEBI/ HO/MIRSD_CRADT /CIR/ P/2022/67 dated 19 May 2022 and SEBI Master Circular No. 

SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated 13 August 2025 ("the circulars") (referred to as 

the "Annexure"). 

Management's responsibility: 

2. The preparation of t he Annexure is t he responsibility of the Company's management, 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 re levant to p reparation and presentation of the A nnexure and applying an 

appropriate basis of preparation and making estimates that are reaso nab le in the 

circumstances. 

3 . T he Company's management is solely responsible for ensuring compliance with the all-relevant 

requirements of the SEBI (Listing Obligati ons and Disclosure Requirements) Regulations, 2015, 

as amended ("Listing Regulations"), the circulars, Companies Act, 2013 and other laws and 

regulations, as applicable. 

Auditor's responsibility: 

4. Pursuant to the requirements of the circulars, it is our responsibility to provide a limited 

assurance in a for m of conclusio n as to whether anything has come to our attention which 

causes us to believe that as at 31 December 2025, the Company has not complied t he covenants 

as per the t erms of the Placement Memorandum for listed non-convertible debt securit ies. 

Assurance I Consulting I GRC I Tax 

/\hmedabad I Bengaluru I Chennai I Coimbatore I Delhi I Goa I Hyderabad I Mumbai I Pune I Vadodara · 
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5. We conducted our examination, on a test check basis, of the accompanying Annexure in 

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

2016) (uthe Guidance Note") issued by the Institute of Chartered Accountants of India ("the 

ICAI") and in accordance with generally accepted auditing techniques. 

6. 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 is substantially lower than the assurance that would 

have been obtained had a reasonable assurance engagement been performed. The procedures 

selected depend on the auditor'sjudgement, including the assessment of areas where a material 

misstatement of the subject matter information is likely to arise. We have performed the 

following procedures in relation to the Annexure: 

i. We have been provided with the unaudited financial results of the Company for the quarter 

and nine months ended 31 December 2025, 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 in accordance with the Standard on Review Engagements (SRE) 

2410, "Review of Interim Financial Information Performed by the Independent Auditor of the 

Ent ity" issued by the ICAI. A review is substantially less in scope than an audit conducted in 

accordance with Standards on Auditing specified under section 143(10) of the Companies 

Act, 2013 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 Company's 

management for the purpose of the certificate. 

ii. Compared the covenants on test check basis as indicated in the Annexure, as computed by 

the Company's management as at 31 December 2025 with the requirements stipu lated in the 

Placement Memorandum. 

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

of the Placement Memorandum. 

Conclusion: 

7. Based on the procedures performed above, evidences obtained and according to the 

information and examination provided by the Company's management, nothing has come to 

our attention that causes us to believe that as at 31 December 2025, the Company has not 

complied the covenants as per the terms of the Placement Memorandum for listed non­

convertible debt securities. 
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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 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 February 2026 

SHARP & T ANNAN ASSOCIATES 

Chartered Accountants 

ICAI Firm's registration no.: 109983W 

by the hand of 

CA Arnob Choudhuri 

Partner 

Membership no.: (F) 156378 

UDIN: 26156378QQHCPS1693 

Enclosure: Annexure attached to this certificate have been stamped and signed for identification 

purpose only. 



Annexure to the certificate no. 2025-26 / AC - EFL / 23 dated 13 February 2026 

Part A - Covenant Compliance Certificate as at 31 December 2025 

The covenant compliance certificate as at Dec-25 against the ISIN INE612U07118 and INE612U08041 1s as 

follows: 

Holding/Management Covenant 

The existing Pron1oter / Promoter Group shall continue to hold rninimum 51 % 
(Fifty-one Percent) unencumbered equity share capital in the Issuer, on fully 
diluted basis and shall have Management Control of the Issuer. 

Ms. Shilpa Pophale (DIN: 00182457) shall continue to hold executive position on 
the Board of Directors as Managing Director of the Issuer and hold an executive 
position on the Board of Directors of the Promoter Companies . 

Rating Covenant 

The Issuer shall ensure that there is no suspension of the credit rating of the 
Instrument / Issuer by any credit rating agency. However withdrawal of the rating 
bv the Instrument/Issuer shall not to be construed as suspension of the rating. 

