
 

 
 

 

 

                           
EFL/2024-25/106                                                                                                      Date: November 13, 2024 
 

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

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

Dear Sir/Madam, 
 

Pursuant to the requirements of the Regulation 54 and 56(1)(d) of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, please find enclosed herewith the 
Security Cover Certificates including compliance with all covenants in respect to the Listed Non-Convertible 
Debentures of the Company outstanding as on September 30, 2024, 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: ACS: 41587 
 

Copy to following for information: - 
 

Catalyst Trusteeship Limited, GDA House, Plot No. 85, Bhusari Colony (Right), Paud Road, Kothrud, Pune 
– 411 038. 



87 Nariman Bhavan
227 Nariman Point

Mumbai 4OO 021
lndia

+9122 61537500;22022224 / a857
www.sharPandtannan.com

SHARP&
TANNAN
ASSOCIATES
chartered accountants

lndependent Auditor's Certificate

2024-25 /TAK - EFL / 02

To,

Board of Directors

Electronica Finance Limited

Audumbar, 101/ 1, Erandwane,

Dr. Ketkar Road, Pune - 411OO4.

Subiect To certify the securitv cover for listed non-convertible debt securities of Electronica

Fi@

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

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

convertible debt securities as of 30 September 2024, pursuant to the requirements of

Regulatlon 54, 560)(d) of the sEBl (Listing obligations and Disclosure Requirements)

Regulations, 2015, as amended ("Listing Regulations"), the SEBI Circular No.

SEBI/HO/M IRS D_CRADT/CIR/P/2O22/ 67 dated 19 May 2022 and SEBI Master Circular No.

SEBI/HO/DDHS-P oD3/P/ClR/2O24l46 dated 16 May 2024 ("the circulars") (referred to as

"Statement").

Management's responsibility:

2. The preparation of the statement is the responsibility of the management of the company,

including the preparation and maintenance of all accounting and other relevant supporting

records and documents. This responsibility includes the design, implementation, and

maintenance of internal control relevant to preparation and presentation of the Statement and

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

circu mstances.

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

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

regulations, as a pplicable.

Auditor's responsibilitY:

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

toprovidealimitedassuranceastowhetherasat30september2024,lheCompanyhas
maintained security cover for listed non-convertible debt securities as per the terms of the

lnformation Memorandum.

Assurance I Consulting I GRC I Tax

Ahmedabad lBenqaluru lChennai lCoimbatore lDelhi I Goa lHyderabad lMumt'ai lPune lVadodara



5.

6.

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

Guidance Note on Reports or Certificates for Special Purposes (Revised 2O'16) ("the Guidance

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

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

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

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

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

assLlrance that would have been obtained had a reasonable assuTance engagement been

performed. Limited assurance engagement includes performing procedures to obtain

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

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

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

in relation to the Statement:

i. We have been provided with the unaudited financial resu lts of the compa ny for the half year

ended 30 Septembe( 2024, which was subjected for limited review by us in compliance with

Regulation 52 of the Listing Regulations including circulars issued by 5EBl. We conducted

our review of the Statement in accordance with the Standard on Review Engagements (SRE)

241O, "Review of lnterim Financial lnformation Performed by the lndependent Auditor of the

Entity" issued by the lnstitute of Cha Ttered Accou ntants of lnd ia. A review is substa ntially less

in scope than an audit conducted in accordance with Standards on Auditing specified u nder

section 143(1O) of the Companies Act, 2013 and consequently does not enable us to obtain

assuTance that we would become aware of all significant matters that might be identified in

an audit. We rely upon this unaudited financial results and other additional information as

provided by the management for the purpose of the certificate.

ii. Traced the principal amount of the debt securities outstanding as at 30 September,2Q24

and value of assets indicated in the Statement to the unaudited financial results of the

Company as referred to in paragraph 6(i) above.

iii. obtained and read the particulars of security coveT required to be provided in respect of

debt securities as indicated in the lnformation Memorandum and noted the security cover

percentage required to be maintained by the Company in respect debt securities and

compared it with the information furnished in the Statement.

Conclusion:

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

Company, nothing has come to our attention that causes us to believe that as at 3O September

2024 the Company has not maintained security cover for listed non- convertible debt securities

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

stamped & signed for identification purpose only)

2024-25 / l AK - EFL/ 02 dt. 13 November 2024 Page 2 of 3



Restriction on use:

B. 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 liabitity 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, wilt 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 Trustees and to the Stock Exchange

should not be used by any other person or for any other purpose. Accord ingly, we do not accept

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

whom it ls shown or into whose ha nds it may come without our prior consent in writing. We have

no responsibility to update this repoTt for events and circumstances occurring after the date of

this report.

Pune,13 November 2024

SHARP & TANNAN ASSOCIATES

Chartered Accountants

lCAl Firm's registration no.: 1O9983W

by the hand of

Membership no.. (F) O37 457

UDIN: 24O37457BKGEKM999'l

2024-25 / f AK - EFL/ 02 dt. 13 November 2024 Page 3 of 3
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Notes:
1. The market valuc of Rs. 5,381 Lakhs of the immovable property is on the basis ofvaluation done for

September 30, 2023.

i..""irrrbl"torrd"rhnancingactivitiesconsistofloanswhicharecalriedatamortisedcostThebusiness
mod"l for managing these lo-ans is "hold to collect" cash flows that are solely principal and irrtetest'

A"."rai"gly thei llou.. are not fair valued and the book value of loans @efote adjustment of-cash

.olut.r"l'und imPai-ment provision) is considered as the value of security for the purpose of this

certificate.

