
 

 

 

 

 

 

 
 

EFL/2026-27/17                                                                                                                  Date: May 15, 2026 
 

To,  

The Manager (Listing),     

The BSE Limited,  

P.J. Towers, Dalal Street,  

Mumbai - 400 001. 
 

Sub: - Outcome of Board Meeting held on May 15, 2026. 
   

Dear Sir/Madam, 
 

Pursuant to Regulation 51 read with Schedule III (Part B) and Regulation 52 of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015                                            

("Listing Regulations"), we wish to inform you that the Board of Directors of the Company at its meeting 

held today i.e. on Friday, May 15, 2026, have inter-alia, approved the following:  
 

1. Audited financial statements of the Company for the quarter and financial year ended March 31, 2026 

and took note of the auditor’s report with unmodified opinion issued by M/s. Sharp & Tannan 

Associates, Statutory Auditors of the Company; 
 

2. Re-appointment of M/s. Kirtane & Pandit LLP, Chartered Accountants, as Internal Auditors of the 

Company for the financial year 2026-27; 
 

3. Re-appointment of M/s NAM & Associates, Practicing Company Secretaries, as Secretarial Auditors of 

the Company for the financial year 2026-27; 
 

Further, as per the requirements of Listing Regulations, we hereby submit the following: 
 

(a) Audited Financial Statements pursuant to Regulation 52 of the Listing Regulations along with Audit 

Report issued by M/s. Sharp & Tannan Associates, Statutory Auditors of the Company; 
 

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

(c) Disclosures/line items pursuant to Regulation 52(4) of the Listing Regulations; 
 

(d) Statement indicating the utilization of issue proceeds of Non-Convertible Securities and statement 

indicating deviation and variation pursuant to Regulation 52(7) and 52(7A) of the Listing Regulations; 
 

(e) Disclosure of Security Cover pursuant to Regulation 54 and 56 (1) (d) of the Listing Regulations and 

SEBI Master Circular No. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August 13, 2025. 
 

 

The extract of the audited financial results will be published in the newspaper as required under Regulation 

52(8) of the Listing Regulations. 
 

 

The Board Meeting commenced at 02.30 p.m. and concluded at 06.05 p.m. 
 

We request you to take the same on record. 
 

For Electronica Finance Limited  
 

 

 

 

 

Shraddha Lukkad 

Company Secretary and Compliance Officer 

Membership No: A52260 
 

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. 



802 Lloyds Chambers 
Near Ambedkar Bhavan 

Pune 411 011 
India 

+91202605 0802; 2605 0803 
www.sharpandtannan.com 

SHARP& 
TANNAN 
ASSOCIATES 
chartered accountants 

Independent Auditor's Report on Financial Results of Electronica Finance Limited for the 
quarter and year ended 31 March 2026, pursuant to Regulation 52 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 as amended 

To, 
The Board of Directors 
Electronica Finance Limited 
(CIN: U74110PN1990PLC057017) 

Registered Office: 

Audumbar, 101/1, Erandwane, 

Dr. Ketkar Road, Pune - 411004. 

Opinion 

1. We have audited the accompanying statement of financial results of Electronica 
Finance Limited (the "Company") for the quarter and year ended 31 March 2026 along 

with notes thereon (the "Statement") being submitted by the Company pursuant to the 

requirement of Regulation 52 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2075, as amended ("the Listing Regulations"). 

2. In our opinion and to the best of our information and according to the explanations 
given to us this Statement: 

A. is presented in accordance with the requirements of Regulation 52 of the Listing 
Regulations in this regard; and 

B. gives a true and fair view in conformity with the recognition and measurement 

principles laid down in the applicable Indian Accounting Standards prescribed 

under Section 133 of the Companies Act 2013 ("the Act") read with relevant rules 

issued thereunder, directions issued by the Reserve Bank of India (RBI) from time 

to time ('RBI Guidelines') and other accounting principles generally accepted in 
'· 

India of the net profit, other comprehensive income and other financial 

information of the Company for the quarter and year ended 31 March 2026. 

Basis for opinion 

3. We conducted our audit in accordance with the Standards on Auditing (uSAs") 

specified under section 143(10) of the Act. Our responsibilities under those Standards 

are further described in the Auditor's Responsibilities for the Audit of the Statement 

section of our report. We are independent of the Company in accordance with the 

Code of Ethics issued by the Institute of Chartered Accountants of India ("ICAI") 

together with the ethical requirements that are relevant to our audit of the statements 

under the provisions of the Act and the Rules thereunder, and we have fulfilled our 

other ethical responsibilities in accordance with these requirements and the ICAl's 
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Code of Ethics. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our oj'.)inion. 

Managements and Board of Director's responsibilities for the Statement 

4. The Statement has been prepared on the basis of the financial statements. The 

Company's Management and Board of Directors are responsible for the preparation 

of the Statement that give a true and fair view of the net profit, other comprehensive 

income and other financial information in accordance with the recognition and 

measurement principles laid down in the Indian Accounting Standard 34, prescribed 

under Section 133 of the Act read with relevant rules issued thereunder, RBI Guidelines 

and other accounting principles generally accepted in India and in compliance with 

Regulation 52 of the Listing Regulations. This responsibility also includes maintenance 

of adequate accounting records in accordance with the provisions of the Act for 

safeguarding of the assets of the Company and for preventing and detecting frauds 

and other irregularities; selection and application of appropriate accounting policies; 

making judgments and estimates that are reasonable and prudent; and design, 

implementation and maintenance of adequate internal financial controls that were 

operating effectively for ensuring the accuracy and completeness of the accounting 

records, relevant to the preparation and presentation of the Statement that give a true 

and fair view and are free from material misstatement, whether due to fraud or error. 

5. In preparing the Statement, the Company's management and the Board of Directors 

are responsible for assessing the Company's ability to continue as a going concern, 

disclosing, as applicable, matters related to going concern and using the going concern 

basis of accounting unless the Board of Directors either intends to liquidate the 

Company° or to cease operations, or has no realistic alternative but to do so. 

6. The Board of Directors are also responsible for overseeing the Company's financial 
reporting process. 

Auditor's responsibilities for the audit of the Statement 

7. Our objectives are to obtain reasonable assurance about whether the Statement as a 

whole is free from material misstatement, whether due to fraud or error, and to issue 

an auditor's report that includes our opinion. Reasonable assurance is a high level of 

assurance but is not a guarantee that an audit conducted in accordance with SAs will 

always detect a material misstatement when it exists: Misstatements can arise from 

fraud or error and are considered material if, individually or in the aggregate, they 

could reasonably be expected to influence the economic decisions of users taken on 
the basis of the Statement. 
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8. As part of an audit in accordance with SAs, we exercise professional judgment and 

maintain professional skepticism throughout the audit. We also: 

A. Identify and assess the risks of material misstatement of the Statement, whether 

due to fraud or error, design and perform audit procedures responsive to those 

risks, and obtain audit evidence that is sufficient and appropriate to provide a 

basis for our opinion. The risk of not detecting a material misstatement resulting 

from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

B. Obtain an understanding of internal control relevant to the audit in order to 

design audit procedures that are appropriate in the circumstances. Under 
section 143(3) (i) of the Act, we are also responsible for expressing our opinion 

on whether the Company has adequate internal financial controls with reference 

to financial statements in place and the operating effectiveness of such controls. 

C. Evaluate the appropriateness of accounting policies used and the 

reasonableness of accounting estimates and related disclosures made by the 
Board of Directors. 

D. Conclude on the appropriateness of the Board of Directors' use of the going 

concern basis of accounting and, based on the audit evidence obtained, whether 

a material uncertainty exists rel_ij.ted to events or conditions that may cast 
significant doubt on the Company's ability to continue as a going concern. If we 

conclude that a material uncertainty exists, we are required to draw attention in 

our auditor's report to the related disclosures in the Statement or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor's report. However, 

future events or conditions may cause the Company to cease to continue as a 
going concern. 

E. Evaluate the overall presentation, structure, and content of the Statement, 

including the disclosures, and whether the financial results represent the 

underlying transactions and events in a manner that achieves fair presentation. 

9. Materiality is the magnitude of misstatements in the financial statements that, 

individually or in aggregate, make it probable that the economic decisions of a 

reasonably knowledgeable user of the '•financial statements may be influenced. We 

consider quantitative materiality and qualitative factors in (i) planning the scope of our 

audit work and in evaluating the results of our work; and (ii) to evaluate the effect of 
any identified misstatements in the financial statements. 
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10. We communicate with those charged with governance regarding, among other 

matters, the planned scope and timing of the audit and significant audit findings, 

including any significant deficiencies in internal control that we identify during our 
audit. 

11. We also provide those charged with governance with a statement that we have 

complied with relevant ethical requirements regarding independence, and to 

communicate with them all relationships and other matters that may reasonably be 

thought to bear on our independence, and where applicable, related safeguards. 

Other matter 

12. The Statement includes the results for the quarter ended 31 March 2026 and March 31, 

2025 being the balancing figure between the audited figures in respect of the year 

ended and the reviewed year to date figures up to the end of the third quarter of the 

respective financial year which were subjected to limited review by us. 

Our opinion is not modified in respect of this other matter. 

Pune, 15 May 2026 

EFL_AR_FY _25-26 

For SHARP & TANNAN ASSOCIATES 

Chartered Accountants 

Firm's registration no.: 109983W 

by the hand of 

CA Arnob Choudhuri 
Partner 

Membership no.: CF) 156378 
UDIN: 26156378UQCAWX7722 
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Electronica Finance Limited 
(CIN : U74110PN1990PLC057017) 

Regd. Office: 101/1, Erandawane 'Audumbar', Dr. Ketkar Road, Pune 411004 

Phone No.: 020-67290700, Website: www.electronicafinance.com 

Statement of audited Assets & Liabilities as at March 31, 2026 

Asat 

Particulars March 31, 2026 

ASSETS 

Financial assets 
Cash and cash equivalents 

Bank balances other than cash and cash equivalents 

Receivables 
Other receivables 

Loans 

Investments 

Other financial assets 
Derivative financial intrument ., 
Sub-total - Financial assets 

Non financial assets 

Deferred tax assets (net) 

Investment property 
Asset held for sale 

Property, plant and equipment 

Right of use asset 

Capital work in progress 

Intangible assets 

Other non financial assets 
Sub-total - Non-financial assets 

Total Assets 

LIABILITIES AND EQUITY 

Liabilities 

Financial Liabilities 

Derivative financial intruments 

Payables 

Other payables 
Total outstanding dues of micro enterprises and small enterprises •. 