The Issuer shall ensure that it shall maintain at least the current credit rating / 
outlook of the Instrument/Company as on the Deemed Date of Allotment, from 
any credit rating agency. 

Issuer shall ensure that there is no assignment of new long-term. credit rating 
below 'A-' from any credit rating agency 

Financial Covenant 

Total Debt/Tangible Networth ratio to be within 5.5x. 
D eji nitio n-
'Tota! Debt" shall include the following: 
-Ail Long-Term Borrowings, including ineligible portion ofs11bordinated debt in j1rm of Tier II 
Capitol i12duding ,~1rrent motun"ties 
- ./1.!I Short Tenn Borrowing 
- r:'-"i11omiol Guarantees Provided if ar!Y 
- Letter of Comfort/ Shortfall imdertakingprovided by the Issuer, if airy 
Equity/Net !Porth Sha!! Indttde the_fo!!owing: 
- Equity Share frmed l:ry the Issuer 
- CCPS issued l:ry the Ismer 
- Reseme and S urp!us of the Issuer 

For ElectrA i~a E n 

A~ 

tti~ 
gnatory 

Electronica Finance Limited 
'Audumbar', 101/1, Erandwane, Dr. Ketkar Road, 

Pune - 411 004, Maharashtra, INDIA. 

8+91206729 0700 81800 209 9718 @www.electronicafinance.com 

econtact@efl.co.in I CIN of EFL: U74110PN1990PLC057017 

Covenant 
Dec-25 Compliance 

status 

52.76% Complied 

Yes Ms. Shilpa Pophale is 
MD & CEO and holds 
board seat Complied 

Covenant 
Dec-25 Compliance 

status 

No suspension / 
withdrawal of credit 
rating Complied 

Rating reaffirmed from 
both ICRA & India 
Ratings is A (Stable) Cornpliecl 

Rating reaffirmed from 
both ICRA & India 
Ratings is A (Stable) Complied 

Covenant 
Dec-25 Compliance 

status 

Total Debt/Tangible 
N etworth ratio is 3 .17x as 
on 31 Dec 2025 Complied 

Electronica Finance Limited 



Financial Covenant 

Capital J\dequacy Ratio (CAR) of atleast 18% (Eighteen Percent) or as per 
applicable IU3I 1:egulation, whichever is higher. Of the above CAR 
Defi11ition-
"Capital Adequacy Ratio" means the capital adequacy ratio for non-banking 
financial insLi.turions as defined by the Reserve Bank of India from time to time; 
For the purpose of calculation of minimum capital ratio: (i) first loss credit 
enhancements provided by the Issuer on securitj7,ation and co-lending portfolio 
shall be reduced from Tier I Capital and Tier Il Capital without any ceiling. (ii) 
Credit enha ncements provided by the Issuer on loam originaLed on behalf of 
other insti tutions shall be reduced from 'l'ier I Capital and Tier Il Capital without 
any ceiling. The deduction shall be made at 50 per cent from Tier I Capit.11 and 50 
per cent from Tier II Capital. (iii) It is also clarified that in computing the amount 
of subordinated debt eligible for inclusion in Tier II Capital, the aforementioned 
subordinated debt shall be sub ject to discounting as prescribed by RBI. 
Gross NPA not to e.,,ceed 3.5% of Gross Loan Portfolio 
De.fl;;ition 
"Gross NPA" shall be arrived at in accordance with applicable RBI regulatiom 
governing asset classifica tion and provisions for NBFCs. 
"Gross Loan Portfolio" shall include on balance sheet portfolio 
Net NP r\ not to exceed 2% of Gross Loan Portfolio 
Drji11ilio11 
"Net l'-.H)./1" shall be arrived at in accordance JJJith applicable RBI reg11htio11s gpverning amt 
das_iijication and provisions far NBFCs. 
"Gross Loan Portfolio" shall include on balance sheet portfolio 
Net NP.A to Tangible Net \X1orth shall not exceed 7.5% (Seven Decimal Five 
Percent) 
Dqfi.11itio11 
"Net N.PA" shall be arrived al in accordance with appl.icable RBI regulations 
governing asset classification and p rovisions for NBFCs. 
'Tangible Net-wort11'' shall mean the equity share capital plus all reserves and 
sl11·plus, as reduced by the, intangible assets, deferred tax assets, revaluation 
reserve, miscellaneous expenses, and auy credit enhancement provided by Lhe 
Issuer on managed asset book. 
Enrn.ings: Afrcr-rax Net Income (e.,cluding extraordinary income) to rcma.111 
positive. The said covenant to be tested on an quarterly and on Annual basis. 
D~fi11ition 
" l' 1\ T" shall be profit after tax and shnll include one-rime time / exceptional 
items (profit or loss) in its computation 
The share of off b;ilance sheet portfolio shall not exceed 25% (1\ve11ty Percent) 
of the Total r\UM. 
Definition 