3. This represents secured unlisted debt securities'

Fot Electtonica Finance Limited

o.$'--
sr,lpfffiir"
Managing Directot and Chief Executive Officer

(DINr 00182457)

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

Pune - 411 004, Maharashtra' INDIA'

Q+91 20 6729 o1oo (!taoo zoo ozta @ www.electronicafinance com

@contact@efl.co.in I CIN of EFL: U7411oPN 1990P1C057017

\

@)efI

69{A'o/ \7ul lor\ Jn
\o.o\--1C2,9V..>.NJ' --,'.7

Electronica Finance Limited



87 Nariman Bhavan
227 Nariman Point

Mumbai 4OO 02]
lndia

+91 22 6153 75OO;2202 2224 / Aa57
www.sharpandtanhan.com

SHARP&
TANNAN
ASSOCIATES
chartered accountants

lndependent Auditor's Certificate
2024-2s /r AK - EFt / 03

To,

Board ot Directors

Electronica Finance Limited

Audumbar, 101/1, Erandwane,

Dr. Ketkar Road, Pune - 411OO4.

Subiect: To certify the compliance of covenants as per the terms of the lnformation Memorandum
for listed non- convertible debt securities of Electronica Finance Limited as of 30 September 2024.

1. This has reference to your request, to certify the covenants of the Electronica Finance Limited
("the Company") as per the terms of the lnformation Memorandum for listed non- convertible
debt securlties as of 30 September 2024, pursuant to the requlrements of Regulation 56('l)(d)
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 20.15, as amended
("Listing Regulations"), the SEBI Circular No. SEBI/HO/MtRSD_CRADf /CtR/p/2022/67 dated 19

May 2022 and SEBI Master Circular No. SEB l/H O/DDH S-Po D3/P/C lR/2O24/ 46 dated 16 May
2O24 ("the circulars") (referred to as the "Statement").

Management's responsibility:

2. The preparation of the Statement is the responsibility of the management of the Company,

including the preparation and maintenance of all accounting and other relevant supporting

records and documents. This responsibility includes the design, implementation, and

maintenance of internal control relevant to preparation and presentation of the Statement and

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

circumstances.

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

requirements of the Listing Regulations, the circulars, Companies Act, 2O'13 and other laws and

regulations, as applicable.

Auditor's responsibility:

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

to provide a limited assuTance as to whether as at 30 September 2024, the Company has

complied the covenants as per the terms of the lnformatlon Memorandum for listed non-

convertible debt secu rities.

Assurance I Consulting I GRC I Tax

Ahmedabad Bengaluru lChennai lCoirnbatore lDe hi lGoa IHyderabad I Mumbai I Pune lVadodara



5.

6.

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

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

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

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

of Ethics issued by the lCAl.

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

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

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

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

performed. Limited assurance engagement includes performing procedures to obtain

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

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

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

in relation to the Statement:

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

the management as at 30 September,2024 with the requirements stipulated in the

lnformation Memorandum.

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

of the lnformation Memorandum.

Conclusion:

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

Company, nothing has come to our attention that causes us to believe that as at 30 September

2024 lhe Company has not complied the covenants as per the terms of the lnformation

Memorandum for listed non- convertible debt securities (enclosed as Annexure to this

certificate and stamped & signed for identification purpose only).

Restriction on use:

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

compliance with the Debenture Trustee. ou r obligations in respect of this certificate a re 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.

2024-25 I f AK - EFLI 03 dt. 13 November 2024 Page 2 of 3



9. This certificate is addressed to and provided to the directors of the company sorery for the
purpose of enabling them to submit with the Debenture Trustees and to the stock Exchange
and should not be used by any other person or for any other purpose. Accordingry, we do not
accept or assume any riabfl ity or any duty of care or for any other purpose or to any other party
to whom it is shown oT into whose hands it may come without our prior consent in writing. we
have no responsibility to update this report for events and circumstances occurring after the
date of this report.

SHARP & TANNAN ASSOCIATES
C hartered Accou ntants

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

Pune, 13 November 2024
Membership no.: (F) O37457

UDIN: 24037457BKGE KN 3739

2024-25 / TAR-EFL/ 03 dt. 13 November 2024 Page 3 of 3



Annexure to the certihcatc no. 2021-25 / TAK-EFL / 03 dated 13 November 2024

Patt A - Covenant Compliance Certilicate for quarter ended 30 Septembet 2024

The covenant compliance certiFrcatc for the quarter ended Sep-24 against the ISIN INE612U07118 and
INE612U08041 is as follows:

Holding/Management Covenant Sep-24
Covenant

Compliance
status

'I1.re existing Promoter / Promoter Group shall continue to hold rninimum 51%
(Fifty-one Percent) unencumbered e<1uity share capital irr the Issuet, on fully
diluted basis and shall have Manaqement Control of the Issuer. 51.604/o Complied

Ms. Shilpa Pophalc (DIN: 00182.157) shall continue to hold executive positron on
the Board of Directors as Managrng Director of the Issuer and hold an executrve
position on the Board of Directors of the Pron-roter Companies.