Total outstanding dues of other than micro enterprises and small enterprises 

Debt securities 

Borrowings (other than debt securit ies) 

Subordinated liabilities 
Lease Liability 

Other financial liabilities 

Sub-total - Financial liabilities 

Non financial liabilities 

Current tax liabilities (net) 

Deferred tax liabilities (net) 

Provisions 
Other non financial liabilit ies 
Sub-total - Non-financial liabilities 

Equity 

Equity share capital 

Instruments entirely equity in nature 

Other equity 

Total Equity 

Total liabilities and equity 

Date : May 15, 2026 
Place: Pune 

·. 

Electronica Finance 

(Audited) 

32,267.92 

528.08 

242.98 

3,68,860.54 

15,336.47 

3,895.57 
2,335.54 

4,23,467 .10 

804.67 

118.49 

186.10 
19,563.86 

1,053.50 

96.60 

409.60 

2,168.54 

24,401.36 

4,47,868.46 

-

61.29 

1,599.99 

44,192.00 
2,42,557.53 

19,383.16 

1,147.39 

45,748.12 

3,S4,689.48 

124.41 

-
888.96 
385.37 

1,398.74 

4,358.43 

19,909.35 

67,512.46 

91,780.24 

4,47,868.46 

'Audumbar', 101/1, Erandwane, Dr. KetkarRoad, Pune-411004, Maharashtra 

'9 +91 20 6729 0700 '9 1800 209 9718 

e contact@efl.co.in 

® www.electronicafinance.com 

I CIN: U74110PN1990PLC057017 

(~ in Lakhs) 

Asat 

March 31, 2025 
(Audited) 

43,617.04 

1,105.98 

305.83 

3,14,768.84 

7.86 

4,143.60 

3,63,949.15 

414.53 

379.64 

-
12,250.86 

1,409.57 

96.60 

334.13 

1,034.05 

15,919.38 

3,79,868.53 

355.56 

-
898.58 

41,297.51 
2,22,231.08 

9,551.42 

1,453.15 
39,283.49 

3,15,070.79 

199.47 

-
477.29 
430.63 

1,107.39 

4,202.22 

-
59,488.13 

63,690.35 

3,79,868.53 



Electronica Finance Limited 

(CIN: U74110PN1990PLC057017) 

Regd. Office: 101/1, Erandawane 'Audumbar', Dr. Ketkar Road, Pune 411004 

Phone No.: 020-67290700, Website: www.electronicafinance.com 

Statement of audited financial results for the quarter and year ended March 31, 2026 

For the quarter ended 

March 31, December 31, March 31, 
Particulars 2026' 2025 2025 

(Audited) (Unaudited) (Audited) 

Refer Note 4 Referr,lote4 

Revenue from operations 
Interest income 12,260.75 11,895.69 12,238.08 
Fees and commission income 626.91 482.2S 491.96 

Lease income 735.13 623.95 344.82 

Net gain on derecognition of financial instruments 1,609.19 1,425.92 1,534.48 

Sale of services 49.61 34.96 23.27 

Recoveries offinancial assets written off 109.76 106.50 172.59 

Net gain on fair value changes 240.47 193.96 118.33 
Total revenue from operations 15,631.82 14,763.23 14,923.53 

Other income 974.01 1,232.32 1,565.24 

Total income 16,605.83 15,995.55 16,488.77 

Expenses 
Finance costs 7,148.33 7,284.79 6,289.28 
Customer loyalty bonus 275.95 836.92 603.42 
Impairment on financial instruments 1,287.15 1,489.85 830.23 
Employee benefit expenses 3,345.70 3,441.19 3,796.20 
Depreciation and amortisation expenses 4,50.99 435.55 432.33 
Other expenses 996.23 1,506.08 1,868.07 
Total expenses 13,504.35 14,994.38 13,819.53 

Profit before exceptional item and tax 3,101.48 1,001.17 2,669.24 

Exceptional item -228.83 561.10 

Profit before tax 3,330.31 440.07 2,669.24 

Tax expense: 

Current tax 873.26 (343.76) 164.69 

Deferred tax (12.06) (85.29) 14.16 
Tax for previous years 0.07 174.65 410.57 

Total Tax expense 861.27 (254.40) 589.42 

Profit after tax for the period/year 2,469.04 694.47 2,079.82 

Other comprehensive income/ (loss) 

Items that will not be reclassified to profit or loss: 
Remeasurement (losses)/ gains on defined benefit plans (35.51) (15.42) (0.00) 
Tax impact on above 8.94 3.88 (0.10) 

Items that will be reclassified to profit and loss: 

Fair value Gain/(loss) on hedging instrument in a cash flow hedge 102.33 106.95 (467.90) 
Tax impact on above 

Total other comprehensive income/ (loss) 

Total comprehensive income 

Earnings per equity share (EPS) 

[Nominal value of~ 10 per share) 

Basic 

Diluted 

(EPS for the quarter ended are not annual ised) 

For and on behalf of Board of Directors 

Electronica Fi!ce Limite~d..::;::==:::::,..,_ 

4~~ 
Shilp ophale 

MD&CEO 
DIN: 00182457 

(25.76) (26.92) 117.86 

50.00 68.49 (350.14) 

2,519.04 762.96 1,729.68 

9.71 2.73 8.31 
6.07 1.71 5.25 

Date : May 15, 2026 
Place : Pune 

Electronica Finance Limited 
'Audumbar', 101/1, Erandwane, Dr. Ketkar Road, Pune-411004, Maharashtra 

'9 +91206729 0700 '9 1800 209 9718 

e contact@efl.co.in 
@ www.electronicafinance.com 

I CIN : U7 411OPN1990PLC057017 

(~ in Lakhs except EP5) 

For the vear e~ded 
March 31, March 31, 

2026 2025 

(Audited) (Audited) 

49,181.30 45,442.88 

1,918.13 1,631.05 

2,224.58 1,272.56 

6,593.39 5,039.23 

144.40 82.58 

317.69 469.87 

694.15 201.22 

61,073.64 54,139.39 

3,798.01 4,602.79 

64,871.65 58,742.18 

28,092.77 22,785.61 

2,762.64 2,298.78 
5,744.71 4,407.52 

14,108.76 14,664.51 

1,648.96 1,490.12 

5,629.54 6,865.44 

57,987.38 52,511.98 

6,884.27 6,230.20 

332.27 -

6,552.00 6,230.20 

1,657.37 1,729.18 

(473.97) (648.61) 
174.72 410.57 

1,358.12 1,491.14 

5,193.88 4,739.06 

(100.09) (3.56) 

25.19 0.90 

436.71 (466.05) 
(109.92) 117.29 

251,89 [351.42) 

5,445.77 4,387.64 

20.58 19.26 
12.94 12.55 



A Annexure 1: Disclosure in compliance with Regulation 52 (4) of the SEBI { Listing Obligations and Disclosure Requirements ) Regulations, 
2015 as amended, for the year ended March 31, 2026 

Sr. No Particulars 
For the year ended For the year ended 

March 31 2026 March 31 2025 

(a) Debt - Equity Ratio (times) ' 3.34 3.03 
(b) Debt service coverage ratio • NA NA 
(c) Interest service coverage ratio ' NA NA 
{d) Outstandinf? redeemable oreference share (quantity and value)• NA NA 
(e) Capital Redemption Reserve/ Debenture Redemption Reserve (DRR) (~ in lakhs) 4.89 4.89 
(f) Net worth I~ in lakhs) b 91,780.24 83,599.70 
(g) Net Profit after tax{~ in lakhs} 5,193.88 4,739.06 
(h) Earnings Per Share {of~ 10L- each} - Basic and Diluted {in ~l 

(a) Basic (it:) 20.58 19.26 
(b) Diluted (it:) 12.94 12.55 

(i) Current ratio• NA NA 
U) Long term debt to workinf? capital• NA NA 
(k) Bad debts to Account receivable ratio• NA NA 
(I) Current liabilitv ratio e NA NA 

(m) Tot.ii debts to total assets c 0.68 0.72 
(n) Debtors' turnover• NA NA 
{o) lnventorv turnover • NA NA 
(p) Operating margin percent(%)• NA NA 
(q) Net profit marnin f%ld 8.01% 8.07% 
(r) Sector Specific equivalent ratios as applicable 

(a) Gross Non-Performing Assets(%) 2.08% 1.98% 
(b) Net Non-Performing Assets(%) 1.05% 1.05% 
(c) Provision Coverage Ratio{%) 49.96% 47.64% 
(d) Capital Adequacy Ratio{%) 22.79% 24.76% 

Notes : The above Results have been reviewed by the Audit Committee and s~bsequently approved by the Board of Directors at their respective 
meetings held on May 15, 2026. 

•I Debt Equity Ratio= (Debt Securities+ Borrowings (Other than Debt Securities)+ Subordinate Liabilities)/ (Equity Share Capital+ Other 
Equity+CCPS). 

bl Net Worth= Equity Share Capital+ Other Equity+ Instruments entirely equity in nature {CCPS) 

c) Total Debt to Total Assets= (Debt Securities+ Borrowings (Other than Debt Securities )+Subordinate liabilities )/Total Assets. 

di Net Profit Margin = Net profit after tax/ total income 

•l The Company is registered under the Reserve Bank of India Act, 1934 as Non-Banking Financial Company, hence these ratios are generally not 
applicable 

B Pursuant to Regulation 52(7) of the SEBI ( Listing obligation and Disclosure Requirements ) Regulations, 2015, we hereby confirm that issue 
proceed Non- Convertible Debentures (NCDs) issued by the Company and Outstanding as on March 31, 2026 are being utilized as per the objects 
stated in the document. Further, we also confirm that there have been no deviations in the use of proceeds of issue of NCDs from the objects 
stated in the offer documents. 

C Pursuant to Regulation 54 of the SEBI ( Listing obligation and Disclosure Requirements ) Regulations, 2015, we would like to state that all the 
secured redeemable debt securities issued by the company and outstanding as on March 31, 2026 are fully secured by first ranking exclusive 
charge by way of hypothecation over specific loan receivable/ book debts, present and future. Accordingly, the Company is maintaining 
weighted average asset cover of 1.03x as against the required cover o_f 1.02x as per the terms of offer documents/ placement memorandum. 