I 
'.'./1 UM" .,hall in dude on balance sheet cznd o.ff balance sheet portfolio 
"Of/ /3alance Sheet Porijbfio" Jha/1 include Direct Assignment (DA) / Go-lending/ a,ry other 
t;ort/olio under 111011,~Qement. 

For Electr~ · ca Fi ~ nc~ Ltd. 
(/,JV, 

l. . 

Electronica Finance Limited 
'Audumbar', 101/1, Erandwane, Dr. Ketkar Road, 

Pune - 411 004, Maharashtra, INDIA. 

e+91 20 6729 0700 .1800 209 9718 0www.electronicafinance.com 

.contact@efl.co.in I GIN of EFL: U74110PN1990PLC057017 

Dec-25 

CAR as on 31 D ec 2025 
is 20.38% 

Gross N PA is 1.86% of 
gross loan portfolio as on 
31 D ec 2025 

Net NPJ\ is 0.87% of 
gross loan portfolio as on 
31 D ec 2025 

Net NPA to Tangible ~et 
worth is 3.36% as on 31 
Dec 2025 

PAT for the nine months 
ended 31 Dec 2025 is 
Rs.27.25 Cr 
Off-Balance Sheet 
Portfolio (i.e. 
Securitisari.on book of 
D /\/co-lcnding and 
SIDI3I books) is 19.53% 
as on 31 D ec 2025 

Coven ant 
Compliance 

status 

Complied 

Complied 

Complied 

Complied 

Complied 

Complied 

® 

Electronica Finance Limited 



Coven ant 
F inan c ia l Covenant Dec-25 Com p li ance 

s tatus 

There shall not be any negative rnismacches on cwnulative basis in any of the 
buckets till the next one year of ALM statement after incorporating all the 
liabilities of the Tssuer incorporating P ut Options/ Reset Options etc. (in any 
form). The asset will include all the unencumbered Cash and Cash equivalent 
maturing across all tbe buckets of the ALM as par t of the opening asset balance. Cwnulative mismatch is 
Unutilized bank lines, undisbursed committed sanctions of the company and cash positive across all the 
credit limits shall not be Laken into accOLmt while testing the same buckets till the next 1 year Complied 

lssucr shall not prepay an y loan s or redeem NCDs; voluntarily or mandacorily 
before its stated m,1turity such that it leads co a negative mism,itch on cunmhtive 
basis in any of the buckets of l\.LM statement up to the residual tenor of the 
Debenture after incorporating all the liabilities of the Issuer including Put 
Options/interest reset on liabilities. Unutilized bank lines shall not be taken into N o prepayment of any 
account while testing the same. loan or NCD is clone C:omplie<l 

f\ny other additional covenant as rnay be ll)Utually agreed and shall form a part of 
the Lransaction documents. 1NA N'A 

- Covenant 
Security Cover Covenant D ec-25 Com pliance 

s tatus 
Excess portfolio assigne<l 

Fxclusivc charge via a deed of hypothccation over specific asset portfolio of of Rs. 20 ,61, 192/ - over 
receivables ("f I flJOtbecated Assets") with a security cover of 1.25 tunes and above l .25x on the 
("Minimum Security Cover) to be maintained on the outstanding amounts of the outstanding for !SIN-
NCDs alon,g with coupon thereon at ill times durin,e; the tenor of the N CDs. INE612U07118 Complied 

Further, apart from the above me11tioned covenants all other Payment related, Affirmative and Negative covenants 
as defined in the D ebenture Trust D eed dated 25 September 2023, 20 D ecember 2023 and 17 January 2024 have 
bee11 complied with. Kindly take the same on record on behalf of debenture holders. 