Ycs Ms. Shilpa Pophale is

MD & CEO and holds
board seat CompJicd

Rating Covenant Sep-24
Covenant

Compliance
status

'Ihc lssucr shall ensure drat therc is no suspensior of thc credit tating of thc
InstruDrctt / lssuer by any credit ratirg agcncr.. I lot cvcr withdtarval of thc rating
bi' the lnstmment/Issuer shall not to be construed as suspcnsion of the ratrrlJ{.

No suspension /
withdrawal of credit
ratinq Complied

The Issucr shall ensute that it shall maintain at least the cuffent credit rating ,/
outlook of the Insftument/Company as on t}re Deemed Date of Allotment, from
any credit rating agency.

Credit rating has been
upgraded to IND
A/Stablc Complied

Issucr shall ensule tlat there is no assignment of new long-term cledit mting
below 'A-' ftom any credit ratiog agency

Rating from both ICRA
& India Ratings is
uosraded to A Comp)icd

Financial Covenant Sep-24
Covenant

Compliance
status

Total Debt/ 1angible Net$/orth ratio to be within 5.5x.
Del tiolt-
"1'o/,t/ Debl" !hdl/ i/Lhth the folbuirg
- A// Lotg-lbrn Bonowitgl ithdiry ineligible potion ofwborditand debt h jtrn ofTier II
Capitu I fu r,ltdirg aore fi /t\d hrilier
- All Shorl 'l em Bomwiry
- P-iunialCurt ee.r Prouided if ary
- I-,etter o-[ Gnfir/ Sbonfall mdertakiry prouided b1 the kour, if ary
f.qrin/.\.r ll'orth I/dI Itlde tI'e.tolauttg
- Eq l, Share i.rned b1 /he l:ner
- CCP.f iwred by lhe l*or
- lb.sent atd .f rPht al thc Is.rrcr

Total Debt/Tangrble
Networth ratio is 2.66x as

on 30 Sep 2024 Complied

For Etectronica Fina\S:tq'

.hqoi;---
shiloit'olhale

Managlng Director

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

Pune - 411 004, Maharashtra, lNDIA.

O*gt zo ozzg oz00 O1800 209 9718 @www.etectronicafinance.com

@contact@efl.co.in I CIN of EFL: U7411OPN 1990P1C057017

efl'
Electronica Finance Limited



Financial Covenant Sep-24
Covenant

Compliance
status

Capital Adcquacy Ratio (CAR) of atleast 18% (Eghteen perccnt) ,r. 
^s 

per
applicable RBI regulation, whichever is highcr. Of the above CAR
Deftilion'
"Capital Adequacy Ratio" means thc capital adequacy ratio for non-banking
Ftnancial institutions as de6ned by the Reserve Bank oflndia from time to trme;
For the pupose of calculation of minimum capital tatio: (i) ftst loss credit
enllancements provided by the Issuer on securitizatioo and co-lending portfolio
shall be reduccd from'fier I Capital and Tier II Capital without any 

-ceiling. 
(ii)

Credit cnhancements prowided by the Issuer on loans originated on behalf of
othcr institutions shall be reduced from Ticr I Capital and Tier II Capital without
any ceilir.rg. 'I'l.re deduction shall be made at 50 per cent ftom Tier I Capiral and 50

Pcr cent ftom Tier II Capital. (ru) It is also clari{ied drat in computing the amount
of subordinated debt eligible for inclusion in 'fier II Capital, the aforemcntioned
subordinated debt shall be subject to discounting as prescribed by RBI.

CAR as on 30 Scp 2024 is
27.010/r Complied

(]ross NP,.\ not to cscced 3.51o of (lross Loan Portfolio
Del; i/iotl
"Cross NPA" shall be arrir.cd at in accordzncc with applicablc llJ3I rcgulations
govcruir-rg assct classificauon and provisions for NBFCs.
"Cross Loar Portfolio" shall include on balance shcet portfolio

Gross NP.\ is 1.9(rol, ol
gross loan portfolio as on
30 Sep 2O24 Complied

Net NPA not to cxceed 27o of Gtoss Loan Portfolio
D(initiol
'Net NP,4" thall be artiyed at it utwrdatcv witlt a1>pliable llBI reglaliont gouerung a.,.,tt

claxijution atd lrotitiot for NBliC.r.
"(lross J,oan Portfolio" shall irrclude oo balance shect potfolio

Net NPA is 1.0670 of
gross loan portfolio as on
30 Sep 2024 Complied

Net NPA to Tangible Net \ibrtl.r shall not exceed 7.57o (Scven Dccimal Five
Pcrcent)
De.linition

"Nct NPA" shall be arrived at in accordance with applicable RBI regulations
govcrning asset classiFrcation and provisions for NBFCs.
"Tangtble Net-wotth" shal mean the equiry share capital plus all reserves and
surplus, as reduced by the, htaogible asscts, dcfeued tax assets, revaluatioo
tesen'e, misccllaneous expenses, and anv credit enhaocement providcd by thc
Issuer on managed asset book.

