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EFCL/Sec/2023/47 

January 30, 2023 

BSE Limited 
P J Towers, Dalal Street, 
Fort,  
Mumbai – 400 001. 

Dear Sir/ Madam, 

Sub.:  Outcome of Board Meeting 

In accordance with the provisions of Regulation 52 and all other applicable provisions of 
the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (the Listing Regulations), we would like to inform you 
that the Board of Directors of the Company (the Board) at its Meeting held today, has inter 
alia approved the:- 

i) standalone unaudited financial results of the Company for the third quarter and
nine months period ended December 31, 2022 (the Results).

The copy of the Results together with the Limited Review Report issued by the
Auditors of the Company are enclosed. The Auditors have issued an unmodified
opinion on the Results; and

ii) raising of funds, subject to receipt of necessary approvals, by issue of Non-
convertible Debentures for an amount not exceeding Rs. 2,000 crores on private
placement basis, in tranches.

The Asset Cover Certificate pursuant to Regulation 54 of the Listing Regulations is also 
enclosed herewith. 

The meeting commenced at 3.30 p.m. and concluded at 4.45 p.m. 

Kindly take the same on record. 

Thanking you, 

Yours faithfully,  
For Edel Finance Company Limited 

Tarun Khurana 
Company Secretary 

Encl.: as above 
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DHIRAJ & DHEERAJ 
CHARTERED ACCOUNTANTS 
 

 results of the 
Company pursuant to Regulation 52(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended 
  
Review Report to  
The Board of Directors 
Edel Finance Company Limited 
 

1. We have reviewed the accompanying special purpose statement of unaudited Ind AS standalone financial results 
of Edel Finance Company Limited, for the quarter ended December 31, 2022 and year to date April 1, 2022 to 
December 31, 2022 attached herewith, being submitted by the Company pursuant to the 
requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 
amended (the Listing ).  

 

2.  in accordance with the 

rules issued thereunder and other accounting principles generally accepted in India and in compliance with 
Regulation 52 of the listing regulations.  Board of Directors. 
Our responsibility is to express a conclusion on the Statement based on our review. 

 

3. We conducted our review of the statement in accordance with the Standard on Review Engagements (SRE) 2410, 
Review of Interim Financial Information Performed by the Independent Auditor of the Entity  issued by the 

Institute of Chartered Accountants of India. This standard requires that we plan and perform the review to obtain 
moderate assurance as to whether the Statement is free of material misstatement. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting matters, 
and applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with Standards on Auditing and consequently does not enable us to obtain assurance 
that we would become aware of all significant matters that might be identified in an audit. Accordingly, we do 
not express an audit opinion. 

 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down in 

ct, 2013 as 
amended, read with relevant rules issued thereunder and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in terms of the Listing Regulations, including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

 
 
For Dhiraj and Dheeraj 
Chartered Accountants 
ICAI Firm Registration Number: 102454W 
  
 
 
Shailendra Dadhich 
Partner      
Membership No. 425098 
UDIN: 23425098BGWWSM6705  
Place: Mumbai 
Date: January 30, 2023 





i) 

ii)

iii)

Nine months ended Year ended
Particulars December March

31, 2022 31, 2022
(Unaudited) (Audited)

1 Debt-equity ratio (Refer note 1) 1.60                              1.40                          
2 Net worth (Rs. in Crores) (Refer note 2) 1,210.43                       1,258.10                  
3 Debt Service Coverage Ratio (DSCR) (Refer note 3) NA NA
4 Interest Service Coverage Ratio (ISCR) (Refer note 3) NA NA
5 Outstanding redeemable preference shares (no.of shares) Nil Nil
6 Capital redemption reserve (Rs. in Crores) 8.43                              8.43                          
7 Debenture redemption reserve (Refer note 4) Nil Nil
8 Net profit/ (loss) after tax (Rs.in Crores) (47.67)                           22.18                       
9 Earnings Per Share (₹) (Face Value of ₹ 100/- each)

       - Basic   (Refer note 5) (6.61)                             3.07                          
       - Diluted  (Refer note 5) (6.61)                             3.07                          

10 Total debt to Total assets (%) (Refer note 6) 61.43% 58.24%
11 Sector specific relevant ratios

a) Investments & loans to group companies as a proportion of
Net Assets (%)

99.97% 99.98%

b) Investments in equity shares and compulsorily convertible
instruments of group companies as a proportion of Net Assets
(%)

76.05% 78.77%

c) Capital Adequacy Ratio (%) [Adjusted Net worth / Risk
Weighted Assets]

