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Private and Confidential- For Private Circulation only 
(Strictly Privileged & Confidential) 
(This Placement Memorandum /Private Placement Offer cum application form is neither a Prospectus nor a Statement 
in Lieu of Prospectus and the disclosures stipulated here are applicable for private placement) 

Dated: 19-Mar-2024 

Name of Company ECap Equities Limited 
(Formerly known as Edel Land Limited) 

Permanent Account 
Number 

AACCE0717D 

Date of Incorporation October 8, 2008 

Place of incorporation Mumbai, Maharashtra 

Latest 
Registration/identification 
number issued by any 
regulatory authority which 
regulates such issuer (viz. 
Reserve Bank of India, 
IRDAI etc), if applicable 

 - 

Description of Company ECap Equities Limited was incorporated on October 8, 2008 as a public limited company 
under the provisions of the Companies Act, 1956. The Company received the certificate 
of commencement of business on November 2, 2008.   

Corporate Identity 
Number 

U74900MH2008PLC287466 

Registered Office Tower 3, Wing B, Kohinoor City Mall, Kohinoor City, Kirol Road, Kurla West, Mumbai 
400070 
Tel: +91 22 4009 4400  

Corporate Office Edelweiss House, Off. C.S.T. Road, Kalina, Mumbai - 400 098 
Tel No.: +91 22 4009 4400  

E-mail cs@edelweissfin.com 

Website https://ecap.edelweissfin.com/ 

Name, telephone number, 
email address of 
Compliance Officer 

Mr. Swadesh Agrawal 
Email: swadeshs.agrawal@edelweissfin.com 
Edelweiss House, Off C.S.T. Road,  
Kalina, Mumbai – 400 098, Maharashtra, India. 
Tel: +91 22 4009 4400  

Name, telephone number, 
email address of Company 
Secretary 

Mr. Swadesh Agrawal 
Email: swadeshs.agrawal@edelweissfin.com 
Edelweiss House, Off C.S.T. Road,  
Kalina, Mumbai – 400 098, Maharashtra, India. 
Tel: +91 22 4009 4400  

Name, telephone number, 
email address of Chief 
Financial Officer 

Mr. Ritesh Jain 
Email: ritesh.sjain@edelweissfin.com  
Edelweiss House, Off C.S.T. Road,  
Kalina, Mumbai – 400 098, Maharashtra, India. 
Tel: +91 22 4009 4400 

Name, telephone number, 
email address of 
Promoters 

Edelweiss Financial Services Limited 
Edelweiss House, Off CST Road, Kalina, Mumbai- 400098 
Tel: + 91 22 4009 4400 
Email: cs@edelweissfin.com  
Email: www.edelweissfin.com   



  Page 2 

ECap Equities Limited     For Private Circulation Only 

Credit rating agency to the 
issue 

CRISIL Limited   

CRISIL Limited, CRISIL House,  
Hiranandani Business Park,  
Powai, Mumbai 
Contact Person: Ms. Leena Gupta, Senior Rating Analyst 
Contact No: 9869568003 
Email Address: Leena.Gupta@crisil.com    

Debenture Trustee for the 
issue 

CATALYST TRUSTEESHIP LIMITED  
901,9th Floor, Tower – B, Peninsula Business Park,  
Senapati Bapat Marg, Lower Parel (W),  
Mumbai - 400013 
Tel.no. - +91 022 4922 0555 
Email - ComplianceCTL-Mumbai@ctltrustee.com 
Website - www.catalysttrustee.com 
Contact Person - Mr. Umesh Salvi, Managing Director 

Date of the placement 
memorandum 

19-Mar-2024

Type of placement 
memorandum. 

Private Placement Memorandum 

The nature, number, price 
and amount of securities 
offered and issue size 
(base issue or green shoe), 
as may be applicable 

ISSUE BY WAY OF PRIVATE PLACEMENT BY ECAP EQUITIES LIMITED (THE 
“COMPANY”/“ISSUER”) OF 10000 SECURED, REDEEMABLE, NON-CONVERTIBLE 
DEBENTURES OF FACE VALUE OF RS. 100,000/- EACH AGGREGATING TO 
RS. 1,000,000,000/- (THE ‘’DEBENTURES’’) UNDER THE PRODUCT CODE/S “G6C401A 
& G6C402A” AS SPECIFIED IN THE RESPECTIVE SUMMARY TERM SHEETS (THE “ISSUE”). 

Product Code 
Breakup of issue size 

(In Crores) 

G6C401A 50 

G6C402A 50 

The aggregate amount 
proposed to be raised 
through all the stages of 
offers of nonconvertible 
securities made through 
the shelf placement 
memorandum; 

Not Applicable 

Registrar the issue 

KFin Technologies Private Limited   
Karvy Selenium Tower B, Plot 31-32,  
Gachibowli, Financial District, Nanakramguda, 
Hyderabad - 500 032. 
Tel: +91 40 6716 2222,  
Fax: +91 40 2300 1153 
E-mail: venu.sp@karvy.com
Website: www.kfintech.com
Contact Person: Mr. S P Venugopal,
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GM-Corporate Registry 

The Issue Schedule The bidding time shall be 10:00 am to 2:00 pm 

(i) date of opening of the
issue;

27-Mar-2024

(ii) date of closing of the
issue;

27-Mar-2024

(iii)date of earliest closing
of the issue, if any

27-Mar-2024

Credit rating  CRISIL A+/Stable (pronounced as CRISIL A plus rating with stable outlook) by CRISIL 
Limited for Rs. 750.00 Crore Long Term Debenture issue.    Securities with this rating 
are considered to have adequate degree of safety regarding timely servicing of 
financial obligations. Such instruments carry low credit risk. A Stable outlook indicates 
that the rating is likely to remain unchanged over the medium term. A Stable outlook 
indicates the rating is likely to remain unchanged.  A rating by CRISIL Ratings reflects 
CRISIL Ratings current opinion on the likelihood of timely payment of the obligations 
under the rated instrument and does not constitute an audit of the rated entity by 
CRISIL Ratings. Ratings are based on information provided by the issuer or obtained by 
CRISIL Ratings from sources it considers reliable. CRISIL Ratings does not guarantee the 
completeness or accuracy of the information on which the rating is based. A rating by 
CRISIL Ratings are not the recommendation to buy / sell or hold the rated instrument; 
it does not comment on the market price or suitability for a particular investor. CRISIL 
Ratings has a practice of keeping all its ratings under surveillance and ratings are 
revised as and when circumstances so warrant. CRISIL Ratings is not responsible for 
any errors and especially states that it has no financial liability whatsoever to the 
subscribers/users/transmitters/distributors of its ratings.  

The credit rating is valid as on date of Issuance and listing. 

Cross reference of press 
release for Credit Rating 

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/ECAPEquitiesL
imited_February%2028,%202024_RR_337574.html 

Please refer Annexure 7 for detailed press release for Credit Rating.   

All the ratings obtained for 
the private placement 

Rating Agency Instrument Rating Description 

Acuite Ratings & Research Long Term – NCD ACUITE A+/Stable 

Acuite Ratings & Research Long Term - SP ACUITE PP-MLD A+/Stable 

CARE Ratings Limited Long Term - SP CARE PP- MLD A/Stable 

CARE Ratings Limited Short Term – SP CARE PP-MLD A1 

BWR Rating Limited Long Term – SP BWR PP-MLD AA-/ Negative 

ICRA Limited Long Term – SP 
PP-MLD [ICRA]A+/ placed on rating 
watch with negative implications 

CRISIL Limited Long Term - SP CRISIL PPMLD A+/Stable 

CRISIL Limited Long Term - NCD CRISIL A+/Stable 

The name(s) of the stock 
exchanges where the 
securities are proposed to 
be listed 

BSE Limited 

The details about eligible 
investors; 

The following categories of investors, when specifically approached are eligible to apply 
for this private placement of Debentures 

 Individuals

 Hindu Undivided Family

 Trust

 Limited Liability Partnerships
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 Partnership Firm(s)

 Portfolio Managers registered with SEBI

 Companies and Bodies Corporate including Public Sector Undertakings.

 Commercial Banks

 Regional Rural Banks

 Financial Institutions

 Insurance Companies

 Mutual Funds

 FPIs /FIIs/sub-accounts of FIIs as per applicable laws, Rules & Regulations

 Any other investor eligible to invest in these Debentures

Coupon Rate Not Applicable, kindly refer redemption premium/discount field as stated in Summary 
Term Sheet 

Coupon payment frequency Not applicable 

Redemption date Please refer summary term sheet for product specific redemption date 

Redemption amount Please refer summary term sheet for product specific redemption Amount 

Nature and issue size, base 
issue and green shoe 
option, if any, shelf or 
tranche size, each as may 
be applicable 

ISSUE BY WAY OF PRIVATE PLACEMENT BY ECAP EQUITIES LIMITED (THE 
“COMPANY”/“ISSUER”) OF 10000 SECURED, REDEEMABLE, NON-CONVERTIBLE 
DEBENTURES OF FACE VALUE OF RS. 100,000/- EACH AGGREGATING TO 
RS. 1,000,000,000/- (THE ‘’DEBENTURES’’) UNDER THE PRODUCT CODE/S “G6C401A 
& G6C402A” AS SPECIFIED IN THE RESPECTIVE SUMMARY TERM SHEETS (THE “ISSUE”). 

Product Code 
Breakup of issue size 

(In Crores) 

G6C401A 50 

G6C402A 50 

Details about 
underwriting of the issue 
including the amount 
undertaken to be 
underwritten by the 
underwriters 

Not Applicable 

Compliance clause in 
relation to electronic book 
mechanism and details 
pertaining to the 
uploading the placement 
memorandum on the 
Electronic Book Provider 
Platform, if applicable 

The bidding process, parameters and requirements for the Debentures issued pursuant 
to the electronic bidding mechanism will be in accordance with Operational Circular 
issued by the Securities and Exchange Board of India dated August 10, 2021 as may be 
amended from time to time for issuance of debt securities on private placement basis 
and the operational guidelines issued by the BSE. 

Issuer or any of its 
promoters or directors is a 
wilful defaulter 

The Company and none of its Promoters and Directors of the Company are willful 
defaulters.  

PRIVATE PLACEMENT OFFER CUM APPLICATION FORM FOR ISSUE BY WAY OF PRIVATE PLACEMENT BY ECAP EQUITIES 
LIMITED (THE “COMPANY”/“ISSUER”) OF 10000 SECURED, REDEEMABLE, NON-CONVERTIBLE DEBENTURES OF FACE 
VALUE OF Rs. 100,000/- EACH AGGREGATING TO Rs. 1,000,000,000/- ISSUED AS PER THE RESPECTIVE SUMMARY TERM 
SHEETS (THE “ISSUE”). 

THESE DEBENTURES TO BE ISSUED DOES NOT FORMS PART OF NON-EQUITY REGULATORY CAPITAL MENTIONED 
UNDER CHAPTER V OF SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE 
SECURITIES) REGULATIONS, 2021.  
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THE FACE VALUE OF EACH DEBENTURE TO BE ISSUED ON PRIVATE PLACEMENT BASIS IS RS.1 LAKH. 

GENERAL RISKS 

Investment in non-convertible securities involves a degree of risk and investors should not invest any funds in such 
securities unless they can afford to take the risk attached to such investments. Investors are advised to take an 
informed decision and to read the risk factors carefully before investing in this offering. For taking an investment 
decision, investors must rely on their examination of the issue including the risks involved in it. Specific attention of 
investors is invited to “Management’s Perception of Risk Factors” and “External Risk Factors” contained under Point 
No. 22 and 23 of this Placement Memorandum respectively. These risks are not, and are not intended to be, a 
complete list of all risks and considerations relevant to the non-convertible securities or investor’s decision to 
purchase such securities. 

GENERAL DISCLAIMER 

This Placement Memorandum is neither a prospectus nor a statement in lieu of prospectus and does not constitute 
an offer to the public generally to subscribe for or otherwise acquire the Debentures to be issued by Company. This 
Placement Memorandum is for the exclusive use of the intended recipient(s) to whom it is addressed and delivered, 
and it should not be circulated or distributed to third parties. It cannot be acted upon by any person other than to 
whom it has been specifically addressed. Multiple copies hereof given to the same person / entity shall be deemed to 
be offered to the same person. 

Potential investors to Debentures must make their own independent evaluation and judgment before making the 
investment and are believed to be experienced in investing in debt and are able to bear the economic/commercial 
risk of investing in Debentures. It is the responsibility of the prospective subscriber to have obtained all consents, 
approvals or authorizations required by them to make an offer to subscribe for and purchase the Debentures. It is the 
responsibility of the prospective subscriber to verify if they have the necessary power and competence to apply for 
the Debentures under the relevant laws and regulations in force. Potential investors should conduct their own 
investigation, due diligence and analysis before applying for the Debentures. Nothing in this Debentures should be 
construed as advice or recommendation by the Issuer to subscribe to / invest in the Debentures. Potential investors 
should also consult their own advisors on the implications of application, allotment, sale, holding, ownership and 
redemption of these Debentures and matters incidental thereto. 

No person has been authorized to give any information or to make any representation not contained in this Placement 
Memorandum or in any material made available by the Company to any potential investors pursuant hereto and, if 
given or made, such information or representation must not be relied upon as having been authorized by the 
Company. This Placement Memorandum is not intended for distribution to any person other than those to whom it 
is specifically addressed to and should not be reproduced by the recipient. Only the person to whom a copy of this 
Placement Memorandum Placement Memorandum is sent is entitled to apply for the Debentures. Any application by 
a person to whom the Placement Memorandum and/or the application form not been sent by the Company shall be 
rejected. 

This Placement Memorandum does not constitute, nor may it be used for or in connection with, an offer or solicitation 
by anyone in any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it is 
unlawful to make such an offer or solicitation. 

SEBI DISCLAIMER 

It has to be distinctly understood that this Placement Memorandum should not in any way be deemed/construed to 
have been approved or vetted by SEBI and this issue is not recommended or approved by SEBI. SEBI does not take 
any responsibility either for the financial soundness of any proposal for which the debentures issued thereof is 
proposed to be made or for the correctness of the statements made or opinions expressed in this Placement 
Memorandum 
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MEMORANDUM OF PRIVATE PLACEMENT 

This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus. This is only an 
information brochure, in the form of a single initial Placement Memorandum, intended for private use and should not 
be construed to be a prospectus and/or an invitation to the public for subscription to Debentures under any law for 
the time being in force. The Issuer however retains the right, at its sole and absolute discretion, to change the 
‘GENERAL TERMS AND CONDITIONS’. 

ISSUER’S ABSOLUTE RESPONSIBILITY 

The issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this placement 
memorandum contains all information with regard to the issuer and the issue which is  material in the context of the 
issue, that the information contained in the placement memorandum is true and correct in all material aspects and 
is not misleading, that the opinions and intentions expressed herein are honestly stated and that there are no other 
facts, the omission of which make this document as a whole or any of such information or the expression of any such 
opinions or intentions misleading. 

ISSUE PROGRAMME* 

ISSUE OPENS ON: 27-Mar-2024   ISSUE CLOSES ON: 27-Mar-2024 

*The Company reserves the right to extend or close the Issue earlier from the aforesaid dates or change the Issue
schedule including the Deemed Date of Allotment at its sole and absolute discretion, without giving any reasons or
prior notice.
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DISCLOSURES AS PER FORM PAS-4 
[Pursuant to Section 42 of Companies Act, 2013 and Rule 14(3) of Companies (Prospectus and 

Allotment of Securities) Rules, 2014] 
 
The table below sets out the disclosure requirements as provided in PAS-4 and the relevant reference in this Placement 
Memorandum where these disclosures, to the extent applicable, have been provided. 
 

Sr. No. Particulars Reference 

Part –A PRIVATE PLACEMENT OFFER CUM APPLICATION FORM: 

1. GENERAL INFORMATION: 

i.  Name, address, website and other contact details of the company indicating both 

registered office and corporate office; 

Serial No. 7 

ii.  Date of incorporation of the company; Serial No. 7 

iii.  Business carried on by the company and its subsidiaries with the details of branches 

or units, if any; 

Serial No. 8 

iv.  Brief particulars of the management of the company; Serial No. 13(a) 

v.  Names, addresses, DIN and occupations of the directors; Serial No. 13(b) 

vi.  Management’s perception of risk factors; Serial No. 22 

vii.  Details of default, if any, including therein the amount involved, duration of default 

and present status, in repayment of – 

I. statutory dues; 

II. debentures and interest thereon; 

III. deposits and interest thereon; 

IV. loan from any bank or financial institution and interest thereon. 

Serial No. 24 h(i) 

viii.  Names, designation, address and phone number, email ID of the nodal/ compliance 

officer of the company, if any, for the private placement offer process; 

Serial No. 7 

ix.  Any Default in Annual filing of the Company under the Companies Act, 2013, or the 

rules made thereunder. 

No 

2 PARTICULARS OF THE OFFER: 

i.  Financial position of the Company for the last 3 financial years; Serial No. 9 

ii.  Date of passing of board resolution; Refer Summary 

Termsheet iii.  Date of passing of resolution in the general meeting, authorizing the offer of 

securities; 

iv.  Kinds of securities offered (i.e. whether share or debenture) and class of security; the 

total number of shares or other securities to be issued; 

v.  Price at which the security is being offered including the premium, if any, along with 

justification of the price; 

vi.  Name and address of the valuer who performed valuation of the security offered, 

and basis on which the price has been arrived at along with report of the registered 

valuer; 

Not Applicable  

vii.  Relevant date with reference to which the price has been arrived at; 

viii.  The class or classes of persons to whom the allotment is proposed to be made; Refer Summary 

Termsheet 

ix.  Intention of Promoters, Directors or Key Managerial Personnel to subscribe to the 

offer (applicable in case they intend to subscribe to the offer); 

Not Applicable 

x.  The proposed time within which the allotment shall be completed; Refer Summary 

Termsheet 

xi. The names of the proposed allottees and the percentage of post private placement 

capital that may be held by them; 

Not Applicable  
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xii. The change in control, if any, in the company that would occur consequent to the 

private placement; 

Not Applicable 

xiii. The number of persons to whom allotment on preferential basis / private placement 

/ rights issue has already been made during the year, in terms of number of securities 

as well as price; 

Refer Annexure 

1 

xiv. The justification for the allotment proposed to be made for consideration other than 

cash together with valuation report of the registered valuer;  

Not Applicable 

Xvi. Amount which the Company intends to raise by way of proposed offer of securities; Refer Summary 

Termsheet Xvii. Terms of raising of securities: 

(a) duration; if applicable

(b) rate of dividend;

(c)rate of interest;

(d) mode of payment

(e) repayment;

Xviii. Proposed time schedule for which the private placement offer cum application form 

is valid; 

Xix. Purposes and objects of the offer; 

Xx. Contribution being made by the promoters or directors either as part of the offer or 

separately in furtherance of such objects; 

None 

Xxi. Principle terms of assets charged as security, if applicable; Refer Summary 

Termsheet 

Xxii. The details of significant and material orders passed by the Regulators, Courts and 

Tribunals impacting the going concern status of the Company and its future 

operations; 

None 

Xxiii. The pre-issue and post-issue shareholding pattern of the Company; Not applicable 

3 MODE OF PAYMENT FOR SUBSCRIPTION: 

• Cheque; or

• Demand Draft; or

• Other Banking Channels.

Serial No. 24 (g) 

4 DISCLOSURES WITH REGARD TO INTEREST OF DIRECTORS, LITIGATION ETC: 

i. Any financial or other material interest of the directors, promoters or key managerial 

personnel in the offer and the effect of such interest in so far as it is different from 

the interests of other persons. 

No 

ii. Details of any litigation or legal action pending or taken by any Ministry or 

Department of the Government or a statutory authority against any promoter of the 

offeree Company during the last three years immediately preceding the year of the 

issue of the private placement offer cum application form and any direction issued 

by such Ministry or Department or statutory authority upon conclusion of such 

litigation or legal action shall be disclosed 

Serial No. 17(b) 

iii. Remuneration of directors (during the current year and last three financial years); Serial No. 24 h 

(ii) 

iv. Related party transactions entered during the last three financial years immediately 

preceding the year of issue of private placement offer cum application form including 

with regard to loans made or, guarantees given or securities provided; 

Serial No. 24 h 

(iii)  

v. Summary of reservations or qualifications or adverse remarks of auditors in the last 

five financial years immediately preceding the year of issue of private placement 

offer cum application form and of their impact on the financial statements and 

financial position of the Company and the corrective steps taken and proposed to be 

Serial No. 24 h 

(iv)
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taken by the Company for each of the said reservations or qualifications or adverse 

remark; 

vi. Details of any inquiry, inspections or investigations initiated or conducted under the 

Companies Act, 2013 or any previous Company law in the last three years 

immediately preceding the year of issue of private placement offer cum application 

form in the case of Company and all of its subsidiaries, and if there were any 

prosecutions filed (whether pending or not), fines imposed, compounding of 

offences in the last three years immediately preceding the year of the private 

placement offer cum application form and if so, section-wise details thereof for the 

Company and all of its subsidiaries; 

Serial No. 24 h 

(v) 

vii. Details of acts of material frauds committed against the company in the last three 

years, if any, and if so, the action taken by the company. 

Serial No. 24 

h(vii) 

5 FINANCIAL POSITION OF THE COMPANY: 

A The capital structure of the company in the following manner in a tabular form- 

 

a. the Authorized, issued, subscribed and paid up capital  

 (number of securities, description and aggregate nominal value); 

b. size of the present offer; 

c. Paid-up capital 

(a) after the offer 

(ii) after conversion of convertible instruments (if applicable) 

d. share premium account (before and after the offer) 

Serial No. 11(b) 

B the details of the existing share capital of the issuer company in a tabular form, 

indicating therein with regard to each allotment, the date of allotment, the number 

of shares allotted, the face value of the shares allotted, the price and the form of 

consideration 

Serial No. 11(b)  

C Profits of the company, before and after making provision for tax, for the three 

financial years immediately preceding the date of issue of private placement offer 

cum application form; 

Serial No. 

24(h)(viii) 

D Dividends declared by the company in respect of the said three financial years; 

interest coverage ratio for last three years (Cash profit after tax plus interest 

paid/interest paid) 

Serial No. 

24(h)(ix) 

E A summary of the financial position of the company as in the three audited balance 

sheets immediately preceding the date of issue of private placement offer cum 

application form; 

Serial No. 9(C) 

F Audited Cash Flow Statement for the three years immediately preceding the date of 

issue of private placement offer cum application form; 

Serial No. 

23(h)(x) 

G Any change in accounting policies during the last three years and their effect on the 

profits and the reserves of the company. 

Serial No. 

24(h)(xi) 

Part – B Application Form  

6. A DECLARATION BY THE DIRECTORS Serial No. 30 
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3. Details of Promoters of the Issuer Company 
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5. Name(s) of the stock exchange(s) where the non-convertible securities are proposed to be listed and the 
details of their in-principle approval for listing obtained from these stock exchange(s). 
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7. Issuer Information 

8. Brief Summary of the Business/Activities of the Issuer and its Subsidiaries with the details of branches or 
units, if any and its line of business 

9. Financial Information 

10. Details of any other contingent liabilities of the issuer based on the last audited financial statements 
including   amount and nature of liability 

11. Brief history of the Issuer 

12. Details of the Shareholding Pattern of the Company 

13. Brief particulars of the management of the Company 

14. Details of Auditors of the Company 

15. Details of Liabilities of the Company 

16. Details of all default/s and/or delay in payments of interest and principal of any kind of term loans, debt 
securities and other financial indebtedness including corporate guarantee issued by the Company, in the 
past three years including the current financial year 

17. Any material event/ development or change having implications on the financials/credit quality   
(e.g. any material regulatory proceedings against the Issuer/promoters, litigations resulting in material 
liabilities, corporate restructuring event etc) at the time of issue which may affect the issue or the 
investor’s decision to invest / continue to invest in the non-convertible securities 

18. Corporate Guarantee or Letter of Comfort or any other document/letter with same intent 

19. Disclosure of Cash flow with date of interest/dividend/ redemption payment as per day count 
convention 

20. Disclosures pertaining to wilful defaulter 

21. Undertaking by the Issuer 

22. Management’s Perception of Risk Factors 

23. External Risk Factors 

24. Other Details 

25. Events for early redemption 

26. Undertakings by the Investor 

27. Disclaimers 

28. Summary Term Sheet 

29. Illustration of Cashflows 

30. Declaration 
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1. DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates or requires, the following terms shall have the meanings given below in this
Placement Memorandum.

Term Description 

“ECap Equities Limited” 
or ECAP” or the 
“Company” or the 
“Issuer” 

ECap Equities Limited, a public limited company incorporated under the Companies 
Act, 1956 and having its Registered Office at Tower 3, Wing B, Kohinoor City Mall, 
Kohinoor City, Kirol Road, Kurla West, Mumbai 400070  

Articles of Association Articles of Association of the Company, as amended from time to time. 

Board of Directors/Board The Board of Directors of the Company and includes committee thereof. 

Memorandum of 

Association 

The Memorandum of Association of the Company, as amended from time to time. 

Promoter(s)/Holding 
Company 

Edelweiss Financial Services Limited 

Placement 
Memorandum 

Offer Document /Placement Memorandum / Private Placement Offer cum application 
Form/Offer Letter as per Form no. PAS-4 pursuant to Section 42 of the Companies Act, 
2013, Rule 14(3) of Companies (Prospectus and Allotment of Securities) Rules, 2014 
and SEBI regulations. 

Issue Related Terms 

Term Description 

Affiliate (s) Affiliate (s) shall mean with respect to any person, any other person directly or 
indirectly Controlling, Controlled by, or under direct, indirect or common Control with, 
such person. 

AGM Annual General Meeting 

Application Form The form in which an investor can apply for subscription to the Debentures. 

BSE/Stock Exchange BSE Limited 

Bankers to the Issue The banker to the Issue, in this case being ICICI Bank Limited, as the case may be. 

Beneficial Owner(s) Holder(s) of the Debentures in dematerialized form as defined under section 2 of the 
Depositories Act. 

CDSL Central Depository Services (India) Limited. 

Companies Act Companies Act, 2013 and amendments made thereunder. 

Credit Rating Agency CRISIL Limited 

Events of Default The occurrence of any one of the events as mentioned in the Trust Deed shall 
constitute an Event of Default. 

Debentures 10000 Secured, REDEEMABLE, NON-CONVERTIBLE DEBENTURES OF THE FACE VALUE 
OF RS. 100,000/- EACH AGGREGATING TO RS 1,000,000,000/- ISSUED AS PER THE 
RESPECTIVE SUMMARY TERM SHEETS (THE “ISSUE”) 

Debenture Holders Persons who are for the time being holders of the Debentures and whose names are 
last mentioned in the Debentures / Debenture Register and shall include Beneficiaries. 

Debenture Trust Deed Debenture Trust Deed between the Company and Catalyst Trusteeship Limited (the 
Debenture Trustees) as stated in the Summary Term Sheet 
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Depository(ies) A depository registered with the SEBI under the Securities and Exchange Board of 
India (Depositories and Participant) Regulations, 1996, as amended from time to time, 
in this case being NSDL and CDSL. 

Depositories Act The Depositories Act, 1996, as amended from time to time. 

Placement 
Memorandum 

This Placement Memorandum/Private Placement Offer cum application form through 
which the Debentures are offered on private placement basis 

DP-ID Depository Participant Identification Number. 

EGM Extra -ordinary General Meeting 

Equity Shares Equity shares of the Company of face value of Rs. 10 each. 

FEMA Foreign Exchange Management Act, 1999, as amended, and the related rules and 
regulations framed thereunder 

FII Foreign Institutional Investor as defined under the Securities and Exchange Board of 
India (Foreign Portfolio Investors) Regulations, 2014 and registered with the SEBI 
under applicable laws in India. 

FPI Foreign Portfolio Investors as defined under the Securities and Exchange Board of 
India (Foreign Portfolio Investors) Regulations, 2014 and registered with the SEBI 
under applicable laws in India. 

INR / Rs. / Rupees Currency of Republic of India 

Investors Persons who fall under the category of eligibility to whom this Placement 
Memorandum may be sent with a view to offering the Debentures on Private 
Placement basis. 

ISIN International Securities Identification Number 

ICCL Indian Clearing Corporation Limited 

Majority 
Debentureholders 

shall means such number of Debentureholders holding more than 50% of the 
outstanding nominal value of the Debentures issued under each ISIN. For changes 
impacting all the Debenture holders under the Deed approval of more than 50% 
Debentureholders holding total outstanding value of the Debentures shall be required 
under the Deed shall be required. 

NPA Non-Performing Asset 

NEFT National Electronic Fund Transfer 

NLD Nifty Linked Debenture 

NSDL National Securities Depository Limited. 

NSE National Stock Exchange of India Limited. 

NRI A person resident outside India, who is a citizen of India or a person of Indian origin 
and shall have the same meaning as ascribed to such term in the FEMA Regulations. 

OCB A company, partnership, society or other corporate body owned directly or indirectly 
to the extent of at least 60% by NRIs including overseas trusts, in which not less than 
60% of beneficial interest is irrevocably held by NRIs directly or indirectly as defined 
under FEMA Regulations. OCBs are not permitted to invest in this Issue. 

PAN Permanent Account Number. 

Preference Shares Preference shares of the Company of face value of Rs. 10 each. 

Private Placement Private Placement means any offer of securities or invitation to subscribe securities to 
a select group of persons by a Company (other than by way of public offer) through 
issue of a Private Placement Offer cum application form and which satisfies the 
conditions specified in the Section 42 of the Companies Act, 2013 read with Rules 
framed thereunder 
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PAS Prospectus and Allotment of Securities 

Pledgor Shall mean and include: 
a) The Issuer Company; and/ or
b) at the Issuer’s request any other affiliate of the Company which holds or may hold
Securities in due course due to any internal transfers etc. and offer for Pledge.

RBI Reserve Bank of India 

Registered Debenture 
Holder 

The Debenture holder whose name appears in the Register of Debenture Holders or 
in the beneficial ownership record furnished by NSDL/CDSL for this purpose. 

Register of Debenture 
Holders 

The register maintained by the Company containing the name of Debenture holders 
entitled to receive redemption amount in respect of the Debentures on the Record 
Date, which shall be maintained at the Corporate Office. 

Redemption date (a) the date/s specified in the Placement Memorandum or (b) an Early Redemption
Date on which the Debentures are required to be redeemed by the Company or (c)
Partial Redemption Date on which debentures are required to be redeemed by face
value or by amounts as specified in the Placement Memorandum.

RTGS Real Time Gross Settlement 

SCRA Securities Contracts (Regulations) Act, 1956, as amended from time to time. 

SEBI The Securities and Exchange Board of India constituted under the SEBI Act, 1992. 

SEBI Act The Securities and Exchange Board of India Act, 1992, as amended from time to time. 

Security Documents Security documents entered into for creation of security for the benefit of the 
Debenture Holders. 

Working Days All days except Saturday, Sunday and any public holiday. 

Wilful Defaulter Wilful defaulter means an Issuer who is categorized as a wilful defaulter by any bank 
or financial institution or consortium thereof, in accordance with the guidelines on 
willful defaulters issued by the Reserve Bank of India and includes an Issuer whose 
director or promoter is categorized as such. 

WDM Wholesale debt market 

2. Regulatory Reference

Disclosures as per Form no. PAS-4 pursuant to section 42 and rule 14(3) of Companies (Prospectus and Allotment of 
Securities) Rules, 2014, SEBI (Listing Obligation &Disclosure Requirements) Regulation, 2015 and SEBI Operational 
Circular for listing obligations and disclosure requirements for Non-convertible Securities, Securitized Debt 
Instruments and/ or Commercial Paper dated July 29, 2022 as may be amended from time to time, SEBI (Issue and 
Listing Of Non-Convertible Securities) Regulations, 2021 dated August 9, 2021 and SEBI Operational Circular for issue 
and listing of Non-convertible Securities, Securitised Debt Instruments, Security Receipts, Municipal Debt Securities 
and Commercial Paper dated August 10, 2021 as may be amended from time to time and SEBI Circular bearing 
reference no. SEBI/HO/MIRSD/CRADT/CIR/P/2020/203 dated October 13, 2020 and SEBI Circular bearing reference 
no. SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 dated October 22, 2020 and SEBI Operational circular for Debenture 
Trustees dated  March 31, 2023 (bearing reference no SEBI/HO/DDHS/P/CIR/2023/50) and as amended from time to 
time.     