For and on behalf of Board of Directors 
Electronica Finance Limited 

1?~ 
~-

Shilp oph le 
MD&CEO 
DIN: 00182457 
Date : May 15, 2026 
Place: Pune 

Electronica Finance Limited 
'Audumbar', 101/1, Erandwane, Dr. Ketkar Road, Pune -411004, Maharashtra 

'9 +91 20 6729 0700 '9 1800 209 9718 

e contact@efl.co.in 

@) www.~lectronicafinance.com 
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Electronica Finance Limited 

(CIN: U74110PN1990PLC057017) 

Regd. Office: 101/1, Erandawane 'Audumbar', Dr. Ketkar Road, Pune 411004 

Phone No.: 020-67290700, Website: www.electronicafinance.com 

Statement of cash flow for the year ended March 31, 2026 

(Rs. in Lakhs) 

Particulars For the year ended 

Cash flows from operating activities 
Profit before tax 

Adjustments for: 

Depreciation and amortisation 

Loss/ (profit) on sale of fixed assets 
Other balances written off 
Credit balances written back 
Impairment on loans 
Loans written off 
Stock option expenditure 

Dividend income 

Profit on sale of investments 

Interest on margin money deposits 

Net gain on derecognition of financial assets at amortised cost 
Net gain on fair value changes 
Disposal of assets 

Impairment loss on investment property 
Finance cost 

Finance cost paid 

Movements in working capital 

(lncrease)/decrease in trade receivables 
(lncrease)/decrease in loans 

(lncrease)/decrease in other financial assets 
(lncrease)/decrease in other non-financial assets 
lncrease/(decrease) in other payables 

lnc_rease/(decrease) in other financial liabilities 
lncrease/(decrease) in provisions 

lncrease/(decrease) in other non-financial liabilities 

Cash generated from/ (used in) operations 
Direct taxes paid (net of refunds) 

Net cash flows from/ (used in) operating activities (A) 

Cash flows from investing activities 

Purchase of property, plant and equipment 
Purchase of intangible assets 

Proceeds from maturity of fixed deposits 
Payments towards fixed deposits 

Proceeds from sale of property, plant and equipment 
Proceeds from sale of investment property 
Proceeds from sale of investments 
Purchase of investments 
Dividend received 

Interest income 

Investment in security receipts 
Proceeds from security receipts 

Net cash flows (used in)/ from investing activities (B) 

March 31, 2026 

6,552.00 

1,648.96 

(19.26) 
99.04 

(305.59) 
3,965.57 
1,779.14 

4.78 

(0.02) 
(2,371.98) 

(281.86) 
(6,593.39) 

(694.15) 

(31.30) 

28,092.77 

31,844.71 

(27,236.59) 
4,608.12 

(36.18) 
(52,548.87) 

(2,006.37) 
(1,261.52) 

1,068.29 

6,769.06 
311.57 

(45.26) 
(43,141.16) 

(1,908.05) 
(45,049.21) 

(8,799.43) 

(165.08) 

24,626.09 
(24,000.00) 

385.03 
150.75 

2,17,502.90 
(2,27,156.26) 

0.02 
233.67 

(3,353.00) 
49.73 

(20,525.58) 

'Audu 

'9 +91 

Electronica Finance Limited 
dwane, Dr. Ketkar Road, Pune - 411004, Maharashtra 

'9 1800 209 9718 @) www.electronicafinance.com 

@ contact@efl.co.in I CIN: U74110PN1990PLC057017 

March 31, 2025 

6,230.20 

1,490.12 

4.50 
1,155.80 

(1,763.18) 
1,997.21 
2,410.31 

93.98 

(0.03) 
(1,672.99) 

(304.63) 

(5,039.23) 
(201.22) 

(3.01) 
12.76 

22,785.61 

27,196.20 

(22,933.07) 
4,263.13 

(1,109.68) 
(74,166.97) 

(393.66) 
(3.77) 

1,794.05 
9,453.38 

38.14 
203.59 

(59,921.79) 
(2,018.62) 

(61,940.41) 

(2,518.00) 

(135.66} 
64,684.29 

(61,500.00) 

3.94 

1,68,572.92 
(1,66,901.09) 

0.03 



Electronica Finance Limited 

(CIN: U74110PN1990PLC057017) 

Regd. Office: 101/1, Erandawane 'Audumbar', Dr. Ketkar Road, Pune 411004 

Phone No.: 020-67290700, Website: www.electronicafinance.com 

Statement of cash flow for the year ended March 31, 2026 

,, (Rs. in Lakhs) 

Particulars 
For the year ended 

Cash flows from financing activities 

Repayment of debt securities 

Repayment of borrowings other than debts securities 
Proceeds from issue of shares 
Proceeds from debts securities 

Proceeds from borrowing other than debts securities 
Proceeds from sub-ordinate debts securities 
Dividend paid 
Payment of lease liability 
Net cash flows from/ (used in) financing activities (C) 

Net increase / (decrease) in cash and cash equivalents (A+ B + C) 
Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents for the period ended 
'· 

Components of cash and cash equivalents 
Cash and cash equivalents at the end of the year 
i) Cash on hand 
ii) Balances with banks 
- in Fixed deposits (with original maturity of less than three months) 

Total 

For and on behalf of Board of Directors 
Electronica Finance Limited 

'> ~~ 
cp\~ 

f:) ~ Shil~phale 

~ MD&CEO 
DIN:00182457 

Date : May 15, 2026 
Place: Pune 

March 31, 2026 

(4,845.50) 

(89,288.63) 
2,730.02 
7,740.00 

1,28,500.00 
10,000.00 

(0.03) 

(610.19) 

54,225.67 

(11,349.12) 

43,617.04 

32,267.92 

March 31, 2026 

4.79 
11,682.17 

20,580.96 
32,267.92 
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March 31, 2025 

(625.96) 

{67,399.57) 
36,279.70 
10,184.00 

1,15,233.00 

-
(0.01) 

(617.05) 

93,054.11 

33,688.56 
9,928.48 

43,617.04 

March 31, 2025 

13.51 
13,577.70 
30,025.83 

43,617.04 



1. Electronica Finance Limited ("the Company") is a Non-Deposit taking Systemically Important Non-Banking Financial 

Company (NBFC-ND-SI), registered with the Reserve Bank of India ("the RBI") and classified under "Middle Layer" 
as per scale-based framework applicable from October 01, 2022. 

2. The above audited financial results of the Company have been prepared in accordance with Indian Accounting 
Standards ('Ind AS') notified under the Companies (Indian Accounting Standards) Rules, 2015 as amended and 

accordingly, these audited financial results together with the results for the comparative reporting period have 
been prepared in accordance with Indian Accounting Standards notified under Section 133 of the Companies Act, 

2013 ("the Act"), directions/ guidelines issued by the Reserve Bank of India ("RBI") and other recognized accounting 

practices generally accepted in India. The above audited financial results are in compliance with Regulation 52, 

Regulation 54 read with Regulation 63 (2) of the SEBI (Listing obligations and Disclosure Requirements) Regulations, 
2015, as amended ("the Listing Regulations"), the material accounting policies that are applied in preparation of 

these audited financial results are consistent with those followed in the financial statements for the year ended 
March 31, 2025. 

3. The above audited financial results for the year ended March 31, 2026 have been subjected to audit by Statutory 

auditors. The above audited financial results for the year ended March 31, 2026 have been reviewed by the Audit 

Committee of the Company and subsequently approved by the Board of Directors at their respective meetings held 
on May 15, 2026 in terms of Regulation 52 of the Securities Exchange Board of India ("SEBI") (Listing Obligations 
and Disclosure Requirements) Regulations 2015. The statutory auditors have issued an unmodified opinion on these 
financial results. 

4. The figures for the quarter ended March 31, 2026 & March 31, 2025 are the balancing figures between the audited 
figures in respect of the year ended and the reviewed year to date figures up to the end of the third quarter of the 

respective financial year, which were subjected to limited review by the statutory auditors of the Company. 

5. The Company is engaged primarily in the business of financing and accordingly there are no separate reportable 
segments in accordance with Ind AS 108 "Operating Segments" specified under section 133 of the Act. 

6. (a) On January 06, 2026, India Ratings & Research Ltd has reaffirmed the long-term rating against NCDs and bank 
facilities as IND A/Stable. 

(b) On February 06, 2026, ICRA Ltd has reaffirmed the rating against NCDs as ICRA A/Stable and for CP as ICRA Al. 

7. On November 21, 2025, the Government of India notified the four Labour Codes - the Code on Wages, 2019, the 
Industrial Relations Code, 2020, the Code on Social Security, 2020 and the Occupational Safety, Health and Working 
Conditions Code, 2020 - consolidating 29 existing labour laws, collectively referred to as the 'New Labour Codes'. 

The Company has assessed and disclosed the incremental impact of these changes, taking into consideration the 
best information available read with the FAQs released by Ministry of Labour & Employment and Institute of 

Chartered Accountants of India. Under IND AS 19 "Employee Benefits", changes to employee benefit plans arising 
from the New Labour Codes constitute plan amendments and they a[e required to be treated as past service costs 
and recognised as an expense in the statement of profit and loss. Considering the materiality and regulatory driven, 

non-recurring nature of this impact, the Company has presented incremental impact of " 332.27 lakhs related to 
Employee Benefit Obligations under "Exceptional item" in the financial results for the year ended March 31, 2026. 

8. Disclosure pursuant to the RBI notification no. RBl/2020-21/16 DOR No. BP.BC/3/21.04.048/2020-21 dated August 
6, 2020 (Resolution Framework 1.0) and RBI notification no. RBl/2021-22/32 DOR.STR.REC.12/21.04.048/2021-22 
dated May 5, 2021 (Resolution Framework 2.0) for MSMEs and the RBI notification 
DOR.STR.REC ll/21.04.048/2021-22 dated May 5, 2021 for individuals and small businesses: 

~rn,cr.:.~ • 

r q, )~I 
0
~: _1-;,oj/
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(Rs in Lakhs) 
Borrower Exposure to Of (A) Of (A), Of (A), amount Exposure to accounts 
Type Accounts Aggregated amount paid by the classified as Standard 

classified as exposure that written off borrowers pursuant to 
Standard slipped into during the during the year implementation of 
(pursuant to NPA during year ended ended March 31, resolution plan) -
implementation the year March 31, 2026 Position as on March 
of resolution ended 2026 31, 2026 
plan) March.31, 
Position as at 2026 
March 31, 2025 
(A) 

Personal Loan - - - - -
MSME 84.79 3.30 2.79 72.90 5.80 
Others - 371.35 7.10 - 213.85 150.39 
small 
business 
Total 456.14 10.40,. 2.79 286.75 156.19 

Total ECL provision for above loans is Rs.4.87 lakhs 

9. In terms of the requirement as per RBI notifications no. RBl/2019-20/170 DOR (NBFC).CC. PD No. 

109/22.10.106/2019- 20 dated March 13, 2020 on implementation of Indian accounting standards, NBFCs are 

required to create an impairment reserve for any shortfall in impairment allowances under Ind AS 109 and Income 

recognition, Asset Classification and Provisioning (IRACP) Norms (including provision on standard assets). The 
impairment allowances under Ind AS 109 made by the Company are adequate and accordingly, no amount is 
required to be transferred to impairment reserve. 

