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EFCL/Sec/2025-26/45 
 
February 9, 2026 
 
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  (the Board) of the Company at its Meeting held today i.e. February 9, 2026, has 
inter-alia approved the Unaudited Financial Results of the Company for the third quarter 
and nine months ended December 31, 2025  (the Results).  
 
A copy of the Results together with the Report issued by the Auditors of the Company are 
enclosed. The Auditors have issued an unmodified opinion on the Results.  
 
 
Further, in accordance with the provisions of the Listing Regulations, we are enclosing 
herewith the:-  
 

i) Statement of utilisation of proceeds for the quarter ended December 31, 2025; and  
 

ii) Security Cover Certificate. 
 

The Meeting of the Board commenced at 6:30 p.m. and concluded at 7:10 p.m. 

Kindly take the same on record. 
 
Thanking you, 
 
Yours faithfully,  
For Edel Finance Company Limited 
 
 
Tarun Khurana 
Company Secretary and Chief Compliance Officer  
 

Encl: as above 
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Independent Auditor�s Review Report for the quarter and nine months ended unaudited standalone financial 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 statement of unaudited standalone financial results of Edel Finance Company 

Limited (the �Company�) for the quarter and nine months ended December 31, 2025 (the �Statement�) attached 
herewith, being submitted by the Company pursuant to the requirements of Regulation 52(2) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the �Listing Regulations�). 

2. This Statement, which is the responsibility of the Company�s Management and approved by the Company�s Board of 
Directors, has been prepared in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard 34, (Ind AS34) �Interim Financial Reporting� prescribed under Section 133 of the Companies Act, 
2013 as amended, read with relevant rules issued thereunder and other accounting principles generally accepted in 
India and in compliance with the Regulation 52 of the Listing Regulations. 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 the 
aforesaid Ind AS 34 prescribed under Section 133 of the Companies Act, 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 Tambi and Jaipurkar       
Chartered Accountants        
ICAI Firm Registration Number: 115954W 
 
 
CA Vinod Tambi  
Partner 
Membership No. 036972 
UDIN: 26036972WYNFKE7744 
Place: Mumbai  
Date: 09th February, 2026 
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STATEMENT OF DEVIATION OR VARIATION 
Name of listed entity  Edel Finance Company Limited  
Mode of Fund Raising   Private Placement 
Type of instrument  Non - convertible Debentures 
Date of Raising Funds   Refer Annexure 1 
Amount Raised   Refer Annexure 1 
Report for quarter ended  December 31, 2025 
Is there a Deviation / Variation in use of funds raised?  No 

Whether any approval is required to vary the objects of the issue stated in the prospectus/ 
offer document?  

Not applicable 

If yes, details of the approval so required?  Not applicable 
Date of approval  Not applicable 
Explanation for the Deviation / Variation  Not applicable 
Comments of the audit committee after review  Not applicable 
Comments of the auditors, if any  Not applicable 

Objects for which funds have been raised and where there has been a deviation, in the 
following table  

Refer table below 

Original Objects Modified Objects, if any Original 
Allocation 

Modified 
allocation, if 

any 

Funds 
Utilise

d 

Amount of 
Deviation/Variation for the half 

year according to applicable 
object 

(INR Crores and in %) 

Remarks, if 
any 

Upto 100% of the proceeds hereof shall be 
utilised for business purposes, investments 
and general corporate purposes.  

Not Applicable - - - -  

Deviation could mean:          
(a) Deviation in the objects or purposes for which the funds have been raised  
(b) Deviation in the amount of funds actually utilized as against what was originally disclosed.  
 
 
Name of signatory: Tarun Khurana        
Designation             :Company Secretary and Chief Compliance Officer  
Date                          : February 9, 2026           
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Annexure-1 
 

Sr. 
No. 

Date of Raising 
Funds 

Amount Raised 
(Rs.) 

Disclosure Document/ Prospectus 
Dated 

1 29-Oct-25 80,00,00,000 24-Oct-25 
2 19-Nov-25 10,00,00,000 13-Nov-25 
3 28-Nov-25 1,00,00,000 21-Nov-25 
4 28-Nov-25 5,00,00,000 21-Nov-25 
5 24-Dec-25 40,00,00,000 12-Dec-25 
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Independent Auditor�s Report on Asset Cover and Compliance with all Covenants as at December 31, 2025 
under Regulation 54 read with 56(1)(d) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) for submission to SBICAP Trustees Company 
Limited, Beacon Trusteeship Limited and Catalyst Trusteeship Limited (the �Debenture Trustees�) 

 
To, 
The Board of Directors 
Edel Finance Company Limited 
Edelweiss House, 
Off CST Road, Kalina, 
Mumbai � 400098.