For · inance Limited ~ 

"1 \\ 

,~-~ 
" 

ry 

Electronica Finance Limited 
'Audumbar', 101/1, Erandwane, Dr. Ketkar Road, 

Pune- 411 004, Maharashtra, INDIA. 

e+9120 6729 0700 .1800 209 971 8 @www.electronicafinance.com 

(icontact@efl.co.in I GIN of EFL : U74110PN1990PLC057017 
Electronica Finance Limited 

® 

I 
I 



Annexure to the certificate no. 2025-26 / AC - EFL / 23 dated 13 February 2026 

P art B - Covenant Compliance Certific ate as at 31 D ecember 2025 

The covenant compliance certificate as at D ec-25 against the ISIN INE612U07092 is as follows: 

' Holding/1\,fanage m ent Covenant 

I 

i 11,c ox;s,ing Prnmotec / Prnmolec Gmup shall continue to hold mirum= 51% 
(Fi fty-onc Percent) unencumbered equity share capital in the Issuer, on Cully 
diluted basis and shall have Management Control of the Issuer. 

Rating Covenant 

f-- --

Tf any rime during the tenor of the debentures, the racing of the instrument is 
downgrnded to below BBB-

Financial Covenant 

Capital Adequacy Ratio (CAR) of atleast 18% (Eighteen Percent) or as per 
applicable R.I3I regulation, whichever is higher. Of the above CAR 
Deft11itio11-
"Capital 1\dcquacy Ratio" means the capital adequacy ratio for non-banking 
financial institutions as defined by the Reserve Bank o f India from time to time; 
For the pu.rpose of calculation of minimum capital ratio: (i) firs t loss credit 
enhancements provided by the I ssuer on securitization and co-lending portfo]jo 
shall be reduced from 'l'ier I Capital and Tier II Capital without any ceiling. (ii) 
Credit enhancements provided by the Issuer on loans originated on behalf of 
other institutions shall be reduced from Tier I Capital and Tier II Capital without 
any ceiling. The deduction shall be made at 50 per cent from Tier I Capital and 50 
per cent from Tier II Capital. (iii) It is also clarified that in computing the amount 

D ec-25 

52.76% 

D ec-25 

Rating reaffirmed from 
both !CR.I\ & India 
Ratings is A (Stable) 

D ec-25 

of subordinated debt eligible for inclusion in Tier II Capital, the aforementioned CAR as on 31 D ec 2025 

Covenant 
Compliance 

status 

Complied 

Covenant 
Compliance 

status 

Complied 

Covenant 
Compliance 

status 

subordinated debt shall be sub ject to discoun ting'-a_s--'-r~·e_sc_r_·ib_e_.d_b,_,_R_R_T_. _ ___ -+-_is_2_0_.3_8_"/,_o _ _____ -+-__ C_o_n_1 '-)l_ic_.cl __ 

Net NP1\ nol Lo exceed 3% of Gross Loan Portfolio 
Deji11itio11 

'Net ]\!])A" shall be airived at in cmvrdance 111ith applicable RBI r(2,t1lati011J. ,~ovemin,~ as..et 
dassification and provisions jor NBFC·. 
"Gross Loan Portfolio" shall include on balance sheet JOrtfolio 
Cumulat:ive 1\ sset Liability mismatch should always be positive in all the buckets 
upto 6 months to the extent of at least 10% and from 6 months co 12 months to 
tlie extent of al least 5%. Tf the said covenant is bre~ched, then the company w.iU 
liavc a curing period of 2 molllhs to set right the same. 

Nol more than 50% of the CC / OD / Working capital borrowings that are 
captured in the less than 1 year bucket will Lie assurncd co be renewed for the 
pnrpose of chis cumulative .!\LM mismatch. 