10. Disclosures pursuant to RBI notification (Transfer of Loan Exposures), 2021 dated September 24, 2021 - Details of 
loans transferred/ acquired during the year ended March 31, 2026: 

Particulars Accounts assigned 
To Banks & Fl 

No. of Accounts assigned/acquired .', Count 4,386 
Aggregate principal outstanding of loans 

(~ Lakhs) 68,864.51 transferred/acquired through assignment 
Aggregate consideration received/ paid (~ Lakhs) 58,942.52 
Weighted average original maturity of loans (in months) 56.04 

Weighted average remaining maturity of loans (in months) 45.34 
Weighted average holding period of loans (in months) 10.70 
Retention of beneficial economic interest (%) 10% / 20%/25% 
Tangible security coverage (%) 100% 
Rating wise distribution of rated loans - Unrated 

a. The Company has not transferred any Special Mention Account (SMA). 

b. The Company has not acquired any loans in default through assignment. 

c. The Company has not acquired any stressed loan. 

Electronica Finance Limited 
'Audumbar', 101/1, Erandwane, Dr. Ketkar Road, Pune- 411004, Maharashtra 
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Accounts acquired 
From Fl 
2,377 

4,132.07 

3,718.86 
56.94 

46.23 
10.71 
90% 
100% 

Unrated 

efr 



11. Company has transferred net book value of ,6,281.25 lakhs Micro LAP portfolio to Asset Reconstruction Company 

(ARC) for the consideration of ,3,945.00 lakhs during the year ended March 31, 2026. Details of which is as below: 

Particulars To ARC 
No. of Accounts assigned Count 2,388 
Aggregate principal outstanding of loans transferred (, Lakhs) 6,069.33 

Weighted average residual tenor of the loans transferred (in months) 28.84 

Net book value of loans transferred (at the time of transfer) (, Lakhs) 6,281.25 

Additional consideration realized in respect of accounts transferred 
(, Lakhs) NA in earlier years ' 

12. Information as required by Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosures Requirements) Regulations, 2015 is attached in Annexure 1. 

13. The secured Non-Convertible Debentures (NCDs) issued by the Company are secured by exclusive charge on specific 

receivables of the Company by way of hypothecation. The Company has maintained asset cover as stated in the 
placement memorandum which is sufficient to discharge the principal amount at all times for the respective 
secured Non-Convertible Debentures. 

14. During the year ended March 31, 2026, additional employee's stock options were issued. The total issued 
outstanding employee stock options as at March 31, 2026 stands at 3,29,983 options. 

15. Company has issued 5,90,292 Compulsory Convertible Preference shares on private placement basis for a 
consideration of ,2,045.66 Lakhs during the year ended March 31, 2026. 

16. Company has issued 3,81,498 Equity shares through kight issue for a consideration of ,684.37 lakhs during the 
year ended March 31, 2026. 

17. The financial results for the year ended March 31, 2026 are available on the websites of BSE 
(https://www.bseindia.com) and the Company website (www.electronicafinance.com). 

18. Previous period's/year figures have been regrouped/reclassified wherever necessary, to make them comparable 
with current period's figures. 

For and on behalf of Board of Directors 

~~ 
ct;i'<..~ 

~ Shi~riphale 
~ MD&CEO 

Date: May 15, 2026 
Place: Pune 
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EFL/2026-27/1 8 

To, 
The Manager (Listing), 
The BSE Limited, 
P.J. Towers, Dalal Street, 
Mumbai - 400 00 I. 

Date: May 15, 2026 

Sub: - Declaration under Regulation 52(3)(a) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. 

Dear Sir/Madam, 

Pursuant to Regulation 52(3)(a) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regu lations, 20 I 5 ("Listing Regulations"), we hereby declare that M/s. Sharp & 
Tannan Associates, Statutory Auditors of the Company have submitted the Audit Repo1t with unmodified 
opinion on the audited financial results for the quarter and financial year ended March 3 I , 2026. 

We request you to take the same on record. 

For Electronica Finance Limited 

~ : 
Sh;lp~/ 
Managing Director & CEO 
DIN: 00182457 

Copy to following for information: -
I . Catalyst Trusteeship Limited, GDA House, Plot No. 85, Bhusari Colony (Right), Paud Road, Kothrud, 

Pune -411 038. 
2 . Beacon Trusteeship Limited, SW, 5th Floor, The Metropolitan, E-Block, Bandra Kurla Complex, Bandra 

(E), Mumbai -400 051. 

Electronica Finance Limited 
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EFL/2026-27/19          Date: May 15, 2026 

To,  

The Manager (Listing),     

The BSE Limited,  

P.J. Towers, Dalal Street, 

Mumbai - 400 001. 

Sub: - Intimation under Regulation 52(7) and Regulation 52 (7A) of Securities and Exchange Board of 

India (Listing Obligations and Disclosure Requirements) Regulations, 2015 - (“SEBI Listing 

Regulations”) 

Dear Sir/Madam, 

Pursuant to Regulation 52(7) and Regulation 52 (7A) of (“SEBI Listing Regulations”) read with Master 

Circular bearing reference no. SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000103 dated 11 July, 2025 

as amended from time to time, we are furnishing herewith the statement of utilisation of issue proceeds of 

Non-convertible securities along with statement of deviation/variation in the use of issue proceeds, from the 

objects stated in the offer documents of non-convertible securities for the quarter ended March 31, 2026. 

We request you to take the same on record. 

For Electronica Finance Limited  

Shraddha Lukkad 

Company Secretary and Compliance Officer 

Membership No: A52260 

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.

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

Pune 411 004, Maharashtra (India) 
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A. Statement of utilization of issue proceeds for the quarter ended March 31, 2026: 

Name of ISIN Mode of Type of Date of Amount Funds Any If8 is Yes, Remarks 
the Issuer Fund instrument raising Raised (in utilized deviation then specify , if any 

Raising funds f) (inf) (Yes/ No) the purpose 
(Public of for which 
issues/ the funds 
Private were 

placement) utilized 
I 2 3 4 5 6 7 8 9 10 

Electronica INE612U Private Non- January I 00,00,00,000 100,00,00,000 No N.A. N.A. 
Finance 08066 placement Convertible 16,2026 
Limited Debentures 

B. Statement of deviation/variation in the use of issue proceeds: 

Particulars Remarks 
Name of listed entity Electronica Finance Limited 
Mode of fund raising Private placement 
Type of instrument Non-Convertible Debentures 
Date of raising funds January 16, 2026 
Amount raised ~100 Crores 
Report filed for quarter ended March 31, 2026 
Is there a deviation/ variation 111 use of funds No 
raised? 
Whether any approval is required to vary the N.A. 
objects of the issue stated in the prospectus/ offer 
document? 
If yes, details of the aooroval so required? N.A. 
Date of approval N.A. 
Explanation for the deviation/ variation N.A. 
Comments of the audit committee after review Audit Committee has noted that there is no deviation or variation in the 

utilisation of proceeds of funds raised by issuance of non-convertible 
debentures. 

Comments of the auditors, if any N.A. 

Electronica Finance Limited 
'Audumbar', 101/1, Erandwane, Dr. KetKar Road, 
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Objects for which funds have been raised and where there has been a deviation/variation, in the following table: 

Original Object Modified Original Modified Fund Amount of 
Object, 
if any 

The funds raised by the Issue shall NIL 
be utilised by the Company to 
meet the capital requirements of 
the Company, for its general 
corporate purposes, for various 
financing activities of the 
Company, repayment/ refinancing 
of its financial indebtedness in the 
ordinary course of business and for 
its business operations including 
working capital requirements and 
onward lending. 

Deviation could mean: 

allocation allocation, Utilized 
if any 

~100 NIL ~100 
Crores Crores 

a. Deviation in the objects or purposes for which the funds have been raised. 

deviation/ variation 
for the quarter 
according to 
applicable object (in 
Rs. crore and in%) 
NIA 

b. Deviation in the amount of funds actually utilized as against what was originally disclosed. 
For Electronica Finance Limited 

R~ 
Shilpt~le 
Managing Director and Chief Executive Officer 
DIN: 00182457 
Date: May 15, 2026 

Remark, 
if any 

® 
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EFL/2026-27/20                                                                                                                  Date: May 15, 2026 
 

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, 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 March 31, 2026, 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  

 

 

Shraddha Lukkad 

Company Secretary and Compliance Officer 

Membership No: A52260 
 

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. 

Electronica Finance Limited 
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802 Lloyds Chambers 
. Near Ambedkar Bhavan 

Pune 411 011 
India 

+9120 2605 0802; 2605 0803 
www.sharpandtannan.com 

Independent Auditor's Certificate 

2026-27 / AC - EFL/ 03 

To, 

Board of Directors 
I 

Electronica Finance Limited 

Audumbar, 101/1, Erandwane, 

Dr. Ketkar Road, Pune - 411004. 

SHARP& 
TANNAN 
ASSOCIATES 
chartered accountants 

Subject: To certify the security cover for listed non-conve~tible debt securities of Electronica 

Finance Limited as at 31 March 2026. 

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

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

convertible debt securities as at 31 March 2026, pursuant to the requirements of Regulation 

54,56 (1) (d) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended ("Listing 'Regulations") ,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 "Annexure"). 

Management's responsibility: 

2. The preparation of the Annexure is the 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 relevant to preparation and presentation of 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 solely 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 
t . 

Ahmedabad I Bengaluru I Chennai I Coimbatore I Delhi I Goa I Hyderabad I Mumbai I Pune I Vadodara 



2026-27 / AC - EFL/ 03 cit. 15 May 2026 ... continued Page 2 of 3 

Auditor's responsibility: 

5. 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 31 March 2026 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 on Reports or Certificates for Special Purposes (Revised 2016) ("the 

Guidance Note") issued by the Institute of Chartered Accountants of India ("the ICAI") and in 

accordance with generally accepted auditing techniques. 