Net NP;\ to 'fangible Net
No(th is 3.600 as on 30
Sep 2024 Complicd

Earnings: Aftcr tax Nct Iocome (excludir-rg extraordinary income) to remain
positir-e. 'fhe said cor.enant to be testcd on an quartedy and on ,\nr,ual bas.is.

D(inition
"PA'l " shail bc ptoht aftcr tax and shall include one-time time / exceptional
itcrnr (prc,6t,,r l, ^.7 ir rtj comt)uLallurl

PAT for the half lear
ended 30 Seo 202-1 is

Rs.2-1.92 Cr Complied
The share of off balance sheet portfolio shall not exceed 25%" (Iwenty Percent)
of the Gross Loan Portfolio.
D$ tiox

'Gror l-oar Pottfolio" thall indtde on balara theet polt'olio
'Of Balam Sheet Por,folio" a// idde Diut Atigne @A) / A-leadng / ary ather

bort{o lio utder nawsemefi .

Off-Balance Sheet
Portfolio (i.e.

Securitisation book of
DA/co lending aod
SIDBI books) is 21.52%
as on 30 Sep 2024 Comp)ied

For Electronica FinancR Ltd'
\..r-\

-.!"tY
sniBffinate

Managlng Director

Q+91

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

Pune - 411 004, Maharashtra, lNDlA.

20 6729 OTOO QtaOO ZOS SZta @ www.electronicafinance.com

Scontact@efl.co.in I CIN of EFL : U7411OPN1990PLCO57O17

efI
ffiq
IRegn. No. )$

Electronica Finance Limited



Financial Covenant Sep-24
Covenant

Compliance
status

There shall not be any negative mismatches on cumulative basis in any of the
buckets till the next one year of ALM statement aftet incorporating all the
liabilities of the Issuer incorporating Put Options/ Reset Opt.ions "t.. 1in urry
form). The asset vill include all the uncncumbered Cash and Cash equivalent
matuilrg across all the buckets of the AIM as part of the opening asset balance.
Unutilizcd bank lines, undisbursed committed sanclions of the compan), and cash
credit limits shall not be taken into account while testing the same

Cumulative mismatch is

positive actoss all the
buckets till thc next 1 vear Cornplied

Issuer shall not prepay any loans or redeem NCDs; voluntarily or mandatorily
before its stated matu-rity such that it leads to a negative mismatch on cumulative
basis in any of the buckcts of ALM statement up to the residual tenor of the
Debentutc after incorporating all the liabilities of the Issuer including Put
Options/interest rcset on liabilities. Unutilized bank lines shall not be takcn into
account while testing the samc.

No prepayment of any
loan ot NCD is done Complicd

,\:tt other additiooal cor.coant as may bc mutually agtced and shall fcrrm a patt of
thc trafl saction ckrcumcnts. NA Nr\

Secutitv Cover Covenant Sep-24
Covenant

Compliance
status

Exclusive charge via a deed of hlpothecation over specific asset porrfolio of
receivables ('HJpothecated Assets") with a security cover of 1.25 times
('Minimum Security Cover) to be raaintained on the outstanding amounts of the
NCDs along with coupon thereon at all times during the tenor of the NCDs.

Excess portfolio assigned
of Fis.42,09,156 / - over
and above 1.25x on the
outstandinq Comp)ied

Further, aPart ftom the above mentioned covenants all other Pa\.rnent related, Affirmative and Negative covenants
as defined ir.r the Debenture Tnrst Deed dated 25 Septembet 2023, 20 December 2023 ard 11 Jarvaty 2024 have
beer compJied with. Kindly take the samc on record on behalfof debentue holders.

For Elcct ronica Finance Limited
\

\ -,*\
,-i,\'

Shitpe. Popilale
Managing Dtector and Chief Executive Officer
DIN:00182457

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

Pune - 411 004, Maharashtra, lNDIA.
g+91 20 6729 oToo (!taoo zos szta @www.etectronicafinance.com

@contact@efl.co.in I CIN of EFL : U7411OPN 1990P1C057017

@)efI
Electronica Finance timited



Anne.riute to the certiflcare no. 2024-25 /'IAK-F,FL / 03 dated 13 November 2024

Pat B - Covenant Compliance Certificate for quattel ended 30 September 2024

The covenant compliance certificate for the quarter ended Sep-24 against the ISIN INE612U0Z092 is as follows:

Holding/Management Covenant Sep-24
Covenant

Compliance
status

The existing Promoter / Promoter Group shall continuc to hold minimum 517o
(Fifq-one Percent) unencumbered equity share capital in the Issuer, on fully
diluted basis and sha! have Managemcnt Control of the Issuer. 54.60% Complicd

Rating Covenant Sep-24
Covenant

Cornpliance
status

lf anv timc during thc tenor oF the dcbenturcs, thc rating of thc ilstrurlc[t ls
downgta4cd to belos, IIIIB-