3. Details of Promoters of the Issuer Company:

Sr. No Name of the Promoter Edelweiss Financial Services Limited 

1 Date of Birth/ Date of 
Incorporation  

21/11/1995 

2 Age - 

3 Personal Addresses Edelweiss House, Off CST Road, Kalina, Mumbai – 400098. 
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4 Educational Qualifications - 

5 Experience in the business or 
employment 

- 

6 Positions/posts held in the 
past 

- 

7 Directorships held - 

8 Other ventures of each 
promoter 

As on September 30, 2023, Edelweiss Financial Services Limited 
has following subsidiaries: 
 
1. ECap Securities & Investments Limited 
2. Edelweiss Investment Adviser Limited 

  3. ECap Equities Limited  
4. Edel Finance Company Limited 
5. Edelweiss Rural & Corporate Services Limited 
6. EdelGive Foundation 
7. ECL Finance Limited 
8. Nido Home Finance Limited  
9. Edelweiss Retail Finance Limited 
10. Edelweiss Asset Reconstruction Company Limited 
11. Edelweiss Alternative Asset Advisors Limited 
12. Edelweiss Asset Management Limited 
13. Edelweiss Trusteeship Company Limited 
14. Allium Finance Private Limited 
15. Edel Investments Limited 
16. Edelcap Securities Limited 
17. Nuvama Custodial Services Limited  

  18. Comtrade Commodities Services Limited  
19. Edelweiss Securities and Investments Private Limited 
20. Edelweiss Real Assets Managers Limited 
21. Sekura India Management Limited 
22. Edelweiss Tokio Life Insurance Company Limited 
23. Zuno General Insurance Limited  
24. EC International Limited 
25. Edelweiss Alternative Asset Advisors Pte. Limited 
26. Edelweiss International (Singapore) Pte. Limited 
27. Edelweiss Global Wealth Management Limited  

9 Special Achievements Not Applicable 

10 Business and Financial 
activities 

The Company is principally engaged in providing investment 
advisory services, merchant banking services (registered with 
Securities and Exchange Board of India), investment banking 
services and holding company activities comprising of 
development, managerial and financial support to the business 
of its subsidiaries. 

11 Photograph NA 

12 Permanent Account Number AAACE1461E 

 
A declaration confirming that the Permanent Account Number, Aadhaar Number, Driving License Number, Bank 
Account Number(s) and Passport Number of the promoters as applicable and Permanent Account Number of 
directors have been submitted to the stock exchanges on which the non- convertible securities are proposed to 
be listed, at the time of filing the draft offer document:  
 
We confirm that the requisite details for promoters and directors have been submitted to stock exchange at the 
time of seeking in-principle approval. 
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4. Details of credit rating along with reference to the rating letter issued by the rating agencies in relation to the
issue.

CRISIL A+/Stable (pronounced as CRISIL A plus rating with stable outlook) by CRISIL Limited for Rs. 750.00 Crore 
Long Term Debenture issue.    Scurities with this rating are considered to have adequate degree of safety regarding 
timely servicing of financial obligations.Such instruments carry low credit risk. A Stable outlook indicates that the 
rating is likely to remain unchanged over the medium term. A Stable outlook indicates the rating is likely to remain 
unchanged.  A rating by CRISIL Ratings reflects CRISIL Ratings current opinion on the likelihood of timely payment of 
the obligations under the rated instrument and does not constitute an audit of the rated entity by CRISIL Ratings. 
Ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it considers 
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is 
based. A rating by CRISIL Ratings are not the recommendation to buy / sell or hold the rated instrument; it does not 
comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of keeping all its 
ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not 
responsible for any errors and especially states that it has no financial liability whatsoever to the 
subscribers/users/transmitters/distributors of its ratings. 

The detailed press release of the Credit Rating Agencies along with rating rationale(s) adopted is attached as 
Annexure 7 and the link for press release for the same is as below: 

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/ECAPEquitiesLimited_February%2028,%202024_RR_3
37574.html 

5. Name(s) of the stock exchange(s) where the non-convertible securities are proposed to be listed and the
details of their in-principle approval for listing obtained from these stock exchange(s).

The non-convertible debentures are proposed to be listed on BSE Limited. The Company has designated BSE 
Limited as designated stock exchange and has maintained Recovery Expense Fund with the same. 

6. Issue Schedule

Particulars Date 

Issue Opening Date 27-Mar-2024

Issue Closing Date 27-Mar-2024

Pay in Date 28-Mar-2024

Deemed Date of Allotment 28-Mar-2024

7. ISSUER INFORMATION

Date of incorporation of 
the company 

October 8, 2008 

Registered Office Tower 3, Wing B, Kohinoor City Mall, Kohinoor City, Kirol Road, Kurla West, 
Mumbai 400070  
Tel: +91 22 4009 4400  

Corporate Office Edelweiss House, Off. C.S.T. Road, Kalina, Mumbai - 400 098 
Tel No.: +91 22 4009 4400  

Website  https://ecap.edelweissfin.com/ 

Compliance Officer Mr. Swadesh Agrawal 
Email: swadeshs.agrawal@edelweissfin.com 
Edelweiss House, Off C.S.T. Road,  
Kalina, Mumbai – 400 098, Maharashtra, India. 
Tel: +91 22 4009 4400  

Chief Financial Officer Mr. Ritesh Jain 
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Edelweiss House, Off C.S.T. Road,  
Kalina, Mumbai – 400 098, Maharashtra, India. 
Tel: +91 22 4009 4400 
Email: ritesh.sjain@edelweissfin.com 

Debenture Trustee of the 
Issue 
 

CATALYST TRUSTEESHIP LIMITED  
901,9th Floor, Tower – B, Peninsula Business Park,  
Senapati Bapat Marg, Lower Parel (W),  
Mumbai - 400013 
Tel.no. - +91 022 4922 0555 
Email - ComplianceCTL-Mumbai@ctltrustee.com 
Website - www.catalysttrustee.com 
Contact Person - Mr. Umesh Salvi, Managing Director  

Credit Rating Agency of the 
Issue  

CRISIL Limited  
CRISIL Limited,  
CRISIL House,  
Hiranandani Business Park,  
Powai, Mumbai 
Contact Person: Ms. Leena Gupta, Senior Rating Analyst 
Contact No: 9869568003 
Email Address: Leena.Gupta@crisil.com    

Registrar of the Issue 
 

KFin Technologies Private Limited 
Karvy Selenium Tower B, Plot 31-32,     
Gachibowli, Financial District,  
Nanakramguda, Hyderabad - 500 032. 

Statutory Auditors of the 
Issuer 
 

M/s NGS & Co. LLP, Chartered Accountants, 
B-46, 3rd Floor, Pravasi Estate, VN Road, Goregaon (East),  
Mumbai – 400 063 
Tel.: +91 22 4908 4401 / Email: info@ngsco.in 

Legal Counsel of the Issue  Not Applicable 

Guarantor of the Issue Not Applicable 

Arranger of the Issue Not Applicable 

    
8. A BRIEF SUMMARY OF THE BUSINESS/ ACTIVITIES OF THE ISSUER AND ITS SUBSIDIARIES, IF ANY, WITH THE 

DETAILS   OF BRANCHES OR UNITS, IF ANY AND ITS LINE OF BUSINESS 

(a) A Brief Summary of the Business/ Activities of the Issuer and its line of business 

i. Overview of the business of the Issuer:  
The Company is engaged investment, trading in securities and commodities and operations of training 
centre/hotel/resort. 
 
The Company has the following Subsidiaries:  
   
EDELCAP SECURITIES LIMITED: Engaged in broking and trading activity as a registered Trading Member on 
different segments of NSE & BSE and also acts as an Authorised Person. 
 
EDELWEISS RETAIL FINANCE LIMITED: It is primarily engaged in the business of providing Loans against 
property, Business Loans, Equipment Finance Loans, Personal Loans and Corporate loans. 

(b) Corporate Structure: 
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(c) Project Cost and means of financing, in case of funding of new projects:  Nil

9. Financial Information

a. Audited financial statements (i.e. Profit & Loss statement, Balance Sheet and Cash Flow statement) both on a
standalone and consolidated basis for a period of three completed years

   Standalone Balance Sheet   (Rs. In Crores) 

Particulars 
As at As at As at 

March 31, 
2023 

March 31, 2022 March 31, 
2021 

Audited Audited Audited 

ASSETS 

Non current assets 

Property, plant and equipment 60.63 61.33 60.60 

Investment property 94.32 101.82 105.83 

Goodwill 6.09 6.09 6.09 

Other intangible assets 0.80 0.08 0.77 

Intangible assets under development - - - 

Financial assets 

(i) Investments 2,749.87 996.88 1,084.99 

(ii) Loans - 77.92 202.67 

(iii) Bank balances other than cash and cash
equivalents

0.03 0.02 0.03 

(iv) Other financial assets 0.87 0.65 0.40 

Non-current tax assets (net) 28.50 31.96 37.35 

Deferred tax assets (net) 121.74 83.80 105.35 

Other non-current assets 0.10 0.10 0.13 

Sub-total 3,062.95 1,360.65 1,604.18 

Current assets 

Financial assets 

(i) Stock in trade 778.74 796.94 1,097.22 

(ii) Investments 42.86 903.60 536.02 

(iii) Trade receivables 5.44 68.75 12.05 

(iv) Cash and cash equivalents 143.56 12.27 25.70 

(v) Bank balances other than cash and cash
equivalents

0.32 0.31 0.30 

(vi) Loans 249.60 381.27 496.65 

(vii) Derivative financial instruments 54.84 29.55 141.79 

(viii) Other financial assets 70.90 0.01 70.67 

Current tax assets (net) 10.88 10.67 21.73 

Other current assets 17.91 20.73 25.38 

Sub-total 1,375.05 2,224.10 2,427.51 

Holding Company: 

Edelweiss Financial Services Limited 

Ecap Equities Limited 
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TOTAL ASSETS 4,438.00 3,584.75 4,031.69 

EQUITY AND LIABILITIES    

EQUITY    

Equity Share Capital 18.45 18.45 18.39 

Instruments entirely equity in nature 960.00 960.00 460.00 

Other equity -481.34 -481.03 -347.21 

Sub-total 497.11 497.42 131.18 

LIABILITIES    

Non current liability    

Financial liabilities    

(i) Borrowings 2,022.98 1,538.73 1,122.81 

(ii) Other financial liabilities 12.38 6.44 0.52 

Provisions 1.75 0.86 0.68 

Deferred tax liabilities (net) - - - 

Sub-total 2,037.11 1,546.03 1,124.01 

Current liabilities    

Financial liabilities    

(i) Borrowings 1,696.77 1,350.49 2,581.97 

(ii) Trade payables 21.07 19.23 7.85 

(iii) Derivative financial instruments 58.77 139.63 142.06 

(iv) Other financial liabilities 116.12 26.52 37.83 

Other current liabilities 4.12 5.16 2.89 

Provisions 1.55 0.27 0.30 

Current tax liabilities (net) 5.38 - 3.60 

Sub-total 1,903.78 1,541.30 2,776.50 

TOTAL EQUITY AND LIABILITIES 4,438.00 3,584.75 4,031.69 

         Standalone Statement of Profit and Loss                                                         (Rs. In crores) 

 
Particulars 

Year ended Year ended Year ended 

March 31, 
2023 

March 31, 2022 March 31, 
2021 

Audited Audited Audited  

Revenue from operations    

Fee and commission income 0.23 0.37 7.16 

Net gain on fair value changes 390.54 317.32 224.59 

Dividend income 0.66 1.14 25.58 

Interest income 152.14 143.04 315.85 

Rental income 16.79 12.00 27.80 

Sale of commodities 543.90 508.98 753.75 

Other operating revenue 6.23 2.33 1.73 

Total revenue from operations 1,110.49 985.18 1,356.46 

Other income 1.83 3.36 8.57 

Total income 1,112.32 988.54 1,365.03 

Expenses    

Purchase of commodities 543.57 508.83 753.97 

Employee benefits expense 65.86 17.37 23.54 

Finance costs 393.32 424.39 448.58 

Depreciation and amortisation expense 8.47 7.80 10.34 

Impairment loss on financial instruments 17.34 38.30 499.21 

Other expenses 122.19 105.45 87.20 

Total expenses 1,150.75 1,102.14 1,822.24 
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(Loss)/profit before tax -38.43 -113.60 -457.81

Tax expenses 

Current tax 0.48 -0.00 -13.61

Deferred tax -37.92 21.56 -35.15

(Loss)/profit for the year -0.99 -135.16 -409.05

Items that will not be reclassified to profit or loss 

Remeasurement gain on defined benefit plans 
(OCI) 

0.08 0.04 -0.04

Fair value gain / loss - OCI - Revaluation reserve - - - 

Fair value loss – OCI – equity - - - 

Tax effect on remeasurement gain on defined 
benefit plans (OCI) 

0.02 0.01 -0.01

Other comprehensive income 0.05 0.05 -0.05

Total comprehensive income -0.89 -135.11 -409.10

Earning per equity share: (Face value of Rs. 10 
each) 

Basic and diluted (in Rs.) -0.16 -38.53 -219.72

    Standalone Cash Flow Statement   (Rs. In crores) 

Particulars 
Year ended Year ended Year ended 

March 31, 
2023 

March 31, 2022 March 31, 
2021 

Audited Audited Audited 

Cash flow from operating activities 

(Loss)/profit before taxation -38.43 -113.60 -457.80

Adjustments for 

Depreciation and amortisation 8.47 7.80 10.34 

Impairment on financial instruments 17.34 38.30 499.21 

Provision for gratuity and compensated absences 0.13 0.18 0.25 

Loss / (Profit) on sale of fixed assets 0.02 0.06 0.01 

Expense on employee stock option scheme 0.58 1.35 - 

Dividend income on investment - - -25.09

Loss/(profit) on sale of investment -70.54 -7.78 -35.20

Share of (profit)/loss from partnership firm 0.01 -0.42 0.81 

Fair value of financial instruments -54.94 -69.47 -20.98

Interest income -61.71 -60.79 -243.58

Interest expense 392.90 421.68 446.11 

Income distribution from fund -22.22 -43.74 -3.41

Operating cash flow before working capital 
changes 171.61 173.57 170.67 

Add / (Less): Adjustments for working capital 
changes 

(Decrease)/increase in non-financial liability -1.04 2.27 1.49 

(Decrease)/increase in other financial liability 95.45 -5.44 33.93 

(Decrease)/increase in trade payable 1.83 11.38 6.57 

(Decrease)/increase in Provisions 2.11 0.01 0.58 

Decrease/(increase) in Derivative financial 
instruments 8.81 137.57 -122.06

Decrease/(increase) in stock in trade 71.42 304.44 -915.55

Decrease/(increase) in trade receivable 62.72 -55.42 -12.03
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Decrease/(increase) in other financial assets -71.12 70.42 -70.66

Decrease/(increase) in other non financial assets 2.84 4.65 -25.40

Cash generated from / (used in) operations 344.63 643.45 -932.46

Income taxes refund received / (paid) 8.15 12.85 -123.13

Net cash generated from / (used in) operating 
activities -A 352.78 656.29 -1,055.59

Cash flow from investing activities 

(Purchase) / Sale of investments -802.24 -191.39 -1,516.38

Dividend received - - 25.09 

(Purchase) / Sale of fixed assets -1.00 -3.89 -95.86

Loan (given) / repaid 181.17 190.36 -1,044.97

Income received from AIF funds 22.22 43.74 3.41 

Interest received 62.13 34.84 159.38 

Net cash generated from / (used in) investing 
activities – B -537.72 73.66 -2,469.33

Cash flow from financing activities 

Repayment of debt borrowing 73.11 585.04 1,738.48 

Proceeds from issue of Compulsorily Convertible 
Debentures - 500.00 460.00 

Proceeds from borrowings (other than debt 
securities) 735.63 -1,355.26 1,363.40 

Repayment of deposits -4.56 -8.31 8.43 

Interest paid -488.53 -467.64 -122.95

Increase in bank balances other than cash and 
cash equivalents 0.58 2.78 -0.21

Net cash (used in) / generated from financing 
activities - C 316.23 -743.39 3,447.15 

Net assets on account of merger – D - - 102.92 

Net (decrease) / increase in cash and cash 
equivalents (A+B+C+D) 131.29 -13.43 25.15 

Cash and cash equivalent as at the beginning of 
the year 12.27 25.70 0.55 

Cash and cash equivalent as at the end of the year 143.56 12.27 25.70 

 Consolidated Balance Sheet   (Rs. In crores)   

Particulars 
As at As at As at 

March 31, 
2023 

March 31, 2022 March 31, 
2021 

Audited Audited Audited 

ASSETS 

Non current assets 

Property, plant and equipment 66.70 63.90 73.14 

Investment property 94.32 101.82 105.83 

Goodwill 6.09 6.09 6.09 

Other intangible assets 12.05 0.15 1.18 

Intangible assets under development - 9.30 5.23 

Financial assets 

(i) Investments 2,936.82 1,027.58 1,185.32 

(ii) Loans 264.65 452.02 818.29 

(iii) Bank balances other than cash and cash
equivalents

0.03 0.02 0.03 
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(iv) Other financial assets 2.33 2.10 21.33 

Non-current tax assets (net) 39.60 42.60 56.03 

Deferred tax assets (net) 148.86 118.55 147.65 

Other non-current assets 9.95 11.17 6.23 

Sub-total 3,581.40 1,835.30 2,426.35 

Current assets    

Financial assets    

(i) Stock in trade 1,044.14 858.61 1,454.09 

(ii) Investments 55.25 503.06 98.39 

(iii) Trade receivables 11.39 70.80 21.45 

(iv) Cash and cash equivalents 174.00 32.08 97.63 

(v) Bank balances other than cash and cash 
equivalents 

13.00 15.00 28.75 

(vi) Loans 499.27 1,126.00 834.67 

(vii) Derivative financial instruments 57.52 32.79 263.18 

(viii) Other financial assets 153.50 9.99 117.50 

Current tax assets (net) 11.83 10.99 22.34 

Other current assets 26.75 28.66 29.51 

Sub-total 2,046.65 2,687.98 2,967.51 

TOTAL ASSETS 5,628.05 4,523.28 5,393.86 

EQUITY AND LIABILITIES    

EQUITY    

Equity Share Capital 18.45 18.45 18.39 

Instruments entirely equity in nature 960.00 960.00 460.00 

Other equity -368.75 -354.09 -241.16 

Sub-total 609.70 624.36 237.23 

Non controlling Interest 422.38 58.05 167.42 

LIABILITIES    

Non current liability    

Financial liabilities    

(i) Borrowings 1,901.11 1,813.51 1,742.35 

(ii) Lease liabilities 1.83 0.89 8.23 

(iii) Other financial liabilities 54.90 9.19 0.52 

Provisions 5.29 2.64 3.86 

Sub-total 2,383.89 1,826.23 1,754.96 

Current liabilities    

Financial liabilities    

(i) Borrowings 1,901.11 1,728.18 2,915.54 

(ii) Lease liabilities 0.73 0.72 2.86 

(iii) Trade payables 30.58 26.09 20.30 

(iv) Derivative financial instruments 60.98 139.63 142.06 

(v) Other financial liabilities 194.77 103.65 131.56 

Other current liabilities 9.40 9.71 5.80 

Provisions 2.64 1.72 2.04 

Current tax liabilities (net) 11.87 4.97 13.69 

Sub-total 2,212.08 2,014.64 3,234.25 

TOTAL EQUITY AND LIABILITIES 5,628.05 4,523.38 5,393.86 

   Consolidated Statement of Profit and Loss                                                                                   (Rs. In crores) 

 Year ended Year ended Year ended 
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Particulars March 31, 
2023 

March 31, 2022 March 31, 
2021 

Audited Audited Audited 

Revenue from operations 

Fee and commission income 3.37 1.99 12.79 

Net gain on fair value changes 402.70 260.55 362.10 

Dividend income 0.91 1.23 47.41 

Interest income 296.63 420.31 494.59 

Rental income 16.79 12.00 27.55 

Sale of commodities 543.90 508.98 753.75 

Other operating revenue 6.23 2.33 1.73 

Total revenue from operations 1,270.53 1,207.39 1,699.92 

Other income 3.16 6.98 12.84 

Total income 1,273.69 1,214.37 1,712.76 

Expenses 

Purchase of commodities 543.57 508.83 753.97 

Employee benefits expense 136.65 63.21 129.65 

Finance costs 455.78 500.89 597.92 

Depreciation and amortisation expense 10.66 11.85 15.25 

Impairment loss on financial instruments -1.62 26.56 545.24 

Other expenses 172.46 183.15 163.31 

Total expenses 1,317.50 1,294.48 2,205.34 

(Loss)/profit before tax -43.80 -80.11 -492.58

Tax expenses 

Current tax 1.74 2.02 -2.27

Deferred tax -30.27 29.12 -30.23

(Loss)/profit for the year -15.27 -111.26 -460.08

Items that will not be reclassified to profit or loss 

Remeasurement gain on defined benefit plans 
(OCI) 

0.09 -0.02 -0.79

Tax effect on remeasurement gain on defined 
benefit plans (OCI) 

-0.04 -0.01 -0.18

Other comprehensive income 0.13 -0.01 -0.61

Total comprehensive income -15.15 -111.27 -460.69

Earning per equity share: (Face value of Rs. 10 
each) 

Basic and diluted (in Rs.) -2.82 -31.89 -251.05

  Consolidated Cash Flow Statement    (Rs. In crores) 

Particulars 
Year ended Year ended 

March 31, 2023 March 31, 2022 

Audited Audited 

Cash flow from operating activities 

(Loss)/profit before taxation -43.80 -80.11

Adjustments for 

Depreciation and amortisation 10.66 11.85 

Impairment on financial instruments -1.62 26.56 

Provision for gratuity and compensated absences 3.65 -1.56

Profit on sale of fixed assets 0.01 -0.02

Dividend income on investment -0.91 -1.23

Profit on sale of investment -61.90 -7.77
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Share of loss from partnership firm 0.01 -0.42 

Fair value of financial instruments -60.58 65.22 

Income distribution from fund -22.22 -43.74 

Interest income -289.55 -415.93 

Interest expense 454.50 496.66 

Operating cash flow before working capital changes -11.74 49.51 

Add / (Less): Adjustments for working capital changes   

(Decrease)/increase in other current liability -0.31 3.90 

(Decrease)/increase in other financial liability 136.84 -21.39 

Decrease in trade payable 4.52 5.76 

(Decrease)/increase in derivative financial instruments  12.53 210.80 

Decrease/(increase) in stock in trade -131.48 593.98 

(Increase)/decrease in trade receivable 58.80 -48.04 

(Increase)/decrease in other financial assets -143.74 126.74 

Decrease in fixed deposit 2.00 13.75 

Decrease/(increase) in other current assets 3.13 -4.08 

Cash generated from operations -69.45 930.93 

Income tax refund received / (paid) 7.32 14.02 

Net cash generated from operating activities - A -62.13 944.95 

Cash flow from investing activities   

Purchase of investments -1,386.24 -269.64 

Dividend received 0.91 1.23 

Purchase of fixed assets -10.59 -3.63 

Loan repaid 816.69 33.06 

Income received from AIF fund 22.22 43.74 

Interest received 289.55 415.93 

Net cash generated from investing activities – B -267.46 220.69 

Cash flow from financing activities                      

(Repayment of) / Proceeds from subordinated liabilities 3.74 3.42 

Repayment of borrowing 555.45 -1,128.98 

Proceeds from issue of Compulsorily convertible 
debentures 

 
- 500.00 

Changes in non-controlling interest 366.82 -108.96 

Interest paid -454.50 -496.66 

Net cash used in financing activities - C 471.51 -1,231.19 

Net (decrease) / increase in cash and cash equivalents 
(A+B+C) 

 
141.91 -65.55 

Cash and cash equivalent as at the beginning of the year 32.08 97.63 

Cash and cash equivalent as at the end of the year 174.00 32.08 

 
Note: The Company had no subsidiaries/associates during the year ended 31 March 2020 and hence there was no 
requirement to prepare consolidated financial statements of the Company for the year ended 31 March 2020. 
Accordingly, the comparative consolidated cash flow statement for the year ended March 31, 2021 is not applicable 
to the Company and hence not been presented. 
 

b. Financial Results for the Quarter ended September 30, 2023 along with limited review report.                                                                                                                                                       
                                                                                                                        (Rs. In crores) 
 

 
Particulars 

Quarter 
ended 

Quarter 
ended 

Quarter 
ended 

Half year 
ended 

Half year 
ended 

Year 
ended 

September 
30, 2023 

June 30, 
2023 

September 
30, 2022 

September 
30, 2023 

September 
30, 2023 

March 31, 
2023 
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Unaudited Unaudited Audited Unaudited Unaudited Audited  

Revenue from operations       

a) Interest income 25.40 21.13 39.00 46.53 82.29 152.14 

b) Dividend income 0.16 - 0.01 0.16 0.64 0.66 

c) Rental income 4.91 4.58 4.16 9.49 8.18 16.79 

d) Fee and commission 
income 

0.04 -0.04 0.00 -0.00 0.00 0.23 

e) Net gain on fair value 
changes (including 
Treasury income) 

 
125.07 

 
99.33 

 
105.59 224.40 

 
170.53 

 
390.54 

f) Sale of Commodities 85.76 - 102.29 85.76 217.00 543.90 

g) Other operating income 1.05 1.34 0.83 2.39 2.60 6.23 

Total revenue from 
operations 

242.39 126.34 251.88 368.73 481.24 1,110.49 

Other income 0.01 0.20 -0.03 0.21 0.74 1.83 

Total Income 242.20 126.54 251.85 368.94 481.98 1,112.32 

Expenses        

a) Finance costs 135.13 127.32 99.94 262.45 198.56 393.32 

b) Purchase of Commodities 85.71 - 102.23 85.71 216.88 543.57 

c) Employee benefits 
expense 

5.33 0.82 2.84 6.15 0.71 65.86 

d) Depreciation and 
amortisation expense 

2.31 2.20 2.08 4.51 4.17 8.47 

e) Impairment on financial 
instruments 

-7.96 -4.21 4.36 -12.17 4.66 17.34 

f) Other expenses 24.79 27.56 52.82 52.35 74.97 122.19 

Total expenses 245.31 153.69 264.27 399.00 499.95 1,150.75 

Profit / (Loss) before tax  -2.91 -27.15 -12.42 -30.06 -17.97 -38.43 

Tax expense        

Current tax - - - - - 0.48 

Deferred tax and MAT -7.76 -9.69 -33.40 -17.45 -33.40 -37.92 

Net Profit / (Loss) for the 
period  

4.85 -17.46 20.98 -12.61 15.43 -0.99 

Other Comprehensive 
Income 

   
  

  

Items that will not be 
reclassified to profit or loss 

-0.05 -0.06 -0.02 -0.11 -0.03 0.08 

Income tax relating to items 
that will not be reclassified to 
profit or loss 

 
0.02 0.01 0.01 0.03 

 
0.01 0.02 

         

Total Comprehensive Income 4.82 -17.51 20.97 -12.69 15.41 -0.89 

Earning per equity share: 
(Face value of Rs. 10 each) 

   
 

  

Basic and diluted (in Rs.) 
 

0.06 

 

-0.27 
 

3.46 -0.18 
 

2.54 

 

-0.16 

                              
c. Key Operational and Financial Parameters on Consolidated, if any, and Standalone Basis for the last three 

audited years and period ended September 30, 2023: 
 

  Standalone                                       (Rs. In Crores)  

 Half year ended Year ended Year ended Year ended 
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Balance Sheet September 30, 
2023 

March 31, 
2023 

March 31, 
2022 

March 31, 2021 

Unaudited Audited Audited Audited 

Net Fixed Assets 157.90 161.84 169.32 173.29 

Current Assets  1,685.57 1,375.05 2,224.10 2,427.21 

Non-current assets  3,390.65 2,893.63 1,198.81 1,430.89 

Total assets 5,234.12 4,438.00 3,584.75 4,031.69 

Non-Current Liabilities (including 
maturities of long-term borrowings 
and short-term borrowings) Financial 
(borrowings, trade payables, and 
other financial liabilities) Provisions 
Deferred tax liabilities (net) Other 
non-current liabilities  

2,824.12 2,037.11 1,546.03 1,124.01 

Current Liabilities (including 
maturities of long-term borrowings) 
Financial (borrowings, trade 
payables, and other financial 
liabilities) Provisions Current tax 
liabilities (net) Other current 
liabilities  

1,923.19 1,903.78 1,541.30 2,776.50 

Total liabilities 4,747.31 3,940.89 3,087.33 3,900.51 

Equity (equity and other equity) 486.81 497.11 497.42 131.18 

Total Equity and Liabilities 5,234.12 4,438.00 3,584.75 4,031.69 

 

 
Profit and Loss 

Half year ended Year ended Year ended Year ended 

September 30, 
2023 

March 31, 
2023 

March 31, 
2022 

March 31, 
2021 

Unaudited Audited Audited Audited 

Total revenue 
From operations 
Other Income 

368.73 
 
0.21 

1,110.49 
 
1.83 

985.18 
 
3.36 

1,356.46 
 
8.57 

Total Expenses 399.00 1,150.75 1,102.14 1,822.84 

Total Comprehensive Profit  
Profit /Loss 
Other Comprehensive Income 

-12.69 
 
0.08 

-0.89 
 

-0.10 

-135.11 
 

0.05 

-409.10 
 
-0.05 

Profit/loss after tax -12.61 -0.99 -135.16 -409.05 

Earnings per equity share: (a) basic; 
and (b) diluted Continuing operations 
Discontinued operations Total 
Continuing and discontinued 
operations 

-0.18 -0.16 -38.53 -219.72 

   

 
Cash Flow 

Half year ended Year ended Year ended Year ended 

September 30, 
2023 

March 31, 
2023 

March 31, 
2022 

March 31, 
2021 

Unaudited Audited Audited Audited 

Net cash generated from operating 
activities 

-348.67 352.78 656.30 -1,055.59 

Net cash used in / generated from 
investing activities 

-448.87 -537.72 73.66 -2,469.33 

Net cash used in financing activities 695.74 316.23 -743.39 3,447.15 
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Net assets on account of merger - - - 102.92 

Cash and Cash Equivalents at the 
beginning of the year 

143.56 12.27 25.70 0.55 

Balance as per statement of cash 
flows 

41.76 143.56 12.27 25.70 

         

   Standalone                                 (Amount in crores) 
  

 
Additional 
information  

Half year ended Year ended Year ended Year ended 

September 30, 2023 March 31, 2023 March 31, 2022 March 31, 2021 

 Unaudited Audited Audited Audited 

Net worth 
 

486.81 497.11 497.42 131.18 

Cash and Cash 
Equivalents 

41.76 143.56 12.27 0.55 

Current Investments 0.30 42.86 903.60 12.05 

Assets Under 
Management 

5,234.12 4,438.00 3,584.75 4,031.69 

Off Balance Sheet 
Assets 

Nil Nil Nil Nil 

Total Debts to Total 
assets 

0.89 0.84 0.81 0.92 

Debt Service Coverage 
Ratios 

0.12 0.20 0.26 -0.00 

Interest Income 46.53 152.14 143.04 315.85 

Interest Expense 262.45 393.32 424.39 448.58 

Interest service 
coverage ratio 

0.88 0.90 0.73 -0.03 

Provisioning & Write-
offs 

-12.17 17.34 38.30 499.21 

Bad debts to Account 
receivable ratio 

NA NA NA NA 

Gross NPA (%) NA NA NA NA 

Net NPA (%) NA NA NA NA 

Tier I Capital 
Adequacy Ratio (%) 

NA NA NA NA 

Tier II Capital 
Adequacy Ratio (%)  

NA NA NA NA 

       
      Consolidated                                        (Rs. In Crores)  

     

 
Balance Sheet 

Year ended Year ended Year ended 

March 31, 
2023 

March 31, 
2022 

March 31, 
2021 

Audited Audited Audited 

Net Fixed Assets 179.16 181.26 191.47 

Current Assets  2,046.65 2,687.98 2,967.51 

Non-current assets  3,402.24 1,654.04 2,234.88 
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Total assets 5,628.05 4,523.28 5,393.86 

Non-Current Liabilities (including maturities of long-term 
borrowings and short-term borrowings) Financial 
(borrowings, trade payables, and other financial liabilities) 
Provisions Deferred tax liabilities (net) Other non-current 
liabilities  

2,383.89 1,826.23 1,754.96 

Current Liabilities (including maturities of long-term 
borrowings) Financial (borrowings, trade payables, and 
other financial liabilities) Provisions Current tax liabilities 
(net) Other current liabilities  

2,212.08 2,014.64 3,234.25 

Total liabilities 4,595.97 3,840.47 4,989.21 

Equity (equity and other equity) 1,032.08 682.41 404.65 

Total Equity and Liabilities 5,628.05 4,523.28 5,393.86 

 
                          (Rs. In Crores)   

 
Profit and Loss 

Year ended Year ended Year ended 

March 31, 
2023 

March 31, 
2022 

March 31, 
2021 

Audited Audited Audited 

Total revenue 
From operations 
Other Income 

1,270.53 
 
3.16 

1,207.39 
 
6.98 

1,699.92 
 
12.84 

Total Expenses 1,273.69 1,214.37 2,205.34 

Total Comprehensive Profit  
Profit /Loss 
Other Comprehensive Income 

-15.15 
 

0.13 

-111.27 
 

-0.01 

-460.69 
 
-0.61 

Profit/loss after tax -15.27 -111.26 -460.08 

Earnings per equity share: (a) basic; and (b) 
diluted Continuing operations Discontinued 
operations Total Continuing and 
discontinued operations (Amount in rupees) 

-2.82 -31.89 -251.05 

 
                        (Rs. In Crores)   

 
Cash Flow 

Year ended Year ended 

March 31, 
2023 

March 31, 
2022 

Audited Audited 

Net cash generated from operating activities -62.13 944.95 

Net cash used in / generated from investing activities -267.46 220.69 

Net cash used in financing activities 471.51 -1,231.19 

Cash and Cash Equivalents at the beginning of the year 32.08 97.63 

Balance as per statement of cash flows 174.00 32.08 

 
Note: The Company had no subsidiaries/associates during the year ended 31 March 2020 and hence there was no 
requirement to prepare consolidated financial statements of the Company for the year ended 31 March 2020. 
Accordingly, the comparative consolidated cash flow statement for the year ended March 31, 2021 is not 
applicable to the Company and hence not been presented. 
                                                    (Rs. In Crores)  

 
Additional information  

Year ended Year ended Year ended 

March 31, 2023 March 31, 2022 March 31, 2021 

 Audited Audited Audited 
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Net worth 609.70 624.36 237.23 

Cash and Cash Equivalents 174.00 32.08 97.63 

Current Investments 55.25 503.06 98.39 

Assets Under Management 5,628.05 4,523.28 5,393.86 

Off Balance Sheet Assets Nil Nil Nil 

Total Debts to Total assets 0.75 0.78 0.86 

Debt Service Coverage Ratios NA NA NA 

Interest Income 296.63 420.31 494.59 

Interest Expense 455.78 500.89 597.92 

Interest service coverage ratio 0.90 0.84 0.18 

Provisioning & Write-offs -1.62 26.56 545.24 

Bad debts to Account receivable ratio NA NA NA 

Gross NPA (%) NA NA NA 

Net NPA (%) NA NA NA 

Tier I Capital Adequacy Ratio (%) NA NA NA 

Tier II Capital Adequacy Ratio (%)  NA NA NA 

 
Note: The Company had no subsidiaries/associates during the year ended 31 March 2020 and hence there 
was no requirement to prepare consolidated financial statements of the Company for the year ended 31 
March 2020. 