7. The procedures performed in a limited ~surance 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's judgement, 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: 

1. Obtained Annexure prepared by the Company. 

ii. Traced the principal amount of the debt securities outstanding as at 31 March 2026 and 

value of assets indicated in the Annexure to.the audited financial results of the Company. 

iii. 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 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 Annexure. 

iv. Performed necessary inquiries with the management. 

Conclusion: 

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

information and explanation provided by the Company',$, ,management, nothing has come to 

our attention which causes us to believe that as at 31 March 2026 the Company has not 

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

Placement Memorandum. 
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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 

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. 

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 

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, 15 May 2026 

SHARP & TANNAN ASSOCIATES 

Chartered Accountants 

ICAI Firm's registration no.: 109983W 

by the hand of 

CA Arnob Choudhuri 

Partner 

Membership no.: (F) 156378 

UDIN: 26156378RUGLLE5914 

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

purpose only. 



Anncxurc to the certificate no. 2026-27 / AC - EFL / 03 dt. 15 May 2026 - Security Cover Certificate 
Security Cover Certificate as per Regulation 54 of Securiti~ Exchange Board of India (Listing Obligation and Disclosure Requirement), Regulations 2015 as on March 31, 2026 for Catalyst T rusteeship Limited: 

lntan&ble Assets under Development 
Investments 
Loans 

Inventories 
Trade Receivables 
Cash and Cash Equivalents 
Bank Balances other than Cash and Cash 
Equivalents 

Others 
Total 

LIABILITIES 
Debt securities co which this certificate pcm.ins 
Other debt sharing exclusive charge with above 
debt including ECB (Nore 3) 

Other Debt (including ECB) 
Subordinated debt 
Borrowin 
Bank 
Debt Securities 
Trade payables 
Lease Liabilities 
Provisions 

Loan Receivables . 
otc2) 

I 

Note4 l 

19,647.65 

19,647.65 

19,214.05 

19,214.05 
--:oz. 

For Electronica Finance Ltd. 

flti-- ±!:~::Ery 

3,08,212.32 

528.08 

3,12,095.10 

I 
I 

l 
16,775.88 

2,42,557.53 

2,S9,333.41 
<:im}~}-i: 

No 

k4-~i-. 4'llW.lfa/¥~l 

%.60 
1,053.50 

409.60 

15,454.96 

, 1,12,028.05 

242.98 
32,267.92 

0.00 

9,390.42 
1,87,153.18 

8,202.07 
19,383.16 

1,661.28 

96.60 
1,053.50 

409.60 

15,454.96 

4,39,888.02 ;3,27,859.97 
---
~ 
32,267.92 

528.08 528.08 

9,390.42 

5,18,895.94 1 5,381.04 3,28,388.05 

19,214.05 

16,775.88 

8,202.07 
19,383.16 

2,42,557.53 

---
1,661.28 
1,147.39 
1,013.37 

46,133.49 
3,56,088.22 

~ 

3,27,859.97 

528.08 

3,33,769.09 



Notes: 
1. The market value of Rs.5,381.04 Lakb.s of the immovable property is on the basis of valuation done 
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. 
Accordingly these loans are not fair valued and the book value of loans (before adjustment of cash 
collateral and impairment provision) is considered as the value of security for the purpose of this 
certificate. 

3. This represents secured unlisted debt securities . 

4. The amounts mentioned above are net of Ind AS adjustments . 

5. The security cover maintained by the Company at 1.02x (in respect of the debt for which this 
certificate is being issued) has been computed based on the asset cover available against the 
outstanding value of the respective debt securities on a weighted average basis. Further, the Company 
has complied with the security cover requirements prescribed under the respective Debenture Trust 
Deeds. 

For Electronica Finance Limited 

Electronica Finance Limited 
'Audumbar', 101/1, Erandwane, Dr. Ketkar Road, Pune -411004, Maharashtra 

'9 +91 20 6729 0700 '9 1800 209 9718 @ www.electronicafinance.com 

e contact@efl.co.in I CIN: U74110PN1990PLC057017 efr 



2026-27 /AC - EFL/ 04 

To, 

Board of Directors 

Electronica Finance Limited 

Audumbar, 101/1, Erandwane, 

Dr. Ketkar Road, Pune - 411004. 

802 Lloyds Chambers 
Near Ambedkar Bhavan 

Pune 411 011 
India 

+91202605 0802; 2605 0803 
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 March 2026 

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 March 2026, pursuant to the requirements of Regulation 56(1)(d) of the 

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

Regulations"), 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 the Annexure .is the 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 relevant to preparation and presentation of 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 compliance with the all-relevant 

requirements of the SEBI (Listing Obligations 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 ou r responsibil ity to provide a limited 

assurance in a form of conclusion as to whether anything has come to our attention which 

causes us to believe that as at 31 March 2026, the Company has not complied the covenants as 
:, 

per the terms of the Placement Memorandum for listed non-convertible debt securities. 

Assurance I Consulting I GRC I Tax 

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

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

of Ethics issued by the ICAI 

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's judgement, 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. Obtained Annexure prepared by the Company 

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

computed by the management as at 31 March 2026 to ensure the compliance with 

requirements stipulated in the Placement Memorandum and Debenture Trust Deed. 

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

of the Placement Memorandum . 

iv. Performed necessary inquiries with the management 

Conclusion: 

7. Based on the procedures performed above, evidenc~s 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 March 2026, the Company has not complied 

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

securities. 

Restriction on use: 

8. Our work was performed solely to assist yo_u in meeting your responsibili t ies 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. 
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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. 

Pune, 15 May 2026 

SHARP & TANNAN ASSOCIATES 

Chartered Accountants 

ICAI Firm's registration no.: 109983W 

by the hand of 

CA Arnob Choudhuri 

Partner 

Membership no.: (F) 156378 

UDIN: 26156378MASVEX7951 

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

purpose only. 



Annexure to the w:tificate no. 2026 27 / AC - EFL/ 04 dated 15 May 2026 

Part A - Covenant Compliance Certificate as at 31 March 2026 

The covenant compliance certificate as at Mar-26 against the ISIN INE612U07118 and lNE612U08041 1s as 

follows: 

Holding/Management Covenant 

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

Ms. Shilpa Popbale (DTN: 00182457) shall continue to hold executive posit.ion on 
the Board of Directors as Managing Director of the Issuer and hold an executive 
position on r.he Boilrd of Directors of tbc :Promoter Companies. 

Rating Covenant 

The Issuer shall ensure that there is no suspension of the ci:edit rating of the 
Instrument / Issuer by any credit rating agency. However \vithdrawal of the rating 
by the Instrument/Issuer shall not to be construed as suspension of the rnting. 

The Issue.r 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. 

[ssue1: shall ensure t:bat the,:e is no assignment of ne,v long-term credit .rating 
below 'A-' from any credit .rating agency '· 

Financial Coven ant 

Total Debt/Tangible Networth ratio to be within S.Sx. 
Defi11ition-
''T'otal Dd1t" shall inc!m]c the_foiiowin,g: 
- /-Jll Lo1{g-Term Bonv1Pir;gs, i11d1!di.n,g i11e!i,gib!e portion of subordinated debt info1m of Tier 11 
Ca/Jital i11ch1di1{g 011renl malmilie.r 
-All Sho,t Ter!7l Borro1Pi11_g 
- Fiurmcia! Guarantees Ptvvided if till)' 
- Letter ~f Co11(fort/ Sho,tfal! 1mdcrtaki11gj1rovi.d11d by the foHet; if any 
Equdy/Net Worth Shall Include the jol!mJJir1g: 
- Ecf11ity Share 1:rsued l:Y the LrsN11r 

·· CCPS iJ:rued 1:Y the foJJff 

- R.em11e and S11nlu.r o • the Issuer 

' For Electronica Finance Ltd. 

~tt:}!:lry 

Mar-26 

Yes l\.fs. Shilpa Pophak is 
MD & CEO and holds 

boa.rd sear. 

Mac-26 

No suspension / 
withdrawal of credit 

rating 

Rating reaffi.crned from 
both TCRA & India 
Ratings is .,.\ (Stable) 

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

l\fa1:-26 

Total Debt/Tangible 
Networ:th ratio is 3.39x as 

on 31 ]\far 2026 

Electronica Finance Limited 
'Audumbar', 101/1, Erandwane, Dr. Ketkar Road, Pune- 411004, Maharashtra 

~ +91 20 6729 0700 ~ 1800 209 9718 

e contact@efl.co.in 

@) www.electronicafinance.com 

I CIN: U74110PN1990PLC057017 

Covenant 
Compliance 

status 

Complied 

Complied 

Covenant 
Compliance 

status 

Complied 

Complied 

Complied 

Covenant 
Compliance 

status 

Complied 

efr 



Financial Covenant 

Capital .,-\dcc1uacy Ratio (CAR) of adcast 18% (Eighteen Percent) or as per 
applicable RBI regulation, whichever is higher. Of the above C1\.R 
Definition-
" Capital Adequacy Ratio" means the capital adetiuacy ratio fo.r non-banking 
financial institutions as defined by the Reserve Bank of India from time to time; 
For the puq)ose of calculation of rninimum capital ratio: (i) first loss credit 
enhancements provided by the Issuer on securitization and co-lending portfolio 
shall be reduced from Tier I Capital and Tier TI Capital \Vithout any ceiling. (ii) 
Credit enhancements provided by the Issuer on loans originated on behalf of 
other institutions shall be reduced frorn 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 an1ount 
of subordinated debt eligible for inclusion in Tier II Capital, the aforernentioned 
subordinated debt shall be subject to discounting as prescribed by RBI. 
Gross NP.A. not to exceed 3.5% of Gross Loan Po.rtfolio 
DefinitioH 
"Gross NP.A'' shall be arrived at in accordance with applicable RBI regulations 
governing asset classifirntion and provisions for NBFCs. 
"Gross Loan Portfolio" shall include on balance sheet portfolio 
Net NPA not to exceed 2% of Gmss Loan Prn:tfolio 
Dqjinition • • ;, , 
"Net NPA" shall be arrived at in accorda11ce 1Pith applicable RBT ,i,wrlatiorts ,govcrni11g asset 
de1ssificatio11 avd provisions.for NBFCs. 
"Gross Loan Portfolio" shall include on balance sheet portfolio 
Net N1~A to Tangible Net Worth shall not exceed 7.5% (Seven Decimal Five 
Percent) 
D~finition 
"Net N-P i\" shall be ai:rived at in accordance with applicable RBI regulations 
governing asset classification and provisions for NBFC::s. 
"Tangible Net-worth" shall mean the equity share capital plus all reserves and 
surplus, as reduced by the, intangible assets, deferred t1Lx asset'5, revaluation 
reserve, rniscellaneous expenses, and any credit enhancement provided by r:he 
Issuer on managed asset book. 
Earnings: /\fter-tax Net Income (excluding extraordinary .income) to n:rnain 
positive. The said covenant to be tested on a.n quat:te,dy and on ~\nnual basis. 
Definition 
"P..AT" shall be profit after tax: and shali include one-r.11T1e time / exceptional 
items (profit or loss'\ in its computatjon 
17.1e share of off balance sheet portfolio shall not exceed 25% (I\venty Percent) 
of the Total .11.UJ\L 
Definition 
"AUM" shall i11cl1tde OJI bala11c11 sheet and ojfbala11ce .rheet.por(/iJ/io 
"QfIBa!ance Sheet P01j{olio ., .,hall inclmle Dim1 A.rsignmwt (DA) / Co·•le11din,g / a191 other 
tortfolio under m1111a1!,el!Jf1d. 