For Electr 

b!J~ . 
1. 1 t O 1sed c: brfife·otronica Finance Limited 

'Audumbar', 101 /1, Erandwane, Dr. Ketkar Road, 

Pune - 411 004, Maharashtra, INDIA. 

e+91 20 6729 0700 .1800 209 9718 @www.electronicafinance.com 

fjcontact@efl.co.in I CIN of EFL: U74110PN1990PLC057017 

Net K'PA is 0.87% of 
gross loan portfolio as on 
31 Dec 2025 

Cumulative mismatch is 
positive across all the 
buckets till the next 1 year 
and well above the 
thr eshold as a r 

Com )heel 

® 

Electronica Finance Limited 



Covenant 
Security Cover Covenant D cc-25 Complia nce 

Exclusive charge via a deed of hypothccation over specific asset portfolio of Excess por tfolio assigned 
receivables ("Hypothecated Assets") with a secunty cover of 1.10 times of Rs.20,06,506/- over 
("1v1.inimum Secur ity Cover) to be ma.i.n tai.ned on the outstanding an:1oums o f the and above 1.1 Ox on the 
NCD s along with coupon thereon at all times during the tenor of the NCDs. outstanding 

Further, apart from the above mentioned covenants all othe.r Payment related, 1\fftnm1tive and Negative covenants 

as defined in the Debenture T rust Deed daLed ')0 Angust 2023 have been complied with. Kindly take the same on 

record on behalf of deben ture holders. 

status 

Complied 

® 

Electronica Finance Limited 
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r\nnexure to the certificate no. 2025-26 / AC - EFL / 23 dated 13 February 2026 

Part C - Covenant Compliance Ce rtificate as at 31 December 2025 

The covenant compliance certificate as at D ec-25 against the ISlN INE612U08058 is as follows: 

Holding/M anagem ent Covenant 

The existing Promoter / P romoter Group shall continue to hold minimum 51 % 
(Fifty-one Percent) unencumbered equity share capital in the Issuer, on folly 
diluted basis and shall have Management Control of the Issuer. 

fvls. Shilpa Pophale (DIN: 00182457) shall continue to hold executive position on 

the Board of D irectors as Managin g Director of the Issuer and hold an executive 
positiou on the Board of Directors of the Promoter Companies. 

R atin g Covenant 

T he Issuer shall ensure that there is no suspension of the credit rating of the 
Instrument / Iss uer by any credit rating agency. However withdrawal of the rating 
by che Inscrw11ent/Issuer shall not to be construed as suspension of the rating. 

The Issuer shall ensure that it shall maintain at least the current credit rating / 
outlook of the Insrsnment/ Company as on the D eemed Date of Allotment, from 
anv credit rating agency. 

Tssuer shall ensure that there is no assig11ment of new long-term credit rating 
below 'A-' from any credit rating agency 

Financia l Covenant 

Total Debt/Tangible Net-worth ratio to be ·within 6x. 
j Dcji11itio11-

'Total Debt" shall i11d11r!e thefo!!o2ving: 
- /l!J Long-] imn 8on'01vi11gs, incfudinJ!, ineh;gible portion of mbordinated debt inform of Tier II 
Capital including airrent maturities 
• All Short Term Borrowing 
· Fi11amial Guarcmtees Provided if any 
· Letter o/Comjort/ Shortfall undertakingprovided I?)· the Issuer, if a,ry 
Equi~/Net 1.f/orth Shafi Include the Jolloiving: 
· Equif)' Share issued by the Issuer 
· CCPS i.,·med ~y the Issuer 
- lZe.rerve and Sur, ht.,· o/ the Issuer 

For Electro{1f ~ Fi 

A:1~ r · ·ed 3 

,,._ 
q., .r 

r:;natorv 

Electronica Finance Limited 
'Audumbar', 101 /1, Erandwane, Dr. Ketkar Road, 

Pune - 411 004, Maharashtra, INDIA. 

e +91 20 6729 0700 .1800 209 9718 9www.electronicafinance.com 
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I 

D ec-25 

52.76% 

Yes Ms. Shilpa Pophale is 
MD & CEO and holds 
board seat 

D ec-25 

N o suspension / 
withdrawal of credit 
rating 

Rating reaffirmed from 
both ICR.J\ & India 
Ratings is A (Stable) 
Rating reaffirmed from 
bo th ICRA & India 
Ratings is A (Stable) 

D ec-25 

To tal Debt/ Tangible: 
Nerworth ratio is 3.17x as 
on 31 De<;-2025 . 