        

Debt - Equity Ratio September 30, 2023 March 31, 2022 March 31, 2021 March 31, 2020 

Before the Issue        9.57 5.81 28.24 -17.00 

After the Issue 9.78  - - - 

 
10. Details of any other contingent liabilities of the issuer based on the last audited financial statements including   

amount and nature of liability: 
 

i. The Company has received demand notices from tax authorities on account of disallowance of expenditure for 
earning exempt income under Section 14A of Income Tax Act 1961 read with Rule 8D of the Income Tax Rules, 1962. 
The company has filed appeal/s and is defending its position.  Based on the favourable outcome in Appellate 
proceedings in the past and as advised by the tax advisors, company is reasonably certain about sustaining its 
position in the pending cases, hence the possibility of outflow of resources embodying economic benefits on this 
ground is remote.  
 

ii. The Company has pending taxation matters of Rs. 10,20,884/- as at balance sheet date (Previous year: Rs. 
10,20,884/-). 

 
iii. The Company alongwith its holding company Edelweiss Financial Services Limited has given guarantee to trustees 

of holders of nonconvertible debentures issued by its Group Company Edelweiss Investment Advisors Limited 
amounting to Rs. 1,20,00,00,000 (Previous year: NIL). 
 

iv. Corporate/other guarantee of Rs. 55,38,00,000 (Previous year: 55,38,00,000) was given by the Company on behalf 
of its group companies namely, ECL Finance Limited, Edelweiss Housing Finance Limited and Edelweiss Retail 
Finance Limited in the previous year. 

 
11. A BRIEF HISTORY OF THE ISSUER  

 
a. History: 
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ECap Equities Limited is a public limited company, incorporated on October 8, 2008, as a wholly owned subsidiary of 
Edelweiss Financial Services Limited. The Registered Office of the Company is situated at Tower 3, Wing B, Kohinoor 
City Mall, Kohinoor City, Kirol Road, Kurla West, Mumbai – 400070. 
 
The Company is engaged in the business of trading in securities and running of training centre.  
 

b. Details of Share Capital of the Company as on September 30, 2023:  
   Share Capital 
 

Particulars Amount (in Rs.) 

A. Authorised Capital  

5,20,50,000 Equity Shares of Rs. 10 each  52,05,00,000 

37,25,000 Preference Shares of Rs. 10 each 3,72,50,000 

12,50,000 Preference Shares of Re. 1 each 12,50,000 

Total  55,90,00,000 

B. Issued, Subscribed and Paid-up Capital  

1,84,49,240 Equity Shares of Rs. 10 each 18,44,92,400 

1000 Preference Shares of Rs. 10 each 10,000 

Total  18,45,02,400 

Paid up capital  

(A) After the offer; 
(B) after conversion of convertible instruments (if applicable)  

(d) share premium account (before and after the offer) 

Not Applicable 

  
c. Change in capital structure as of September 30, 2023 for the last 3 years:  

 
i. Authorized Share Capital and the changes therein: 

 

Date Of Change Amount (Rs. In Crores) Particulars 

Not Applicable 

 
ii. Equity Share Capital History of the Company, for the last 3 years:    

 
(d)  Details of any acquisitions or amalgamation in the last one year: Refer point (e) below:  
 
(e) Details of any reorganization or reconstruction in the last one year:  

 

Type of the Event Date of 
Announcement 

Date of Completion Details 

Not Applicable 

Date of 
Allotment 

No. of 
Shares 

Face 
Valu

e 
(Rs.) 

Issue 
Price 
(Rs.) 

Nature of 
Consideratio

n 

Nature for 
Allotment 

Cumulativ
e No. of 
Equity 
Shares  

Cumulati
ve Paid-

Up Share 
Capital             
(Rs. in 
Crores) 

Cumulativ
e Share 

Premium   
(Rs. in 
Crores) 

Re
ma
rks  

30/03/2022 60,740 10 10 
pursuant to 
the Scheme of 
Amalgmation 

Composite 
Scheme of 
Amalgamation 

18,449,240 18.45 - - 
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12. Details of the Shareholding Pattern as on September 30, 2023, as per the format specified under listing regulations: 

 

a) Equity Shareholding pattern of the Company as on September 30, 2023: 
  

Table I - Summary Statement holding of specified securities as on September 30, 2023  

Ca
te
go
ry 
(I) 

Cat
ego
ry 
of 
sha
reh
old
er 
(II) 

Nos. 
of 
shar
ehol
ders 
(III) 

No. 
of 
full
y 
pai
d 
up 
equ
ity 
sha
res 
hel
d  
(IV)  

N
o.
of 
P
ar
tl
y 
p
ai
d-
u
p 
e
q
ui
ty 
s
h
ar
es 
h
el
d 
(V
) 

No. 
of 
sha
res 
un
der
lyin
g 
De
pos
itor
y 
Rec
eip
ts     
(VI) 

 
Tot
al 
nos
.sh
are
s 
hel
d       
(VII
)=(I
V)+ 
(V)
+(V
I)  

 
Shar
ehol
ding 
as a 
% of 
tota
l no. 
of 
shar
es 
(cal
cula
ted 
as 
per 
SCR
R, 
195
7)           
(VIII
)               
As a 
% of 
(A+
B+C
2)  

Nu
mb
er 
of 
Vot
ing 
Rig
hts 
hel
d in 
eac
h 
clas
s of 
sec
urit
ies 
(IX) 

       No 
of 
sha
res 
Un
derl
yin
g 
out
sta
ndi
ng 
con
vert
ible 
sec
urit
ies 
(inc
ludi
ng 
Wa
rra
nts)  
(X)  

 
Shar
ehol
ding 
as a 
% 
assu
min
g 
full 
con
vers
ion 
of 
con
vert
ible 
secu
ritie
s (as 
a 
prce
ntag
e of 
dilu
ted 
shar
e 
capi
tal) 
(XI)
=(VI
I)+(
X) 
As a 
% of 
(A+
B+C
2)  

Num
ber 
of 
Locke
d in 
share
s  
(XII) 

Nu
mb
er 
of 
shar
es 
ple
dge
d or 
oth
erw
ise 
enc
um
ber
ed 
(XIII
) 

 Number 
of 
equity 
shares 
held in 
demater
ialized 
form                            
(XIV)              

No 
of 
Vot
ing 
Rig
hts 

     
To
tal 
as 
a 
% 
of 
(A
+B
+C
)  

 
N
o
. 
(
a
)  

 
A
s 
a 
% 
of 
to
ta
l 
s
h
ar
es 
h
el
d 
(b
)  

 No. 
(a)  

 
As 
a 
% 
of 
to
tal 
sh
ar
es 
he
ld 
(b
)  

 

Clas
s  
eg:
x 

Class  
eg:y 

 
Tot
al  

(A) Pro
mot
er 
& 
Pro
mot
er 

1 1,8
4,4
9,2
40 

- - 1,8
4,4
9,2
40 

100 1,8
4,4
9,2
40 

- 1,8
4,4
9,2
40 

10
0 

- 100 - - - 1,
84
,4
9,
24
0 

1
0
0 
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gro
up  

(B) Pub
lic 

- - - - - - - - - - - - - - - - - 

(C) Non 
Pro
mot
er - 
Non 
Pub
lic 

- - - - - - - - - - - - - - - - - 

(C
1) 

Sha
res 
und
erly
ing 
DRs 

- - - - - - - - - - - - - - - - - 

(C
2) 

Sha
res 
hel
d 
by 
Em
plo
yee  
Tru
sts 

- - - - - - - - - - - - - - - - - 

  Tot
al 

1 1,8
4,4
9,2
40 

- - 1,8
4,4
9,2
40 

100 1,8
4,4
9,2
40 

- 1,8
4,4
9,2
40 

10
0 

- 100 - - - 1,
84
,4
9,
24
0 

1
0
0 

Table II - Statement Showing shareholding pattern of the Promoter and Promoter Group as on September 30, 2023 
  

  
  
  

Categ
ory & 
Name 
of the 
Share
holde
rs (I) 

PA
N          
(II) 

Nos
. of 
shar
ehol
ders 
(III) 

 No. 
of 
full
y 
pai
d 
up 
equ
ity 
sha
res 
hel

 
P
ar
tl
y 
p
ai
d-
u
p 
e
q
ui

 
No
s. 
of 
sha
res 
un
der
lyin
g 
De
pos
itor

Tot
al 
nos
.sha
res 
hel
d       
(VII
)=(I
V)+ 
(V)+
(VI) 

Sha
reh
oldi
ng  
% 
calc
ulat
ed 
as 
per 
SCR
R. 
195

Number of Voting 
Rights held in each 
class of securities 
(IX) 

 No 
of 
sha
res 
Un
derl
yin
g 
out
sta
ndi
ng 
con

 
Sha
reh
oldi
ng 
as a 
% 
assu
min
g 
full 
con
vers

 
Num
ber 
of 
Locke
d in 
share
s  
(XII)  

Num
ber 
of 
share
s 
pledg
ed or 
other
wise 
encu
mber
ed 
(XIII) 

Num
ber 
of 
equi
ty 
shar
es 
held 
in 
dem
ateri
alize
d 

No of Voting 
Rights  

T
ot
al 
as 
a 
% 
of 
T
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d  
(IV)   

ty 
s
h
ar
es 
h
el
d 
(V
)  

y 
Rec
eip
ts     
(VI)  

7)                          
As a 
% of 
(A+
B+C
2)  
(VIII
) 

 
Clas
s    
x  

 
C
l
a
s
s  
y  

Tot
al 

ot
al 
V
ot
in
g 
ri
g
ht
s 

vert
ible 
sec
urit
ies 
(inc
ludi
ng 
Wa
rra
nts)  
(X)  

ion 
of 
con
vert
ible 
sec
uriti
es 
(as 
a 
perc
ent
age 
of 
dilu
ted 
shar
e 
capi
tal) 
(XI)
=(VI
I)+(
X) 
As a 
% of 
A+B
+C2)  

 
N
o
. 
(
a
)  

 
A
s 
a 
% 
of 
to
ta
l 
s
h
ar
es 
h
el
d 
(b
)  

N
o
. 
(
a
) 

A
s 
a 
% 
of 
to
ta
l 
s
h
ar
es 
h
el
d 
(b
) 

form                            
(XIV)             

1 Indian - - - - - - - - - - - - - - - - - - 

A Indivi
duals
/Hind
u 
undivi
ded 
Famil
y 

- - - - - - - - - - - - - - - - - -  

b Centr
al 
Gover
nmen
t/Stat
e 
Gover
nmen
t(s) 

- - - - - - - - - - - - - - - - - -  

c Finan
cial 
Institu
tions/
Banks 

- - - - - - - - - - - - - - - - - -  

d Any 
Other 

- - - - - - - - - - - - - - - - - -  
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(speci
fy) 

  Bodie
s 
Corpo
rate 

AAA
CE1
461
E 

1 1,8
4,4
9,2
40 

- - 1,8
4,4
9,2
40 

100 1,8
4,4
9,2
40 

- 1,8
4,4
9,2
40 

1
0
0 

- 1,84
,49,
240 

- - -  1,84,
49,2
40 

  Sub 
Total  
= (A1) 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -
- 

-- -- 

2 Foreig
n 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -
- 

-- -- 

a Indivi
duals 
(Non-
Resid
ent 
Indivi
duals/
Foreig
n 
Indivi
duals) 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -
- 

-- -- 

b Gover
nmen
t 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -
- 

-- -- 

c Institu
tions 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -
- 

-- -- 

d Foreig
n 
Portfo
lio 
Invest
or 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -
- 

-- -- 

e Any 
Other 
(speci
fy) 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -
- 

-- -- 

  Sub  
Total  
= (A2) 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -
- 

-- -- 

  Total 
Share
holdin
g of 
Prom
oter 
and 
Prom
oter 
Group 
(A)=(A
)(1)+(
A)(2) 

-- -- 1,8
4,4
9,2
40 

- - 1,8
4,4
9,2
40 

100 1,8
4,4
9,2
40 

- 1,8
4,4
9,2
40 

1
0
0 

- 1,84
,49,
240 

- - -  1,84,
49,2
40 
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  Table III - Statement Showing shareholding pattern of Public Shareholders as on September 30, 2023  
  

  Cat
eg
ory 
& 
Na
me 
of 
th
e 
Sh
are
hol
de
rs 
(I) 

 
PA
N 
(II)  

 
Nos. 
of 
shar
ehol
ders 
(III)  

 
No. 
of 
full
y 
pai
d 
up 
equ
ity 
sha
res 
hel
d  
(IV)   

 
Pa
rtl
y 
pai
d-
up 
eq
uit
y 
sh
are
s 
hel
d 
(V)  

Nos
. of 
sha
res 
und
erly
ing 
Dep
osit
ory 
Rec
eipt
s     
(VI) 

Tot
al 
nos
. 
sha
res 
hel
d       
(VII
)=(I
V)+ 
(V)
+(VI
) 

Shar
ehol
ding  
% 
calc
ulat
ed 
as 
per 
SCR
R. 
195
7)  
As a 
% of 
(A+
B+C
2)  
(VIII
) 

Number of Voting 
Rights held in each 
class of securities 
(IX) 

No 
of 
shar
es 
Unde
rlyin
g 
outst
andi
ng 
conv
ertibl
e 
secur
ities 
(incl
udin
g 
Warr
ants)  
(X) 

Sh
ar
eh
ol
di
ng 
as 
a 
% 
as
su
mi
ng 
ful
l 
co
nv
er
si
on 
of 
co
nv
er
ti
bl
e 
se
cu
rit
ie
s 
(a
s 
a 
pe
rc
en
ta
ge 
of 
dil
ut
ed 
sh
ar
e 
ca
pi
tal
) 

Numb
er of 
Locke
d in 
shares  
(XII) 

Number 
of shares 
pledged 
or 
otherwis
e 
encumbe
red (XIII) 

Nu
m
be
r 
of 
eq
uit
y 
sh
ar
es 
hel
d 
in 
de
m
at
eri
ali
ze
d 
for
m                            
(XI
V)             

  No of Voting 
Rights 

To
tal 
as 
a 
% 
of 
To
tal 
Vo
tin
g 
rig
hts 

  Cla
ss x 

Cl
as
s y 

To
tal 

N
o
. 
(
a
) 

As 
a 
% 
of 
tot
al 
sh
are
s 
hel
d 
(b) 

No. 
(Not 
appli
cabl
e) 
(a) 

A
s 
a 
% 
of 
to
ta
l 
s
h
ar
es 
h
el
d 
(
N
ot 
a
p
pl
ic
a
bl
e) 
(b
) 
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(X
I)=
(V
II)
+(
X) 
As 
a 
% 
of 
A+
B+
C2
) 

1 Ins
tit
uti
on
s 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 

a Mu
tua
l 
Fu
nd
s / 
UTI 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 

b Ve
nt
ure 
Ca
pit
al 
Fu
nd
s 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 

c Alt
ern
ate 
Inv
est
me
nt 
Fu
nd
s 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 

d For
eig
n 
Ve
nt
ure 
Ca
pit

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 
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al 
Inv
est
ors 

e For
eig
n 
Po
rtf
oli
o 
Inv
est
ors 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 

f Fin
an
cial 
Ins
tit
uti
on
s / 
Ba
nks 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 

g Ins
ura
nc
e 
Co
mp
ani
es 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 

h Pr
ovi
de
nt 
Fu
nd
s / 
Pe
nsi
on 
Fu
nd
s 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 

i An
y 
Ot
her 
(sp
eci
fy) 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 
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  Su
b 
Tot
al 
= 
(B1
) 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 

2 Ce
ntr
al 
Go
ver
nm
ent 
/ 
Sta
te 
Go
ver
nm
ent
(s) 
/ 
Pre
sid
ent 
of 
Ind
ia 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 

3 No
n-
Ins
tit
uti
on
s 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 

a Ind
ivi
du
als
- 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 

  i. 
Ind
ivi
du
al 
sh
are
hol
der
s 
hol
din

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 
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g 
no
mi
nal 
sh
are 
ca
pit
al 
up
to 
Rs.
2 
lak
hs 

  ii.I
ndi
vid
ual 
sh
are
hol
der
s 
hol
din
g 
no
mi
nal 
sh
are 
ca
pit
al 
in 
exc
ess 
of 
Rs.
2 
lak
hs 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 

b NB
FCs 
reg
ist
ere
d 
wit
h 
RBI 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 
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c Em
plo
ye
e 
Tru
sts 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 

d Ov
ers
eas 
De
po
sit
ori
es 
(ho
ldi
ng 
DR
s) 
(ba
lan
cin
g 
fig
ure
) 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 

e Ot
her
s-                                 
Bo
die
s 
Co
rp
ora
te 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 

  Su
b 
Tot
al 
= 
(B2
) 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 

  Tot
al 
Pu
bli
c 
Sh
are
hol
din
g 

-- -- -- -- -- -- -- -- -- -- -- -- -- -
- 

-- -- -- -- 
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(B)
=(B
)(1
)+(
B)(
2) 

Table IV - Statement Showing shareholding pattern of the Non-Promoter & Non Public shareholder as on September 
30, 2023   

  Categ
ory & 
Name 
of the 
Share
holde
rs (I) 

PA
N 
(II) 

No 
of 
shar
ehol
ders 
(III) 

No
. of 
full
y 
pai
d 
up 
eq
uit
y 
sh
are
s 
hel
d  
(IV
)  

Par
tly 
pai
d-
up 
equ
ity 
sha
res 
hel
d 
(V) 

Nos
. of 
sha
res 
und
erly
ing 
Dep
osit
ory 
Rec
eipt
s     
(VI) 

Tot
al 
nos.
shar
es 
held       
(VII)
=(IV
)+ 
(V)+
(VI) 

Shar
ehol
ding  
% 
calc
ulat
ed 
as 
per 
SCR
R. 
195
7)  
As a 
% of 
(A+
B+C
2)  
(VIII
) 

Number of Voting 
Rights held in each 
class of securities 
(IX) 

N
o 
of 
sh
ar
es 
U
n
d
er
lyi
n
g 
o
ut
st
a
n
di
n
g 
co
nv
er
ti
bl
e 
se
cu
rit
ie
s 
(i
nc
lu
di
n
g 
W
ar
ra
nt
s)  
(X
) 

To
tal 
Sh
ar
eh
ol
di
ng 
as 
a 
% 
as
su
mi
ng 
ful
l 
co
nv
er
si
on 
of 
co
nv
er
tib
le 
se
cu
rit
ie
s 
(a
s a 
pe
rc
en
ta
ge 
of 
dil
ut
ed 
sh

Number 
of Locked 
in shares  
(XII) 

Numb
er of 
shares 
pledge
d or 
other
wise 
encum
bered 
(XIII) 

Nu
m
be
r 
of 
eq
uit
y 
sh
ar
es 
hel
d 
in 
de
m
at
eri
ali
ze
d 
for
m                            
(XI
V)             

  No of Voting 
Rights 

Tot
al 
as 
a % 
of 
Tot
al 
Vot
ing 
rig
hts 

  Cl
as
s x 

Cla
ss 
y 

To
tal 

No. 
(a) 

As 
a 
% 
of 
tot
al 
sha
res 
hel
d 
(b) 

N
o. 
(
N
ot 
a
p
pl
ic
a
bl
e) 
(a
) 

A
s 
a 
% 
of 
to
ta
l 
sh
ar
es 
h
el
d 
(
N
ot 
a
p
pl
ic
a
bl
e) 
(b
) 
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ar
e 
ca
pit
al) 
(XI
)=(
VII
)+(
X) 
As 
a 
% 
of 
A+
B+
C2
) 

1 Custo
dian / 
DR 
Holde
r 

-- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- 

2 Empl
oyee 
Benef
it 
Trust 
(unde
r SEBI 
(Shar
e 
based 
Empl
oyee 
Benef
it) 
Regul
ations
, 
2014) 

-- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- 

  Total 
Non 
Prom
oter - 
Non 
Public 
Share
holdi
ng 
(C)=(C
)(1)+(
C)(2) 

-- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- 
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b) List of Top 10 holders of Equity Shares of the Company as on September 30, 2023: 
 

Sr. No. Name of Shareholder No. of Equity 
Shares held 

No of Shares in 
Demat form 

% of Share 
Holding 

1 Edelweiss Financial Services Limited 1,84,49,234 1,84,49,234 99.99 

     * Includes 6 Nominees of Edelweiss Financial Services Limited 
 

13. BRIEF PARTICULARS OF THE MANAGEMENT OF THE COMPANY: 

a) Board of Directors- Profile 

Director Name About Director 

Mr. Piyush Chamria Mr. Piyush Chamria has a Post-Graduate Diploma in Finance from XLRI Jamshedpur and 
a bachelor's degree holder in Chemical Engineering (Hons.) from Jadavpur University. 
He is also a Charter Holder of PRM, of PRMIA, USA and has cleared all three levels of the 
CFA exam, at CFA Institute, Charlottesville, USA. Mr. Piyush Chamria has close to two 
decades of multifaceted domain expertise in the financial sector spanning across capital 
markets and is presently responsible for risk and compliance management in the Global 
Markets desk of Edelweiss Group. He continues to play a fundamental role in the 
identification, quantification and modelling of financial risks in new products/strategies 
along with regulatory, execution and technological risks of the Global Markets group as 
a whole. 

Mr. Sanjeev Rastogi Mr. Sanjeev Rastogi leads the real estate investments practice and has been with 
Edelweiss for more than a decade. Formerly, he was a partner at IL&FS Investment 
Managers Limited for over two years and was a key member of the team responsible 
for raising and managing a USD 525mn offshore real estate fund. He has also worked 
for G Corp Realty, Australian Pacific Projects (India) and SembCorp (India). He holds a 
Master of Business Administration in Finance from the Katz School of Business, 
University of Pittsburgh, a Master Degree in Building Engineering and Management and 
a Bachelor Degree in Civil Engineering. 

Mr. Hari Ram Misra Mr. Hari Ram Misra has been associated with Edelweiss since 2008 and has deep 
understanding of legal, structured financing and real estate sector 

Mr. Bharat Bakshi Mr. Bharat Bakshi, is a Commerce Graduate and a practicing Chartered Accountant and 
has  
a wide experience in the field of Accounting and Taxation. 

Mr. Vinod Juneja  Dr. Vinod Juneja holds the degree of Bachelor of Law and PhD. He has a rich and varied 
experience of more than 3 decades in the Banking Industry and has worked with various 
domestic and international banks in senior positions. In recognition of his services, Dr. 
Juneja was conferred with various awards which inter alia include Udyog Ratna Award, 
Bharat Gaurav Award, Gold Star Award, International Gold Star Award, Achievers 
Excellence Award.  

Ms. Ananya Suneja 
 
 
 
 
 

Ms. Suneja is an accomplished professional with over 25 years of experience in Financial 
Strategy, Risk Management, Cost Efficiency, Finance Transformation, Financial Planning 
& Reporting across various segments like Banking, Financial Services and 
Manufacturing. In her previous stints, she has worked with various global firms like 
Deutsche Bank, GE and JP Morgan Chase. Ms. Suneja is associated with Edelweiss since 
2018 and had worked on various important corporate projects. 

 

b) NAMES AND ADDRESSES OF THE DIRECTORS OF THE ISSUER AS ON DECEMBER 31, 2023:   
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Sr. 
No. 

Name, Designation, DIN, 
Nationality, Occupation and 

Address 

Age 

(Years) 

Date of 
Appointment 

Other Directorships Whether 
wilful 

defaulter 

(Yes/No)  

1. Mr. Piyush Chamria 
 

Designation: Executive Director 

DIN: 08814424  

Nationality: Indian 

Occupation: Service 

Address:  Flat No. A/603 Db Woods, 
Krishan Vatika Marg, Gokuldham, 
Goregaon East, Mumbai 400063  

41 8/12/2023 Edelcap Securities Limited No 

2. Mr. Sanjeev Rastogi 

Designation: Non- Executive 

Director 

DIN: 00254303 

Nationality: Indian 

Occupation: Service 

Address: B-503/506, Sabari 
Aashiyana, Inside Tiss Staff  
Campus, Deonar Farm 
Road, Mumbai-400088. 

53  11/11/2014 Edelweiss Investment 
Adviser Limited 
 
 

  

No 

3. Mr. Hari Ram Misra 
 
Designation: Non-executive Director 
 
DIN: 07599248 
 
Nationality: Indian 
 
Occupation: Service 
 
Address:     Flat No.- 1201, F- Wing, 

Ram Niwas Tapovan, 
Malad East, Mumbai-
400097  

53 03/02/2017 - No 

4 Mr. Bharat Bakshi 

Designation: Independent Director 

DIN: 07648220 

Nationality: Indian 

Occupation: Service 
Address:   6/15, 4th floor, Navjivan 

Society, Lamington 
Road, Mumbai - 400008 

62 26/05/2022 1. Edelweiss Rural & 
Corporate Services Limited 

2. Allium Finance Private 
Limited  

  

No 
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5 Dr. Vinod Juneja 

Designation: Independent Director 

DIN: 00044311 

Nationality: Indian 

Occupation: Service 

Address: 3A, Quest End, 3rd floor, 47, 
Cuff Parade, Mumbai - 
400005 

75 26/05/2022  1.   Shristi Infrastructure 
Development Corporation 
Limited  

2.   Shyam Telecom Limited  
3.   Edelweiss Rural & 

Corporate Services Limited 
4.  Edelweiss Retail Finance 

Limited 
5. Nuvama Custodial Services 

Limited  
6. Nuvama Wealth & 

Investment Limited 
7. ECap Equities Limited 

 

6 Ms. Ananya Suneja 
 
Designation: Non-Executive Director 
 
Din: 07297081  
 
Nationality: Indian 
 
Occupation: Service 
Address:   Flat no. 202 Tower C 

Oberoi Woods, Mohan 

Gokhale Road, 

Goregaon East, 

Mumbai-400063 

49 22/05/2023  1. Mandala Organics 
Private Limited 

2. Edelweiss Rural & 
Corporate Services 
Limited 

3. Edelweiss Securities and 
Investments Private 
Limited 

4. Edelweiss Global Wealth 
Management 
Limited 

5. Nuvama Custodial 
Services Limited 

6. ECap Securities and 
Investments Limited 

7. ECap Equities Limited  

 

c) Details of Change in Directors since last three years (i.e. 2020-21, 2021-22 and 2022-23): 

Name, Designation DIN Date of 
Appointment  

Date of 
Cessation, if 
applicable  

Date of 
resignation, 
if applicable  

Remarks 

Mr. Piyush Chamria 
Executive Director 

08814424 08/12/2023 - - Appointment 

Mr. Mayank Toshniwal 
Executive Director 

07030634 08/01/2022  08/12/2023  08/12/2023 Resignation 

Mr. Bharat Bakshi 
Independent Director 

07648220 26/05/2022 - - Appointment 

Dr. Vinod Juneja 
Independent Director 

00044311 26/05/2022 - - Appointment 

Ms. Ananya Suneja 
Non-Executive 

Director  

07297081   22/05/2023  - - Appointment  

Mr. Rujan Panjwani 
Non-Executive 

Director 

00237366 17/04/2009 20/03/2023 20/03/2023 Resignation 

Ms. Priyadeep Chopra 
Non-Executive 

Director 

00079353  21/03/2023 21/05/2023  21/05/2023 Appointment 
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Mr. Deepak Puligadda  
Executive Director 

06459046 02/01/2019 26/05/2022  26/05/2022             Resignation  

Mr. Pushpendra Dodia 
Non-Executive 

Director 

05212966  30/03/2017 20/07/2017 31/03/2017 Resignation 

       
  Debenture holding of Directors:  
 

As on September 30, 2023, none of our directors hold any debentures in the Company. 
 