For Electronica Finance Ltd. 

O Wto<~ 

~ ; '..lrii~;ised Signatory 

Mar-26 

CAR as on 31 Mar 2026 
is 22.79% 

Gross h'P..-\ is 2.08°/o of 
gross loan portfolio as on 

31 Mar 2026 

Net NP1\ is 1.05% of 
gross loan portfolio as on 

31 Mar 2026 

Net NPA to Tangible Net 
worth is 4.34% as on 31 

Mar 2026 

PAT fo r the year ended 
3 l ?viai: 2026 is 

Rs .51.94 Cr 

Off-Balance Sheet 
Pmtfolio (i.e. 

Securi6sation book of 
Di\/ co-lending and 

SIDBI books) is 19.16% 
as on 31 Mar 2026 

Electronica Finance Limited 
'Audumbar', 101/1, Erandwane, Dr. Ketkar Road, Pune-411004, Maharashtra 

~ +91 20 6729 0700 '9 1800 209 9718 

e contact@efl.co.in 

® www.electronicafinance.com 

I CIN: U74110PN1990PLC057017 

Covenant 
Compliance 

status 

Complied 

Complied 

Complied 

Complied 

Complied 

Complied 

efr 



Financial Covenant 

There shall not be any negative tTiismatches on cumulative basis in any of the 
buckets rill the next one year of ALl'v( statement after incorpo.rating all the 
liabilities of the Issuer incorporating Put Options/ Reset Options etc. (in any · ,,,_, 
form) . The asset will include all the unellcurnbered Cash and Cash equivalent 
maturing across all the buckets of the 1\Uvf as part of the opening asset balance. 
l.Jnutilized bank lines, undisbursed comrnitted sanctions of the company and cash 
credit limits shall not be taken in.to account while testing the same 

Issuer shall not prepay any loans or redeem NCDs; voluntarily or mandatorily 
before its stated maturity such that ir: leads r.o a negative mismatch on cumulative 
basis in any of the buckets of .ALM statement up .to the residual tenor of the 
Debenture afrer incorporating all the liahiliries of the Issuer iqcluding Pur 
Options/interest reset on liabilities. Unutilized bank lines shali not be ta.ken into 
account while testing the same . 

. .\ny other addition.al covenant as may be mutually agreed and shall form a part. of 
the transaction docmnents. 

Security Cover Covenant 

:ExclusiYe charge via a deed of hypothecation over specific asset portfolio of 
receivables ("Hypothecated .i\ssets") v..'lth a security cover of 1.25 times 
("lVfinimum Security Cover) to be maintained on the outstanding amounts of the 
NC:Ds along with coupon thereon at all times during the tenor of die NCDs. 

Mar-26 

Cumulative mismatch is 
posirive across all r:he 

buckets till the next 1 year 

No prepayment of any 
loan or NCD is done 

Nr\ 

Mar-26 

Excess portfolio assigned 
of Rs. 20,0.5,091 / - over 
and above 1.2.Sx on the 
outstanding for ISIN­

INE6 l2U07118 

Covenant 
Compliance 

status 

Complied 

Complied 

Covenant: 
Compliance 

status 

Con1plied 

Further, ap;ut from the above mentioned covenants ail other Payment related, Affirmative and Negative coven;mts 
as defined in the Debenture 'l'rnst Deed dated 25 Sc1nernber 2023, 20 Dece,nber 2023 and 17 Janua:ry 2024 lrnve 
been complied with. Kindly take the same on record on bcha),f of debenture holders. 

For Electronica Finance Limited 

Electronica Finance Limited 
'Audumbar', 101/1, Erandwane, Dr. Ketkar Road, Pune -411004, Maharashtra 

(9 +91 20 6729 0700 (9 1800 209 9718 

e contact@efl.co.in 

® www.electronicafinance.com 

I CIN: U74110PN1990PLC057017 r 



.i\nnexure to the certificate no. 2026-27 /1\C: - EFL / 04 elated 15 May 2026 

Part B - Covenant Compliance Certificate as at 311\farch 2026 

The covenant compliance certificate as at Mar-26 agai.nsr the JSlN INE612U07092 is as folluws: 

Holding/Management Covenant 

The existing Promoter / Promoter Group shall continue to hold minim urn 51 % 
(Fifty-one Percent) unencumbered equity share capital in the Issuer, on fully 
diluted basis and shaU have 1Vfanagcrnent Control of the Issuer. 

Rating Covenant 

If any time during rhe tenor of the debentures, the rating of rhe instrument is 
downgraded to below BBB-

Fina11cial Covenant 

Capital i\dequacy Rario (C-\ R) of atlcast 18% (Eighteen Percent) or as per 
applicable RBI regulation, whichever is higher. Of the above C\R 
D~ftnition-

' 

"Capital Adequacy Ratio" means the capital adequacy ratio for non-banking 
financial insr:itutions as defined by the Reserve Bank of India fro.m time r:o time; 
Fo.r the purpose of calculation of mininrnm capital ratio: (i) fo:st loss credit 
enhancements provided by rhe Issuer on securitization and co--lending portfolio 
sha.11 be .reduced from Tier I Capital and T ier II Capital withou t any ceiling. (ii) 
Credit enhancements provided by the Issuer on loans originated on behalf of 
other institutions slmll be reduced from Tier I Capital and Tier II Capirnl without 
any ceiling. The deduction shall be made at SO per cent from Tier I Capital and SO 
per cenr from Tier I1 Capital. (iii) It is also chrified that in computing the amount 
of subordinated debt eligible for inclusion in Tier II Capital, the aforementioned 
subordinated debt shaU be sub'ect t:o discountin as Jrescdbed by RB I. 
Net NP.A not to exceed 3% of Gross Loan Portfolio 
D~jinition 
"Net NPA." shall he rmiv1td at in amJtJa11ce with applicah!e .RBI n;g11!cttions lOPc'mi11g as/i:'t' 
drusificatioi/ aud provisiom for NBFCs. 
"Gross Loan Portfolio" shall include on balance sheet JonfrJlio 
Cumulative Asset Liability mismatch should always be positive in all the buckets 
upto 6 months to the extent of at least 10% and from 6 months to 12 months to 

the exwnr of at least S%. If r.he said coven~s1t: is breached, then the company ,,·ill 
have a curing period of 2 months to set right the same. 

Not more than SO% of the CC / OD / Working capital borro,vings that are 
captured in the less than 1 year bucker: will be assumed to be ,;.enewed for the 

m ose of this cumulative AL1\:f. mismatch. 

For Elect onica Finance Ltd. 

Jti 1' • horise~ ry 

Mar-26 

52.76°/o 

Mar-26 

Rating reaffirmed from 
both ICRA. & India 
Ratings is i\ (Stable) 

Mar-26 

CAR as on 31 Ma,: 2026 
is 22. 791~/o 

Net NPJ\ is 1.05% of 
gross loail portfolio as on 

31 Mar 2026 

Cumulative rnistn~.t:ch is 
positive across all the 

buckets till the next 1 yea,: 
and well above the 
threshold as agreed 

Electronica Finance Limited 
'Audumbar', 101/1, Erandwane, Dr. Ketkar Road, Pune - 411 004, Man'arashtra 

~ +91 20 6729 0700 ~ 1800 209 9718 

e contact@efl.co.in 

@ www.electronicafinance.com 

I CIN: U74110PN1990PLC057017 

Covenant 
Compliance 

status 

Complied 

Covenant 
Compliance 

status 

Cornplied 

Covenant 
Compliance 

status 

Complied 

Complied 

Complied 



Security Cover Covenant 

E,xclusive charge via a deed of hypothecat.ion over specific asset portfolio of 
receivables ("Hy1)othecated ,\ssets") with a security cover of 1.10 times 
("lvlinimw,1 Security Cover) to he .maintained on the outstanding ammu1ts of the 
NCDs alon, with con on thereon at all times durino· the teno.i: of the NCDs. 

Mai:-26 

Excess po,:tfolio assigned 
of Rs. 20,13,950 /- over 
and above 1.10x on tbc 

outstandin, 

Covenant 
Compliance 

status 

Complied 

Fmther, apart from rhe above mentioned covenants all other Payn1ent reiated, j'\.ffir:mative ,u1d Negative covenants 

as defined in the Debenture Trust Deed dated 30 August 2023 have been com~~lied with. Kindly take the same on 

.record on behalf of debenture holders. 

For Elcctronica Finance Limited 

Electronica Finance Limited 
'Audumbar', 101/1, Erandwane, Dr. Ketkar Road, Pune -411004, Maharashtra 

~ +91 20 6729 0700 ~ 1800 209 9718 @ www.el~ctronicafinance.com 

8 contact@efl.co.in I CIN: U74110PN1990PLC057017 efr 



Annexure to the ce;:tificate no. 2026- 27 / AC - :EFL / 04 dated 15 i\fay 2026 

Part C - Covenant Compliance Certificate as at 31 March 2026 

The covenant compliance certificate as at Mar-26 against the ISlN INE612U08058 is as follows: 

Holding/l'v1anagement Covenant 

The existing Promoter / Promoter Grnup shall continue to h~ld minimum 51 % 
(Fifty-one Pei:cent) unencumbered etJuity 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 execurjve 
position on the Board of Directors of the Promoter Companies. 