 
 

1. We, Tambi & Jaipurkar, Chartered Accountants, are the Statutory Auditors of Edel Finance Company Limited 
(�the Company�) and have been requested by the Company to examine the accompanying Statement 
showing �Asset Cover as per the terms of the Debenture Trust Deed and Compliance with Covenants� for 
listed non-convertible debt securities as at December 31, 2025 (hereinafter the �Statement�) which has been 
prepared by the Company as prescribed by Securities and Exchange Board of India (SEBI) circular dated 
November 12, 2020 from the unaudited financial results and other relevant records and documents 
maintained by the Company for the quarter and nine months ended December 31, 2025 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 amended, (hereinafter the �SEBI Regulations�). 

 
This Report is required by the Company for the purpose of submission with SBICAP Trustees Company 
Limited, Beacon Trusteeship Limited and Catalyst Trusteeship Limited (the �Debenture Trustees�) of the 
Company to ensure compliance with the SEBI Regulations in respect of its listed non-convertible debt 
securities (�Debentures�). The Company has entered into an agreement with the Debenture Trustees vide 
agreement dated as mentioned in the Statement in respect of such Debentures. 

 
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 the 
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 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 covenants as prescribed in the Debenture Trust Deeds entered into 
between the Company and the Debenture Trustees (�Trust Deeds�)/Information Memorandum. 
 

4. The Management is also responsible to ensure that Assets Cover Ratio as at December 31, 2025 is in 
compliance with SEBI circular no. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P /2022/67 dated May 19, 2022 with 
the minimum asset cover requirement as per the terms of the Information Memorandum, given in the 
Statement attached to this certificate. 



Auditor�s Responsibility 
 

5. It is our responsibility to provide reasonable assurance as to whether: 
(a) the Company has maintained asset cover as per the terms of the Information 

memorandum/Trust Deeds; and 
(b) the Company is in compliance with all the covenants as mentioned in the Trust Deeds as a t  

December 31, 2025. 
 

6. We have reviewed the unaudited financial results of the Company for the quarter and nine months ended 
December 31, 2025, prepared by the Company pursuant to the requirements of Regulation 52 of the SEBI 
(Listings    and Obligations Disclosure Requirements) Regulations, 2015, as amended, and issued an 
unmodified review report dated February 09, 2026. 

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 listed non-convertible debt securities outstanding 

as                  at December 31, 2025 to the reviewed unaudited financial results and books of account maintained 
by the Company as at and for nine months ended December 31, 2025. 

c) Obtained and read the list of asset cover in respect of listed non-convertible debt securities 
outstanding as per the Statement. Traced the value of assets from the Statement to the reviewed 
unaudited financial results and books of accounts maintained by the Company as at and for nine 
months ended December 31, 2025. 

d) Obtained the list of security created in the register of charges maintained by the Company and �Form 
No. CHG-9� filed with Ministry of Corporate Affairs (�MCA�). Traced the value of charge 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 Asset Cover in 
respect of listed non-convertible debt security. 

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

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

h) With respect to compliance with covenants (including financial, affirmative, informative and negative 
covenants) included in the attached Statement, 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 01, 2025 to December 31, 2025. 

 

(ii) We have verified the compliance of debt covenants as per the Trust Deeds/Information 
Memorandum till date of this certificate. With respect to the covenants for the quarter/nine 
months ended December 31, 2025 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 quarter and nine months ended December 31, 2025. 

 



 
 
 
 

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, 2025. 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 asset cover as per the terms of the Trust deeds/ Information 
memorandum; and 

b) The Company is not in compliance with all the covenants as mentioned in the Trust deeds/ 
Information memorandum as at December 31, 2025. 

 
Restriction on Use 

 
The Report has been issued at the request of the Company, solely in connection with the purpose mentioned in 
paragraph 1 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 Tambi and Jaipurkar       
Chartered Accountants        
ICAI Firm Registration Number: 115954W 

CA Vinod Tambi 
Partner      
Membership No. 036972   
UDIN: 26036972NBRCCX5762 
Place: Mumbai 
Date:  09th February, 2026 

 
 






	EFCL - Outcome of Board Meeting - February 9, 2026
	EFCL_Reg 52_Q3_2025_SIGNED - pdf
	EFCL - 52(7) - December 31, 2025.pdf
	-
	-
	-
	-
	Not Applicable
	Upto 100% of the proceeds hereof shall be utilised for business purposes, investments and general corporate purposes. 


		2026-02-09T19:55:49+0530
	TARUN KHURANA


		2026-02-09T19:56:10+0530
	TARUN KHURANA