14. DETAILS OF AUDITORS OF THE COMPANY 
 
i. Details of the auditor of the Company 

Name Address Auditor since 

M/s NGS & Co. LLP B/46, 3rd Floor, Pravasi Industrial Estate, V.N. Road, 
Goregaon (East) 400063 

01/04/2019 

 
ii. Details of changes in auditors since last three years:  

Name Address Date of 
Appointment 

Date of cessation, 
if applicable 

Date of 
Resignation, 
if applicable 

M/s NGS & Co. 
LLP 

B/46, 3rd Floor, Pravasi Industrial 
Estate, V.N. Road, Goregaon (East) 

400063 

01/04/2019 31/03/2024 - 

M/s. 
Khandelwal 

Prakash Murari 
Bhandari & Co 

511/512, Atlanta Estate, Near Virvani 
Estate Goregaon Mulund Link Road, 

Goregaon (E) 400063 

01/04/2015 31/03/2019 - 

 
15. DETAILS OF LIABILITIES OF THE COMPANY AS ON SEPTEMBER  30, 2023 

 
a) Details of Outstanding Secured Loan Facilities: 

Lender’s 
name 

Type of facility 

Amount 
Sanctioned 
(in Rs. 
Crore) 

Principal 
amount 
outstanding  
(in Rs. Crore)  

Repayment 
Date / 

Schedule 
Security 

Non-
Convertible 
Debenture 

Long term 
Loan 

---------        2,397.56 ------- The debentures are secured by a 
first mortgage and charge over the 
immovable property and a pari 
passu charge on the receivables 
and stock-in-trade to the extent 
equal to the principal and interest 
amount. 

Non-
Convertible 
Debenture 

Current 
maturities of  
Long Term 
Debt 

--------- 509.97 ------- The debentures are secured by a 
first mortgage and charge over the 
immovable property and a pari 
passu charge on the receivables 
and stock-in-trade to the extent 
equal to the principal and interest 
amount 



 

 

 

                                                                                                                                                                                                        Page 40 
  
ECap Equities Limited                                                 For Private Circulation Only 
                                                                                                                 

 

 Interest 
Accrued but 
not due 

        --------- 236.48 -------  

 

Total   3,144.01   

 
b) Details of Outstanding Unsecured Loan Facilities: 

 

Lender’s name Type of facility Amount 
Sanctioned                 
(Rs.  in Crore)  

Principal amount 
outstanding                       
(Rs  in Crore.) 

Repayment Date / 
Schedule 

Inter corporate deposit Short Term Loan - 1.25 - 

ECL Finance Limited Short Term Loan - 133.00  

Edelweiss Rural & Corporate 
Services Limited 

Short Term Loan - 460.24  

Edelweiss Retail Finance 
Limited 

Short Term Loan - 130.00  

Edelweiss Financial Services 
Limited 

Short Term Loan - 497.07  

Edelweiss Financial Services 
Limited 

Long Term Loan - 275.00 - 

 Interest Accrued 
but Not Due 

- 19.67 - 

Total    1,516.23  

    
c) Details of Outstanding Non-Convertible Securities: Refer Annexure 2 

 
d) List of Top 10 holders of Non-Convertible Securities in terms of value (in cumulative basis) as on September 30, 

2023:  
 

SR No. NAME  Amount (in. Rs.) 
 % of total Non-Convertible 
Debenture Outstanding  

1 Naresh Bhavanji Shah    89,18,00,000                         3.07  

2 Ashutosh Vinayak Joshi    88,73,00,000                         3.06  

3 Malpani Retails Private Limited    40,81,00,000                         1.41  

4 Vanaja Devi Gundavaram    40,00,00,000                         1.38  

5 Barclays Wealth Trustees (I) Pvt Ltd    33,00,00,000                         1.14  

6 Gurtej Singh    25,00,00,000                         0.86  

7 Sammys Dreamland Co Private Limited    24,50,00,000                         0.84  

8 
Amiti Software Technologies Private 
Limited 

   21,00,00,000                         0.72  

9 Nuvama Wealth Finance Limited    20,16,00,000                         0.69  

10 Famyshine Private Limited    20,00,00,000                         0.69  

  
e) Details of outstanding Commercial Paper as at the end of the last quarter as on September 30, 2023 

 

Sr. No. ISIN of Commercial Paper Maturity Date Amount Outstanding 

Nil 

  
f) Details of Rest of the borrowing (if any including hybrid debt like FCCB, Optionally Convertible Debentures / 

Preference Shares) as on September 30, 2023:   
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Name of Party                   
(in case of 
facility)/ 
Name of 
Instrument 

Type of 
facility/ 
Instrument 

Amount 
sanctioned/ 
issued 

Principal 
Amount 
outstanding 

Date of 
Repayment/ 
Schedule 

Credit 
Rating 

Secured/ 
Unsecured 

Security 

Nil 

 
g) Details of outstanding borrowings taken/debt securities issued for consideration other than cash, whether such 

borrowing/debt securities have been take/issued (a)in whole or in part, (b) at a premium or discount, or (c) in 
pursuance of an option or not  
 
As on September 30, 2023 the Issuer has not issued any debt securities or has any outstanding borrowings in 

consideration other than cash (a)in whole or in part, (b) at a premium or discount, or (c) in pursuance of an option 

or not. 

 
16. Details of all default/s and/or delay in payments of interest and principal of any kind of term loans, debt securities 

loans from any bank or financial institutions, deposits, debt securities and other financial indebtedness including 
corporate guarantee issued by the Company, in the past three years including the current financial year: None 
  

17. (a) Any material event/ development or change having implications on the financials/credit quality (e.g. any 
material regulatory proceedings against the Issuer/promoters, litigations resulting in material liabilities, corporate 
restructuring event etc.) at the time of issue which may affect the issue or the investor’s decision to invest/ 
continue to invest in the debt securities. Nil   

 
      (b) Details of any litigation or legal action pending or taken by any Ministry or Department of the Government or 

a statutory authority against any promoter of the offeree company during the last three years immediately 
preceding the year of the circulation of the Placement Memorandum and any direction issued by such Ministry or 
Department or statutory authority upon conclusion of such litigation or legal action. 

   
1. EFSL has been served with provisional attachment Order under PMLA against the immovable properties and 

investments of Kuldeep Singh (client), Vikram Seth and other family members (Accused), based on FIR registered 
by CBI, ACB, Chandigarh against Accused under the various provisions of IPC i.e. criminal conspiracy, cheating, 
forgery of valuable security for the purpose of cheating, used of forged documents as genuine etc. thereby 
siphoned–off about INR 20.31 Crores of Bank of Baroda, Phagwara Branch. It reveals from Order that NPA were 
taken over by EARC, being mortgaged of open plots / agriculture lands situated at Urmil Enclave, Phagwara and 
other places having aggregate registered value of Rs. 1.83 crores from SBI in its ordinary course of business. 
Thus, the attachment order has been served against properties of Accused purportedly assigned to EFSL. On 
15.01.2021 EFSL filed its Application before Adjudicating Authority, PMLA and submissions that EFSL has been 
incorrectly arraigned as party in present proceedings & EARC would be the necessary party. Authority admitted 
EARC as OP No. 17 – A. The Adjudicating Authority vide its order dated 28 December 2021 confirmed the 
Provisional Attachment Order against the proprieties under provisions of the PMLA Act and ordered to continue 
pending investigation. Being aggrieved, EARC preferred an Appeal being no 4530 of 2022 before the Appellate 
Tribunal constituted under PMLA Act challenging said order and the same is pending for hearing. EFSL also 
adopted appropriate steps against the said Order. The matter is currently pending. 

 
 

2. On March 14, 2022, Edelweiss Financial Services Limited (ought to have been ECL Finance Limited) has been 
served with a notice dated February 16, 2022 (“Notice”) issued by Member Secretary, Micro and Small 
Enterprises Facilitation Council, MMR Region, Mumbai inter- alia, informing that one M/s. Pagdandi Marketing 
Solutions Private Limited, the complainant has filed a petition on Samadhan Portal under Section 18(1) of Micro 
Small Medium Enterprises Development Act, 2006. The Complainant, being channel partner of ECL Finance 
Limited for sourcing equipment and mortgaged finance, alleged against ECL Finance Limited for non-payment 
of commission / invoice amounting to Rs. 2.36 million alongwith interest of Rs. 2.30 million aggregating to Rs. 
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4.66 million for processing of loan business. EFSL filed its application challenging maintainability of the 
Complainant’s petition on merit along with copy of criminal complaint filed against directors of the Complainant. 
The Petition is pending for hearing. 
 

(c) Details of default and non-payment of statutory dues: Nil 
       
(d) Debenture Trustee 
 

  The Company has appointed Catalyst Trusteeship Limited as the Debenture Trustee to the Issue. 
        Catalyst Trusteeship Limited has given consent to act as the Debenture Trustee on behalf of the Debenture holders. 

A copy of the consent letter is enclosed as Annexure 6. 
 

18. Corporate guarantee or Letter of Comfort or any other document/letter with same intent: 
 
None  
 

19.  Disclosure of Cash flow with date of interest/dividend/ redemption payment as per day count convention 

a. Day count convention - Actual/Actual  

b. Procedure and time schedule for allotment and issue of securities should be disclosed 

The allotment of debt securities issued on a private placement basis shall be credited to the demat account of 
the investors within such time as may be specified by the applicable laws, rules and regulations. 

Please refer Summary Term Sheet for time schedule for allotment and issue of securities  

c. Cash flows emanating from the non-convertible securities - As specified in Summary Term Sheet   
  

20. Disclosures pertaining to wilful defaulter 
 
None of the Directors or Promoter of the Issuer or the Issuer have been declared as a wilful defaulter  

a. Name of the bank declaring the entity as a wilful defaulter: Not Applicable 
b. The year in which the entity is declared as a wilful defaulter: Not Applicable 
c. Outstanding amount when the entity is declared as a wilful defaulter: Not Applicable 
d. Name of the entity declared as a wilful defaulter: Not Applicable 
e. Steps taken, if any, for the removal from the list of wilful defaulters: Not Applicable 
f. other disclosures, as deemed fit by the issuer in order to enable investors to take informed decisions:                           
Not Applicable 
g. Any other disclosure as specified by the Board: Not Applicable. 

  
21. Undertaking by the Issuer  

 
(i) Investors are advised to read the risk factors carefully before taking an investment decision in this issue. For taking 

an investment decision, investors must rely on their own examination of the issuer and the offer including the risks 
involved. The securities have not been recommended or approved by the any regulatory authority in India, including 
the Securities and Exchange Board of India (SEBI) nor does SEBI guarantee the accuracy or adequacy of this 
document. Specific attention of investors is invited to the ‘Management’s Perception of Risk Factors and External 
Risk Factors under Point No. 22 and Point No.23 respectively.  

(ii) The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that this Placement 
Memorandum contains all information with regard to the issuer and the issue, that the information contained in 
the offer document is true and correct in all material aspects and is not misleading in any material respect, that the 
opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which 
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make this document as a whole or any of such information or the expression of any such opinions or intentions 
misleading in any material respect.  

(iii) The issuer has no side letter with any debt securities holder except the one(s) disclosed in the Placement 
Memorandum. Any covenants later added shall be disclosed on the stock exchange website where the debt is listed. 

(iv) The Issuer hereby covenants and undertakes that the assets on which the charge is or will be created to secure the 
Debentures are free from any encumbrances and if they are already charged such charge shall be released and the 
permission or the consent to create a charge on such assets of the Issuer shall be obtained from the existing charge 
holder or the creditor or Debenture Trustee as required before creation of charge to secured Debentures. 

22. MANAGEMENT’S PERCEPTION OF RISK FACTORS 

Potential investors should consider carefully all the risk factors in this Placement Memorandum for evaluating the 
Issuer and its business and the Debentures before making any investment decision relating to the Debentures. Unless 
the context requires otherwise, the risk factors described below apply to the Issuer only. If any one of the following 
stated risks actually occurs, the Issuer’s business, financial conditions and results of operations could suffer and, 
therefore, the value of the Issuer’s Debentures could decline. 

Unless specified or quantified in the relevant risk factors, the Issuer is not in a position to quantify the financial or 
other implications of any risk mentioned herein below: 

a) Early Termination for Extraordinary Reasons, Illegality and Force Majeure:  

If the Issuer determines that, for reasons beyond its control, the performance of its obligations under the 
Debentures has become illegal or impractical in whole or in part for any reason, or the Issuer determines that, for 
reasons beyond its control, it is no longer legal or practical for it to maintain its hedging arrangements with respect 
to the Debentures for any reason, the Issuer may at its discretion and without obligation terminate early the 
Debentures. If the Issuer terminates early the Debentures, the Issuer will, if and to the extent permitted by 
applicable law, pay the holder of each such Debenture an amount determined by the Calculation Agent/Issuer. 

b) Interest Rate Risk on Bonds/ Government securities:  

Bonds/Government securities which are fixed return securities, run price-risk like any other fixed income security. 
Generally, when interest rates rise, prices of fixed income securities fall and when interest rates drop, the prices 
increase. The level of interest rates is determined by the rates at which government raises new money through RBI, 
the price levels at which the market is already dealing in existing securities, rate of inflation etc. The extent of fall or 
rise in the prices is a function of the prevailing coupon rate, number of days to maturity of a security and the increase 
or decrease in the level of interest rates. The prices of Bonds/ Government securities are also influenced by the 
liquidity in the financial system and/or the open market operations (OMO) by RBI. Pressure on exchange rate of the 
rupee may also affect security prices. Such rise and fall in price of bonds/ government securities may influence 
valuations as and when such changes occur. 

c) Repayment is subject to the credit risk of issuer 

Potential investors should be aware that receipt of the principal amount (i.e. the redemption amount) and any other 
amounts that may be due in respect of the debentures is subject to the credit risk of the Issuer. Potential investors 
acknowledge the risk that the issuer may not be able to satisfy their obligations under the debentures. In the event 
that bankruptcy proceedings or composition, scheme of arrangement or similar proceedings to avert bankruptcy 
are instituted by or against the issuer, the payment of sums due on the debentures may not be made or may be 
substantially reduced or delayed.  

d) Increasing competition from banks, financial institutions and NBFCs 

The successful implementation of Issuers growth plans depends on its ability to face the competition. The main 
competitors of the Issuer are NBFCs, financial institutions and banks. The Issuer does not have access to large 
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quantities of low cost deposits because of which it may become less competitive. Many of its competitors have 
significantly greater financial, technical, marketing and other resources. Many of them also offer a wider range of 
services and financial products than the Issuer does and have greater brand recognition and a larger client base. As 
the Issuer ventures into offering newer products, it is likely to face additional competition from those who may be 
better capitalised, have longer operating history and better management. If the Issuer is unable to manage its 
business and compete effectively with current or future competitors it might impede its competitive position and 
profitability. 

e) Downgrading in Credit Rating 

  For borrowings through NCDs the following Rating has been assigned – 

CRISIL Limited  CRISIL A+/Stable (pronounced as CRISIL A plus rating with stable outlook)  

The Issuer cannot guarantee that this rating will not be downgraded. In the event of deterioration in the financial 
health of the Issuer, there is a possibility that the Rating Agency may downgrade the rating of the Debentures. Such 
a downgrade in the credit rating may lower the value of the Debentures and may also result in the Issuer having to 
withdraw this borrowing programme. 

f) Repayment is subject to the credit risk of issuer  

Potential investors should be aware that receipt of the principal amount (i.e. the redemption amount) and any other 
amounts that may be due in respect of the debentures is subject to the credit risk of the Issuer. Potential investors 
acknowledge the risk that the issuer may not be able to satisfy their obligations under the debentures. In the event 
that bankruptcy proceedings or composition, scheme of arrangement or similar proceedings to avert bankruptcy 
are instituted by or against the issuer, the payment of sums due on the debentures may not be made or may be 
substantially reduced or delayed. 

23. EXTERNAL RISK FACTORS 

a. Risks in relation to Non-Convertible Debentures 

  The Debenture Holders may not be able to recover, on a timely basis or at all, the full value of the outstanding 
amounts and/or the interest accrued thereon in connection with the Debentures. Our ability to pay interest 
accrued on the Debentures and/or the principal amount outstanding from time to time in connection therewith 
would be subject to various factors inter alia including our financial condition, profitability and the general 
economic conditions in India and in the global financial markets. We cannot assure you that we would be able to 
repay the principal amount outstanding from time to time on the Debentures and/or the interest accrued thereon 
in a timely manner or at all. 

b. Risks in relation to creation and enforcement of security in relation to Secured debt securities, if any.  

In the event that the company is unable to meet its payment and other obligations towards investors under the 
terms of the debentures, the Debenture Trustee may enforce the security as per the terms of security documents, 
and other related documents. 

 

While the Debentures are secured to the tune of 100% of the principal and interest amount/ valuation or as per 
the terms of offer document/ Placement Memorandum, in favour of Debenture Trustee, it is the duty of the 
Debenture Trustee to monitor that the security is maintained. 

c. Limited or sporadic trading of non-convertible securities of the issuer on the stock exchanges.   

The Company intends to list the Debentures on the WDM segment of the BSE. The Company cannot provide any 
guarantee that the Debentures will be frequently traded on the Stock Exchange(s) and that there would be any 
market for the Debenture(s). It is not possible to predict if and to what extent a secondary market may develop 
in the Debentures or at what price the Debentures will trade in the secondary market or whether such market 
will be liquid or illiquid. The fact that the Debentures may be so listed or quoted or admitted to trading does not 



 

 

 

                                                                                                                                                                                                        Page 45 
  
ECap Equities Limited                                                 For Private Circulation Only 
                                                                                                                 

 

necessarily lead to greater liquidity. The more limited the secondary market is, the more difficult it may be for 
holders of the Debentures to realise value for the Debentures prior to redemption of the Debentures. 

d. The Debentures may be illiquid  

The Company intends to list the Debentures on the WDM segment of the BSE. The Company cannot provide any 
guarantee that the Debentures will be frequently traded on the Stock Exchange(s) and that there would be any 
market for the Debenture(s). It is not possible to predict if and to what extent a secondary market may develop 
in the Debentures or at what price the Debentures will trade in the secondary market or whether such market 
will be liquid or illiquid. The fact that the Debentures may be so listed or quoted or admitted to trading does not 
necessarily lead to greater liquidity. The more limited the secondary market is, the more difficult it may be for 
holders of the Debentures to realise value for the Debentures prior to settlement of the Debentures. 

e.  Refusal of listing of any security of the issuer during last three years by any of the stock exchanges in India or 
abroad.  

There has been no refusal in listing of any security during the last three years by any stock exchange. In 
accordance with Indian law and practice, permissions for listing and trading of the Debentures issued pursuant 
to this Issue will not be granted until after the Debentures have been issued and allotted. Approval for listing and 
trading will require all relevant documents to be submitted and carrying out of necessary procedures with the 
Stock Exchanges. There could be a failure or delay in listing the Debentures on the Stock Exchange for reasons 
unforeseen.  

For investments by FPIs / FII/sub-accounts of FIIs 

 

In case of delay in listing of the Debentures beyond 3 trading days from the date of closure of issue for any 
reason, then the FII/sub-account of FII shall immediately dispose of these Debentures either by way of sale to a 
third party or to the Company and the Company will be under an obligation to redeem the Debentures.  

 

With reference to the Notification bearing no. RBI/2011-12/423 A.P. (DIR Series) Circular No. 89 dated March 1, 
2012 issued by Reserve Bank of India, Foreign Exchange Department, Central Office, Mumbai – 400 001 read 
with Chapter VII of SEBI Operational circular dated August 10, 2021 for Standardization of timeline for listing of 
securities issued on a private placement basis and as may be amended from time to time in respect of FII 
investment in ‘to be listed’ debt securities, Issuer confirms that the Debentures would be listed within 3 trading 
days from the date of closure of issue. In case the Debentures issued to the FIIs / sub-accounts of FIIs are not 
listed within 3 trading days from the date of closure of issue to the FIIs / sub-accounts of FIIs, for any reason, the 
FIIs/ sub-accounts of FIIs shall immediately dispose of the NCDs either by way of sale to domestic 
participants/investors until the Debentures are listed or if the FIIs / sub-accounts of FIIs approaches the Issuer, 
the Issuer shall immediately redeem / buyback the Debentures from the FIIs/sub-accounts of FIIs. 

f. Material changes in regulations to which the Company is subject  

Regulated Companies in India are subject to detailed supervision and regulation and regulators like RBI and SEBI, 
etc., In addition, the Company is generally subject to changes in Indian law, as well as to changes in regulations 
and policies and accounting principles. Additionally, The RBI requires the Companies like NBFC’s to make 
provisions in respect of NPAs. Any changes in the regulatory framework affecting NBFCs, SEBI regulated entities 
including the provisioning for NPAs or capital adequacy requirements could adversely affect the profitability of 
the Company or its future financial performance by requiring a restructuring of its activities, increasing costs or 
otherwise. The Company is subject to certain statutory, regulatory, exposure and prudential norms and this may 
limit the flexibility of the Company’s loans, investments and other products as the case may be. 

g. Conditions in the Indian Debt market may affect the coupon on the Debentures.  
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Even though the Government securities market is more liquid compared to other debt instruments, on occasions, 
there could be difficulties in transacting in the market due to extreme volatility or unusual constriction in market 
volumes or on occasions when an unusually large transaction has to be put through. The Central and State 
Governments are the issuers of the local currency debt. The Government raises money to meet its capital and 
revenue expenditure by issuing debt or discounted securities. Since these securities carry minimal risks, they may 
command lower yields.  

The performance may be affected by changes in Government policies, general levels of interest rates and risks 
associated with trading volumes, liquidity and settlement systems.  

The Indian securities markets are smaller than securities markets in more developed economies and the 
regulation and monitoring of Indian securities markets and the activities of investors, brokers and other 
participants differ, in some cases significantly, from those in the more developed economies. 

h. In case of outstanding debt instruments or deposits or borrowings, any default in compliance with the material 
covenants such as creation of security as per terms agreed, default in payment of interest, default in 
redemption or repayment, non-creation of debenture redemption reserve, default in payment of penal interest 
wherever applicable. 

The Issuer endeavours to be in compliance with the covenants with respect to this issue such as creation of 
security as per the terms and conditions agreed in the Transaction Documents and this Placement Memorandum, 
payment of redemption amount and interest amount on respective due date however, the repayment of 
redemption amount and interest amount is subject to credit risk of the Issuer. Investors must be aware that the 
Company may not be able to satisfy their obligations under the Debentures and that they may or may not recover 
all or part of the Principal or Interest Amount in case of default/s by the Issuer. 

i.  A slowdown in economic growth in India 

A slowdown in the Indian economy / GDP may adversely affect Company’s business, including its ability to 
enhance its asset portfolio and the quality of its assets, and its ability to implement certain measures could be 
adversely affected by a movement in interest rates, or various other factors affecting the growth of industrial, 
manufacturing and services sector or a general down trend in the economy. Any adverse revision to India's credit 
rating for domestic and international debt by international rating agencies may adversely impact the Company’s 
ability to raise additional financing and the interest rates and other commercial terms at which such additional 
financing is available.  

j. Spread of COVID19 and the consequent nationwide lockdown to impact the Issuer’s operations and financial 
condition 

The rapid outbreak of the COVID19, its variant/s has severely impacted the physical and financial health of the 
people across the globe. To prevent the contagion in the country, a 21 day nationwide lockdown was announced 
by the Government of India on March 24, 2020 which was further extended to 30 October 2020 across the 
country. While the national lockdown has been relaxed, each State government has set out extension of the 
lockdown but the relaxations (outside containment zones) have been permitted to a certain extent, subject to 
receipt of requisite approvals as may be required.    

As a result, the economic fallout from the spread of the COVID19 virus may impact the Issuer’s business prospects, 
financial condition, result of operations and credit risk. While the Issuer will monitor the developments of the 
COVID19 situation closely, assess and respond proactively to minimize any adverse impacts on the financial 
position and operating results of the Issuer, it is possible that the Issuer’s business, financial condition and results 
of operations could be adversely affected due to the COVID19 pandemic. There can be no assurance that this 
lockdown will not be extended further on one or more occasions either locations specific or countrywide. Further, 
even in cases where the lockdown is relaxed or proposed to be relaxed, it is likely that partial lockdown will 
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continue for longer in red COVID19 zones in India. We are uncertain about when such partial or complete 
lockdown will be lifted across India and the world. 

If the COVID19 situation persists or worsens, it may adversely impact the Issuer’s financial condition. The COVID19 
virus pandemic is adversely affecting, and is expected to continue to adversely affect, some of our operations, 
business, liquidity and cashflows.   

However, the extent of negative financial impact cannot be reasonably estimated at this time but a sustained 
economic slowdown may significantly affect our business, financial condition, liquidity, cashflows and results of 
operations and the same will depend on future developments, which are highly uncertain and cannot be 
predicted, including new information which may emerge concerning the severity of the COVID19 virus and the 
actions to contain the COVID19 virus or treat its impact, among others. Consequently, there may be a negative 
effect on the Company’s ability to service the obligations in relation to the Debentures. 

24. Other details 
 

(a)  Debenture Redemption Reserve 

The Debenture Redemption Reserve shall be as per the provisions of the Companies Act, 2013 and the applicable 
Rules as amended from time to time. 
 

(b) Issue/instrument specific regulations - relevant details (as may be applicable) (Companies Act, RBI guidelines, 
etc). 

o The Companies Act, 2013 and the applicable Rules as amended from time to time;  

o SEBI (Listing Obligation & Disclosure requirement) Regulations, 2015 and amendments thereafter;  

o SEBI (Listing Obligation &Disclosure Requirements) Regulation, 2015 and SEBI Operational Circular for listing 

obligations and disclosure requirements for Non-convertible Securities, Securitized Debt Instruments and/or 

Commercial Paper dated July 29, 2022 as may be amended from time to time;  

o SEBI Circular CIR/IMD/DF/17/2013 dated October 22, 2013;  

o SEBI Circular CIR/MRD/DRMNP/35/2013 dated December 05, 2013 and amendments thereafter;  

o SEBI Circular SEBI/ HO/ MIRSD/ DOS3/CIR/P/2019/68 dated May 27, 2019;  

o SEBI Circular SEBI/HO/MIRSD/CRADT/CIR/P/2020/203 dated October 13, 2020;  

o SEBI Circular SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 dated October 22, 2020;  

o RBI Notification No. DNBR. (PD) 006 /GM(MSG)-2015 dated February 20, 2015 and amendments thereafter;  

o RBI Circular RBI/2013-14/402 IDMD.PCD. 08/14.03.01/2013-14 and RBI Notification No. IDMD.PCD.07/ED(RG) 

– 2013 dated December 5, 2013 and amendments thereafter;  

o SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 dated August 9, 2021;   

o SEBI Operational Circular for issue and listing of Non-convertible Securities, Securitised Debt Instruments, 

Security Receipts, Municipal Debt Securities and Commercial Paper dated August 10, 2021 as may be amended 

from time to time.  

o SEBI Operational circular for Debenture Trustees dated March 31, 2023 (bearing reference no 

SEBI/HO/DDHS/P/CIR/2023/50) and as amended from time to time. 

(c) Default in Payment 

In case of default in payment of the principal and/or redemption premium amount on the Redemption Date, 
additional interest @ 2% p.a. over the Coupon/redemption premium will be payable by the Company for the 
defaulting period. 

 

(d) Delay in Listing  

 For FPIs /FIIs/sub-accounts of FIIs   
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The Company proposes to list these Debentures on the BSE WDM segment. The Issuer confirms that the 
Debentures would be listed within 3 trading days from the date of closure of issue pursuant to Chapter VII of SEBI 
Operational circular dated August 10, 2021 for Standardization of timeline for listing of securities issued on a 
private placement basis and as amended from time to time. 

 

In case of delay in listing of the Debentures beyond 3 trading days from the date of closure of issue for any reason, 
then the FII/sub-account of FII shall immediately dispose of these Debentures either by way of sale to a third party 
or to the Company and the Company will be under an obligation to redeem the Debentures.  

 

 For applicants other than FPI/FIIs/sub-accounts of FIIs 

The Company proposes to list these Debentures on the BSE WDM segment. The Issuer confirms that the 
Debentures   would be listed within 3 trading days from the Date of Closure of Issue. 

  

In case of delay in listing of the Debentures beyond 3 trading days from the Date of Closure of Issue, the Company 
will pay penal interest @1 % p.a. over the Coupon/Redemption Premium amount for the period of delay to the 
investor. (i.e. from the date of allotment to the date of listing).  

 
(e) Delay in allotment of securities  

 
The issuer shall ensure allotment of debt securities issued on a private placement basis and credit to the 
dematerialized account of the investors is made within such time as may be specified by the appliable regulations. 

 
(f) Issue details  

         As specified in the Summary Term Sheet 
 

(g) Application Process for the Debentures 

 
How to Apply 

Applications for the Debentures must be made in the Application Form and must be completed in block letters in English 
by investors. Application Forms must be accompanied by a cheque or electronic fund transfer instruction drawn or made 
payable as stated below. The full amount of the Debentures applied for has to be paid along with the delivery of the fully 
completed and executed Application Form together with other applicable documents described below. 

 
Cheques/ electronic fund transfer instructions may be drawn on any bank which is situated and is a member or sub-
member of the Bankers’ clearing houses located at Mumbai. Investors are required to make payments only through 
cheques/ electronic transfer payable at Mumbai. 
The Company assumes no responsibility for any applications/cheques/ lost in mail or in transit. 
 
The payment by FPIs / FIIs shall be made through the payment modes permitted by Reserve Bank of India. 

 

How to Bid 

 

All eligible investors will have to register themselves with BSE-BOND platform offered by BSE for participating in electronic 

book building mechanism. In case the Eligible Investors are not registered on the EBP Platform, they will have to register 

themselves as an "investor" on the EBP Platform (as a one-time exercise) and also complete the mandatory "know your 

customer" verification process. Investors should refer to the operating guidelines for issuance of debt securities on 

private placement basis through an electronic book mechanism as available on the website of BSE. 

 

a) The details of the Issue shall be entered on the BSE by the Issuer at least 2 Business Days prior to the Issue Opening 

Date, in accordance with the EBP Guidelines. 
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b) The Issue will be open for bidding for the duration of the bidding window that would be communicated through the 

Issuer’s bidding announcement on the BSE-EBP, at least 1 Business Day before the start of the Issue Opening Date. 

 

Some of the key guidelines in terms of the current EBP Guidelines on issuance of securities on private placement basis 

through an EBP mechanism, are as follows: 

 

(a) Modification of Bid  

 

Eligible Investors may note that modification of bid is allowed during the bidding period/window. If bid is 

subsequently modified (price/yield or bid value etc.) the bid timestamp for the same shall be revised accordingly 

However, in the last 10 minutes of the bidding period/window, revision of bid is only allowed improve the coupon / 

yield and for upward revision of the bid amount placed by the Eligible Investor. 

 

(b) Cancellation of Bids 

 

Eligible Investors may note that cancellation of bid is allowed during the bidding period/window. However, in the 

last 10 minutes of the bidding period/window, no cancellation of bids is permitted. 

 

(c) Multiple Bids 

 

Eligible Investors may note that multiple bid is permitted. However, Eligible Investors should refer to the EBP 

Guidelines as prevailing on the date of the bid. 

           
   The bidding time shall be 10:00 am to 2:00 pm on the Issue open day/Issue close day.  

 
     RTGS/NEFT can be made at the following Designated Bank Account of the India Clearing Corporation Limited.  

  
         Manner of Settlement 
  

1. The eligible investors should complete the funds pay-in to the Designated Bank Account of the Indian Clearing 
Corporation Limited (ICCL) by 10:30 am i.e. T+1 day.  

2. The participants must ensure to do the funds pay-in from the same bank account which is updated by them in 
the EBP Platform while placing the bids.  

3. The eligible investors should do the funds pay-in to the following bank accounts (The Designated Bank Account)  
 

Beneficiary Name INDIAN CLEARING CORPORATION LTD 

Name of the Banker: ICCI BANK 

Account number ICCLEB 

IFSC Code: ICIC0000106 
  

Beneficiary Name INDIAN CLEARING CORPORATION LTD 

Name of the Banker: YES BANK 

Account Number ICCLEB 

IFSC Code: YESB0CMSNOC 

 

Beneficiary Name INDIAN CLEARING CORPORATION LTD 

Name of the Banker: HDFC BANK 

Account Number ICCLEB 

IFSC Code: HDFC0000060 

 
In the event of the issue getting withdrawn, the funds refund would be initiated as per EBP Guidelines. 
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4.       In case of mismatch in the bank account details between biding platform and the bank account from which payment 
is done by the eligible investors, the payment would be returned back by the EBP. Further, pay-in received from any 
other bank account may lead to cancellation of bid and consequent debarment of the bidder from accessing EBP 
Platform as per the Operating Guidelines of the EBP.  