Rating Covenant 

The Issuer shall ensure that there is no suspension of the credit rnting of the 
Instrument/ Issuer by any credit rating agency. However \vithd.rawal of the rating 
by the Instrnment/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 raring agency. 

Issuer shall ensure that there is no assignment of new long-te~!n credit: .rating 
below 'A-' from any credit rating agency 

Financial Covenant 

Total Debt/Tangible Networth ratio to be within 6x. 
Defi11ition-
'"T'otal Debt" shall inc!11de the fo!imJJinp: 

•· .,-1!! Llli!g-Ti11m Bonmvings, i11c/11ding ineligible portion ~(subordinated debt in.finm of Tie,_- IT 
Capital i11ch1di1tg cumnt matu1ities • 
·· Al/ Sho,t Ter/Jl Borro11Ji11g 
- .Fi11amir1l Guara11tees P1vuiderl f r111y 

- Letter of Cov!fo,t/ Shorifall 1111derta.ki11gprovided ~JI the Lrs111,r, if any 
EqHi~y/ Net Worth Shall Tnciude thefo!!o111ir1g: 
- Eq11i.t)' Share is.med 0• the Ismar 
·· CCPS iJ:,·ued !y the lsjJler 
- Reseme and S11rb!us o ··,he l.rsuer 

For Electronica Finance Ltd. 

#! ki:.:d!:iry ...:----

Mar-26 

52.76% 

Yes Ms. ShiJpa Popha.le is 
MD & CEO and holds 

boa.rd seat 

Ma.r-26 

No suspension / 
withdrawal of credit 

rating 

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

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

Mar-26 

Total Debt/Tangible 
Nctworth ratio is 3.3<Jx as 

on 31 Ma.r 2026 

Electronica Finance Limited 
'Audumbar', 101/1, Erandwane, Dr. Ketkar Road, Pune-411004, Maharashtra 

'9 +91 20 6729 0700 (9 1800 209 9718 @ www.electronicafina:~~e.com 

9 contact@efl.co.in I CIN : U7 4110PN1990PLC057017 

Covenant 
Compliance 

status 
--l 

Complied 

Complied 

Covenant 
Cotnpliance 

status --, 

Complied 

Complied 

Complied 

Covenant 
Compliance 

status 
--1 

Complied 

efr 



Financial Covenant 

Capital ,:\.dequacy Ratio (CAR) of adeast 18% (F.ightcen Percent) or as per 
:tpplicable RBI regulation, whichever is higher. ()f the above CAR 
Defi11ition-
"Capital .Adequac-y Ratio" means the capital adequacy ratio for non-banking 
financial institutions as defined by the Resei-ve Bank of India from time. to ti.me; 
For t:he pmpose of calculation of minimum capital .ratio: (i) first loss ci:edit 
enhancements provided by the Issuer on securitization and co-lending portfolio 
shall be reduced from Tier I Capital itnd Tier TI Capital \V1t:hout any ceiling. (ii) 
Credit enhancements provided by the Issuer on loans originated on behalf of 
other institutions shall be reduced frorn Tier I Capital and Tier II Capital ._v:ithq~1t 
any ceiling. The deduction shall be made at SO per cent from Tier I Capital anc(Sb 
per cent from Tier II Capital. (iii) It is also clarified that in computing the amount 
of subordinated debt eligible fo.r inclusion. in Tier lI Capital, the aforementioned 
subordinated debt shall be subject to discounting as prescribed by RBI. 
Gross NP.A not to exceed 3.5% of Gross Loan Po.rtfolio 
Defi11itioN 
"Grnss NPN' shall be arrived at in accordance with applicable RBI regi.ilations 
governing asset classification and provisions for NBFCs. 
"Gross Loan Portfolio" shall include on balance sheet portfolio 
Net NPA not to exceed 2% of Gwss Loan Ponfolio 
Deji11ition 
''Net J\TPA" shrt!i he mriverl at in accorda11ce with aptiicrtb!e RBT r(gttl(lfior,s ,go1J11rnif(g asset 
dmsificatio11 and provisions/or NBFCs. 
"Gross Loan Portfolio" shall include on balance sheet portfolio 
Net NP/\ to Tangible Net: \Vort:h shall not exceed 9% (Nine Percent) 
Defl11ition 
"Net NP A" shall be arrived at in accordance with applicable RBI regulations 
governing asset classificati.on and prnvisions for NBFCs. 
"Tangible Net•.wo.rth" shall mean the equity share capital plus all reserves and 
surplus, as reduced by the, intangible assets, defen:ed tax assets, revaluation 
reserve, miscellaneous expenses, and any credit enhancement provided by the 
Issuer on managed asset: book. 
Earnings: .After-tax Net Income (excluding extraordi.na.ry income) to remain 
positive. The said covenant: to be tested on an quarterly a.nd on ..c\nnua.l basis . 
D~finition 
"P1\T" shall be pmfir after tax and shall include 011e•time time/ exceptional 
itcrns (profit: or loss) in it:s computation 

:~--~ 

The share of off balance sheet portfolio shall not exceed 30% (Thirty Percent) of 
the Total AUM. 
Definition 
"A [Jj'.,1" shall inc!1tde 011 hal,wce sheet {11trl off balance sheet po1{folio 
"Off Bala11C(! Sheet Portfolio" shall include Direct A.rS{P,>lmeut (DA) / Co-le11di1tg / any other 
tod/ii/io under mtm«ReJmllt. 

For Electronica Finance Ltd. 

!fi_ tt:d~7;jry 

Mar-26 

CAR as on 31 1'.far 2026 
is 22.79% 

Gross N-P,\ is 2.08% of 
grnss loan portfolio as on 

3:l .J:vfar 2026 

Net NP},. is 1.05% of 
gross loan porr:folio as on 

31 .l\far 2026 

Net NP1\ to Tangible Net 
worth is 4.34% as on 31 

?\far 2026 

PAT for the year months 
ended 31 ]\.far 2026 is 

Rs .51.94 Cr 

Off-Bala.nee Sheet 
Portfolio (i.e. 

SecL1i:.itisation book of 
DA/co .lending and 

SfDBI books) is 19.16% 
as on 31 Mar 2026 

Electronica Finance Limited 
'Audumbar', 101/1, Erandwane, Dr. Ketkar Road, Pune -411004, Maharashtra 

(9 +91 20 6729 0700 (9 1800 209 9718 

G contact@efl.co.in 

@ www.electronicafinance.com 

I CIN : U7 4110PN 1990PLC057017 

Covenant 
Compliance 

status 

Complied 

Complied 

Complied 

Complied 

Complied 

Complied 

efr 



Financial Covenant 

There shall not be any negative mismatches on cumulative basis in any of the '''··' 
buckets rlll the next one year of .A..LM statement after incorporating all the 
liabiliries of the Issuer incorporating Put Options/ Reset Options etc. (in any 
form) . The asset will _includc a.ll the unencurnbered Cash and Cash equivalent: 
maturing across all the buckets of the ..:\Lvf as part of the opening asset balance. 
Unucilized bank lines, un<lisbu1:scd comrnitre<l sanctions of the company and cash 
credit limits shall not be taken. in.to a.ccount while testing the same 

Issuer shall not prepay any lmms or redeem NCDs; voluntarily or rnandatorily 
before its stated maturity such that it leads to a negative mismatch on cumulative 
basis in any of the buckets of ALM statement up to the residual tenor of the 
Debenture after incorporating all the liabiliries of the Issuer including Put 
Options/interest reset on liabilities. Unutilized bank lines shall not be taken into 
account while testing the same. 

Any other additional covenant as rnay be mutually agreed and shall forrn a part of 
the transaction documents. 

Mar-26 

Cumulative mismatch is 
positive across all the 

buckets till the next 1 year 

No prepayment of a11y 
loan or NCD is done 

NA 

Covenant 
Compliance 

status 

Complied 

Complied 

NA 

Fmther, apaJ:t from the above mentioned covenan ts ail other Payment relatN,l; Affirmative and Neg:ttive covenants 
as defined in the Debenture Trust Deed dated 23 February 2024 have been cci;rlplied with. Kindly take the same on 
record on behalf of debenture holders. 

For Electronica Finance Limited 

Electronica Finance Limited 
'Audumbar', 101/1, Erandwane, Dr. Ketkar Road, Pune-411004, Maharashtra 

'9 +91 20 6729 0700 '9 1800 209 9718 

G contact@efl.co.in 

® www.electronicafinance.com 

I CIN : U741 10PN1990PL~Q57017 efr 



Annexure to the certificate no. 2026--27 / 1\C - EFL/ 04 dated 15 !\.fay 2026 

Part D - Covenant Compliance Certificate as at 311\farch 2026 

The covenant compliance certificate as at Mar-26 against: the !SIN INE612U07126, INE612U07134 ?-t1d 

INE612U07142 is as follows : 

Holding/Management Covenant 

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

l\{s. Shilpa Pophale (DIN: 00182457) shall continue to hold executive position on 
the Board of Directors as Managing Director of the Issuer an!:! hold an executjve 
position on the Board of Directors of the Promoter Cornpanies. 

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 
by the Instrument/Issuer shall not to be construed as suspension of the rating. 

The Issue.r shall ensure that it shall maintain at least the current credit i:ating / ·<, 
outlook of the Instrument/Company as on the Deemed Date of .,\tlotrnent, from 
any credit rating agenc.·y. 