37.72% 41.05%

d) Leverage Ratio (Times) [Outside liabilities / Adjusted
Networth]

1.69                              1.46                          

Notes:
1

2
3

4

5
6

7

Debt-equity Ratio = Total debt (Debt securities + Borrowings (other than debt securities) + Subordinated
liabilities) / Net worth

Annexure

Pursuant to Regulation 54 of the SEBI (Listing obligations and Disclosure Requirements) Regulations, 2015,
we would like to state that all secured & redeemable debt securties issued by the Company and outstanding as
on December 31, 2022 are fully secured by first charge/ pari passu charge, as the case may be, on the
mortgaged premises and on receivables, stock in trade and listed / unlisted holdings, investments of the
Company as stated in the respective Debenture Trust Deeds. Accordingly, the Company is maintaining asset
cover of 1x or such higher asset cover required as per the terms of offer document/ Information Memorandum
and additional security clause.

Information as required pursuant to Regulation 52 (4) of SEBI (Listing Obligations and Disclosures
Requirements) Regulations, 2015

Pursuant to Regulation 52(7) of the SEBI (Listing obligations and Disclosure Requirements) Regulations, 2015,
we hereby confirm that issue proceeds of Non-Convertible Debentures (NCDs) issued by the Company and
outstanding as at December 31, 2022 are being utilised as per the objects stated in the offer 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 document.

Net worth = Equity share capital + Instruments entirely equity in nature + Other equity

Current ratio, Long term debt to working capital, Bad Debts to account receivables ratio, Current liability ratio,
Debtors turnover, Inventory turnover, Operating margin (%) and Net profit margin (%) are not applicable owing
to the business model of the Company.

Total debt to Total assets = (Debt securities + Borrowings (other than debt securities) + Subordinated liabilities)
/ Total assets

The Company, being Core Investment Company (CIC), this disclosure is not applicable pursuant to Regulation
52 (4) of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015.  

As per Rule 18(7)(b)(ii) of the Companies (Share Capital and Debentures) Rules, 2014 the Company, being
Core Investment Company (CIC), is not required to create debenture redemption reserve in respect of privately
placed debentures.
Earnings per share for the nine months ended December 31, 2022 is not annualised.

Edel Finance Company Limited
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DHIRAJ & DHEERAJ 
CHARTERED ACCOUNTANTS 
 

 

December 31, 2022 under Regulation 56(1)(d) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) for submission to SBICAP 

 
 
To,  
The Board of Directors  
Edel Finance Company Limited, 
Edelweiss House,  
Off CST Road, Kalina,  
Mumbai  400098.  
 
1.          This Report is issued in accordance with the terms of the service of master engagement agreement dated 

 
 
2.          We Dhiraj & Dheeraj, Chartered Accountants, are the Statutory Auditors of the Company and have been 

terms of the Debenture Trust Deed/ Information Memorandum and Compliance with Financial 
-convertible debt securities as at December 31, 2022. 

which has been prepared by the Company as prescribed by Securities and Exchange Board of India 
(SEBI) circular dated November 12, 2020, as amended, from the Unaudited financial results and other 
relevant records and documents maintained by the Company as at and for the Nine Months ended 
December 31, 2022. pursuant to the requirements of the Regulation 56(1)(d) of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

 
 
This Report is required by the Company for the purpose of submission with SBICAP Trustee Company 
Limited a
ensure compliance with the SEBI Regulations in respect of its non-convertible debt securities 

rustees vide agreements 
dated as mentioned in the Statement in respect of such Debentures.  

 
 

 
3.          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 
the preparation and presentation of the Statement and applying an appropriate basis of preparation; and 
making estimates that are reasonable in the circumstances.  

 
4.          The Management of the Company is also responsible for ensuring that the Company complies with all 

the relevant requirements of the SEBI Regulations and for providing all relevant information to the 
Debenture Trustees and for complying with all the financial covenants as prescribed in the Debenture 

um.  
 

 
 

5.           It is our responsibility is to provide limited assurance as to whether:  

(a) the Company has maintained security cover as per the terms of the Information   
memorandum/Trust Deeds; and  

(b) the Company is in compliance with all the financial covenants as mentioned in the Trust   
Deeds as on December 31, 2022.  
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6.         We have performed review of the financial results of the Company for the quarter and nine months 

ended December 31, 2022, prepared by the Company pursuant to the requirements of Regulation 52 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, and 
issued an review conclusion dated January 30, 2023. Our review of such Financial Results was 

Chartered Accountants of India. This standard requires that we plan and perform the review to obtain 
moderate assurance as to whether the Statement is free of material misstatement.  