5.       Securities Settlement: Depositories will credit the securities to the demat account of the respective 
investor/Debenture Holder 

6.    In case money received from the applicants for Debentures is in excess of the aggregate of the application money 
relating to the Debentures in respect of which allotments have been made, the Issuer or ICCL shall upon receiving 
instructions in relation to the same repay the moneys to the extent of such excess, if any. 

7.    For applicants whose applications has been rejected or allotted in part, refund orders will be dispatched as per the 
EBP Guidelines. 
 

Note: In case of failure of any successful bidder to complete the funds pay-in by the pay-in time or the funds are not 
received in the Indian Clearing Corporation Limited’s Designated Bank Account by the pay-in time for any reason 
whatsoever, the bid is liable to be rejected and the Issuer and/or the Arranger shall not be liable to the successful bidder. 
Funds pay-out on would be made by Indian Clearing Corporation Limited to the bank account of the Issuer.  

             
Right to accept or reject bids 

  
The Company reserves its full, unqualified and absolute right to accept or reject any bid(s), in part or in full, without 
assigning any reason thereof and to make provisional / final allocations at its absolute discretion. 

 

Who can Apply 

 

Nothing in this Placement Memorandum shall constitute and/or deem to constitute an offer or an invitation to an 
offer, to be made to the Indian public or any section thereof through this Placement Memorandum, and this 
Placement Memorandum and its contents should not be construed to be a prospectus under the Companies Act. 

 
The following categories of investors, when specifically approached, are eligible to apply for this private placement 
of Debentures  
 

 Individuals  

 Hindu Undivided Family 

 Trust 

 Limited Liability Partnerships 

 Partnership Firm(s) 

 Portfolio Managers registered with SEBI 

 Companies and Bodies Corporate including Public Sector Undertakings.  

 Commercial Banks  

 Regional Rural Banks  

 Financial Institutions  

 Insurance Companies  

 Mutual Funds  

 FPIs /FIIs/sub-accounts of FIIs as per applicable laws, Rules & Regulations  

 Any other investor eligible to invest in these Debentures 

 

All investors are required to ensure that they are in compliance with their incorporation documents, applicable 

authorizations and relevant regulations/guidelines as may be applicable to them for investing in this Issue/NCDs. 

 

This Placement Memorandum and the contents hereof are restricted for only the intended recipient(s) who have 
been addressed and only such recipients are eligible to apply for the Debentures. Furthermore, NRIs, OCBs, and other 
persons resident outside India (except as specifically provided in this Placement Memorandum) are not eligible to 
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apply for or hold the Debentures. 
 
Application by Banks/Corporate Bodies/Mutual Funds/FIs/Trusts/Statutory Corporations 

The applications must be accompanied by certified true copies of (i) memorandum and articles of 

association/constitution/bye-laws/trust deed; (ii) resolution authorizing investment and containing operating 

instructions; and (iii) specimen signatures of authorized signatories; Application made by an Asset Management 

Company or custodian of Mutual Fund shall clearly indicate the name of the concerned scheme for which application 
is being made. 

 

Application by FPIs/FIIs/sub accounts of FIIs 

The application should be accompanied by all documents required in case of investments to be made by such FPIs / 
FIIs / sub accounts of FIIs including (i) approval, if any from Reserve Bank of India / SEBI; (ii) self-attested copy of PAN; 

(iii) SEBI registration certificate (including of the sub-account of FII); FPIs / FIIs / sub accounts of FIIs, (iv) tax residence 

certificate provided by the Income Tax authority of foreign country of which the FII is a tax resident, wherever 
applicable/Address Proof,  (v) authorized signatories, (vi) Board resolution permitting investment in 

debentures/structured products, (vi) demat statement, (vii) financials for the past 2 years and (viii) the POA. 

 

Application under Power of Attorney 

A certified true copy of the power of attorney or the relevant authority as the case may be along with the names and 

specimen signatures of all authorised signatories must be lodged along with the submission of the completed 

Application Form. Further, modifications/additions in the power of attorney or authority should be delivered to the 

Company at its Office. 

 

PAN 

Each of the applicants should mention his/her/their PAN allotted under the IT Act. Applications without this will be 

considered incomplete and are liable to be rejected. 

  

Basis of Allotment 

The Company has the sole and absolute right to allot the Debentures to any applicant. 
 
Manner of allocation 
 
The Debentures shall be allotted in accordance with the provisions of the prevailing EBP Operational Guidelines.  

 
Right to Accept or Reject Applications 

The Company is entitled at its sole and absolute discretion to accept or reject any application, in part or in full, without 

assigning any reason. Application Forms that are not complete in all respects shall be rejected at the sole and absolute 

discretion of the Company. 
 

Payment of Redemption Amount  

Redemption Amount will be paid only to the Debenture holders registered in the Register of Debenture holders or 
to the Beneficial Owners. Redemption Amount on the Debentures, if any shall be payable on the Redemption Date. 
The determination of the persons entitled to receive Redemption Amount  in respect of the Debentures (i.e., persons 
whose names are registered in the register of Debenture holders or the Depositories’ record) shall be made on the 
Record Date. In the case of joint holders of Debentures, Redemption Amount  shall be payable to the first named 
Debenture holder.  
 

Redemption 
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The entire principal amount of the Debentures will be repaid, on or before the Redemption Date. 
 
The Debentures held in the dematerialised form shall be taken as discharged on payment of the redemption amount 

by the Company on maturity to the registered debentureholders whose name appears in the Register of 

debentureholders on the record date. Such payment will be a legal discharge of the liability of the Company towards 

the debentureholders. On the Company dispatching the amount as specified above in respect of the Debentures, the 

liability of the Company shall stand extinguished. 
 
The Company's liability to the debentureholders towards all their rights including for payment or otherwise shall 

cease and stand extinguished from the due dates of redemption in all events. Further the Company will not be liable 

to pay any Redemption Amount or compensation from the dates of such redemption. 

 
Right to Re-purchase and Re-issue the Debentures  
 
The Company will have power, exercisable at its sole and absolute discretion from time to time, to re-purchase a part 
or all of its Debentures from the secondary markets or otherwise, at any time prior to the Redemption Date, subject 
to applicable law and in accordance with the applicable guidelines/regulations, if any.  
 
In the event of a part or all of its Debentures being repurchased as aforesaid or redeemed under any circumstances 
whatsoever, the Company shall have, and shall be deemed always to have had, the power to reissue the Debentures 
either by reissuing the same Debentures or by issuing other debentures in their place.  
 
Further the Company, in respect of such re-purchased/re-deemed Debentures shall have the power, exercisable 
either for a part or all of those Debentures, to cancel, keep alive, appoint nominee(s) to hold or reissue at such price 
and on such terms and conditions as it may deem fit and as permitted by law. 
 
Right to partially/early redeem the Debentures  

The Company at its discretion may partially/early redeem the debentures at a request or with the consent of the 
debentureholder/s, if required, at any time prior to the Redemption Date, subject to applicable law and in accordance 
with the applicable guidelines/regulations, if any. 

 
Right to further issue the Debentures 

Company reserves right to make multiple issuances under the same ISIN with reference to  
Regulation 17 of SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 dated August 09, 2021 and 
Chapter VIII – Specifications related to ISIN for debt securities of SEBI Operation Circular 
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021. 
 
Issue can be made either by way of creation of fresh ISIN or by way of issuance under the existing ISIN at                                               
premium/par/discount as the case may be in line with reference to Regulation 17 of SEBI (Issue and Listing of                                 
Non-Convertible Securities) Regulations, 2021 dated August 09, 2021 and Chapter VIII – Specifications related to ISIN 
for debt securities of SEBI Operation Circular SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021. 
 
Place, Currency and Mode of Payment 

All obligations of the Company on the Debentures including Redemption Amount , are payable at Mumbai in Indian 

rupees only. 

The payments will be made through cheques or RTGS/NEFT/Fund Transfer mode. 

 

Issue of Debentures in Dematerialised Form 

The Debentures will be issued only in dematerialized form. The trading in Debentures will be in dematerialized mode 
only. The Company has made arrangements with the depositories for the issue of the Debentures in dematerialised 
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form. Investors will have to hold the Debentures in dematerialised form as per the provisions of Depositories Act.                                     

The Depository Participant’s name, DP-ID and beneficiary account number must be mentioned at the appropriate 

place in the Application Form. The Company shall take necessary steps to credit the Debentures allotted to the 

depository account of the investor. 
 

Succession 

In the event of demise of the Debenture holder, transmission of the Listed Debentures, the same shall be effected in 
accordance with the provisions of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) 2015 as amended from time to time and in case of Unlisted Debentures the transmission of the 
Debentures shall be effected in accordance with the provisions of Companies Act, 2013 and the rules, regulations 
and bye-laws of Depositories as maybe applicable.  
 
Notices 
 

The notices, communications and writings to the Debenture holder(s) required to be given by the Company shall be 

deemed to have been given if sent by registered post/courier to the Registered Debenture holder(s) at the address 

of the Debenture holder(s) registered with the Corporate Office. 

 

All notices, communications and writings to be given by the Debenture holder(s) shall be sent by registered post or 

by hand delivery to the Company at its Corporate Office or to such persons at such address as may be notified by the 

Company from time to time and shall be deemed to have been received on actual receipt of the same. 

 

Rights of Debenture holders 

The Debenture holder(s) shall not be entitled to any right and privileges of shareholders other than those available 

to them under the Companies Act. The Debenture shall not confer upon the holder the right to receive notice(s) or 

to attend and to vote at any general meeting(s) of the shareholders of the Company. 

 

Modifications of Rights 

The rights, privileges and conditions attached to the Debentures may be varied, modified or abrogated upon a Special 
Request or by a Special Resolution duly passed at the meeting of the Debentureholders convened in accordance with 
the provisions of the Debenture Trust Deed. 

 
Future Borrowings 

Subject to the applicable regulations, the Company shall be entitled, from time to time, to make further issue of 
Debentures, other debt securities (whether pari passu or junior to the Debentures) and other instruments and 
securities to any person or persons including to the public or a section of the public and/or members of the Company 
and/or to raise further loans, advances and/or avail further financial and/or guarantee facilities from financial 

institutions, banks and/or any other person(s) without any further approval from or notice to the Debenture 
holders/Debenture Trustee. 

 
Tax Benefits 

A debenture holder is advised to consider the tax implications in respect of subscription to the Debentures after 

consulting his tax advisor. 

 

Cheques/Refund Cheques 

Loss of cheques/refund cheques should be intimated to the Company immediately. Upon receipt of request for issue 

of duplicate cheques/refund cheques, the Company shall consider the same and such issue of duplicate cheques shall 

be governed by applicable law and any other conditions as may be prescribed by the Company. 
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Debenture Trustee 

The Issuer has received the consent of Catalyst Trusteeship Limited to act as the Trustees on behalf of the Debenture 
Holders. All the rights and remedies of the Debenture holders shall vest in and shall be exercised by the Debenture 
Trustee without referring to the Debenture holders. All investors are deemed to have irrevocably given their 
authority and consent to Catalyst Trusteeship Limited to act as their debenture trustee and for doing such acts and 
signing such documents to carry out their duty in such capacity. Any payment by the Company to the Debenture 
Trustee on behalf of the Debenture holders shall discharge the Company pro tanto to the Debenture holders. 
Resignation/retirement of the Debenture Trustee shall be as per terms of the trust deed executed between the 
Company and the Debenture Trustee. A notice in writing to the Debenture holders shall be provided for the same. 

  

      Anti-Money Laundering  

Since these debentures are issued in “compulsory demat mode” and the Company uses depository system for 
allotment of the debentures, KYC checks conducted by depository participants at the time of accepting the customer 
or transaction under the prevention of money laundering policy adopted by depositories or depository participant 
shall be considered adequate irrespective of risk level of the customer or transaction. However, as a matter of a good 
practice, Company may examine transactions/clients that may fall under “suspicious transactions” category as 
defined under Prevention of Money Laundering Act, 2002 and seek further information from the clients. 

 

Delay in Registration of Debenture Trust Deed 
 

Where an issuer fails to execute the trust deed within the period specified in the sub-regulation (1) of Regulation 18 
Issue and Listing of Non-Convertible Securities Regulations, 2021, without prejudice to any liability arising on account 
of violation of the provisions of the Act and these Regulations, the issuer shall also pay interest of at least two percent 
per annum to the debenture holder, over and above the agreed coupon rate/redemption premium amount, till the 
execution of the trust deed. 

 

(h) i.  Details of default, if any, including therein the amount involved, duration of default and present status, in 
repayment of (a) statutory dues; (b) debentures and interest thereon; (c) deposits and interest thereon; (d) loan 
from any bank or financial institution and interest thereon - Nil 

ii. Remuneration/Sitting Fees to the Directors during the last three financial years 

           The details of remuneration/sitting fees paid to the Directors during the last three financial years is as under: 

Sr. 
No. 

Name of the Director 
 March 31,   
2021 (Rs.) 

March 31, 
2022 (Rs.) 

March 31, 
2023 (Rs.) 

Particulars  

1. Mr. Deepak Puligadda   73,35,434  60,07,713  1,09,68,238  Remuneration 

  2. Mr. Deepak Puligadda N.A. N.A. 11,71,918  Remuneration up to May 26, 
2022 

3. Mr. Rujan Panjwani  N.A. N.A. 26,39,009  Remuneration from May 26, 
2022 to September 09, 2022 

4. Mr. Mayank Toshniwal N.A. N.A. 50,65,270 Remuneration from August 01, 
2022 

   

iii. Related party transactions entered during the last three financial years immediately preceding the year of 
circulation of Placement Memorandum including with regard to loans made or, guarantees given or securities 
provided. Refer Annexure 3, 4 and 5  

iv. Summary of reservations or qualifications or adverse remarks of auditors in the last five financial years 
immediately preceding the year of circulation of Placement Memorandum and their impact on the financial 
statements and financial position of the company and the corrective steps taken and proposed to be taken 
by the company for each of the said reservations or qualifications or adverse remark.  Nil 

v. Details of any inquiry, inspections or investigations initiated or conducted under the Companies Act or any 
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previous company law in the last three years immediately preceding the year of circulation of Placement 
Memorandum in the case of Company and all of its subsidiaries. Nil 

vi. Prosecutions filed (whether pending or not) fines imposed, compounding of offences in the last three years 
immediately preceding the year of the Placement Memorandum and if so, section-wise details thereof for the 
Company and all of its subsidiaries. Nil 

vii. Details of acts of material frauds committed against the company in the last three years, if any, and if so, the 
action taken by the company. NA 

viii. Profits of the company, before and after making provision for tax, for the three financial years immediately 
preceding the date of circulation of Placement Memorandum: 

Standalone                        (Rs. In Crores) 

Particulars 
Year ended March 
31, 2023 

Year ended March 
31, 2022 

Year ended March 31, 2021 

Profit Before Tax (38.43) (113.60) (457.81) 

Tax (37.44) 21.56 (48.75) 

Profit After Tax (0.99) (135.16) (409.05) 
 

ix. Dividends declared by the company in respect of the said three financial years; interest coverage ratio for last 
three years (Cash profit after tax plus interest paid/interest paid):  

  

  

x. Audited Cash Flow Statement for the three years immediately preceding the date of issue of private 
placement offer cum application form. Refer Annexure 3, 4 and 5. 

xi. Any change in accounting policies during the last three years and their effect on the profits and the reserves 
of the company: None 

xii. Project details: gestation period of the project; extent of progress made in the project; deadlines for 
completion of the project; the summary of the project appraisal report (if any), schedule of implementation 
of the project: Not applicable                        

xiii. Latest Audited/Limited Review Half Yearly consolidated (wherever available) and Standalone Financial 
Information (like Profit & Loss statement and Balance Sheet) and auditor’s qualifications, if any.  
Refer Annexure 3. 

25. Events for Early Redemption: 
 
Issuer Tax Change Event means that, on or after the Deemed Date of Allotment of the Debentures, the imposition 
of any withholding or deduction on any payments in respect of the Debentures by or on behalf of the Issuer if such 
withholding or deduction is required by law. 
 
Change in Law means that, on or after the Deemed Date of Allotment of the Debentures (A) due to the adoption of 
or any change in any applicable law or regulation (including, without limitation, any tax law), or (B) due to the 
promulgation of or any change in the interpretation by any court, tribunal or regulatory authority with competent 
jurisdiction of any applicable law or regulation (including any action taken by a taxing authority), the Issuer 
determines in its sole discretion that (X) it has become illegal for the Issuer to hold, acquire or dispose of the 
Underlying Security/Units/hedge positions relating to the Debentures, or (Y) the Issuer will incur a materially 
increased (as compared with the circumstances existing on the Deemed Date of Allotment) cost in relation to the 

Particulars  Year ended 
March 31, 2023 

Year ended March 31, 
2022 

Year ended March 31, 
2021 

Dividend per equity share                     
(in Rs.) 0 0 0 

Interest coverage ratio 0.90 0.73 (0.03) 
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performance of the Issuer’s obligations under the Debentures (including, without limitation, due to any increase in 
tax liability, decrease in tax benefit or other adverse effect on the tax position of the Issuer). 
  
Force Majeure Event  shall mean any war, strike, lock-out, natural disaster, act of terrorism, any restriction on trading 
in the Underlying, an act of state or situations beyond the reasonable control of the Company occurring after an 
obligation under the Placement Memorandum is entered into by the Company, or such obligation has become illegal 
or impossible, in whole or in part and includes any breakdown, failure or malfunction beyond the control of the 
Company of any telecommunication or computer system including, without limitation, unavailability or outages or 
breakdowns of any communication system(s), breach or effect of any virus in the processes or the ‘payment and 
delivery mechanism’, sabotage, fire, explosion(s), acts of God, civil commotion or industrial action of any kind, riots, 
insurrection, acts of Government, computer hacking, unauthorized access to computer data and storage devices and 
computer crashes. 
 

Regulatory Events for Investor: Subject to regulatory requirements of applicable regulatory authorities, upon the 
occurrence of any one of the following events, the Company shall be entitled but not obliged to redeem the 
Debentures in the hands of the concerned investor: 
 
a) The representations/declarations of the investor being untrue or misleading when made or later found to be 

untrue during the tenure of his investment;  
b) Legal action/proceedings being initiated to suspend the investor’s license by any regulatory authority or its name 

being struck off in the records of the Ministry of Company Affairs; 
c) Any regulatory order passed against investor debarring investor from investments in stock market directly or 

indirectly etc. 
d) Proceedings for insolvency / bankruptcy or winding up being instituted against the investor. 

 
e) Company having reason to believe that any of the aforesaid events is likely to occur imminently.  

 
f) Any regulatory change which makes the holding of Debentures by investor illegal or void. 

  
The Issuer may at its sole discretion call for Early Redemption of Debentures upon the occurrence of any of the Early 
Redemption Events for all or certain Debentures issued under this DTD or under particular ISIN. 
 
Any other event as may be agreed upon between the Issuer and the Debentureholders under an ISIN issued under 
this Deed. 
 

26. UNDERTAKINGS BY THE INVESTOR: 

The following risks associated to the Debentures, is subject to and pursuant to the terms of the Debentures as 
provided in this Placement Memorandum, The initial subscriber by subscribing to, and any subsequent purchaser by 
purchasing the Debentures, shall be deemed to have agreed, and accordingly the Company shall be entitled to 
presume, that each of the initial subscriber, and any subsequent purchaser (Debenture holder, as also referred to 
hereinabove and hereinafter): 

    (A)  has  

(1) sufficient knowledge (including of applicable laws, rules, regulations, circulars), experience and expertise as an     
investor, to make the investment in such Debentures;  

(2)  not relied on either of the Company, or any of its affiliates, holding company, or any person acting on its behalf 
for any information, advice or recommendations of any sort except as regards the accuracy of the specific factual 
information about the terms of the Debentures as set out in the Placement Memorandum;  

(3) understood that information contained in the Placement Memorandum, or any other document issued by the 
Company is not being construed as business or investment advice; and  

(4) made an independent evaluation and judgment of all risks and merits before investing in the Debentures; 
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(B)  has understood there may be delay in listing of the Debentures and even after being listed, may not be marketable 
or may not have a market at all; 
 
(C )  has understood that without prejudice to (A), and (B) above,  

(1)  the method and manner of computation of, returns and calculations on the Debentures shall be solely 
determined by the Company, whose decision shall be final and binding; 

(2)  in the event of any discretions to be exercised, in relation to method and manner of any of the above 
computations including due to any disruptions in any of the financial markets or if for any other reason the 
calculations cannot be made as per the method and manner originally stipulated or referred to or implied, such 
alternative methods or approach shall be used as deemed fit by the Company and may include the use of 
estimates and approximations. All such computations shall be valid and binding on the Debenture holder, and 
no liability therefore will attach to the Company; 

(D) has understood that in the event that the Debenture holder suffers adverse consequences or  loss, the Debenture 
holder shall be solely responsible for the same and the Company, or any of its affiliates, holding company, or any 
person acting on its behalf shall not be responsible, in any manner whatsoever, for any adverse consequences or loss 
suffered by the Debenture holder, including but not limited to, on the basis of any claim that no adequate disclosure 
regarding the risks involved was made or that the full risks involved were not explained or understood; 

 
(E) has reviewed the terms and conditions applicable to the Debentures as contained in the Placement Memorandum, 

and understood the same, and, on an independent assessment thereof, confirmed the same to be correct and, found 
the same acceptable for the investment made and has also reviewed the risk disclosure with respect to the 
Debentures, and understood the risks, and determined that the Debentures are a suitable investment and that the 
Debenture holder can bear the economic risk of that investmen. 

 
(F) has received all the information believed to be necessary and appropriate or material in connection with, and for, 

the investment in the Debentures; 
 
(G) holds the Debentures as an investment and has not purchased the Debentures on a speculative basis; 
 
(H) as an investor, is knowledgeable about applicable laws, rules, regulations with respect to the Debentures and is 

experienced in making investments, including in debt instruments having variable or unpredictable returns or no 
returns and also investments similar to the Debentures; 

 

(I)  in investing in the Debentures: 

(1) has obtained such independent and appropriate financial, tax, accounting and legal advice as required and/or 
deemed necessary, to enable the Debenture holder to independently evaluate, assess and understand the 
appropriateness, merits and risks associated with investing in the Debentures, and also as to the Debenture 
holders’ legal competency and ability (including under applicable laws and regulations), to invest in the 
Debentures;  

(2) has assumed, on the Debenture holders’ own account, all risk of loss that may occur or be suffered including as 
to the returns on and/or the sale value of the Debentures and shall not look directly or indirectly to the Company 
(or to any person acting on its  behalf) to indemnify or otherwise hold the Debenture holder harmless in respect 
of any such loss and/or damage and confirms that the Debenture holder is aware that, as returns on the 
Debentures are primarily linked to the Securities and even otherwise, the Debenture holder may receive 
negligible returns or not receive any returns at all over the term and/or part thereof, of the Debentures or upon 
maturity; 

 

(J) undertakes that, if the Debenture holder sells the Debentures to subsequent investors, the Debenture holder shall 
ensure, and it is the Debenture holder’s obligation in that regard, that: 

(1) the subsequent investors receive the terms and conditions, risks and representations contained in the Placement 
Memorandum and any other related document and fully understand the Debentures,  

(2)  sale to subsequent investors will be subject to such investors having confirmed the receipt of all of (1) above,  
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(3)  In case of Listed Debentures, the sale and transfer of the Debentures shall be effected in accordance with the 
rules, regulations and bye-laws of the Stock Exchange and in case of Unlisted Debentures the sale and transfer 
of the Debentures shall be effected in accordance with the rules, regulations and bye-laws of Depositories and 
under the provisions of Companies Act, 2013. 

 

 (K) In the event of demise of the Debenture holder, transmission of the Listed Debentures, the same shall be effected in 
accordance with the provisions of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) 2015 as amended from time to time and in case of Unlisted Debentures the transmission of the 
Debentures shall be effected in accordance with the provisions of Companies Act, 2013 and the rules, regulations 
and bye-laws of Depositories as maybe applicable. 

         

(L) has the legal ability to invest in the Debentures, and the investment does not contravene any provision of any law, 
regulation or contractual restriction or obligation or undertaking binding on or affecting the Debenture holder, or its 
assets; 

 (M) where the Debenture holder is a partnership firm 

(i)   its investing in the Debentures on its terms is within the scope of its investment policy and is not in conflict with 
the provisions of the partnership deed currently in force; 

(ii)  the investment in Debentures is being made by and on behalf of the partners (and binds all the partners jointly 
and severally), and that the partnership is in force and existing, and the investment has been ratified by all of the 
partners, jointly and severally; 

(iii) the investment in Debentures has been duly authorised by all the partners, and does not contravene any 
provisions of the partnership deed, or any law, regulation or contractual restriction or obligation or undertaking 
binding on or affecting the partnership or its assets or any of the partners or their respective assets; 

(iv) for any minor as may have been admitted to the benefits of the partnership, the legal guardian of the minor has 
confirmed that the above applies equally to the minor as if the minor were a partner; and  

(v)  for any Hindu Undivided Family (“HUF”) that may be partner, the Karta declares that the above equally binds 
each of the co-parcenors and beneficiaries of the HUF; and 

 

(N)   where the Debenture holder is a company, also confirms that: 

(i)   notwithstanding the variable nature of the return on the Debentures, the Debenture holder is not precluded 
under any law, rules, regulations and/ or circular/s issued by any statutory authority/ies including under the 
Companies Act, 2013 and its Rules, from investing in the Debentures; 

(ii)  all necessary corporate or other necessary action has been taken to authorize, and that the Debenture holder 
has corporate ability and authority, to invest in the Debentures; and 

(iii) investment in the Debentures does not contravene any provisions of the memorandum and the articles of 
association, or any law, regulation or contractual restriction or obligation or undertaking binding on or affecting 
the Debenture holder or the Debenture holder’s assets. 

(O) where the Debenture holder is a FPI / FII / sub account, it also confirms that the investment by such FPI/ FII and on 
behalf of each sub-account shall not exceed individual debt limits allocated as per applicable rules, regulations, 
guidelines from time to time. 

 
27. Disclaimers 

  
This Placement Memorandum in relation to the Debentures is made available by the Company to the applicant on 
the further strict understanding that 

(i) the applicant other than FPI/FII is a “Person Resident in India” as defined under the Foreign Exchange 
Management Act, 1999; 

(ii)  in providing this Placement Memorandum to the applicant, the applicant confirms that there will be no violation 
of rules, regulations and byelaws issued by any applicable authority including those issued by the Securities and 
Exchange Board of India; 
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(iii) the applicant has sufficient knowledge, experience, and professional advice to make his own evaluation of the 
merits and risks of a transaction of the type under this Placement Memorandum; and 

(iv) the applicant is not relying on the Issuer nor on any of the affiliates or the Holding Company for information, 
advice or recommendations of any sort except for the accuracy of specific factual information about the possible 
terms of the transaction. 

The Company is not acting as the advisor or agent of the applicant. This Placement Memorandum does not purport 
to identify for the applicant the risks (direct or indirect) or other material considerations, which may be associated 
with the applicant entering into the proposed transaction. Prior to entering into any proposed transaction, the 
applicant should independently determine, without reliance upon the Company or the affiliates of the Company or 
the Holding Company, the economic risks and merits, as well as the legal, tax, and accounting characterizations and 
consequences of the transaction and including that the applicant is able to assume these risks.  

This Placement Memorandum and its contents are the Company’s property and are to be considered proprietary 

information and may not be reproduced or otherwise disseminated in whole or in part without the Issuer’s written 

consent unless required to by judicial or administrative proceeding, and then with prior notice to the Company. If 

any recipient of this Placement Memorandum and or Private Placement Offer cum application form decides not to 

participate in the issue, that recipient must promptly return this Placement Memorandum and or all private 

placement offer and all reproductions whether in whole or in part and any other information statement, notice, 

opinion, memorandum, expression or forecast made or supplied at any time in relation thereto or received in 

connection with the issue to the issuer.  

 

Placement Memorandum and/or the Private Placement Offer cum application form does not constitute, nor may it 

be used for or in connection with, an offer or solicitation by anyone in any jurisdiction in which such offer or 

solicitation is not authorized or to any person to whom it is unlawful to make such an offer/solicitation. No action is 

being taken to permit an offering of the debentures or the distribution of this Placement Memorandum and/or the 

Private Placement Offer cum application form in any jurisdiction where such action is required. Persons into whose 

possession this Placement Memorandum and/or the Private Placement Offer cum application form come are 

required to inform themselves of, and to observe, any such restrictions. This Placement Memorandum is made 

available to potential investors in the issue on the strict understanding that it is confidential. 

 

In case of Listed Debentures, Applicants must understand that in view of the nature and complexity of the 

Debentures, marketability may be impacted in a manner that cannot be determined. Incase of Unlisted Debentures, 

Applicants must understand that in view of nature and complexity of Debentures, liquidity of Debentures may be 

impacted in a manner that cannot be determined.  

 

No liability whatsoever is accepted for any loss arising (whether direct or consequential) from any use of the 
information contained in this Placement Memorandum. The Company undertakes no obligation to effect any 
subsequent updates on the information after the date of Placement Memorandum and thus it should not be relied 
upon with respect to such subsequent events without first confirming its accuracy with the Issuer. Any opinions 
attributed to the Company, and/or the affiliates of the Company and/or the Holding Company constitute the 
Company’s judgment as of the date of the material and are subject to change without notice. Provision of information 
may cease at any time without reason or notice being given.  

Applicants must understand that while the issue and other dates are specified, with the change in any regulations by 
the SEBI or any other regulatory body or for any other reason, the issue itself / these dates can be cancelled/ reformed 
at the discretion of the Issuer and shall be final and binding on the prospective holders /holders of those debentures. 

NOTE: 
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This Placement Memorandum is not intended for distribution and it is meant solely for the consideration of the 
person to whom it is addressed and should not be reproduced by the recipient. The Debentures mentioned herein 
are being issued on a private placement basis and this offer does not constitute nor should it be considered a public 
offer/invitation. Nothing in this Placement Memorandum shall constitute and/or deem to constitute an offer or an 
invitation to an offer to the Indian public or any section thereof to subscribe for or otherwise acquire the Debentures. 
This Placement Memorandum and the contents hereof are restricted for only the intended recipient(s) who have 
been addressed directly through a communication by the Company and have been marked against the serial number 
provided herein and only such recipients are eligible to apply for the Debentures. Furthermore, NRIs, OCBs and other 
persons resident outside India (except as specifically provided in this Placement Memorandum) are not eligible to 
apply for or hold the Debentures. All investors are required to comply with the relevant regulations/guidelines 
applicable to them for investing in this Issue. The Company or any other parties, whose names appear herein, shall 
not be liable for any statements made herein or any event or circumstance arising there from. Potential investors are 
required to make their own independent evaluation and judgment before making the investment and are believed 
to be experienced in investing in debt markets and are able to bear the economic risk of investing in such instruments.  