Issuer shall ensure that thei:e is no assignment of new long---term credit rating 
below '.A-' from a-11y credit rating agency 

Financial Covenant 

Total Debt/Equity ratio to be within 7.x.. 
Definition-
"liquiry" sbct!! i11c/11de the.foll01Pi,~g: 
- mea;;s the total eq11ity q/the Compm!y, inc!udi11g shareholders' equi('y, preference shares, 
resen;es, l'IJ!ailled eamin,gs or losses, mrre11(yectr m1md,1ted net i11coJJJe or lo.rs, cmri S11uordim1ted 

Debt 1ma11s 111!)' oblz1;ation (J11hether incurred asj>rini:ipal, i11dependc1tt,guara11ior or as a sure()~ 
_fer the prfymmt or repqyment of bonvwed a111omIts, 1vhether/>resent orf11ture, act11al or 
umtin°mt 

For Electronica Finance Ltd. 

ffi- tt:d~~ry 

Mar-26 

52.76% 

Yes l\.fs. Shilpa Vophale is 
MD & CEO and holds 

board seat 

Mar-26 

No suspension / 
withdrawaJ of credit 

rating 

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

Rating reaffirmed from 
both ICR.\ & India 
Ratim>s is i\. Stable) 

Mar-26 

Total Debt/Equity ratio 
is 3.34x as on 31 \far 

2026 

Electronica Finance Limited 
'Audumbar', 101/1 , Erandwane, Dr. Ketkar Road, Pune- 411 004, Maharashtra 

~ +91 20 6729 0700 ~ 1800 209 9718 

e contact@efl.co.in 

® www.electronicafinance.com 

I CIN: U74110PN1990PLC057017 

Covenant 
Compliance 

st.atus 

Cornplied 

Complied 

Covenant 
Compliance 

status 

Complied 

Complied 

Complied 

Covenant 
Compliance 

status 

Complied 

efr 



Financial Covenant 

Capital Adequacy Ratio (C"i.R) of arleasr 15% (Fifteen Pcn:ent) or as per 
applicable RBI regulation, whichever is higher. Of the above CAR 
Defi11ition-
"Capital .A.dec1uac-y Ratio" means the capital adec3uacy rntio for non-banking 
financial institutions as defined by the Reserve Bank of India from time to time; 
For the pmvose of calculation of minimum capital rntio: (i) fir,st loss credit 
enhancements provided by the Issuer on securitization and co--lending portfolio 
shall be 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. The deduction shall be .made ;1t 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 
of subordinated debt eligible for inclusion in Tier lI Capital, tbe aforernentioned 
suboi:dinated debt shall be subject to discountin as rescribed by RBI. 
Tbe Cornpa.ny sball, at all tirnes, commencing from the EJfectivc Date until the 
Final Settlement Date, maintain a ratio of .,A.:B of less than l5% (fifteen percent), 
where ".A" is the aggregate of the (i) Pcn:tfolio .\t Risk over 90 (ninety) days, arid­
(ii) loans restructured, reduced by loan loss provisions, and "B" is the Equity of 
the Com Janv, multiJlied bv 1()0 and followed b, the "%" symbol. 
The Company shall, at all times, comme11cing from the Effective Date until the 
Final Settlement Date, ensure that less than 5% (five percent) of its Total 
Liabilir:ies arc in non-Indian Rupee denorninated currencies. For 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 Ru ,cc denominated liabilities 
The Company shall, at all times , commencing from the Effeq_ive Date until the 
Final Settlement Date, ensure that less than 5% (five percent) of its Net Assets 
are in non-Indian Rupee denominated currency. For the purpose of this sub­
Clause, any assets of the Company which are in a non--Indian Rupee denominated 
cu.rrency but a.re subject to full currency hedge sha.l.l be treated as Indian Rupee 
denominated assets 

Mar-26 

CAR as on 31 Mar 2026 
is 22.79% 

PAR90+ including 
restructured net of 

provisions / Equity is 
3.83% as on 31 Mar 2026 

'fbere is no unhedged 
foreign currency liability 

There is no foreign 
currency asset 

t Cove11a11 
Complian 

status 
ce 

Complied 

Complied 

1 Complie< 

-
Complied 

Fni:tbcr, ap,u:t from the above :mentioned covenants all other Payment related, Affirmative and Negative covenants 
as defined in the Debenture Trust Deed dated 22 August 2024 have been complied w.ith .. Kindly take the same on 
record on behalf of debenture holders. 

For Electronica Finance Limited 

Electronica Finance L:Jmited 
'Audumbar', 101/1, Erandwane, Dr. Ketkar Road, Pune -411004, Maharashtra 

" +91 20 6729 0700 " 1800 209 9718 

e contact@efl.co.in 

® www.electronicafinance.com 

I CIN : U74110PN1990PLC0S7017 fr e 
-



Annexure to the cenificate no. 2025 26 / AC - :1:<:FL / 04 dated 15 l\fay 2026 

Part E - Covenant Compliance Certificate as at 31 March 2026 

The covenant compliance certificate as at Mar-26 against the !SIN INE612U08066 is as follows: 

Holding/Management Covenant 

The existing Promoter/ Promoter Group shall continue to hold minimum 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 Prnm.otcr 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 withdra,val of the rating 
by the Inst.mment./Issuer shall not to be constmed as suspension of tbe rating. 

The Issuer shall ensure that it shall maintain at least the current credit rating / 
outlook of the lnsrrurnent/C:ompa.ny as on the Deemed Da.tc of 1\llotmem, frorn 
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 

1. Total Debt/Tangible Net worth ratio to be within 5.Sx. 

It 1:r hereby clarified that .fi1r the J111rj'>os11 of cak,J/ation ol th,1 al1ove fi11cmrial cove11cmt, 

Tm1gibie Net 11701th means the equi(y share capital p!m all reserves mtd su1p!11S, m 
reducer! by the, i11tr.11wUe asset.r, d?fermi tax assets, re//aluatio11 reservH, misce!la11eous 
cxpcuscs, i11vestmc11t in scCHrify receipts and any midi! enhanmmnt p1vvided by the 
CoJJ1jJtlizy 011 m,wa~~ed asset book. 

'Total Deht" shall inc!mfe (i) al/ /011g-term honvwi11p,s, i11cludi1Jg indi,gibh portion q( 
subordinated debt iii jorm of Tier 11 Caj>ita! inc/11di1~g mm11t maturities; (ii) all short 
term borr01vi11f!,; (iii) financial ,gt1arantees provided (fl m!)~; and (iv) let!n{r) of 
COii/fort/ shortfall m1de1taki,{g(!)provided by the Colllpany (if a1y). 

' For Electronica Finance Ltd . 

. ~lk~ J!i-i # horised Signatory 

Mar-26 

52.76% 

Yes Ms. Shilpa Popha.le is 
MD & CEO and holds 

board scat 

Mar-26 

No suspension / 
withdrawal of credit 

rai.1ng 

Rating reaffirmed from 
both lCRA & India 

• Ratings is A (Stable) 

Rating reaffinned from 
both ICRA & India 
Ratings is A Stable' 

Mar-26 

Total Debt/Tangible 
Networth ratio is 3.39.x as 

on 31 l\far 2026 

Electronica F·inance Limited 
'Audumbar', 101/1, Erandwane, Dr. Ketkar Road, Pune -411004, Maharashtra 

~ +91 20 6729 0700 " 1800 209 9718 

G contact@efl.co.in 

@ www.electronicafinance.com 

I CIN: U74110PN1990PLC057017 

t Covenau 
Complian 

status 
ce 

·d Complie 

Complic d 

t Covenan 
Compliat 

status 
lCC 

.d Complie 

:cl Cornplic 

Complie d 

nt Covcna 
Compliat 

status 
1ce 

:d Compli, 

fr e 
-



Financial Covenant 

2. Capital .Adequacy Ratio (CAR) of at least 17% (Sevemeen Percent) or as pcs 

applicable RBI regulation, whichever is higher. Of the above C1\R 

Defi11itioli- It is here~y clarified that.for the pu,poie of CC1lcu!atio11 of the CapitalAdeq11a1ji 
&tio, (i) )int /o;s credit c11hcmcemenls /Hvvtded by the Compm!Y 011 sec11ritiza!io11 cmd co­
!endin,g p01tji1!io shali be reducedfir1JJ1 '.lier T Capital and Tier II Capital withri!!t a11y cei!i,y!,; 
a;;d (ii) credit enha11ce111mts provided f:J' the Compm:Ji on loans 01iginatcd 011 bcha!f of other 
institt1tions shall be reduced.from Tier I Caj1ita! and Tier 1[ Ca/1ita! ivithoNt any cei!irw,. The 
deduction .,hall be made at 50% (lif!J' JJercc11t)from Tier I Capital and 50% (fif!_)1j:1ercent) fmm 
Tier 1I Capital It isjiather clarified that in comjJuti17.g the a111ount qf mbordinated debt e!icgibk 

}or inc/11sion in Tier IT Capital, the C!for/!1lm1tio11ed S11bordi11ated debt shall be subjecl to 
di.rcou11ti1!~ as /mmihcd by RBI. 
3. Gross NP.A not more than 4.00 ~lc, of Gnlss Loan Portfolio 

Definition: It is hmi(Y c!mified that for the />111/;ose of ca!Ci!lcttion of the above fi11r1ncial 
covenant, "Gross .NPA" shall be arrived at in accordance JYith applicable .RBI re,~ulatiollS 
govcmin.cg asset clcmificatio11 and J;mvisions.Jor.NBFC.,. 

4. Net NPA 11ot to exceed 2.5% of Gross Loan Portfolio 

Definitioli: "Net NP A'·' shall be anived at i;; accordance 1JJith applicabl,, RBI regulations 
x,ovemi.n.cg ass,?! dassificatio11 and pmvfrions.for NBFCr. 
"Gross Loan Portfolio" shall include on balance sheet portfolio 

5. Earnings: .,\.fter-tax Net Income of the company remains positive. 

6. There shall not: be any negative .t\.Li\f mismatches on a cufoulative basis in any 
of the buckets up to 1 (one) year beyond the thresholds p.rescribed by the RBI. 

s\ny other additional covenant as may be murually agreed and shall form a pa.rt of 
the transacti.on documents. 

Mar-26 

CAR as on 31 ]\.far 2026 
is 22.79'% 

Gross l"-11'1', is 2.08% of 
gross loan pmtfolio as on 

31 .M.ar 2026 

Net NPA is 1.05% of 
gross loan portfolio as on 

31 l'vfa.r 2026 

JJ AT for the yea.r momhs 
ended 31 ]\far 2026 is 

Rs.51.94 Cr 

Cumulative mismatch is 
positive across all the 

buckets till the next 1 year 

NA 

Covenant 
Compliance 

status 

Complied 

Complied 

Complied 

Complied 

Complied 

NA 

Further, apart from the above mentioned covenants ail other Payment related .. Affirmative and Negative covenants 
as ddin<:d in r:he Debenture Trusr. Deed dated 8 January 2026 have been CO\IJphed ,vith. Kindly take the same on 
i:ecord on behalf of debenture holders. "'-' 

For Elcctronica Finance Limited 

Electronica Finance Limited 
'Audumbar', 101 / 1, Erandwane, Dr. Ketkar Road, Pune -41 1004, Maharashtra 

(9 +91 20 6729 0700 (9 1800 209 9718 

e contact@efl.co.in 

@) www.electronicafinance.com 

I CIN: U741 10PN1990PLC057017 efr 
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