I 

Covenant 
Compliance 

status 

Complied 

Complied 

Covenan t 
Com p liance 

s ta tus -

Complied 

Complied 

Complied 

Covenant 
Compliance 

s tatus 

Complic.!_ 

® 

Electronica Finance Limited 



Financ ial Covenant 

Capital Adequacy Ratio (CAR) of atleast 18% (Eighteen Percent) or as per 
applicable RBI regulation, whichever is higher. Of the above CA. R 
D ~ji11 itio 11-
" Cap ital Adequacy Ratio" means the capital adequacy ratio fo.r non-banking 
financial in stitutions as ddined by d1e Reserve Bank oflndia from rime to time; 
For the purpose of calculation of minirnum capital ratio: (i) first loss credit 
enhancements provided by the Issuer on secu.riti/4ation and co-lending portfolio 
shall be reduced from Tier I Capital and Tier 11 Capital without any ceiling. (ii) 
Credit enhancements provided by the Tssuer on loans originated on behalf of 
other institutions shall be reduced from 'fier I Capital and Tier II Capital without 
any ceiling. The deduction shall be made at 50 per cent from Tier I Capital and .'iO 
per cent from Tier II Capital. (iii) It is also clarified that in computing the amount 
of subordinated debt eligible for inclusion in Tier II Capital , the aforementioned 
subordinated debt shall be subject to discounting as prescribed by RBI. 
Gross NP.L\ not to exceed 3.5% of Gross Loan Portfolio 
Dcji.11ilio11 
"Gross NPA" shall be arrived at in accordance with applicable RBI regula tions 
governing asset classification and provisions for NBFCs. 
"Cross 1.,oan Portfolio" shall include on balance sheet portfolio 
Net N PA not to exceed 2°1<, of Gross Loan Portfolio 
Dcj111itio11 

I 
"Net N PA" shall be arrived at in accordance /llith applicable RBI regulations governing asset 
da.,.,[ftcation and provisions.for NBFCs. 

1 
"Gross Loan Portfolio" shall include on balance sheet porLfolio 

I 
Net NPr\ 10 Tangible Net \v'orth shall not exceed 9% (Nine Percent) 
Definition 

I 
"Net N PA" shall be arrived at in accordance with applicable RBI regulations 
governing asset classification and provisions for NBFCs. 
"Tangible Net-worth" shall mean the equity share capital plus till reserves and 
smplus, as reduced by the, in tangible assets, deferred tax assets, revaluation 
reserve, miscellaneo us e..xpenses, and any credit enhancement provided by the 
Issuer on mana~ed assel book. 
Earnings: A fter-tax N ct Income ( excluding excraordii1ary income) to rema111 
positive. The said covenant to be tested on an quarterly and on f\nnmi.l basis. 

D ec-25 

CAR as on 31 Dec 2025 
is 20.38% 

Gross N PA is 1.86% of 
gross lotin portfolio as on 
31 D ec 2025 

Net NPA is 0.87% of 
gross loan portfolio as on 
31 D ec 2025 

Net N PA to Tangible Net 
worth is 3.36% as on 31 
Dec 2025 

/Jejinition PA'l ' for the nine months 
"1'1\T" shall be profit after tax and shall include one-time lime / exception:d e11ded 31 D ec 2025 is 
iLcn.1s (profit or loss) in its computation Rs.27.25 Cr 
The share of off balance sheet portfolio shall not exceed 30% (fhirty Percent) of Off-Balance Sheet 
the Tornl f\ UM. Por tfolio (i.e. 
Definition Secu.ritisation book of 
"/J. Ul\l[" shall i11c!11de on balance sheet and 1[! bala11ce sheet portfolio DA/ co-lendi.ng and 

Covenant 
Compliance 

status 

Complied 

Complied 

Complied 

Complied 

Complied 

I 

''O;/ Ba!cma: Jheet Portfolio" .rha!! includ~ Dired /J .,·s~~nmenl (I )/J) / C~-lendi,z~ / arry other Sl DBI books) is 19 .:,3% I 
'--.__/J01--'tfi_o_lio_u_nd._e_r_1J_1a_11_a..,_£,c_•1J_1e_11_t. _______________________ _.__a_s_o_I_1 _3_1_D_e_c_2_0_2_5 _ _ _ __,_ __ C_o_1n_L'--Plic_d _ _ 

For Electr~ -ca F. ance Ltd. 