Credit rating has been
upgraded to IND
A/Stable Complicd

Financial Covenant Sep-24
Covenant

Compliance
status

Capital Adequacy Ratio (CAR) of atleast 18% @,ighteen Percent) or as per
applicablc RBI regulation, whichever is higher. Of the above CAR
Def ritiott'
"Capital Adequacy Ratio" means the capital adequacy ratio for non-banking
Frnancial institutions as defined by the Reserve Bank of India from time to trme;
For the purprose of calculation of minimum capital ratio: (i) frst loss credit
enhanccmcnts provided by the Issuer on securitization and co-lending portfolio
shall be reduced fiom Tier I Capital and Tier II Capital without any ceilirrg. (n)

Credit cnhancements provided by the Issuer on loans originated on behalf of
othet irstirutions shall be reduced from Tier I Capital and Tier II Capital rvithout
anv ceiling. The deduction shall be made at 50 peJ cent from Tier I Capital and 50
per cent from Tier II Capital. (iii) It is also cladfied that in computing the amount
of subordinated debt eligble for inclusion in Tiel II Capital, the aforemeotioned
subordinatcd debt shall be subject to dlscounthq as prescribed bv RBI.

CAR as on 30 Seo 202-1 is

21 .010h Complied
Net NPA not to exceed 37o of Gross Loan Portfoto
D$ritiotr
'Net NPA" rhall be arittd at it acL,ordatu pith applicabh RBI reglalio$ gltentitg airet
daxtfcaliot atd prttitiot far NBt--Cl.
"Gross Loan Portfolio" shall include on balance sheet portfolio

Net NPA is 1.06% of
gross loan portfoLio as on
30 Sep 202.1 Complied

Cumulative Asset Liability mismatch should ahvays be positive in all the buckets
upto 6 months to the extent of at least 1070 and from 6 molths to 12 months to
the extent of at least 5%. If the said covenant is breached, then the company will
have a cuting period of 2 months to set right the same.

Not more than 50Yo of the CC / OD / Working capital borowings that are
captured in the less than 1 year bucket will be assumed to be renewed fot the
purpose of dris cumulative ALM mismatch.

Cumulative mismatch is
positive across all the
buckets till the next 1 year

and well above the
thrcshold as agreed Complicd

Erectronica t.**l:sl'

StrilPaFoihale ,

rrriiia-gtng iilreaoE Iectro n i ca F i nan ce Li m ited

Pune - 411 004, Maharashtra, lNDlA.

(}+91 20 6729 0700 O1800 2og 9718 @www.etectronicafinance.com

@contact@efl.co.in I CIN of EFL: U74110PN1990P1CO57O17

l'

:or

Electronica Finance Limited



Secudty Cover Covenant Sep-24
Covenant

Compliance
status

Exclusivr chargc via a deed.f@
receivables ("Hlpothecated Assets',) \.ith a security cover of 1.10 times
("Minimum Securiry Cover) to be maintained on the outstandinE amounts of the
NCDs alolg with coupon tl.rereon at all times during the tenor oithc NCDs.

Excess potfolio assigned
of Rs.47,40,498/- over
and above 1.10x on the
outstanding Complied

Further, apart ftom the above mentioned covenants a1l other Payment related, Aflumative and Negative covenants
as defined in the Debenture Tmst Decd dated 30 August 2023 have been complied with. Kindly takc the same on
recotd on bchalf of debentute holders.

For Electronica Finance Limited

Shilpa
Men;-r,inc'

DIN:001

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

Pune - 411 004, Maharashtra, lNDlA.

G*gt ZO 6729 0700 O1800 209 9718 @ www.etectronicafinance.com

Scontact@efl.co.in I CtN of EFL: UZ411opNl990pL COS7O17

@)efI

I

Electronica Finance Limited



Annexure to the certihcate no. 2021-25 /'lAK_EFL / 03 dated 13 November 2024

Part C - Covenant Compliance Certificate for quaiter ended 30 September 2024

The covenant compliance certiircate for the quarter ended Sep-24 against thc ISIN INE612U0g05g is as follows:

Holding/Management Covenant

I1.rc existing Promoter / Promoter Group shall continue to hold minimum 51y"

lF_tfty-one Percent) unencumbcred equity share capital in thc Issuet, on (llly
dilutcd basis and shall have Management Conrol of ihe Issuer.

Ms. Shilpa Pophale (DIN:00182457) shall continue to hold execurive posirion on
the Board of Directots as Managing Directot of the Issuet and hold an executive
position on the Board of Dtectors of tlle Promoter Companies.

Scp-24
Covenant

Comptance
status

54.60,)/0 Complied

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

Rating Covenant Sep-24
Covenant

Compliance
status

The Issuer shall enstue that there is no suspension of the credit rating of the
Instrument / Issuer by any credit tating agencv. However with&awal of the ratirrg
by thc Instrument/Issuer shall not to be cgnsftued as suspension of the raung.

No suspension /
withdrawal of ctedit
rating Complied

The Issuer shall ensrue that it shatl maintain at least the cwrent credit rating /
outlook of the Instrument/Company as on the Deemed Date of Allotment, from
any credit rating Agency.