Stock Exchange Disclaimer Clause 

It is to be distinctly understood that filing of this Placement Memorandum with the Stock Exchange should not, in 
any way, be deemed or construed that the same has been cleared or approved by the Stock Exchange. The Stock 
Exchange does not take any responsibility either for the financial soundness of any scheme or the project for which 
the Issue is proposed to be made, or for the correctness of the statements made or opinions expressed in this 
Placement Memorandum. 
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28.SUMMARY TERM SHEET FOR G6C401 A

Security Name ECAP – Secured Non Convertible Debentures 

Issuer ECap Equities Limited 

Type of Instrument Secured Non-Convertible Debenture 

Nature of Instrument Secured 

Seniority Senior 

Eligible Investors The following categories of investors, when specifically 
approached are eligible to apply for this private placement of 
Debentures: 

 Individuals

 Hindu Undivided Family

 Trust

 Limited Liability Partnerships

 Partnership Firm(s)

 Portfolio Managers registered with SEBI

 Companies and Bodies Corporate including Public Sector

Undertakings

 Commercial Banks

 Regional Rural Banks

 Financial Institutions

 Insurance Companies

 Mutual Funds

 FPIs /FIIs/sub-accounts of FIIs as per applicable laws, Rules

& Regulations

 Any other investor eligible to invest in these Debentures

Listing (name of stock exchange(s) where 
it will be listed and timeline for listing) 

 For FPIs /FIIs/sub-accounts of FIIs

The Company proposes to list these Debentures on the BSE
WDM segment. The Issuer confirms that the Debentures
would be listed within 3 trading days from the date of closure
of issue pursuant to Chapter VII of SEBI Operational circular for
issue and listing of Non-convertible Securities, Securitised
Debt Instruments, Security Receipts, Municipal Debt Securities
and Commercial Paper dated August 10, 2021 for
Standardization of timeline for listing of securities issued on a
private placement basis as may be amended from time to
time.

In case of delay in listing of the Debentures beyond 3 trading 
days from the date of closure of issue for any reason, then the 
FII/sub-account of FII shall immediately dispose of these 
Debentures either by way of sale to a third party or to the 
Company and the Company will be under an obligation to 
redeem the Debentures. 

 For applicants other than FPI/FIIs/sub-accounts of FIIs

The Company proposes to list these Debentures on the BSE
WDM segment. The Issuer confirms that the Debentures
would be listed within 3 trading days from the Date of Closure
of Issue.
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In case of delay in listing of the Debentures beyond 3 trading 
days from the Date of Closure of Issue, the Company will pay 
penal interest @1 % p.a. over the Coupon/Redemption 
Premium amount for the period of delay to the investor 
(i.e. from the date of allotment to the date of listing). 

Rating CRISIL A+/Stable (pronounced as CRISIL A plus rating with 
stable outlook) by CRISIL Limited for Rs. 750.00 Crore Long 
Term Debenture issue.    Securities with this rating are
considered to have adequate degree of safety regarding timely 
servicing of financial obligations.Such instruments carry low 
credit risk. A �Stable� outlook indicates that the rating is likely 
to remain unchanged over the medium term. A �Stable� 
outlook indicates the rating is likely to remain unchanged.

A 
rating by CRISIL Ratings reflects CRISIL Ratings current opinion 
on the likelihood of timely payment of the obligations under 
the rated instrument and does not constitute an audit of the 
rated entity by CRISIL Ratings. Ratings are based on 
information provided by the issuer or obtained by CRISIL 
Ratings from sources it considers reliable. CRISIL Ratings does 
not guarantee the completeness or accuracy of the 
information on which the rating is based. A rating by CRISIL 
Ratings are not the recommendation to buy / sell or hold the 
rated instrument; it does not comment on the market price or 
suitability for a particular investor. CRISIL Ratings has a 
practice of keeping all its ratings under surveillance and ratings 
are revised as and when circumstances so warrant. CRISIL 
Ratings is not responsible for any errors and especially states 
that it has no financial liability whatsoever to the 
subscribers/users/transmitters/distributors of its ratings. 

The credit rating is valid as on date of Issuance and listing. 

Issue Size Rs. 500,000,000/-

Allotment Amount (No of Units * Issue 
Price) 

Rs. 158,950,000/- (1,700 * 93,500)

Minimum Bid/subscription 1 Debenture bearing face value of Rs. 100,000/- each and in 
multiples of 1 Debenture(s) thereafter 

Option to retain oversubscription 
(Amount) 

Not Applicable 

Objects of the Issue/Purpose for which 
there is requirement of funds 

General Corporate/business purpose and/or Investments 

Details of the Utilization of the proceeds The Issuer proposes to augment its resources to meet its 
requirements of funds for general corporate/business purpose 
and/or Investments 

Coupon Rate Not Applicable, kindly refer redemption premium/discount 
field as stated hereinbelow 

Step up/Step down coupon rate Not Applicable 

Day Count Basis Actual/ Actual 

Interest on Application Money This issuer does not contemplate to pay any interest on 
application money till allotment of Debentures. 
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Default interest rate In case of default in payment of principal and/or Redemption 
Premium amount on the Redemption date, additional interest 
@ 2% p.a. over the Coupon/Redemption Premium amount will 
be payable by the Company for the defaulting period. 

Tenor in Days 1035 Days from the Deemed Date of Allotment 

Redemption Date 27-Jan-2027

Redemption Amount Rs. 131,030/- debenture to be paid on 27-Jan-2027 

Redemption Premium /Discount Rs. 31,030/- per debenture 

Effective Price / Issue Price 
Rs. 93,500/- per debenture

Discount at which Debenture is issued Rs. 6,500/- per debenture

Premium/Discount at which security is 
issued and the effective yield as a result of 
such discount 

Rs. 6,500/- per debenture

Put Option None 

Put Option Date Not Applicable 

Put Option Price Not Applicable 

Call Option The call option may be exercised after the expiry of 1 year 
from the date of 1st allotment of Debentures issued under 
the particular ISIN by the Issuer only on the call option dates 
at the applicable call option price. 

Further, the Call option would be exercised by redemption 
of some or all of the units of Debentures issued under a 
particular ISIN by informing the relevant Debenture Holders 
or the Debenture Trustee on such dates and price as 
specified in the Placement Memorandum. 

On exercise of such call option, consent of the Debenture 
Holders and Debenture Trustee shall not be required for 
release of security created on the then outstanding 
Debentures and the Debenture Trustee shall release the 
excess security over and above the required Security Cover 
of the then Outstanding Debentures within 2 (two) days of 
redemption of the Debentures. The Issuer/ Security 
Provider may or may not decide to amend prevalent 
Security Agreement/s or any relevant document executed 
in this regard and not to file the particulars of such release 
with the ROC. 

Call Option Date 28 Mar 2025, 24 Apr 2025, 29 May 2025, 26 Jun 2025, 31 Jul 
2025, 28 Aug 2025, 25 Sep 2025, 30 Oct 2025, 27 Nov 2025, 24 
Dec 2025, 29 Jan 2026, 26 Feb 2026, 26 Mar 2026, 30 Apr 2026, 
28 May 2026, 25 Jun 2026, 30 Jul 2026, 27 Aug 2026, 24 Sep 
2026, 29 Oct 2026, 26 Nov 2026, 31 Dec 2026 

Call Option Price Face value plus accrued premium on pro-rata basis. 

Accrued premium as stated above is derived as the amount 
payable at the time of redemption for the applicable 
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holding period i.e. from the date of allotment to the 
exercise of call option 

Put Notification Time (timelines by which 
the investor need to intimate Issuer before 
exercising the put) 

Not Applicable 

Call Notification Time (timelines by which 
the Issuer need to intimate investor before 
exercising the call) 

25 days prior to exercise of call option date or such other date 
which may be prescribed under applicable law. 

The Call option shall be applicable to all the Debentureholders 

under the particular ISIN after the expiry of 1 year from the 
date of 1st allotment of Debentures issued under the 
particular ISIN by the Issuer. 

Face Value/Principal Rs. 100,000/- Per Debenture 

Minimum application/Bid lot and 
multiples thereafter 

1 Debenture bearing face value of Rs. 100,000/- each and in 
multiples of 1 Debenture(s) thereafter. 

Issue Timing 

Bid/Issue Opening Date 

Bid/Issue Closing Date 

Date of earliest closing of the issue, if any 

The bidding time shall be 10:00 am to 2:00 pm 

27-Mar-2024

27-Mar-2024

27-Mar-2024

Pay-in-Date 28-Mar-2024

Deemed Date of Allotment 28-Mar-2024

Manner of Settlement ICCL 

Settlement mode of Debentures The pay-in of subscription monies for the Debentures shall be 
made by way of transfer of funds from the bank account(s) of 
the eligible investors (whose bids have been accepted) as 
registered with the EBP into the account of the relevant 
Clearing Corporation, in accordance with the procedure and 
timelines prescribed in the Electronic Book Mechanism 
Guidelines and the Operational Guidelines of the EBP. 

Electronic Settlement will be effected by account to account 
transfer vide Reserve Bank of India’s Real Time Gross 
Settlement System (RTGS)/ National Electronic Funds Transfer 
(NEFT)/Immediate Payment Service (IMPS) etc. and in case of 
failure where applicable, Cheque/pay order will be dispatched 
by courier or registered post at the address provided in the 
Application Form/at the address as subsequently notified to 
the Issuer in writing by Debenture-holder(s) or at the address 
on the Depository’s record. 

Depository NSDL and CDSL 

Redemption dates 27-Jan-2027

Record Date The date, as may be fixed by the Company, which will be 3 
(three) working days prior to the Redemption Date / Early 
Redemption Option Exercise Date (or any other date as may 
be decided by the Board or any Committee constituted / to be 
constituted by the Board) on which the determination of the 
persons entitled to redemption amount in respect of the 
Debentures (i.e., persons whose names are registered in the 
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register of Debenture Holders or the relevant Depository) shall 
be made. 

All covenants of the issue (including side 
letters, accelerated payment clause, etc.) 

1. The Company shall comply with the Applicable Laws
concerning listed debentures;

2. The Company shall do all other acts (if any) necessary for
the purpose of assuring the legal validity of these presents,
and in accordance with the Company's Memorandum and
Articles of Association;

3. None, except as specified in the Debenture Trust Deed and
this Placement Memorandum.

Description regarding Security (where 
applicable) including type of security 
(movable/immovable/tangible etc.), type 
of charge (pledge/ hypothecation/ 
mortgage etc.), date of creation of 
security/ likely date of creation of security, 
minimum security cover, revaluation, 
replacement of security, interest to the 
debenture holder over and above the 
coupon rate as specified in the Trust Deed 
and disclosed in the Offer Document/ 
Placement Memorandum. 

The Debentures shall be secured by way of: 

a) Pari passu charge on all the movable assets viz

receivables, loans, securities, investments of the Issuer

equal to the security cover of 1x sufficient to discharge the

principal and interest amount at all times for all its then

outstanding Debentures; and/or

b) Specific charge over such number of equity shares of

Edelweiss Asset Management Limited (EAML) held by

Edelweiss Financial Services Limited (EFSL) and Edel

Finance company Limited (EFCL) or any other group

Company which becomes holder of equity shares of EAML

in due course equal to the security cover of 1.33x

sufficient to discharge the principal and interest amount

at all times for all its then outstanding Debentures; and/or

c) other Security as may be provided on assets of the Issuer/

Security Provider as agreed with the Debenture Trustee

by way of hypothecation or pledge of Securities which

may include but not limited to charge on units of liquid

mutual funds and/or fixed deposits either jointly and/or

severally by the Company and/or any of its group

company as maybe required from time to time equal to

the security cover of 1x sufficient to discharge the

principal and interest amount at all times for all its then

outstanding Debentures.

The Issuer shall create pari passu charge as per sub-clause (a) 
above initially and subsequently at the discretion of the Issuer/ 
Security Provider may create a specific charge over such 
number of equity shares of EAML not later than December 31, 
2026 as may then be equal to 1.33x security cover as 
mentioned in clause (b) hereinabove as more fully described 
in Clause 57 of the Debenture Trust deed dated March 11, 
2024 i.e. Conditions Subsequent of this Deed and/or at any 
given point of time may create specific charge as per 
sub-clause (c) maintain the required security cover of 1x 
sufficient to discharge the principal and interest amount at all 
times for all its then outstanding Debentures. 
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Further, consent of the Debenture Holders and/ or Debenture 
Trustee shall not be required for creating Pledge over the 
equity shares of EAML. Further, the Issuer/Security Providers 
may, at the Issuer’s discretion, pledge securities according to 
sub-clause (b) from time to time for new and further issuances 
under the Deed. 

It is further clarified that any Security(ies) /or Supplemental 
Security(ies) over and above the required security cover i.e. 
equal to 1x for security provided under sub-clause (a) and/or 
(c) and 1.33x for Security provided under sub-clause (b) of the
principal and interest amounts of the then outstanding
Debentures, during the term of the Debentures may:

• be charged (on a specific charge or pari passu basis) with
other creditors/ trustees; or

• be sold/ transferred; or assigned; or

• be securitized; or

• be part of any other legal transaction pertaining to the
same;

by the Issuer/Security Provider at its own discretion without 
requiring any further consent from the existing Debenture 
Holders and/or the Debenture Trustee. 

In the event the Security created in favour of the Trustee by 
execution of Deed of Hypothecation/ Pledge Agreement/ 
Supplemental Agreements or any relevant document executed 
in this regard, to meet the Security Cover exceeds the Security 
Cover on any date, the Issuer and/or Security Provider shall 
have the right to demand from the Trustee the release of the 
excess security pledged to the extent of such additional cover 
upon furnishing the relevant evidence to this effect, 
immediately at any of point without the consent from the 
existing Debenture Holders and the Trustee and the Company 
shall do all such necessary acts and deeds required by the 
Security Provider in this regard and release the excess security 
within 3 (three) working days of receipt of the request from 
the Issuer/ Security Provider. 

The Issuer shall ensure creation of the initial security set out 
above prior to listing application of the Debentures. Further, 
the charge created by Issuer/and or Security Provider shall be 
filed with Sub-registrar, Registrar of Companies, Depository 
etc., as applicable, within 30 days of creation of such charge 
except, if delay is due to operational reasons and reasons 
beyond the Company’s control. 

SUPPLEMENTAL SECURITY 

The Company shall provide supplemental security to meet 
shortfall if any, if the Trustee and/or the Company are of the 
opinion that at any time during which the Debentures are 
outstanding the security provided by the Company has 
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become inadequate, the Company shall arrange to provide 
and furnish to the Trustee to its satisfaction such supplemental 
security for maintaining the security cover as provided in the 
Financial Covenants and Conditions as may be acceptable to 
the Trustee to cover such deficiency. 

In such case, the Company shall, at its own costs and expenses, 
furnish to the Trustee such supplemental security within 60 
calendar days in form and manner satisfactory to the Trustee 
as security for the Debentures such that security cover of at 
least 1x times is maintained at any point of time till the 
maturity of the Debentures, and upon creation of such 
supplemental security, the same shall vest in the Trustee 
subject to all the trusts, provisions and covenants contained in 
these presents. 

The Company either by itself and/or at the Company’s request 
the existing  Security Provider(s) or any of  its group Companies 
shall, at its/their discretion and as and when required to 
maintain an appropriate Security cover may create charge on 
Investments (which shall include fixed income security 
instruments and/or any other investments from time to time) 
to the extent of shortfall required to meet the Security Cover 
("Investment”) by a suitable agreement/arrangement, if any 
required, in addition to the Securities provided.  Further, at the 
Company’s discretion, it may also provide listed and unlisted 
holdings of the Company or its selected group companies or 
any other asset of either of itself or any of its group companies 
for maintenance of appropriate Security cover with the 
Trustees.  

The Debenture Trustee shall not be required to provide notice 
to or obtain consent from the Debentureholders for the 
creation of such Supplemental Security, as long as there is no 
continuing Event of Default as well as the Company has not 
defaulted in making payment of the secured obligations under 
this Deed. 

Further, in case If there is a shortfall in valuation of Pledged 
Securities than in that case Issuer shall fulfil such shortfall by 
creating hypothecation over the movable assets viz 
receivables, loans, securities, investments. The Debenture 
Trustee shall not be required to give prior intimation or obtain 
consent from the Debenture holders for creation of such 
Security, 

In the event the Security created in favour of the Trustee by 
execution of a Deed of Hypothecation/ Pledge 
Agreement/Supplemental Agreement/s or any relevant 
document executed in this regard, exceeds the required 
Security Cover on any Date, the Issuer and or Security 
Provider(s) shall have the right to demand from the Trustee 
without the consent of the Debenture holders upon furnishing 
the relevant evidence to this effect, the release of the excess 
security/ supplemental security to the extent of such cover, 
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immediately at any of point and the Trustee and the Company 
shall do all such necessary acts and deeds required by the 
Security provider(s) in this regard and release the excess 
security/ supplemental security within 2 (two) working days of 
receipt of the request from the Company and/or Security 
Provider. The Issuer may or may not decide to amend 
prevalent Security Agreement/s or any relevant document 
executed in this regard and not to file the particulars of such 
release with the ROC. 

Conditions Subsequent 

After the Debentureholders of the Issuances done under 
Existing EAML Debenture Trust Deed are paid off, the Issuer/ 
Security Provider may create a specific charge over such 
number of equity shares of EAML held by EFSL and EFCL or any 
other group Company which becomes holder of equity shares 
of EAML in due course. Further, consent of the Debenture 
Holders and Debenture Trustee shall not be required for 
creation of security by way of Pledge over equity shares of 
EAML as may then be equal to required security cover i.e. 
equal to 1.33x of the principal and interest amounts of the 
then outstanding Debentures, during the tenor of the 
Debentures. 

Further, the security provided in the form of pari passu charge 
on all the movable assets viz receivables, loans, securities, 
investments of the Issuer shall continue to remain in force only 
until the creation of the specific charge over the equity shares 
of EAML has been created. Further, consent of the Debenture 
Holders and Debenture Trustee shall not be required for 
release of security created in the form of Pari passu charge 
once the specific charge has been duly created by way of 
Pledge over equity shares of EAML as may then be equal to 
required security cover i.e. equal to 1.33x of the principal and 
interest amounts of the then outstanding Debentures, during 
the tenor of the Debentures. 

In the event of if the Issuer/ Security Provider after creating 
the specific charge by pledging of the equity shares of EAML is 
unable to meet the required security cover of 1.33x of the of 
the principal and interest amounts of the then outstanding 
Debentures than it shall meet the shortfall by creating a pari 
passu charge on all the movable assets viz receivables, loans, 
securities, investments of the Issuer and/or by providing 
charge on units of liquid mutual funds and/or fixed deposits 
either jointly and/or severally by the Company and/or any of 
its group company as maybe required from time to time. 

In the event the Issuer fails to create the specific charge on the 
equity shares of EAML than the security provided viz. pari 
passu charge on all the movable assets viz receivables, loans, 
securities, investments of the Issuer shall continue to remain 
in force until repayment of the Debentures issued under this 
Deed. 
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“Existing EAML Debenture Trust Deed” means Debenture 
Trust Deed executed on November 24, 2021 for issuance of 
Debentures by ECap Equities Limited/ Issuer in favour of 
Catalyst Trusteeship Limited for borrowing an aggregate 
amount of Rs. 1000 Crores (Rupees One Thousand Crores 
only). 

Transaction Documents a. Placement Memorandum;
b. Debenture Trustee Agreement dated March 11, 2024;
c. Debenture Trust Deed dated March 11, 2024;
d. Deed of Hypothecation and Power of Attorney dated

March 11, 2024;
f. Any other document that may be executed subsequently for

security/charge creation and designated as a transaction
document by the Trustee and the Company;

Conditions Precedent to Disbursement Nil 

Conditions Subsequent to Disbursement Nil 

Event of Default (including manner of 
voting /conditions of joining Inter Creditor 
Agreement) 

The occurrence of any one of the following events shall 
constitute an “Event of Default”: 

(a) Default is committed in payment of any amount due and
payable with respect to the Debentures under the
Transaction Documents and such default is not cured by
the Company within the cure period as specified herein
below from the date of the default;

(b) Subject to the terms of this Deed, the Pledge Agreement
and Placement Memorandum, If without the prior
consent of the Trustee and the Debentureholders any
assets offered as Security under the Security Documents
or part thereof are sold, assigned, securitized, disposed of,
or encumbered. However, it is expressly clarified and
agreed by the Trustee that this clause will not be
applicable/invoked if Company and/or Pledgor maintains
adequate security cover as mentioned in the Security
Clause and/or the supplemental security clause.

(c) The Company being declared or adjudicated as insolvent
or bankrupt or order for winding up being instituted
against the Company in accordance with the Insolvency
and Bankruptcy Code, 2016;

(d) When the Company without the consent of
Debentureholders ceases to carry on any business or gives
notice of its intention to do so;

(e) When any material breach of the terms of the Placement
Memorandum inviting the subscriptions of Debentures or
of the covenants of the Placement Memorandum is
committed;

(f) When a non-appealable order has been made by the
Tribunal or a special resolution has been passed by the
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members of the Company for winding up of the Company; 

(g) When in the opinion of the Trustee the security of the
Debentureholders is in jeopardy.

The cure period for the Events of Default provided for in Clause 
(a) to (g) of this Deed shall be 90 days from the date of notice
of the occurrence of Event of Default by the Company or the
Trustee as the case maybe.

The Events of Default shall be deemed to include the Events of 
Default provided in the Placement Memorandum, if any and 
shall be deemed to be incorporated herein. 

If one or more of the events specified in above clause 
happen(s), and not cured within the period as set out therein, 
the Debenture Trustee shall send a notice to the 
Debentureholder(s) (along with a copy to the Company) within 
3 (three) days of the expiry of cure period provided under this 
Deed for the Event of Default by registered 
post/acknowledgement due or speed post/acknowledgement 
due or courier or hand delivery with proof of delivery or 
through email as a text or as an attachment to email with a 
notification including a read receipt, and proof of dispatch of 
such notice or email, shall be maintained. 

The notice shall contain the following: 

a) request for negative consent for proceeding with the
enforcement of security;

b) request for positive consent for signing of the ICA;

c) the time period within which the consent needs to be
provided by the Debenture Holder(s), viz. consent to
be given within 15 days from the date of notice or
such revised timelines as prescribed under Applicable
Law; and

d) the date of meeting to be convened (which shall be
within 30 days of the occurrence of Event of Default
and after the expiry of the cure period).

Provided that in case the Event of Default is cured between the 
date of notice and the date of meeting, then the convening of 
such a meeting may be dispensed with. 

The Debenture Trustee shall take necessary action of either 
enforcing the Security or entering into the ICA or take any 
other action as decided in the meeting of Debenture Holder(s) 
based on the decision of the Majority Debenture Holder(s), 
including the decision of formation of a representative 
committee of the Debenture Holder(s) to participate in the ICA 
or to enforce the Security or as may be decided in the meeting 
of Debenture Holder(s). Such a committee, if decided to be 
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formed, may comprise of the designated members 
representing the interest of the ISIN level Debenture Holder(s) 
under the Debentures and be responsible to take decisions 
which shall be binding on the specific ISIN level Debenture 
Holder(s) relating to ICA matters, or in relation to enforcement 
of the Security, or take any other action as may be decided by 
the Debenture Holder(s), from time to time. 

The Debenture Trustee(s) may in accordance with the decision 
of the Debenture Holder(s), sign the ICA and consider the 
resolution plan, if any, on behalf of the Debenture Holder(s)/ 
Beneficial Owners in accordance with the requirements under 
the extant RBI guidelines, SEBI circulars, guidelines and other 
Applicable Laws. 

 The Trustee may, in its discretion, and shall, upon a Special 
Request or by a Special Resolution duly passed at the meeting 
of all the Debentureholders convened in accordance with the 
provisions set out in the Third Schedule hereunder written, by 
a notice in writing to the Company the Trustee shall also have 
the following rights: 

(a) to declare a continuing Event of Default under the Deed;

(b) to enter upon and take possession of the Trust Properties
and other assets of the Company upon which security has
been created pursuant to any Security Document; and

(c) to enforce the Security created under the Security
Documents;

(d) to bring, take, arrange, defend, settle, compromise,
submit to arbitration and discontinue any actions, suits or
proceedings whatsoever whether civil or criminal in
relation to the Trust Properties or which in any way relate
to the Security created hereunder, to disclaim, abandon,
disregard, abrogate or vary all or any of the outstanding
contracts of the Company relating to the Trust Properties;

(e) to manage and use any or all of the Trust Properties and
to exercise and do (or permit the Company or any
nominee of it to exercise and do) all such rights and things
as the Trustee would be capable of exercising or doing if
it were the absolute beneficial owner of the Trust
Properties.

(f) to appoint a nominee director as per the SEBI (Debenture
Trustee) Regulations, 1993 on the board of directors of
the Company (hereinafter referred to as the (‘’Nominee
Director’’), provided that such Nominee Director shall not
be liable to retire by rotation nor required to hold any
qualification shares; provided further that the Company
shall appoint the Nominee Director as a director on its
Board of Directors at the earliest and not later than one
month from the date of receipt of nomination from the



Product Code: G6C401   Page A12 

debenture trustee(s); 

(g) If approved by the Majority Resolution, the Debenture
Trustee shall enter into the Inter Creditor Agreement with
other lender being the finance parties of the Company;

(h) to initiate any enforcement action including without
limitation under SARFAESI Act, 2002, Insolvency and
Bankruptcy Code, 2016 (wherever applicable), or any
other Applicable Law;

(i) to exercise such other rights as the Trustee may deem fit
under Applicable Law.

the Trustee acknowledges  that the trust properties are the 
absolute property of the Company and/or the Security 
Providers , at the sole disposal of the Company and/or the 
Security Provider  and free from any Security Interest, other 
than the Security Interest created by this Deed, with the 
Company and/or the Security Providers having full power of 
disposition over the same, save to the extent that, in a winding 
up or analogous proceedings, any claims are accorded 
preferential ranking by virtue of the Act (such as revenue 
claims and certain workmen dues) and except for any 
approvals as may be required in connection with the 
applicable regulations as applicable to the investee entities, if 
any. 

Creation of Recovery Expense Fund The Issuer has created and maintained the recovery expense 
fund as per the terms of the Applicable Laws. The Funds will 
be utilized for the purposes as specified and permitted under 
the Applicable Laws. 

Conditions for breach of covenants (As 

specified in the Debenture Trust Deed) 

None except as specified in Event of Default. 

Provisions related to Cross Default Clause Not Applicable 

Roles and Responsibilities of Debenture 
Trustee 

As per Securities and Exchange Board of India (Debenture 
Trustees) Regulations, 1993, as amended from time to time 
and Debenture Trust Deed and as specified in the Transaction 
Documents. It is the duty of the Debenture Trustee to monitor 
that the security is maintained. 

Risk factors pertaining to the Issue Following are the certain risks in relation to the Debentures: 

1. Management’s perception of Risk Factors

a. Early Termination for Extraordinary Reasons,
Illegality and Force Majeure.

b. Interest Rate Risk on Bonds/ Government securities;

c. Repayment is subject to the credit risk of issuer;

d. Increasing competition from banks, financial
institutions and NBFCs;



Product Code: G6C401   Page A13 

e. Downgrading in Credit Rating;

f. Repayment is subject to the credit risk of issuer;

2. External Risk Factors

a. Risks in relation to Non-Convertible Debentures.

b. Risks in relation to creation and enforcement of
security in relation to Secured debt securities, if any;

c. Limited or sporadic trading of non-convertible
securities of the issuer on the stock exchanges.

d. The Debentures may be illiquid.

e. Refusal of listing of any security of the issuer during
last three years by any of the stock exchanges in
India or abroad.

f. Material changes in regulations to which the
Company is subject.

g. Conditions in the Indian Debt market may affect the
coupon on the Debentures.

h. In case of outstanding debt instruments or deposits
or borrowings, any default in compliance with the
material covenants such as creation of security as
per terms agreed, default in payment of interest,
default in redemption or repayment, non-creation of
debenture redemption reserve, default in payment
of penal interest wherever applicable.

i. A slowdown in economic growth in India.

j. Spread of COVID19 and the consequent nationwide
lockdown to impact the Issuer’s operations and
financial condition.

Please refer to the Placement Memorandum for details. 

Governing Law and Jurisdiction This Deed is governed by and shall be construed in accordance 
with the existing laws of India. The Company’s obligation 
under the Debentures shall, at all times, be subject to the 
directions of the RBI and/or the SEBI. Any dispute arising in 
respect thereof will be subject to the exclusive jurisdiction of 
the courts and tribunals in Mumbai, India 

Debenture Trustee Catalyst Trusteeship Limited 

Product Code G6C401 

Option A 

Date of passing of Board Resolution February 09,2024 

Date of passing of resolution in general 
meeting 

February 16,2024 
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Mode of Issue Private Placement 

Effective Price / Issue Price Rs. 93,500/- per debenture

Justification of Issue Price The issue price is calculated basis fair value of ISIN on trade day

Observation Dates Not Applicable 

Proposed time schedule for which the 
Placement Memorandum is valid 

Till redemption 

Issuance mode of Debenture DEMAT form 

Trading mode of the Debenture DEMAT form only 

Representation and Warranties As specified in the Debenture Trust Deed 

Contribution by Promoters or Director 
either as part of this offer or separately in 
furtherance of the objects of the Issue 

Nil 

Business Day Business Day means any day on which the money market is 
functioning in Mumbai, India and banks are open for general 
business in Mumbai (other than a public holiday under Section 
25 of the Negotiable Instruments Act, 1881 at Mumbai, India 
or a Saturday or Sunday) 

Business Day Convention If any of the date(s), including the Record Date, as defined in 
the Placement Memorandum fall on a Sunday or a public 
holiday, the next working day shall be considered as the 
effective date. 

However, in case Redemption Date (for payment of Principal 
and Redemption premium, if any) falls on Sunday or a public 
holiday, the previous working day shall be considered as the 
effective date. 

Due diligence certificate issued by the 
Debenture Trustee 

The due diligence certificate issued by the Debenture Trustee 
to BSE in accordance with the SEBI Operational circular for 
Debenture Trustees dated March 31, 2023   
(bearing reference no SEBI/HO/DDHS/P/CIR/2023/50) and as 
amended from time to time is annexed to this Placement 
Memorandum. 

Terms and conditions of debenture 
trustee agreement including fees charged 
by Debenture Trustees(s), details of 
security to be created and process of due 
diligence carried out by the debenture 
trustee. 

Terms and conditions of debenture trustee agreement 
including fees charged by debenture trustees(s): 

Debenture Trustee Agreement (DTA) has been executed as per 
required regulations before opening of Issue and includes fees 
charged by debenture trustee(s). 

Early Redemption events a. Issuer Tax Change Event;
b. Material Change in Law;
c. Force Majeure Event;
d. Hedging Disruption;
e. Market Suspension Event for the Debentures;
f. Increased Cost of Hedging;
g. Reference Index Modification Event;
h. Regulatory Events for Investor
i. if due to any reason Security Provider need/intend to

sell Security Provided;
j. The Company may at its sole discretion call for Early

Redemption of Debentures   upon the occurrence of any
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of the Early Redemption Events for all or certain 
Debentures issued under this DTD or under particular 
ISIN; 

i. k. Any other event as may be agreed upon between the
Issuer and the Debentureholders under an ISIN issued
under this Deed.

Further, notwithstanding anything contained in this Placement 

Memorandum, the Company shall not be liable for any failure 

to perform any of its obligations under this Placement 

Memorandum, if the performance is prevented, hindered or 

delayed by any one or more of the events mentioned above, 

its obligations shall be terminated with immediate effect. The 

decision of the Company about the occurrence of the events 

mentioned above shall be final and binding in respect of all 

Debenture holders. 

Intimation to Investor: 

If the Company opts to redeem the debentures on occurrence 
of the events mentioned above, it shall intimate the investor 
within reasonable time period from the occurrence of any of 
the events mentioned above that it has exercised the Early 
Redemption Option. 

Other Terms Default in Payment: 

In case of default of redemption premium on the Redemption 
Date, additional interest @ 2% p.a. over the 
Coupon/redemption premium will be payable by the Company 
for the defaulting period. 

Delay in Execution of Debenture Trust Deed: 

Where an issuer fails to execute the debenture trust deed 
within the period specified in the sub-regulation (1) of 
Regulation 18 of Issue and Listing of Non-Convertible 
Securities Regulations, 2021, without prejudice to any liability 
arising on account of violation of the provisions of the Act and 
these Regulations, the issuer shall also pay interest of at least 
two percent per annum to the debenture holder, over and 
above the agreed rate, till the execution of the debenture trust 
deed. 

Delay in Listing: 

For applicant other than FPI/FII/sub-accounts of FIIs 

In case of delay in listing of the Debentures beyond 3 trading 
days from the Date of Closure of Issue, the Company will pay 
penal interest @1 % p.a. over the Coupon/Redemption 
amount Rate for the period of delay to the investor (i.e.  from 
the date of allotment to the date of listing). 