()J"I ..-
1. c1t l n •is • ' "· natory 

Electronica Finance Limited 
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Covenant 
Financial Covenant Dec-25 Compliance 

status 

There ~hall not be any negative mismatches on cumulative basis in any of the 
buckets till the next one yea.r of ALM stMement after incorporating all the 
lia bilicies of the Issuer incorporating })ut Options/ Reset Options etc. (in illlY 

form). T he asset will include all the unencumbered Cash and Cash equivalent 
maturing across all the buckets of the ALM as part of the opening asset balance. Cumulative mismatch is 
Unutilized bank lines, undisbursed comrnitted sanctions of the company and cash positive across all the 
credit limits shall not be taken into account while testing the same buckets till the ne.-..;:t 1 year Complied 

Issuer shall not prepay any loans or redeem NCDs; voluntarily or mandatorily 
before its seated maturity such tha t it leads to a negative mismatch on cumulative 
basis in any of the buckets of JV ,M statement up to the residual tenor of the 
Debenture after incorporating all the liabilities of the Issuer including Put 
Options/interest reset on liabilities. Unut:ilized bank lines shall not be taken into >lo prepayment of any 

~ l!lt while testing the same. loan or NCD is done Complied 

Any other additional covenant as may ue muLually agreed aud shall form a part of 
the transaction documents. :'-JA NJ\ 

Further, apart from the above mentioned covenams all o ther Payment related, Affirmative and Negative covenants 
as defu1ed in the Debenture Trust Deed dated 23 February 2024 have been complied with. Kindly take the same on 
record on behalf of debenture holders. 

Por Ele r-onic 

Authorise 

ance Limited 

OJ1--

~ ~/ 

':1~ 
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Annexure to the certificate no. 2025-26 / AC - EFL / 23 dated 13 Feb.ruary 2026 

P a rt D - Covenant Compliance Certificate as at 31 December 2025 

The covenant compliance certificate as at D ec-25 against the !SIN INE612U07126, INE612U07134 and 

INE612O07142 is as fo llows: 

Holding/Management Covenant 

The existing Promoter / Promo ter Group shall continue to hold minimum 51% 
(r-ift:y-one Percent) unencumbered eguiry share capital in the Issuer, on fully 
diluted basis and shall have Mana ement C:ontJ·ol of the lssuc:r. 

Ms. Sl.iJpa l'o phale (DIN: 00182457) shall continue to hold executive position on 
the Board of Directors as Managing Director of the Issuer and hold an executive 

osition on the Board of Directors of the Promo ter Com Janies. 

Rating Covenant 

The I ssuer shall ensure that there is no suspension of the credit rating of the 
Instrument / Issuer by any credit rating agency. However withdrawal of the rating 
bv the Instrument/Issuer shall not to be construed as sus iension of the rat.in . 

Tbe Tssuer shall ensure tJ1at it shall maintai11 at least the current credit rarjng / 
outlook of the Instrument/Company as on the Deemed Date of i"\ llotmcnt, from 
:inv credit rating a ·encv. 

Issuer shall ensure that there is no assignment of new long-term credit rating 
below 'A-' fro m an credit ratin a enc, 

Financial Covenant 

Total Debt/Equity rntio to be within 7x. 
Dcji11itio1t· 
"Eqmjy" shail include the.following: 
- means the total equity of the Compa19•, includin,g shareholders' equity, preference shares, 
reserveJ, retained earnings or losses, mrrent year mnmlated net income or loss. and Subordinated 
Dehl means atry obligatio11 (i/Jhether i11mrred m pri11dpa4 i11depe11dcn! guarantor or a.r a surety) 

fa1· the 1'Jay111c11t o,· repC!Jment qf bo1TOwed amounts, whether present or jiiture, actual or 
wntin mt 

For Electrofl,,~a Fi 

.P. ~ r 

Electronica Finance Limited 
'Audumbar', 101 /1, Erandwane, Dr. Ketkar Road, 

Pune - 411 004, Maharashtra, INDIA. 