Credit ratirrg has been
upgraded to IND
A/Stable Complied

Issuer shall enswe that there is no assignment of new long-term credit rating
below 'A-' from 44y credit rating agency

Rating from both ICRA
& India Ratings has been
upqtaded to A Complied

Financial Covenant Sep-24
Covenant

Compliance
status

Total Dcbt,/Tangrblc Nefworth ratio to be within 6x.
Def tition-
''fo/a/ l)ebl" thall hchde lbe.,b/kwittg
A// Lorg:l'r72 Bomtwings, idudiry heli.gibh portiot of arbardiuted deh it Jbm a/'l'ier II

CtPitdI hd ditsLt/ffefi mdl ilier
,1// Shnrt 7'em Bomuiry

- P-iaatcial Curanteu Proidul if ar1
- btter o.f Confort/ Shortfa// mdertakhu 1>rot,ided by /be luter. if a4,
F-u,rtt.t .\,r ll"orth .\ I t./ lu .,rt,le tl{ Jal/ouirq.
- IlEi4t Share ined 14, tbe kner

CCPS ined \ the l*rcr
- Retute urd Snbhrs of tbe lrur

Total Debt/Tangible
Netwotth ratio is 2.66x as

ot 30 Sep 2024 Complied

For Electronica FinancOe Ltd'
6 r\v

$\ry
ShilPSfdPhale

Managlng Diroctor

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

Pune - 411 004, Maharashtra, lNDlA.

O*gt ZO 6729 OTOO QteOO ZOS 9718 @www.electronicafinance.com

@contact@efl.co.in I CtN of EFL: U74110pN1990p1C057017

pffiq
f 
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109983W

Electronica Finance Limited



Financial Covenant Sep-24
Covenant

Compliance
status

\-ap.rtar- 
^oequacy 

r(aflo (LAK) ot atleast 1g% (Eighteen percent) or as per
applicable RBI regulation, whichevet is higher. Of the 

"above 
CAR

Deftitiott-
"Capital Adequacy Ratio" means the capital adequacy ntio for non_baoking
financial institutions as defr:red by the Reserve Bank tf India from time to time;
For the purpose of calculation of minimum capiral ratio: (i) hrst loss credit
enharcements provided by the Issuer on securitization and co,lending portfolio
shall..be reduced from -I1er I Capital and Tier II Capital without any ceiling (ii)
Credit enhancements provided by the Issuet on loans originated on bchalf of
other institutions shall be reduced from'fier I Capital aod Ticr II Capital without
any ceiling. The deducdon shall be made at 50 per cent from Tier I Capital and 50
per cent from Tier II Capital. ([i) It is also clarified that in computing thc amount
of subotdinated debt eligible for inclusion in Tier II Capital, thc aforementioned
subotdinated debt shall be subiect to discounring as ptesiribed by RBI.

CAR as on 30 Sep 2024 is
27.O1,"k Complied

(]ross NPA not to excccd 3-59; of Gross Loan porrfolio
DerAnition

"Gross NPr\" shall bc artived at in accordaflce rvith applicable RBI regulations
governing asset classrficaLion and provisions for NBFCs.
"(]rqss Loan Portfolio" shall include on balance sheet potfolio

Gross NPr\ is 1.967o of
gtoss loan portfoJio as on
30 Sep 2024 Complied

Net NPA not to exceed 2%o of Gross Loan Portfolicr
Dertnition
'Net NPA" thal/ be arriued at it act:ordane with apphcabh RBI regtlalionr gottrturtg atet
c/ttttilicalior ad prouitiou fot NBliCt.
"Gross l,oan Portfolio" shall incluclc on balance shcet portfoJio

Net NPA is 1.0670 of
gross loan portfolio as on
30 Sep 2024 CompLied

Net NPA to Tangible Net Worth shall not exceed 97o (I.line percent)
Defrition
"Net NPA" shall be arived at in accordance with appJicable RBI regulations
govetning asset classification and provisions for NBFCs.
"Tangible Net-vorth" shall rrrean the equity share capital plus all reserves and
surplus, as reduced by the, intangible assets, deferred ta-x assets, tevaluation
resewe, miscellaneous a<penses, and aoy credit enhancement provided by the
Issuer on managed asset book.

Net NPr\ to 'I'angible Net
vorth is 3.600'0 as on 30
Sep 202-1 Compljed

Earnir-rgs: Aftcr tax Net Incomc (excluding extraordinary income) ro rcmain
posiuvc. The said coveoant to be tcsted on an quarter\ and on Am-rual basis.
DerAition

"PAT" shail bc profit after tax and shall include one-time ume / exceptional
;1q6. (prulir or lo.sJ ,r t. computation

PAT for the halfvear
ended 30 Sep 202-1 is

Rs.24.92 Cr Compiied
The share of off balance sheet portfolio shall not exceed 30% (fhirty Perceng bT
the Gross Loan Pottfolio.
Defrition
'Gror L.oar PortJolio" shall inchde or ba/axa ul porfolo
'()f Balaue Sbeet Porlfoko" thall ittclude Direct,4ttignet @A) / Co-brdiry / arg other
bor blio ander maxaseme ,

Off-Balance Sheet
Portfolio (i.e.