 
7.         We conducted our examination of the Statement in accordance with the Guidance Note on Reports or 

Certificates for Special Purposes issued by the ICAI. The Guidance Note requires that we comply with 
the ethical requirements of the Code of Ethics issued by the ICAI.  

 
8.           We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 

1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and 
Other Assurance and Related Services Engagements.  

9.          Our scope of work did not involve us performing audit tests for the purposes of expressing an opinion 
on the fairness or accuracy of any of the financial information or the financial results of the Company 
taken as a whole. We have not performed an audit, the objective of which would be the expression of 
an opinion on the financial results, specified elements, accounts or items thereof, for the purpose of this 
report. Accordingly, we do not express such opinion.  

 
10.      A limited assurance engagement includes performing procedures to obtain sufficient appropriate 

evidence on the applicable criteria, mentioned in paragraph 5 above. The procedures performed vary in 
nature and timing from, and are less extent than for, a reasonable assurance. Consequently, the level of 
assurance obtained is substantially lower than the assurance that would have been obtained had a 
reasonable assurance engagement been performed. Accordingly, we have performed the following 
procedures in relation to the Statement:  

 
a) Obtained and read the Trust Deeds/Information Memorandum and noted the asset security cover 

required to be maintained by the Company.  

b) Traced and agreed the principal amount of the non-convertible debt securities outstanding as on 
December 31, 2022. to the unaudited financial results and books of account maintained by the 
Company as on December 31, 2022.  

c) Obtained and read the list of security cover in respect of non-convertible debt securities 
outstanding as per the Statement. Traced the value of assets from the Statement to the unaudited 
financial results and books of accounts maintained by the Company as on December 31, 2022.  

d) Obtained the list of security created in the register of charges maintained by the Company and 
-

created against Assets to the Asset Cover in the attached Statements.  

e) Obtained the list and value of assets placed under lien or encumbrance for the purpose of obtaining 
any other loan and determined that such assets are not included in the calculation of Security Cover 
in respect of non-convertible debt security.  

f) Examined and verified the arithmetical accuracy of the computation of Security Cover, in the 
accompanying Statement.  

g) Compared the Security Cover with the Security Cover required to be maintained as per Trust 
Deeds/ Information Memorandum.  

      h)  With respect to compliance with financial covenants, we have performed following procedures:  

(i) Obtained the copies of bank statements and traced the date of repayment of principal and 
interest due on sample basis during the period April 1, 2022 to December 31, 2022.  

(ii) We have verified the compliance of financial debt covenants as per the Trust 
Deeds/Information Memorandum till date of this certificate. With respect to the financial 
covenants for the quarter year ended December 31, 2022. for which due date is after the 
date of this certificate, management has represented to us that the same shall be duly 
complied with within the due date; and  

(iii) Performed necessary inquiries with the management regarding any instances of non- 
compliance of covenants during the nine months ended December 31, 2022.  

 
 
 
 
 



    i)   With respect to covenants other than those mentioned in paragraph 10(h) above, the management              
has represented and confirmed that the Company has complied with all the other covenants 
including affirmative, informative, and negative covenants, as prescribed in the Trust 
Deeds/Information memorandum, as at December 31, 2022. We have relied on the same and not 
performed any independent procedure in this regard.  

  j)     Performed necessary inquiries with the Management and obtained necessary representations.  
 
Conclusion  
Based on the procedures performed by us, as referred to in paragraph 10 above and according to the information 
and explanations received and management representations obtained, nothing has come to our attention that 
causes us to believe that:  
 

a. The Company has not maintained security cover as per the terms of the Trust deeds/ Information 
memorandum; and  

b. The Company is not in compliance with all the financial covenants as mentioned in the Trust deeds/ 
Information memorandum as on December 31, 2022.  

 
Restriction on Use 
 
The Report has been issued at the request of the Company, solely in connection with the purpose mentioned in 
paragraph 2 above and to be submitted with the accompanying Statement to the Debenture Trustees and is not to 
be used or referred to for any other person. Accordingly, we do not accept or assume any liability or any duty of 
care for any other purpose or to any other person to whom this report is shown or into whose hands it may come. 
We have no responsibility to update this certificate for events and circumstances occurring after the date of this 
report.  
 
 
For Dhiraj & Dheeraj 
Chartered Accountants  
ICAI Firm Registration Number: 102454W  
 
 
 
 
per Shailendra Dadhich  
Partner  
Membership Number: 425098  
UDIN: 23425098BGWWSO3617 
Place of Signature: Mumbai  
Date: January 30,2023 
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