For investments by FPIs / FII/sub-accounts of FIIs 

In case of delay in listing of the Debentures beyond 3 trading 
days from the date of closure of issue for any reason, then the 
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FII/sub-account of FII shall immediately dispose of these 
Debentures either by way of sale to a third party or to the 
Company and the Company will be under an obligation to 
redeem the Debentures. 

With reference to the Notification bearing no. RBI/2011-
12/423 A.P. (DIR Series) Circular No. 89 dated March 1, 2012 
issued by Reserve Bank of India, Foreign Exchange 
Department, Central Office, Mumbai – 400 001 read with 
Chapter VII of SEBI Operational circular for issue and listing of 
Non-convertible Securities, Securitised Debt Instruments, 
Security Receipts, Municipal Debt Securities and Commercial 
Paper dated August 10, 2021 for Standardization of timeline 
for listing of securities issued on a private placement basis as 
may be amended from time to time. 

In respect of FII investment in ‘to be listed’ debt securities, 
Issuer confirms that the Debentures would be listed within 3 
trading days from the date of closure of issue. In case the 
Debentures issued to the FIIs / sub-accounts of FIIs are not 
listed within 3 trading days from the date of closure of issue to 
the FIIs / sub-accounts of FIIs, for any reason, the FIIs/ sub-
accounts of FIIs shall immediately dispose of the NCDs either 
by way of sale to domestic participants/investors until the 
Debentures are listed or if the FIIs / sub-accounts of FIIs 
approaches the Issuer, the Issuer shall immediately redeem / 
buyback the Debentures from the FIIs/sub-accounts of FIIs 

The interest rates mentioned in above are independent of 
each other. 

Disclosures In Terms of Sebi Circular NO. 
SEBI/HO/MIRSD/CRADT/CIR/P/2020/218 
dated November 03, 2020. 

The Debentures shall be considered as secured only if the 
charged asset is registered with Sub-registrar and Registrar of 
Companies or CERSAI or Depository etc., as applicable, or is 
independently verifiable by the debenture trustee. 

Fees charged by Debenture Trustee - The Issuer has 
appointed Debenture Trustee through its consent letter and 
consolidated Fees will be paid for the Umbrella Debenture 
Trust Deed as mentioned in the summary term sheet. The 
Company shall pay to the Debenture Trustees so long as they 
hold the office of the Debenture Trustee, remuneration for 
their services as Debenture Trustee in addition to all legal, 
traveling and other costs, charges and expenses which the 
Debenture Trustee or their officers, employees or agents may 
incur in relation to execution of the Debenture Trust Deed and 
all other documents executed/to be executed to give effect to 
the creation of security for securing the Debentures and such 
any other expenses like advertisement, notices, letters to 
debenture holders, and additional professional fees/expenses 
that would be incurred in case of default, and such expenses 
shall be pre- agreed with the Company and re-imbursement 
will be on an actual basis. 
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Process of due diligence carried out by the debenture trustee 
are stated below: 

The Debenture Trustee, either through itself or its agents 
/advisors/consultants, shall carry out requisite diligence to 
verify the status of encumbrance and valuation of the assets 
and whether all permissions or consents (if any) as may be 
required to create the security as stipulated in the / Placement 
Memorandum, has been obtained. For the purpose of carrying 
out the due diligence as required in terms of the Relevant 
Laws, the Debenture Trustee, either through itself or its 
agents /advisors/consultants, shall have the power to 
examine the books of account of the Issuer and to have the 
Issuer’s assets inspected by its officers and/or external 
auditors/valuers/consultants/lawyers/technical experts / 
management consultants appointed by the Debenture 
Trustee. All costs, charges, fees and expenses that are 
associated with and incurred in relation to the diligence as 
well as preparation of the 
reports/certificates/documentation, including all out of 
pocket expenses towards legal or inspection costs, travelling 
and other costs, shall be solely borne by the Company, and 
such expenses shall be pre-agreed with the Company and 
reimbursement will be on an actual basis. 

Due Diligence was carried out for maintenance of security 
cover depending on information provided by the issuer 
company and Chartered Accountant appointed by Debenture 
Trustee. However, Debenture Trustee himself will not be 
responsible for misinformation provided by the issuer 
company. 

Terms of carrying out Due Diligence: The Company shall 
provide all assistance to the Debenture Trustee to enable 
verification from the Registrar of Companies, Sub registrar of 
Assurances (as applicable), CERSAI, depositories, information 
utility or any other authority, as may be required, where the 
assets and/or prior encumbrances in relation to the assets of 
the Company or any third-party security provider for securing 
the Debentures, are registered / disclosed. 

Further, the existing trustee/agent on behalf of the existing 
charge holders, have provided conditional consent / 
permissions to the Company to create further charge on the 
assets, the Debenture Trustee shall also have the power to 
verify such conditions by reviewing the relevant transaction 
documents or any other documents executed between 
existing charge holders/trustee and the Company. 

The Debenture Trustee shall also have the power to intimate 
the existing charge holders/trustee about proposal of creation 
of further encumbrance and seeking their comments/ 
objections, if applicable. Without prejudice to the aforesaid, 
the Company shall ensure that it provides and procures all 
information, representations, confirmations and disclosures 
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as may be required in the sole discretion of the Debenture 
Trustee to carry out the requisite placement memorandum 
diligence in connection with the issuance and allotment of the 
Debentures, in accordance with the Relevant Laws. 

The Debenture Trustee has undertaken the necessary Due 
Diligence to the extent applicable in accordance with 
Applicable Law, including the SEBI (Debenture Trustees) 
Regulations, 1993, read with the SEBI circulars titled (i) 
“Creation of Security in issuance of listed debt securities and 
‘due diligence’ by debenture trustee(s)” dated November 3, 
2020; and (ii) “Monitoring and Disclosures by Debenture 
Trustee(s)” dated November 12, 2020. 

(iii) Revised format of security cover certificate, monitoring
and revision in timelines as per SEBI Operational circular for
Debenture Trustees dated March 31, 2023 (bearing reference
no SEBI/HO/DDHS/P/CIR/2023/50) and as amended from time
to time.

The Debenture Trustee confirms that they have undertaken 
the necessary due diligence to the extent applicable in 
accordance with Applicable Law including the SEBI (Debenture 
Trustees) Regulations, 1993, read with the SEBI circular titled 
“Creation of Security in issuance of listed debt securities   
and ‘due diligence’ by debenture trustee(s)” as per SEBI 
Operational circular for Debenture Trustees dated March 31, 
2023 (bearing reference no SEBI/HO/DDHS/P/CIR/2023/50) 
and as amended from time to time. The due diligence 
certificate in this regard is enclosed as Annexed to this 
Placement Memorandum. 

Manner of bidding in the issue Closed bidding 

Manner of allotment in the issue Uniform yield allotment 

Manner of settlement in the issue Through clearing corporation 

Settlement cycle T+1 

Anchor Portion details No 

Outstanding issue size 

Last Interest Payment date Not Applicable, there will be no Coupon payment and 
Redemption Premium will be paid on Maturity date 

Accrued Interest (Rs) Not applicable 

29. Illustration of Cash Flows:

Company ECap Equities Limited 

Face Value Rs. 100,000/- Per Debenture 

Deemed Date of Allotment 28-Mar-2024

Redemption Date 27-Jan-2027

Redemption Amount Rs. 131,030/- per debenture on the 27-Jan-2027 

Day Count Convention Actual/ Actual 

Indicative Cash Flows No. of days in Period Amount (in Rupees) 

Not Applicable
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28-Mar-2024 - - 93,500

27-Jan-2027 1035 131,030 

Company reserves the right to change the issue closing date and in such an event, the Deemed date of allotment may 
also be revised by the Company at its sole and absolute discretion. In the event of any change in the above issue dates, 
the investors shall be intimated of the revised schedule by the Company. 

While the Debentures are secured to the tune of 100% of the principal and interest amount/ valuation or as per the 
terms of offer document/ Placement Memorandum, in favour of Debenture Trustee, it is the duty of the Debenture 
Trustee to monitor that the security is maintained. 

Notes: 

a. Disclosure of any change in Coupon Rate rate pursuant to any event including lapse of certain time period or
downgrade in rating, then such new Coupon Rate and events which lead to such change – Not applicable

b. While the debt securities are secured to the tune of 100% of the principal and redemption amount or as per the terms
of Placement Memorandum, in favour of Debenture Trustee, it is the duty of the Debenture Trustee to monitor that the
security is maintained.

c. Percentage of the Issue proceeds earmarked for each of the Object of the Issue.

Sr.  No. Objects of the Issue Percentage Earmarked 

1 General Corporate Purposes 0 % 

2 Business Operations (including Treasury operations) Upto 100 % 

3 Investments 0 % 
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28.SUMMARY TERM SHEET FOR G6C402 A

Security Name ECAP – Secured Non Convertible Debentures 

Issuer ECap Equities Limited 

Type of Instrument Secured Non-Convertible Debenture 

Nature of Instrument Secured 

Seniority Senior 

Eligible Investors The following categories of investors, when specifically 
approached are eligible to apply for this private placement of 
Debentures: 

 Individuals

 Hindu Undivided Family

 Trust

 Limited Liability Partnerships

 Partnership Firm(s)

 Portfolio Managers registered with SEBI

 Companies and Bodies Corporate including Public Sector

Undertakings

 Commercial Banks

 Regional Rural Banks

 Financial Institutions

 Insurance Companies

 Mutual Funds

 FPIs /FIIs/sub-accounts of FIIs as per applicable laws, Rules

& Regulations

 Any other investor eligible to invest in these Debentures

Listing (name of stock exchange(s) where 
it will be listed and timeline for listing) 

 For FPIs /FIIs/sub-accounts of FIIs

The Company proposes to list these Debentures on the BSE
WDM segment. The Issuer confirms that the Debentures
would be listed within 3 trading days from the date of closure
of issue pursuant to Chapter VII of SEBI Operational circular for
issue and listing of Non-convertible Securities, Securitised
Debt Instruments, Security Receipts, Municipal Debt Securities
and Commercial Paper dated August 10, 2021 for
Standardization of timeline for listing of securities issued on a
private placement basis as may be amended from time to
time.

In case of delay in listing of the Debentures beyond 3 trading 
days from the date of closure of issue for any reason, then the 
FII/sub-account of FII shall immediately dispose of these 
Debentures either by way of sale to a third party or to the 
Company and the Company will be under an obligation to 
redeem the Debentures. 

 For applicants other than FPI/FIIs/sub-accounts of FIIs

The Company proposes to list these Debentures on the BSE
WDM segment. The Issuer confirms that the Debentures
would be listed within 3 trading days from the Date of Closure
of Issue.
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In case of delay in listing of the Debentures beyond 3 trading 
days from the Date of Closure of Issue, the Company will pay 
penal interest @1 % p.a. over the Coupon/Redemption 
Premium amount for the period of delay to the investor 
(i.e. from the date of allotment to the date of listing). 

Rating CRISIL A+/Stable (pronounced as CRISIL A plus rating with 
stable outlook) by CRISIL Limited for Rs. 750.00 Crore Long 
Term Debenture issue.    Securities with this rating are
considered to have adequate degree of safety regarding timely 
servicing of financial obligations.Such instruments carry low 
credit risk. A �Stable� outlook indicates that the rating is likely 
to remain unchanged over the medium term. A �Stable� 
outlook indicates the rating is likely to remain unchanged.

A 
rating by CRISIL Ratings reflects CRISIL Ratings current opinion 
on the likelihood of timely payment of the obligations under 
the rated instrument and does not constitute an audit of the 
rated entity by CRISIL Ratings. Ratings are based on 
information provided by the issuer or obtained by CRISIL 
Ratings from sources it considers reliable. CRISIL Ratings does 
not guarantee the completeness or accuracy of the 
information on which the rating is based. A rating by CRISIL 
Ratings are not the recommendation to buy / sell or hold the 
rated instrument; it does not comment on the market price or 
suitability for a particular investor. CRISIL Ratings has a 
practice of keeping all its ratings under surveillance and ratings 
are revised as and when circumstances so warrant. CRISIL 
Ratings is not responsible for any errors and especially states 
that it has no financial liability whatsoever to the 
subscribers/users/transmitters/distributors of its ratings. 

The credit rating is valid as on date of Issuance and listing. 

Issue Size Rs. 500,000,000/-

Allotment Amount (No of Units * Issue 
Price) 

Rs. 378,026,600/- (4,060 * 93,110)

Minimum Bid/subscription 1 Debenture bearing face value of Rs. 100,000/- each and in 
multiples of 1 Debenture(s) thereafter 

Option to retain oversubscription 
(Amount) 

Not Applicable 

Objects of the Issue/Purpose for which 
there is requirement of funds 

General Corporate/business purpose and/or Investments 

Details of the Utilization of the proceeds The Issuer proposes to augment its resources to meet its 
requirements of funds for general corporate/business purpose 
and/or Investments 

Coupon Rate Not Applicable, kindly refer redemption premium/discount 
field as stated hereinbelow 

Step up/Step down coupon rate Not Applicable 

Day Count Basis Actual/ Actual 

Interest on Application Money This issuer does not contemplate to pay any interest on 
application money till allotment of Debentures. 
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Default interest rate In case of default in payment of principal and/or Redemption 
Premium amount on the Redemption date, additional interest 
@ 2% p.a. over the Coupon/Redemption Premium amount will 
be payable by the Company for the defaulting period. 

Tenor in Days 1338 Days from the Deemed Date of Allotment 

Redemption Date 26-Nov-2027

Redemption Amount Rs. 144,200/- debenture to be paid on 26-Nov-2027 

Redemption Premium /Discount Rs. 44,200/- per debenture 

Effective Price / Issue Price 
Rs. 93,110/- per debenture

Discount at which Debenture is issued Rs. 6,890/- per debenture

Premium/Discount at which security is 
issued and the effective yield as a result of 
such discount 

Rs. 6,890/- per debenture

Put Option None 

Put Option Date Not Applicable 

Put Option Price Not Applicable 

Call Option The call option may be exercised after the expiry of 1 year 
from the date of 1st allotment of Debentures issued under 
the particular ISIN by the Issuer only on the call option dates 
at the applicable call option price. 

Further, the Call option would be exercised by redemption 
of some or all of the units of Debentures issued under a 
particular ISIN by informing the relevant Debenture Holders 
or the Debenture Trustee on such dates and price as 
specified in the Placement Memorandum. 

On exercise of such call option, consent of the Debenture 
Holders and Debenture Trustee shall not be required for 
release of security created on the then outstanding 
Debentures and the Debenture Trustee shall release the 
excess security over and above the required Security Cover 
of the then Outstanding Debentures within 2 (two) days of 
redemption of the Debentures. The Issuer/ Security 
Provider may or may not decide to amend prevalent 
Security Agreement/s or any relevant document executed 
in this regard and not to file the particulars of such release 
with the ROC. 

Call Option Date 28 Mar 2025, 24 Apr 2025, 29 May 2025, 26 Jun 2025, 31 Jul 
2025, 28 Aug 2025, 25 Sep 2025, 30 Oct 2025, 27 Nov 2025, 24 
Dec 2025, 29 Jan 2026, 26 Feb 2026, 26 Mar 2026, 30 Apr 2026, 
28 May 2026, 25 Jun 2026, 30 Jul 2026, 27 Aug 2026, 24 Sep 
2026, 29 Oct 2026, 26 Nov 2026, 31 Dec 2026, 28 Jan 2027, 25 
Feb 2027, 25 Mar 2027, 29 Apr 2027, 27 May 2027, 24 Jun 
2027, 29 Jul 2027, 26 Aug 2027, 30 Sep 2027, 28 Oct 2027 

Call Option Price Face value plus accrued premium on pro-rata basis. 
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Accrued premium as stated above is derived as the amount 
payable at the time of redemption for the applicable 
holding period i.e. from the date of allotment to the 
exercise of call option 

Put Notification Time (timelines by which 
the investor need to intimate Issuer before 
exercising the put) 

Not Applicable 

Call Notification Time (timelines by which 
the Issuer need to intimate investor before 
exercising the call) 

25 days prior to exercise of call option date or such other date 
which may be prescribed under applicable law. 

The Call option shall be applicable to all the Debentureholders 

under the particular ISIN after the expiry of 1 year from the 
date of 1st allotment of Debentures issued under the 
particular ISIN by the Issuer. 

Face Value/Principal Rs. 100,000/- Per Debenture 

Minimum application/Bid lot and 
multiples thereafter 

1 Debenture bearing face value of Rs. 100,000/- each and in 
multiples of 1 Debenture(s) thereafter. 

Issue Timing 

Bid/Issue Opening Date 

Bid/Issue Closing Date 

Date of earliest closing of the issue, if any 

The bidding time shall be 10:00 am to 2:00 pm 

27-Mar-2024

27-Mar-2024

27-Mar-2024

Pay-in-Date 28-Mar-2024

Deemed Date of Allotment 28-Mar-2024

Manner of Settlement ICCL 

Settlement mode of Debentures The pay-in of subscription monies for the Debentures shall be 
made by way of transfer of funds from the bank account(s) of 
the eligible investors (whose bids have been accepted) as 
registered with the EBP into the account of the relevant 
Clearing Corporation, in accordance with the procedure and 
timelines prescribed in the Electronic Book Mechanism 
Guidelines and the Operational Guidelines of the EBP. 

Electronic Settlement will be effected by account to account 
transfer vide Reserve Bank of India’s Real Time Gross 
Settlement System (RTGS)/ National Electronic Funds Transfer 
(NEFT)/Immediate Payment Service (IMPS) etc. and in case of 
failure where applicable, Cheque/pay order will be dispatched 
by courier or registered post at the address provided in the 
Application Form/at the address as subsequently notified to 
the Issuer in writing by Debenture-holder(s) or at the address 
on the Depository’s record. 

Depository NSDL and CDSL 

Redemption dates 26-Nov-2027

Record Date The date, as may be fixed by the Company, which will be 3 
(three) working days prior to the Redemption Date / Early 
Redemption Option Exercise Date (or any other date as may 
be decided by the Board or any Committee constituted / to be 
constituted by the Board) on which the determination of the 
persons entitled to redemption amount in respect of the 
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Debentures (i.e., persons whose names are registered in the 
register of Debenture Holders or the relevant Depository) shall 
be made. 

All covenants of the issue (including side 
letters, accelerated payment clause, etc.) 

1. The Company shall comply with the Applicable Laws
concerning listed debentures;

2. The Company shall do all other acts (if any) necessary for
the purpose of assuring the legal validity of these presents,
and in accordance with the Company's Memorandum and
Articles of Association;

3. None, except as specified in the Debenture Trust Deed and
this Placement Memorandum.

Description regarding Security (where 
applicable) including type of security 
(movable/immovable/tangible etc.), type 
of charge (pledge/ hypothecation/ 
mortgage etc.), date of creation of 
security/ likely date of creation of security, 
minimum security cover, revaluation, 
replacement of security, interest to the 
debenture holder over and above the 
coupon rate as specified in the Trust Deed 
and disclosed in the Offer Document/ 
Placement Memorandum. 

The Debentures shall be secured by way of: 

a) Pari passu charge on all the movable assets viz

receivables, loans, securities, investments of the Issuer

equal to the security cover of 1x sufficient to discharge the

principal and interest amount at all times for all its then

outstanding Debentures; and/or

b) Specific charge over such number of equity shares of

Edelweiss Asset Management Limited (EAML) held by

Edelweiss Financial Services Limited (EFSL) and Edel

Finance company Limited (EFCL) or any other group

Company which becomes holder of equity shares of EAML

in due course equal to the security cover of 1.33x

sufficient to discharge the principal and interest amount

at all times for all its then outstanding Debentures; and/or

c) other Security as may be provided on assets of the Issuer/

Security Provider as agreed with the Debenture Trustee

by way of hypothecation or pledge of Securities which

may include but not limited to charge on units of liquid

mutual funds and/or fixed deposits either jointly and/or

severally by the Company and/or any of its group

company as maybe required from time to time equal to

the security cover of 1x sufficient to discharge the

principal and interest amount at all times for all its then

outstanding Debentures.

The Issuer shall create pari passu charge as per sub-clause (a) 
above initially and subsequently at the discretion of the Issuer/ 
Security Provider may create a specific charge over such 
number of equity shares of EAML not later than December 31, 
2026 as may then be equal to 1.33x security cover as 
mentioned in clause (b) hereinabove as more fully described 
in Clause 57 of the Debenture Trust deed dated March 11, 
2024 i.e. Conditions Subsequent of this Deed and/or at any 
given point of time may create specific charge as per 
sub-clause (c) maintain the required security cover of 1x 
sufficient to discharge the principal and interest amount at all 
times for all its then outstanding Debentures. 
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Further, consent of the Debenture Holders and/ or Debenture 
Trustee shall not be required for creating Pledge over the 
equity shares of EAML. Further, the Issuer/Security Providers 
may, at the Issuer’s discretion, pledge securities according to 
sub-clause (b) from time to time for new and further issuances 
under the Deed. 

It is further clarified that any Security(ies) /or Supplemental 
Security(ies) over and above the required security cover i.e. 
equal to 1x for security provided under sub-clause (a) and/or 
(c) and 1.33x for Security provided under sub-clause (b) of the
principal and interest amounts of the then outstanding
Debentures, during the term of the Debentures may:

• be charged (on a specific charge or pari passu basis) with
other creditors/ trustees; or

• be sold/ transferred; or assigned; or

• be securitized; or

• be part of any other legal transaction pertaining to the
same;

by the Issuer/Security Provider at its own discretion without 
requiring any further consent from the existing Debenture 
Holders and/or the Debenture Trustee. 

In the event the Security created in favour of the Trustee by 
execution of Deed of Hypothecation/ Pledge Agreement/ 
Supplemental Agreements or any relevant document executed 
in this regard, to meet the Security Cover exceeds the Security 
Cover on any date, the Issuer and/or Security Provider shall 
have the right to demand from the Trustee the release of the 
excess security pledged to the extent of such additional cover 
upon furnishing the relevant evidence to this effect, 
immediately at any of point without the consent from the 
existing Debenture Holders and the Trustee and the Company 
shall do all such necessary acts and deeds required by the 
Security Provider in this regard and release the excess security 
within 3 (three) working days of receipt of the request from 
the Issuer/ Security Provider. 

The Issuer shall ensure creation of the initial security set out 
above prior to listing application of the Debentures. Further, 
the charge created by Issuer/and or Security Provider shall be 
filed with Sub-registrar, Registrar of Companies, Depository 
etc., as applicable, within 30 days of creation of such charge 
except, if delay is due to operational reasons and reasons 
beyond the Company’s control. 

SUPPLEMENTAL SECURITY 

The Company shall provide supplemental security to meet 
shortfall if any, if the Trustee and/or the Company are of the 
opinion that at any time during which the Debentures are 
outstanding the security provided by the Company has 
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become inadequate, the Company shall arrange to provide 
and furnish to the Trustee to its satisfaction such supplemental 
security for maintaining the security cover as provided in the 
Financial Covenants and Conditions as may be acceptable to 
the Trustee to cover such deficiency. 

In such case, the Company shall, at its own costs and expenses, 
furnish to the Trustee such supplemental security within 60 
calendar days in form and manner satisfactory to the Trustee 
as security for the Debentures such that security cover of at 
least 1x times is maintained at any point of time till the 
maturity of the Debentures, and upon creation of such 
supplemental security, the same shall vest in the Trustee 
subject to all the trusts, provisions and covenants contained in 
these presents. 

The Company either by itself and/or at the Company’s request 
the existing  Security Provider(s) or any of  its group Companies 
shall, at its/their discretion and as and when required to 
maintain an appropriate Security cover may create charge on 
Investments (which shall include fixed income security 
instruments and/or any other investments from time to time) 
to the extent of shortfall required to meet the Security Cover 
("Investment”) by a suitable agreement/arrangement, if any 
required, in addition to the Securities provided.  Further, at the 
Company’s discretion, it may also provide listed and unlisted 
holdings of the Company or its selected group companies or 
any other asset of either of itself or any of its group companies 
for maintenance of appropriate Security cover with the 
Trustees.  

The Debenture Trustee shall not be required to provide notice 
to or obtain consent from the Debentureholders for the 
creation of such Supplemental Security, as long as there is no 
continuing Event of Default as well as the Company has not 
defaulted in making payment of the secured obligations under 
this Deed. 

Further, in case If there is a shortfall in valuation of Pledged 
Securities than in that case Issuer shall fulfil such shortfall by 
creating hypothecation over the movable assets viz 
receivables, loans, securities, investments. The Debenture 
Trustee shall not be required to give prior intimation or obtain 
consent from the Debenture holders for creation of such 
Security, 

In the event the Security created in favour of the Trustee by 
execution of a Deed of Hypothecation/ Pledge 
Agreement/Supplemental Agreement/s or any relevant 
document executed in this regard, exceeds the required 
Security Cover on any Date, the Issuer and or Security 
Provider(s) shall have the right to demand from the Trustee 
without the consent of the Debenture holders upon furnishing 
the relevant evidence to this effect, the release of the excess 
security/ supplemental security to the extent of such cover, 
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immediately at any of point and the Trustee and the Company 
shall do all such necessary acts and deeds required by the 
Security provider(s) in this regard and release the excess 
security/ supplemental security within 2 (two) working days of 
receipt of the request from the Company and/or Security 
Provider. The Issuer may or may not decide to amend 
prevalent Security Agreement/s or any relevant document 
executed in this regard and not to file the particulars of such 
release with the ROC. 

Conditions Subsequent 

After the Debentureholders of the Issuances done under 
Existing EAML Debenture Trust Deed are paid off, the Issuer/ 
Security Provider may create a specific charge over such 
number of equity shares of EAML held by EFSL and EFCL or any 
other group Company which becomes holder of equity shares 
of EAML in due course. Further, consent of the Debenture 
Holders and Debenture Trustee shall not be required for 
creation of security by way of Pledge over equity shares of 
EAML as may then be equal to required security cover i.e. 
equal to 1.33x of the principal and interest amounts of the 
then outstanding Debentures, during the tenor of the 
Debentures. 

Further, the security provided in the form of pari passu charge 
on all the movable assets viz receivables, loans, securities, 
investments of the Issuer shall continue to remain in force only 
until the creation of the specific charge over the equity shares 
of EAML has been created. Further, consent of the Debenture 
Holders and Debenture Trustee shall not be required for 
release of security created in the form of Pari passu charge 
once the specific charge has been duly created by way of 
Pledge over equity shares of EAML as may then be equal to 
required security cover i.e. equal to 1.33x of the principal and 
interest amounts of the then outstanding Debentures, during 
the tenor of the Debentures. 

In the event of if the Issuer/ Security Provider after creating 
the specific charge by pledging of the equity shares of EAML is 
unable to meet the required security cover of 1.33x of the of 
the principal and interest amounts of the then outstanding 
Debentures than it shall meet the shortfall by creating a pari 
passu charge on all the movable assets viz receivables, loans, 
securities, investments of the Issuer and/or by providing 
charge on units of liquid mutual funds and/or fixed deposits 
either jointly and/or severally by the Company and/or any of 
its group company as maybe required from time to time. 

In the event the Issuer fails to create the specific charge on the 
equity shares of EAML than the security provided viz. pari 
passu charge on all the movable assets viz receivables, loans, 
securities, investments of the Issuer shall continue to remain 
in force until repayment of the Debentures issued under this 
Deed. 
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“Existing EAML Debenture Trust Deed” means Debenture 
Trust Deed executed on November 24, 2021 for issuance of 
Debentures by ECap Equities Limited/ Issuer in favour of 
Catalyst Trusteeship Limited for borrowing an aggregate 
amount of Rs. 1000 Crores (Rupees One Thousand Crores 
only). 

Transaction Documents a. Placement Memorandum;
b. Debenture Trustee Agreement dated March 11, 2024;
c. Debenture Trust Deed dated March 11, 2024;
d. Deed of Hypothecation and Power of Attorney dated

March 11, 2024;
f. Any other document that may be executed subsequently for

security/charge creation and designated as a transaction
document by the Trustee and the Company;

Conditions Precedent to Disbursement Nil 

Conditions Subsequent to Disbursement Nil 

Event of Default (including manner of 
voting /conditions of joining Inter Creditor 
Agreement) 

The occurrence of any one of the following events shall 
constitute an “Event of Default”: 

(a) Default is committed in payment of any amount due and
payable with respect to the Debentures under the
Transaction Documents and such default is not cured by
the Company within the cure period as specified herein
below from the date of the default;

(b) Subject to the terms of this Deed, the Pledge Agreement
and Placement Memorandum, If without the prior
consent of the Trustee and the Debentureholders any
assets offered as Security under the Security Documents
or part thereof are sold, assigned, securitized, disposed of,
or encumbered. However, it is expressly clarified and
agreed by the Trustee that this clause will not be
applicable/invoked if Company and/or Pledgor maintains
adequate security cover as mentioned in the Security
Clause and/or the supplemental security clause.

(c) The Company being declared or adjudicated as insolvent
or bankrupt or order for winding up being instituted
against the Company in accordance with the Insolvency
and Bankruptcy Code, 2016;

(d) When the Company without the consent of
Debentureholders ceases to carry on any business or gives
notice of its intention to do so;

(e) When any material breach of the terms of the Placement
Memorandum inviting the subscriptions of Debentures or
of the covenants of the Placement Memorandum is
committed;

(f) When a non-appealable order has been made by the
Tribunal or a special resolution has been passed by the
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members of the Company for winding up of the Company; 

(g) When in the opinion of the Trustee the security of the
Debentureholders is in jeopardy.

The cure period for the Events of Default provided for in Clause 
(a) to (g) of this Deed shall be 90 days from the date of notice
of the occurrence of Event of Default by the Company or the
Trustee as the case maybe.

The Events of Default shall be deemed to include the Events of 
Default provided in the Placement Memorandum, if any and 
shall be deemed to be incorporated herein. 

If one or more of the events specified in above clause 
happen(s), and not cured within the period as set out therein, 
the Debenture Trustee shall send a notice to the 
Debentureholder(s) (along with a copy to the Company) within 
3 (three) days of the expiry of cure period provided under this 
Deed for the Event of Default by registered 
post/acknowledgement due or speed post/acknowledgement 
due or courier or hand delivery with proof of delivery or 
through email as a text or as an attachment to email with a 
notification including a read receipt, and proof of dispatch of 
such notice or email, shall be maintained. 

The notice shall contain the following: 

a) request for negative consent for proceeding with the
enforcement of security;

b) request for positive consent for signing of the ICA;

c) the time period within which the consent needs to be
provided by the Debenture Holder(s), viz. consent to
be given within 15 days from the date of notice or
such revised timelines as prescribed under Applicable
Law; and

d) the date of meeting to be convened (which shall be
within 30 days of the occurrence of Event of Default
and after the expiry of the cure period).

Provided that in case the Event of Default is cured between the 
date of notice and the date of meeting, then the convening of 
such a meeting may be dispensed with. 

The Debenture Trustee shall take necessary action of either 
enforcing the Security or entering into the ICA or take any 
other action as decided in the meeting of Debenture Holder(s) 
based on the decision of the Majority Debenture Holder(s), 
including the decision of formation of a representative 
committee of the Debenture Holder(s) to participate in the ICA 
or to enforce the Security or as may be decided in the meeting 
of Debenture Holder(s). Such a committee, if decided to be 
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formed, may comprise of the designated members 
representing the interest of the ISIN level Debenture Holder(s) 
under the Debentures and be responsible to take decisions 
which shall be binding on the specific ISIN level Debenture 
Holder(s) relating to ICA matters, or in relation to enforcement 
of the Security, or take any other action as may be decided by 
the Debenture Holder(s), from time to time. 

The Debenture Trustee(s) may in accordance with the decision 
of the Debenture Holder(s), sign the ICA and consider the 
resolution plan, if any, on behalf of the Debenture Holder(s)/ 
Beneficial Owners in accordance with the requirements under 
the extant RBI guidelines, SEBI circulars, guidelines and other 
Applicable Laws. 