Securitisation book of
DA/coJending and
SIDBI books) is 21.52o/o

as on 30 Sep 2024 Complied

For Electronica Finance J_td.

"\N" -
rrqd'-

Shitpa/ophate
Managlng Direclor

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

Pune - 411 004, Maharashtra, lNDlA.

9rgt zo 6tzg oloo (t1800 209 9718 @www.etectronicafinance.com

@contact@efl.co.in I CtN of EFL: UZ411opN 1990p1COStolT

v)efI
Electronica Finance Limited



Financial Covenant

I l:::_:t:i :".-1 
O_. -,t ncgatir.e mismatches on cumulative basis in any of the

I oucxers tllt fhc next orle year of ALM statement aftcr incorporating all the
I l:;t*:::'l'l:.';. l:l .,.",,p":li,c Pu, opuon: R"'., op,rin"-",. ,, 

",,yrormr. ttrc a:ser w l rnclude all ths un(,nqum6qred Caslr,rnd Lash equvalenr
I maturing across all drc buckets of

I 
i;,il, :d;r i illl :: :: ::J.:: :1" #y"i :*:l J; :r :JH#:.;3.,J:;

f ar"drt lr^rt. 
"lr"U

l;:::;:"1 :.1 
p...p"l anv toans or rcderm NCDs. r.olunrarill or m,rnd;roril1.

:erore 
lls:latcd mrlrrfrq'such that tr lc:rd. ru a ncgxLi|e mi"-a,.h ,rn cumuiatrve

u:rsrs t,, an, ot the buckets of ALI\,I statemeflt up to the residual tenor of the

3:i,"^:,.y:..1j:l .1,-.p"iii'.g .au tr.rc liabiliries of th. r".uer iJai,g r,.,.\JPUons/ rntere\t resct o0 llab ides. Unutitized bank lines shall not be tak.r, irto

r\ny othet additional covcnant as rnay be munrally agreed and shall fonn a part ofthe tlansactio0 documents.

Sep-24
Covenant

Compliance
status

Cumulative mismatch is
positive across all the
buckets till the next 1 year Complied

No prepaymcnt of any
Ioan ot NCD is done Complied

NA NA

Furthcr' apart from the above mc.tiolteci co\rcnaits ali other Par.mcnt related, Afhrmatir.c and Negativc co\.cnantsas dehncd in the Debenh*e Jiust Deed dared lJ F"lr^"A 202t ir;r-; been cornplied rvith. Ki.dlv takc the samc onrcc,,r'd ,,n behalf of debenr urc Irol<1,. rs.

For Electonica Financc Limitcd

.\N
q>\\

Shilpa-PopILle
Managrng Director and Chief Executive O
DIN:00182457

Electronica Finance Limited
'Audumbar', .l01/1, Erandwane, Dr. Ketkar Road,

pune _ 411 004, Maharashtra, lNDlA.
(}*gt zo Ozzg oz00 (!i800 209 9718 @www.etectronicafinance.mm

@contact@efl.co.in I CtN of EFL: UZ411opN199OpL COSTolt

@)efI
Electronica Finance limited

L.



Annexure to the cerriEcate no. 2024-25 / -lAK_EFL / 03 dated 13 November 2024

Part D - Covenant Compliance Certilicate for quatter ended 30 September 2024

'fhe covenant compliance certihcate for the quartef ended sep-24 against the ISIN INE612U07126 is as follows:

Holding/Management Covenant

Thc existing Promoter / promotet Group shall continue to hord minimum 51%
(Tfry-9"" Percent) unencumbered cquity share capital - ifr. I.."*, "" frf_fy
diluted basis and shall have Man2r,emenr ('^,1*^t ^r rL- r-",,--

Sep-24
Covenant

Compliance
status

54.60.k Complied
Ms. Sbilpa Pophale 1o,^, O.rrr.rffi
rhc Board of Directors as Managrng Drecror of rlre f .rr"r r"J frja.l *.I",,""" ]

posruon on rlre Board of Diecrors of rhe lrromoter C.rmpanies. 
I

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

Rating Covenant Sep-24
Covenant

Compliance
status

The Issuer shall enswe that thete is no suspeosioo of the ctedit ratrng of the
Instrumeot / Issue!. by any ctedit rating agency. However withdrawal of tile rating
bv the lnsrrument/Issuer sha not ro be consuued as suspension of rhe raung.

The Issuer shall enswc that it shall maintain at least the curent credit rating /outlook of the Instrument/Company as on the Deemed Date of Allotment- frorn
any credit ratine aeencv.