e+91 20 6729 0700 .1800 209 9718 @www.electronicafinance.com 

8contact@efl.co.in I CIN of EFL: U74110PN1990PLC057017 

. Dec-25 

52.76% 

Yes Ms. Sl.ilpa Pophale is 
MD & CEO and holds 
board seat 

Dec-25 

N o suspension / 
withdrawal of credit 

Rating reaffirmed from 
botli lCRi\ & Jndia 
Ratin s is..\ (Stab le,"\ 

Rating reaffirmed from 
both l CRA & India 
RHinP:s is A Stable 

D ec-25 

Total Debt/Equity ratio 
is 2.89x as on 31 Dec 
2025 

ICAI · 
i~egn.No 

1· 109983 
~~~TA 
~Art}SJ ,;., 

Covenant 
Compliance 

stan,s 

C:om,liecl 

Com)lied 

Covenant 
Compliance 

s tatus 

Com lied 

Com lied 

Com Jlied 

Covem111t 

Compliance 
s1a1us 

Com )lied 

Electronica Finance Limited 



Financial Covenant 

Capital Adequacy Ratio (CAR) of atlenst 15% (fifteen Percent) or as per 
applicable RBl regulation, whichever is higher. Of the above CAR 
D~finition-
"Capital Adequacy Ratio" means the capital adequacy ratio for non-banking 
financial institutions as defined by the Reserve Bank of India from time to time; 
For the purpose of calculation of m.in..i.mum capital ratio: (i) first loss credit 
enhancements provided by the Issuer on securitization and co-lending portfolio 
shall Lie reduced from Tier I Capital and Tier II Capital without any ceiling. (ii) 
Credit enhancements provided by the Issuer on loans originated on behalf of 
other institutions shall be reduced from Tier I Capital and Tier II Capital without 
any ceiling. -n1e deduction shall be made at 50 per cent from Tier l Capital and 50 
per cent from · r ier TT Capital. (iii) It ts also clarified that in computjng the amount 
o[ rnbordinaled deut eligible for inclusion in Tier II Capital, the aforementioned 
subordinated debt shall Ge subiect co discouncin_g as prescribed bv RBI. 
The Company shall, at all times, commencing from the E ffective Date until the 
Pinal Settlement Date, maintain a ratio of A:13 of less than 15% (fifteen percent), 
where "A" is the aggregate o f th e (i) Portfolio At lusk over 90 (ninety) days, and 
(ii) loaus reslrnctured, reduced by loan loss provisions, :ind "B" is the Equi ty of 

I the Comprny, multiplied by 100 and followed by the"%" symbol. 
1 The Company shall, at ail times, commencing fron1 the Effective Date until the 

I 
Final Settlernent Date, ensure that less than 5% (five percent) of its Total 
Liabilities are in non-Indian Rupee denominated cuncncies. f"ior the purpose of 
this sub-Clause, any liabilities of the Company which are in a non-Indian Rupee 
denominated currency but are subject to full currency hedge shall be treated as 
Indian Rupee denominated liabilities 
The Company shall, at all times, commencing from the Effective Date until the 

I Final Settlement Date, ensure that less than 5% (Gve percent) of its Ner Assets 
:ire in non- Indian Rupee denominated currency. For the purpose of this sub­
Clause, any assets of the Company which are in a non-lnclian Rupee denominated 
curre11cy buL are sul>ject to full currency hedge s lrn ll be treated as Indian Rupee 
denomiuatcu assets 

Dec-25 

CAR as on 31 Dec 2025 
is 20.38% 

PAR.90+ ii1cluding 
reslructured net of 
prnvisions / Rt1uity is 
3.33% as on 31 Dec 2025 

There is no unhedged 
foreign currencv liabilit:v 

There is no foreign 
currency asset 

Covenant 
Complian ce 

statrn; 

Complied -

Complied 

Complied 

Complied 

Further, apart from the above mentioned cO\·enants all other Payment related, Affirmative and ::.Jegative covenants 
as de fined in the Debemure Trust Deed dated 22 August 2024 have been complied with. K.indly take the same on 
rrcord on behalf o f clcbent.w:e holders. 
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