Issuer shall ensure that there is no assignment of new long-term credit rating
below 'AJ ftom any credit rating agency

No suspension /
rvithdrarval of crcdit
rating Complied

Credit rating is same as

on the date of allotment
i.e. IND A/Stable Complied
Rat.ing fiom botl.r ICRA
& India Ratings is
upgraded to r\ Complied

Covenant
Compliance

statuslirtal Dcbr/Equig.rotio to b--ithia 7*.
Deftition-
'EqaiU " thall itclnde the Ja l/o wing
- l?/eaw tbe.tltal eqritJ 0f the Conpatl, irduditg tharehollen' eqnitl, prefrettce $aret,
reunet,relaiwdeamitgtorbttegcate.yaranmrktednetiuoneo)lit,)r)Sobord;ortrd
Debt nearc at1 oblgatiot (ubether ixuned at pihcipa/, inde?ekdent &tararxlar 0r er d rnrelJ)
f0r the ptlner,l ol repa)mext of borowed i**i*, ,t riu prrit 0r jitlrre, a,taa/ 0r

Total Debt/Equity ratio
is 2.27x as on 30 Sep
2024

For Electronic"'"TSS
;!'9ka

*:l,Joni"/'"8'Xh'

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

pune _ 411 004, Maharashtra, lNDlA.
O+91 20 6729 0700 Q,lOOO ZOS SZ1A @ www.etectronicaf nance.com

@contact@efl.co.in I CtN of EFL : U74110pN199OpL COS7O17

@efI
Electronica Finance Limited

Financial Covenant Sep-24

Complied



D$titiott-

"!:l:::i ,it9rf, Raro' means the capital adequacy ratio for non_banking

:T:i.li :.:11:::,..as {e fed by rhe Rcserve Ban_k of tndia from ume ro rme;
'uL'ne puposc ot calculauon of minimum caprral ratio: ii) fusr loss crcdrtenhancements provided bv the Issuer on securitization and co'_lendinl pottibJio

:1,:',,i:::j:::il:m riel 
I capitar 

""d 
r i", iia;,;i*i,i",, '"Ir''..*, ,,)Lrecur enhancements provided by rhe Tssuer on loan" origrnared on behalf ofothet institutions shall be reduced from Tier I Caprtal and Tier II Capital withoutany ceiling. The deduction shall be made 

^r 
so p"/.""t Corn ii* ,"Cloir, 

^"a So

ff:::Ij::T I':,1]l 
c,ln11 

1,iil 
r,1. arso crarined ,h,, - a.;;;;;ihe amount

auO,,", OO"Or^.u
appJrcablc RBI regularion. whichcver 15 fuigi1a1. Of ,l. 

"U"". Ci'fi'"" '

of sub.ordinated debt etigibte i", i,.,a,r.io,, ; i;ri.i,;itit,,f" 
"iirrj-""*""0*!999{!9E::Etbgs.,bject to discoun*g 

". nr"Jri;;j;u R;i. 
" CAR as on 30 Sep 2022t is

27.j'toA
]re.C^om9any .tFinal Setdement Datc, maintain a tz
vhat" ,,.\,,i" rL^ ^.,^-..--- . , ,iu: "r-1B1lrL:* than 1594 (fifteen perccnt),
') 

,,::..... t 

"^l: ll:-,-rr( 
g:rrr uf.Ll,e (r) potrforio ,q, n "r.,..,, , ,,,,,""' .1^l]i'il;

,l:::^:::_"::"11:1: ':9".:l^by loan toss provisio,rs. arrct 
..rt..,. 

rrrc LqL,iry ofrnc' , .omn:rrrr'. rnullpLed by 100 and fol]owed bv rlrr ,,0,., ,rrnL,,l

PAR90+ including
resEuctured net of
provisions / Equity is
3.61%o as on 30 Sco 2021

'l'here is no unl-redged

}".C^"^p"oy tUAl ,t
Final Setdement Date, ensure that less than iU, 1n"" p"r.."g "i i . N., ar."o
are in non-Indian Rupee denominated currency.' For 'the orro","'"i u* *U_
Clause, any assets of the Company which are in j non-lndra,i n,lp". a""r"__","a
cuucncy but are subjefi to full currency hedge shall be treatedis Indian Rupee
denominated assets

Thete is no foreign

Tlru,(.orrrprrrr. rlr,
J xrfl i\crflcmcnr l)ate, ensur:e rh.tt lcss than 59n (five pcrcent) of its ,foral

]ll-o'.u*).1'" 
r ""y:1. :: Rupec dc,o,ninare.L.",;;:.'r"o",';,"";;.,.";?

)]::*:::.,:j'-.::11,L,?ri". of rtrc Compa,l rvhich arc i,, , ,,o,,_r,,i,,,, uup..denominared c-urency bur are subjecr to iull cutrency h"ag" ,1,"X;'"-;r,.il:
rnoun Kupee denomrnated liabilities

Furthet, apart from the above mentioned coveoants all other p21,11611 lelated, Afhrmatir.e and Negative co\-enArrrsas dch.ed in the Debenture Tmst Deed dated 22 August 2021 iru..;;""" complied with. Kindly take the same onrccord on behalf of debenture holders.

For Electronica Finance

Managrng Direcror and Chief Execurive
DIN: 00182,157

Electronica Finance Limited
'Audumbar,, 10.1/1, Erandwane, Dr. Ketkar Road,

pune _ 411 004, Maharashtra, lNDlA.
O+gt zO ozzg Oz0O O1800 209 9718 @www.etectronicafinance.com

@contact@efl.co.in I CtN of EFL : U74110pN1990p1COS1O|T

@)efI
Electronica Finance Limited
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