 The Trustee may, in its discretion, and shall, upon a Special 
Request or by a Special Resolution duly passed at the meeting 
of all the Debentureholders convened in accordance with the 
provisions set out in the Third Schedule hereunder written, by 
a notice in writing to the Company the Trustee shall also have 
the following rights: 

(a) to declare a continuing Event of Default under the Deed;

(b) to enter upon and take possession of the Trust Properties
and other assets of the Company upon which security has
been created pursuant to any Security Document; and

(c) to enforce the Security created under the Security
Documents;

(d) to bring, take, arrange, defend, settle, compromise,
submit to arbitration and discontinue any actions, suits or
proceedings whatsoever whether civil or criminal in
relation to the Trust Properties or which in any way relate
to the Security created hereunder, to disclaim, abandon,
disregard, abrogate or vary all or any of the outstanding
contracts of the Company relating to the Trust Properties;

(e) to manage and use any or all of the Trust Properties and
to exercise and do (or permit the Company or any
nominee of it to exercise and do) all such rights and things
as the Trustee would be capable of exercising or doing if
it were the absolute beneficial owner of the Trust
Properties.

(f) to appoint a nominee director as per the SEBI (Debenture
Trustee) Regulations, 1993 on the board of directors of
the Company (hereinafter referred to as the (‘’Nominee
Director’’), provided that such Nominee Director shall not
be liable to retire by rotation nor required to hold any
qualification shares; provided further that the Company
shall appoint the Nominee Director as a director on its
Board of Directors at the earliest and not later than one
month from the date of receipt of nomination from the
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debenture trustee(s); 

(g) If approved by the Majority Resolution, the Debenture
Trustee shall enter into the Inter Creditor Agreement with
other lender being the finance parties of the Company;

(h) to initiate any enforcement action including without
limitation under SARFAESI Act, 2002, Insolvency and
Bankruptcy Code, 2016 (wherever applicable), or any
other Applicable Law;

(i) to exercise such other rights as the Trustee may deem fit
under Applicable Law.

the Trustee acknowledges  that the trust properties are the 
absolute property of the Company and/or the Security 
Providers , at the sole disposal of the Company and/or the 
Security Provider  and free from any Security Interest, other 
than the Security Interest created by this Deed, with the 
Company and/or the Security Providers having full power of 
disposition over the same, save to the extent that, in a winding 
up or analogous proceedings, any claims are accorded 
preferential ranking by virtue of the Act (such as revenue 
claims and certain workmen dues) and except for any 
approvals as may be required in connection with the 
applicable regulations as applicable to the investee entities, if 
any. 

Creation of Recovery Expense Fund The Issuer has created and maintained the recovery expense 
fund as per the terms of the Applicable Laws. The Funds will 
be utilized for the purposes as specified and permitted under 
the Applicable Laws. 

Conditions for breach of covenants (As 

specified in the Debenture Trust Deed) 

None except as specified in Event of Default. 

Provisions related to Cross Default Clause Not Applicable 

Roles and Responsibilities of Debenture 
Trustee 

As per Securities and Exchange Board of India (Debenture 
Trustees) Regulations, 1993, as amended from time to time 
and Debenture Trust Deed and as specified in the Transaction 
Documents. It is the duty of the Debenture Trustee to monitor 
that the security is maintained. 

Risk factors pertaining to the Issue Following are the certain risks in relation to the Debentures: 

1. Management’s perception of Risk Factors

a. Early Termination for Extraordinary Reasons,
Illegality and Force Majeure.

b. Interest Rate Risk on Bonds/ Government securities;

c. Repayment is subject to the credit risk of issuer;

d. Increasing competition from banks, financial
institutions and NBFCs;
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e. Downgrading in Credit Rating;

f. Repayment is subject to the credit risk of issuer;

2. External Risk Factors

a. Risks in relation to Non-Convertible Debentures.

b. Risks in relation to creation and enforcement of
security in relation to Secured debt securities, if any;

c. Limited or sporadic trading of non-convertible
securities of the issuer on the stock exchanges.

d. The Debentures may be illiquid.

e. Refusal of listing of any security of the issuer during
last three years by any of the stock exchanges in
India or abroad.

f. Material changes in regulations to which the
Company is subject.

g. Conditions in the Indian Debt market may affect the
coupon on the Debentures.

h. In case of outstanding debt instruments or deposits
or borrowings, any default in compliance with the
material covenants such as creation of security as
per terms agreed, default in payment of interest,
default in redemption or repayment, non-creation of
debenture redemption reserve, default in payment
of penal interest wherever applicable.

i. A slowdown in economic growth in India.

j. Spread of COVID19 and the consequent nationwide
lockdown to impact the Issuer’s operations and
financial condition.

Please refer to the Placement Memorandum for details. 

Governing Law and Jurisdiction This Deed is governed by and shall be construed in accordance 
with the existing laws of India. The Company’s obligation 
under the Debentures shall, at all times, be subject to the 
directions of the RBI and/or the SEBI. Any dispute arising in 
respect thereof will be subject to the exclusive jurisdiction of 
the courts and tribunals in Mumbai, India 

Debenture Trustee Catalyst Trusteeship Limited 

Product Code G6C402 

Option A 

Date of passing of Board Resolution February 09,2024 

Date of passing of resolution in general 
meeting 

February 16,2024 
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Mode of Issue Private Placement 

Effective Price / Issue Price Rs. 93,110/- per debenture

Justification of Issue Price The issue price is calculated basis fair value of ISIN on trade day

Observation Dates Not Applicable 

Proposed time schedule for which the 
Placement Memorandum is valid 

Till redemption 

Issuance mode of Debenture DEMAT form 

Trading mode of the Debenture DEMAT form only 

Representation and Warranties As specified in the Debenture Trust Deed 

Contribution by Promoters or Director 
either as part of this offer or separately in 
furtherance of the objects of the Issue 

Nil 

Business Day Business Day means any day on which the money market is 
functioning in Mumbai, India and banks are open for general 
business in Mumbai (other than a public holiday under Section 
25 of the Negotiable Instruments Act, 1881 at Mumbai, India 
or a Saturday or Sunday) 

Business Day Convention If any of the date(s), including the Record Date, as defined in 
the Placement Memorandum fall on a Sunday or a public 
holiday, the next working day shall be considered as the 
effective date. 

However, in case Redemption Date (for payment of Principal 
and Redemption premium, if any) falls on Sunday or a public 
holiday, the previous working day shall be considered as the 
effective date. 

Due diligence certificate issued by the 
Debenture Trustee 

The due diligence certificate issued by the Debenture Trustee 
to BSE in accordance with the SEBI Operational circular for 
Debenture Trustees dated March 31, 2023   
(bearing reference no SEBI/HO/DDHS/P/CIR/2023/50) and as 
amended from time to time is annexed to this Placement 
Memorandum. 

Terms and conditions of debenture 
trustee agreement including fees charged 
by Debenture Trustees(s), details of 
security to be created and process of due 
diligence carried out by the debenture 
trustee. 

Terms and conditions of debenture trustee agreement 
including fees charged by debenture trustees(s): 

Debenture Trustee Agreement (DTA) has been executed as per 
required regulations before opening of Issue and includes fees 
charged by debenture trustee(s). 

Early Redemption events a. Issuer Tax Change Event;
b. Material Change in Law;
c. Force Majeure Event;
d. Hedging Disruption;
e. Market Suspension Event for the Debentures;
f. Increased Cost of Hedging;
g. Reference Index Modification Event;
h. Regulatory Events for Investor
i. if due to any reason Security Provider need/intend to

sell Security Provided;
j. The Company may at its sole discretion call for Early

Redemption of Debentures   upon the occurrence of any
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of the Early Redemption Events for all or certain 
Debentures issued under this DTD or under particular 
ISIN; 

i. k. Any other event as may be agreed upon between the
Issuer and the Debentureholders under an ISIN issued
under this Deed.

Further, notwithstanding anything contained in this Placement 

Memorandum, the Company shall not be liable for any failure 

to perform any of its obligations under this Placement 

Memorandum, if the performance is prevented, hindered or 

delayed by any one or more of the events mentioned above, 

its obligations shall be terminated with immediate effect. The 

decision of the Company about the occurrence of the events 

mentioned above shall be final and binding in respect of all 

Debenture holders. 

Intimation to Investor: 

If the Company opts to redeem the debentures on occurrence 
of the events mentioned above, it shall intimate the investor 
within reasonable time period from the occurrence of any of 
the events mentioned above that it has exercised the Early 
Redemption Option. 

Other Terms Default in Payment: 

In case of default of redemption premium on the Redemption 
Date, additional interest @ 2% p.a. over the 
Coupon/redemption premium will be payable by the Company 
for the defaulting period. 

Delay in Execution of Debenture Trust Deed: 

Where an issuer fails to execute the debenture trust deed 
within the period specified in the sub-regulation (1) of 
Regulation 18 of Issue and Listing of Non-Convertible 
Securities Regulations, 2021, without prejudice to any liability 
arising on account of violation of the provisions of the Act and 
these Regulations, the issuer shall also pay interest of at least 
two percent per annum to the debenture holder, over and 
above the agreed rate, till the execution of the debenture trust 
deed. 

Delay in Listing: 

For applicant other than FPI/FII/sub-accounts of FIIs 

In case of delay in listing of the Debentures beyond 3 trading 
days from the Date of Closure of Issue, the Company will pay 
penal interest @1 % p.a. over the Coupon/Redemption 
amount Rate for the period of delay to the investor (i.e.  from 
the date of allotment to the date of listing). 

For investments by FPIs / FII/sub-accounts of FIIs 

In case of delay in listing of the Debentures beyond 3 trading 
days from the date of closure of issue for any reason, then the 
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FII/sub-account of FII shall immediately dispose of these 
Debentures either by way of sale to a third party or to the 
Company and the Company will be under an obligation to 
redeem the Debentures. 

With reference to the Notification bearing no. RBI/2011-
12/423 A.P. (DIR Series) Circular No. 89 dated March 1, 2012 
issued by Reserve Bank of India, Foreign Exchange 
Department, Central Office, Mumbai – 400 001 read with 
Chapter VII of SEBI Operational circular for issue and listing of 
Non-convertible Securities, Securitised Debt Instruments, 
Security Receipts, Municipal Debt Securities and Commercial 
Paper dated August 10, 2021 for Standardization of timeline 
for listing of securities issued on a private placement basis as 
may be amended from time to time. 

In respect of FII investment in ‘to be listed’ debt securities, 
Issuer confirms that the Debentures would be listed within 3 
trading days from the date of closure of issue. In case the 
Debentures issued to the FIIs / sub-accounts of FIIs are not 
listed within 3 trading days from the date of closure of issue to 
the FIIs / sub-accounts of FIIs, for any reason, the FIIs/ sub-
accounts of FIIs shall immediately dispose of the NCDs either 
by way of sale to domestic participants/investors until the 
Debentures are listed or if the FIIs / sub-accounts of FIIs 
approaches the Issuer, the Issuer shall immediately redeem / 
buyback the Debentures from the FIIs/sub-accounts of FIIs 

The interest rates mentioned in above are independent of 
each other. 

Disclosures In Terms of Sebi Circular NO. 
SEBI/HO/MIRSD/CRADT/CIR/P/2020/218 
dated November 03, 2020. 

The Debentures shall be considered as secured only if the 
charged asset is registered with Sub-registrar and Registrar of 
Companies or CERSAI or Depository etc., as applicable, or is 
independently verifiable by the debenture trustee. 

Fees charged by Debenture Trustee - The Issuer has 
appointed Debenture Trustee through its consent letter and 
consolidated Fees will be paid for the Umbrella Debenture 
Trust Deed as mentioned in the summary term sheet. The 
Company shall pay to the Debenture Trustees so long as they 
hold the office of the Debenture Trustee, remuneration for 
their services as Debenture Trustee in addition to all legal, 
traveling and other costs, charges and expenses which the 
Debenture Trustee or their officers, employees or agents may 
incur in relation to execution of the Debenture Trust Deed and 
all other documents executed/to be executed to give effect to 
the creation of security for securing the Debentures and such 
any other expenses like advertisement, notices, letters to 
debenture holders, and additional professional fees/expenses 
that would be incurred in case of default, and such expenses 
shall be pre- agreed with the Company and re-imbursement 
will be on an actual basis. 
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Process of due diligence carried out by the debenture trustee 
are stated below: 

The Debenture Trustee, either through itself or its agents 
/advisors/consultants, shall carry out requisite diligence to 
verify the status of encumbrance and valuation of the assets 
and whether all permissions or consents (if any) as may be 
required to create the security as stipulated in the / Placement 
Memorandum, has been obtained. For the purpose of carrying 
out the due diligence as required in terms of the Relevant 
Laws, the Debenture Trustee, either through itself or its 
agents /advisors/consultants, shall have the power to 
examine the books of account of the Issuer and to have the 
Issuer’s assets inspected by its officers and/or external 
auditors/valuers/consultants/lawyers/technical experts / 
management consultants appointed by the Debenture 
Trustee. All costs, charges, fees and expenses that are 
associated with and incurred in relation to the diligence as 
well as preparation of the 
reports/certificates/documentation, including all out of 
pocket expenses towards legal or inspection costs, travelling 
and other costs, shall be solely borne by the Company, and 
such expenses shall be pre-agreed with the Company and 
reimbursement will be on an actual basis. 

Due Diligence was carried out for maintenance of security 
cover depending on information provided by the issuer 
company and Chartered Accountant appointed by Debenture 
Trustee. However, Debenture Trustee himself will not be 
responsible for misinformation provided by the issuer 
company. 

Terms of carrying out Due Diligence: The Company shall 
provide all assistance to the Debenture Trustee to enable 
verification from the Registrar of Companies, Sub registrar of 
Assurances (as applicable), CERSAI, depositories, information 
utility or any other authority, as may be required, where the 
assets and/or prior encumbrances in relation to the assets of 
the Company or any third-party security provider for securing 
the Debentures, are registered / disclosed. 

Further, the existing trustee/agent on behalf of the existing 
charge holders, have provided conditional consent / 
permissions to the Company to create further charge on the 
assets, the Debenture Trustee shall also have the power to 
verify such conditions by reviewing the relevant transaction 
documents or any other documents executed between 
existing charge holders/trustee and the Company. 

The Debenture Trustee shall also have the power to intimate 
the existing charge holders/trustee about proposal of creation 
of further encumbrance and seeking their comments/ 
objections, if applicable. Without prejudice to the aforesaid, 
the Company shall ensure that it provides and procures all 
information, representations, confirmations and disclosures 
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as may be required in the sole discretion of the Debenture 
Trustee to carry out the requisite placement memorandum 
diligence in connection with the issuance and allotment of the 
Debentures, in accordance with the Relevant Laws. 

The Debenture Trustee has undertaken the necessary Due 
Diligence to the extent applicable in accordance with 
Applicable Law, including the SEBI (Debenture Trustees) 
Regulations, 1993, read with the SEBI circulars titled (i) 
“Creation of Security in issuance of listed debt securities and 
‘due diligence’ by debenture trustee(s)” dated November 3, 
2020; and (ii) “Monitoring and Disclosures by Debenture 
Trustee(s)” dated November 12, 2020. 

(iii) Revised format of security cover certificate, monitoring
and revision in timelines as per SEBI Operational circular for
Debenture Trustees dated March 31, 2023 (bearing reference
no SEBI/HO/DDHS/P/CIR/2023/50) and as amended from time
to time.

The Debenture Trustee confirms that they have undertaken 
the necessary due diligence to the extent applicable in 
accordance with Applicable Law including the SEBI (Debenture 
Trustees) Regulations, 1993, read with the SEBI circular titled 
“Creation of Security in issuance of listed debt securities   
and ‘due diligence’ by debenture trustee(s)” as per SEBI 
Operational circular for Debenture Trustees dated March 31, 
2023 (bearing reference no SEBI/HO/DDHS/P/CIR/2023/50) 
and as amended from time to time. The due diligence 
certificate in this regard is enclosed as Annexed to this 
Placement Memorandum. 

Manner of bidding in the issue Closed bidding 

Manner of allotment in the issue Uniform yield allotment 

Manner of settlement in the issue Through clearing corporation 

Settlement cycle T+1 

Anchor Portion details No 

Outstanding issue size 

Last Interest Payment date Not Applicable, there will be no Coupon payment and 
Redemption Premium will be paid on Maturity date 

Accrued Interest (Rs) Not applicable 

29. Illustration of Cash Flows:

Company ECap Equities Limited 

Face Value Rs. 100,000/- Per Debenture 

Deemed Date of Allotment 28-Mar-2024

Redemption Date 26-Nov-2027

Redemption Amount Rs. 144,200/- per debenture on the 26-Nov-2027 

Day Count Convention Actual/ Actual 

Indicative Cash Flows No. of days in Period Amount (in Rupees) 

Not Applicable
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28-Mar-2024 - - 93,110

26-Nov-2027 1338 144,200 

Company reserves the right to change the issue closing date and in such an event, the Deemed date of allotment may 
also be revised by the Company at its sole and absolute discretion. In the event of any change in the above issue dates, 
the investors shall be intimated of the revised schedule by the Company. 

While the Debentures are secured to the tune of 100% of the principal and interest amount/ valuation or as per the 
terms of offer document/ Placement Memorandum, in favour of Debenture Trustee, it is the duty of the Debenture 
Trustee to monitor that the security is maintained. 

Notes: 

a. Disclosure of any change in Coupon Rate rate pursuant to any event including lapse of certain time period or
downgrade in rating, then such new Coupon Rate and events which lead to such change – Not applicable

b. While the debt securities are secured to the tune of 100% of the principal and redemption amount or as per the terms
of Placement Memorandum, in favour of Debenture Trustee, it is the duty of the Debenture Trustee to monitor that the
security is maintained.

c. Percentage of the Issue proceeds earmarked for each of the Object of the Issue.

Sr.  No. Objects of the Issue Percentage Earmarked 

1 General Corporate Purposes 0 % 

2 Business Operations (including Treasury operations) Upto 100 % 

3 Investments 0 % 



 
 
 

 

32.  DECLARATION 

It is hereby declared that this Placement Memorandum contains full disclosure in accordance with Form no. PAS-4 pursuant 
to Section 42 of the Companies Act, 2013 and Rule 14(1) of Companies (Prospectus and Allotment of Securities) Rules, 2014, 
as amended from time to time and Securities Exchange Board Of India (Issue And Listing of Non-Convertible Securities) 
Regulations, 2021 and SEBI Operational Circular for issue and listing of Non-convertible Securities, Securitised Debt 
Instruments, Security Receipts, Municipal Debt Securities and Commercial Paper dated August 10, 2021. The Issuer also 
confirms that this Placement Memorandum does not omit disclosure of any material fact which may make the statements 
made therein, in the light of the circumstances under which they are made, misleading. The Placement Memorandum also 
does not contain any false or misleading statement. The Issuer accepts no responsibility for the statements made otherwise 
than in this Placement Memorandum or in any other material issued by or at the instance of the Issuer and anyone placing 
reliance on any other source of information would be doing so at his own risk.  
 
Further, the Directors declare that:  
 

a) the Company is in compliance with the provisions of Securities Contracts (Regulation) Act, 1956 and  
the Securities and Exchange Board of India Act, 1992, Companies Act, 2013 and the rules and regulations made 
thereunder; 

b) the compliance with the Act and the rules does not imply that payment of dividend or interest or repayment of 
debentures, if applicable, is guaranteed by the Central Government; 

c) the monies received under the offer shall be used only for the purposes and objects indicated in the Offer Document; 
d) whatever is stated in this form and in the attachments thereto is true, correct and complete and no information 

material to the subject matter of this form has been suppressed or concealed and is as per the original records 
maintained by the promoters subscribing to the Memorandum of Association and Articles of Association. 

  
GENERAL RISKS 

Investment in non-convertible securities involve a degree of risk and investors should not invest any funds in such securities 
unless they can afford to take the risk attached to such investments. Investors are advised to take an informed decision and 
to read the risk factors carefully before investing in this offering. For taking an investment decision, investors must rely on 
their examination of the issue including the risks involved in it. Specif

respectively. These risks are not, and are not intended to be, a complete list of all risks and considerations relevant to the 
non-  

  
I am authorized by the Debenture Committee constituted by the Board of Directors of the Company vide resolution dated                   
July 28, 2022 to sign this Placement Memorandum and declare that all the requirements of Companies Act, 2013 and the rules 
made thereunder in respect of the subject matter of this form and matters incidental thereto have been complied with. 
Whatever is stated in this Placement Memorandum and in the attachments thereto is true, correct and complete and no 
information material to the subject matter of this form has been suppressed or concealed and is as per the original records 
maintained by the promoters subscribing to the Memorandum of Association and Articles of Association  

 
It is further declared and verified that all the required attachments have been completely, correctly and legibly attached to 
this form. 
 
For ECAP EQUITIES LIMITED (FORMERLY KNOWN AS EDEL LAND LIMITED) 
 
 
 
 
 
Name: Swadesh Agrawal 
Designation: Company Secretary 
 

Place: Mumbai 
Date: 01-Apr-24 
 

 This is a digitally signed document and it is recommended to validate the signature before taking print out of the document.  

Signature valid



PART B 
(To be filled by the Applicant)

(i) Name

(ii)

(iii) Complete Address including Flat/House
Number, Street, Locality, Pin Code

(iv) Phone Number, if any

(v) Email ID, if any

(vi) PAN Number

(vii) Bank Account Details

Signature

Initial of officer of the Company designated to keep record

   ECap Equities Limited For Private Circulation Only



THE NUMBER OF PERSONS TO WHOM ALLOTMENT ON PRIVATE PLACEMENT / RIGHTS ISSUE HAS ALREADY 

BEEN MADE DURING THE YEAR, IN TERMS OF NUMBER OF SECURITIES AS WELL AS PRICE AS ON 

SEPTEMBER 30, 2023 

Type of Securities Number of 
Persons 

Number of 
Securities 

Price per Security 
(face value)
(In Rs.)  

Basis of Allotment 

Non-Convertible 
Debentures 

64 76,087 1,00,000 & 
10,00,000 

Private Placement 

Annexure 1



DETAILS OF NON-CONVERTIBLE DEBENTURES AS ON SEPTEMBER 30, 2023

ISIN 
Tenor / 

Period of 
maturity 

Coupon 
Amounts 
outstanding 

Dates of 
Allotment 

Redemption 
Date/Schedule 

Rating 
Secured/ 
Unsecured 

INE572O07DJ3 3647 Market Linked 3,25,00,000  18-Sep-18 12-Sep-28 PP-MLD [ICRA] AA Secured 

INE572O07DJ3 3647 Market Linked 71,00,000  03-Oct-18 12-Sep-28 PP-MLD [ICRA] AA Secured 

INE572O07DJ3 3647 Market Linked 52,00,000  04-Oct-18 12-Sep-28
“PP-MLD [ICRA] AA 
(Stable)” Secured 

INE572O07DJ3 3647 Market Linked 25,00,000  19-Oct-18 12-Sep-28 PP-MLD [ICRA] AA Secured 

INE572O07DJ3 3647 Market Linked 25,00,000  31-Oct-18 12-Sep-28
“PP-MLD [ICRA] AA 
(Stable)” Secured 

INE572O07DJ3 3647 Market Linked 69,00,000  30-Nov-18 12-Sep-28 PP-MLD [ICRA] AA Secured 

INE572O07FM2 1095 Market Linked 10,00,00,000  22-Dec-20 22-Dec-23
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07FN0 1825 Market Linked 1,00,00,000  24-Dec-20 23-Dec-25
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07FO8 1278 Market Linked 50,00,000  28-Dec-20 28-Jun-24
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07FQ3 1278 Market Linked 1,75,00,000  31-Dec-20 01-Jul-24
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07FR1 1278 Market Linked 50,00,000  31-Dec-20 01-Jul-24
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07FU5 1277 Market Linked 2,80,00,000  16-Feb-21 16-Aug-24
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07FV3 1096 Market Linked 20,00,00,000  18-Feb-21 19-Feb-24
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07FX9 1279 Market Linked 2,59,00,000  24-Feb-21 26-Aug-24
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07FY7 1278 Market Linked 2,25,00,000  01-Mar-21 30-Aug-24
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07FZ4 1279 Market Linked 1,97,00,000  03-Mar-21 02-Sep-24
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07FV3 1096 Market Linked 20,00,00,000  05-Mar-21 19-Feb-24
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07GA5 1277 Market Linked 2,94,00,000  16-Mar-21 13-Sep-24
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07GO6 1492 Market Linked 1,67,00,000  30-Mar-21 31-Jan-24 - Secured 

Annexure 2



INE572O07GL2 1493 Market Linked 1,15,00,000  30-Mar-21 21-Feb-24 - Secured 

INE572O07GP3 1279 Market Linked 1,50,00,000  31-Mar-21 30-Sep-24
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07GQ1 914 Market Linked 8,51,00,000  29-Apr-21 30-Oct-23 
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07GR9 1278 Market Linked 2,00,00,000  30-Apr-21 29-Oct-24 
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07GQ1 914 Market Linked 1,47,00,000  27-May-21 30-Oct-23 
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07FV3 1096 Market Linked 33,00,00,000  31-May-21 19-Feb-24
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07GS7 1281 Market Linked 70,00,000  01-Jun-21 03-Dec-24
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07GQ1 914 Market Linked 3,04,00,000  11-Jun-21 30-Oct-23 
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07GT5 1281 Market Linked 2,50,00,000  15-Jun-21 17-Dec-24
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07FV3 1096 Market Linked 11,12,00,000  29-Jun-21 19-Feb-24
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07GV1 1280 Market Linked 2,00,00,000  30-Jun-21 31-Dec-24
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07GQ1 914 Market Linked 3,66,00,000  07-Jul-21 30-Oct-23 
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07FN0 1825 Market Linked 3,00,00,000  19-Jul-21 23-Dec-25
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07GW9 823 Market Linked 2,80,00,000  22-Jul-21 23-Oct-23 
CARE PP-MLD A+; 
Stable Secured 

INE572O07GX7 916 Market Linked 75,00,000  23-Jul-21 25-Jan-24
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07GY5 929 Market Linked 53,00,000  23-Jul-21 07-Feb-24
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07HC9 969 Market Linked 47,00,000  23-Jul-21 18-Mar-24
BWR PP-MLD AA- 
(Outlook: Stable) Secured 



INE572O07GW9 823 Market Linked 3,00,00,000  27-Jul-21 23-Oct-23 
CARE PP-MLD A+; 
Stable Secured 

INE572O07FV3 1096 Market Linked 5,00,00,000  28-Jul-21 19-Feb-24
CARE PP-MLD A+; 
Stable Secured 

INE572O07GQ1 914 Market Linked 5,46,00,000  29-Jul-21 30-Oct-23 
CARE PP-MLD A+; 
Stable Secured 

INE572O07HD7 913 Market Linked 10,00,00,000  30-Jul-21 29-Jan-24
CARE PP-MLD A+; 
Stable Secured 

INE572O07HE5 1281 Market Linked 3,50,00,000  02-Aug-21 03-Feb-25
CARE PP-MLD A+; 
Stable Secured 

INE572O07HD7 913 Market Linked 6,00,00,000  06-Aug-21 29-Jan-24
CARE PP-MLD A+; 
Stable Secured 

INE572O07HF2 1281 Market Linked 3,00,00,000  11-Aug-21 12-Feb-25
CARE PP-MLD A+; 
Stable Secured 

INE572O07HH8 1097 Market Linked 8,50,00,000  22-Sep-21 23-Sep-24
ACUITE PP MLD 
AA/Negative Secured 

INE572O07HD7 913 Market Linked 2,00,00,000  24-Sep-21 29-Jan-24
ACUITE PP MLD 
AA/Negative Secured 

INE572O07HH8 1097 Market Linked 5,00,00,000  06-Oct-21 23-Sep-24
ACUITE PP MLD 
AA/Negative Secured 

INE572O07HJ4 1281 Market Linked 3,00,00,000  18-Oct-21 21-Apr-25
ACUITE PP MLD 
AA/Negative Secured 

INE572O07HK2 1281 Market Linked 3,00,00,000  18-Oct-21 21-Apr-25
ACUITE PP MLD 
AA/Negative Secured 

INE572O07HH8 1097 Market Linked 1,80,00,000  20-Oct-21 23-Sep-24
ACUITE PP MLD 
AA/Negative Secured 

INE572O07HL0 1281 Market Linked 1,50,00,000  26-Oct-21 29-Apr-25
ACUITE PP MLD 
AA/Negative Secured 

INE572O07HM8 1282 Market Linked 8,80,00,000  26-Oct-21 30-Apr-25
ACUITE PP MLD 
AA/Negative Secured 

INE572O07HN6 1281 Market Linked 1,70,00,000  26-Oct-21 29-Apr-25
ACUITE PP MLD 
AA/Negative Secured 

INE572O07HH8 1097 Market Linked 6,00,00,000  15-Nov-21 23-Sep-24
ACUITE PP MLD 
AA/Negative Secured 



INE572O07HQ9 1281 Market Linked 1,80,00,000  17-Nov-21 21-May-25
ACUITE PP MLD 
AA/Negative Secured 

INE572O07HO4 1281 Market Linked 1,20,00,000  17-Nov-21 21-May-25
ACUITE PP MLD 
AA/Negative Secured 

INE572O07HP1 1282 Market Linked 2,00,00,000  17-Nov-21 22-May-25
ACUITE PP MLD 
AA/Negative Secured 

INE572O07HR7 1825 Market Linked 70,00,00,000  01-Dec-21 30-Nov-26
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HS5 1216 Market Linked 55,00,00,000  01-Dec-21 31-Mar-25
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HR7 1825 Market Linked 5,00,00,000  14-Dec-21 30-Nov-26
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HS5 1216 Market Linked 9,00,00,000  14-Dec-21 31-Mar-25
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HR7 1825 Market Linked 6,80,00,000  24-Dec-21 30-Nov-26
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HS5 1216 Market Linked 7,30,00,000  24-Dec-21 31-Mar-25
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HT3 1522 Market Linked 7,00,00,000  24-Dec-21 23-Feb-26
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HH8 1097 Market Linked 3,00,00,000  04-Jan-22 23-Sep-24
ACUITE PP MLD 
AA/Negative Secured 

INE572O07HU1 1281 Market Linked 4,00,00,000  10-Jan-22 14-Jul-25
ACUITE PP MLD 
AA/Negative Secured 

INE572O07HV9 1281 Market Linked 5,50,00,000  10-Jan-22 14-Jul-25
ACUITE PP MLD 
AA/Negative Secured 

INE572O07HW7 1282 Market Linked 1,50,00,000  10-Jan-22 15-Jul-25
ACUITE PP MLD 
AA/Negative Secured 

INE572O07HX5 731 Market Linked 16,20,00,000  28-Jan-22 29-Jan-24
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HS5 1216 Market Linked 69,90,00,000  28-Jan-22 31-Mar-25
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HT3 1522 Market Linked 6,40,00,000  28-Jan-22 23-Feb-26
ACUITE PP MLD 
AA/Negative Unsecured 



INE572O07HR7 1825 Market Linked 6,00,00,000  31-Jan-22 30-Nov-26
CARE PP-MLD A+; 
Stable Unsecured 

INE572O07HS5 1216 Market Linked 4,00,00,000  31-Jan-22 31-Mar-25
CARE PP-MLD A+; 
Stable Unsecured 

INE572O07HR7 1825 Market Linked 5,70,00,000  04-Feb-22 30-Nov-26
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HX5 731 Market Linked 25,00,00,000  04-Feb-22 29-Jan-24
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HY3 1281 Market Linked 2,00,00,000  09-Feb-22 13-Aug-25
ACUITE PP MLD 
AA/Negative Secured 

INE572O07HZ0 1281 Market Linked 40,00,000  09-Feb-22 13-Aug-25
ACUITE PP MLD 
AA/Negative Secured 

INE572O07IA1 1282 Market Linked 60,00,000  09-Feb-22 14-Aug-25
ACUITE PP MLD 
AA/Negative Secured 

INE572O07HX5 731 Market Linked 3,00,00,000  10-Feb-22 29-Jan-24
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HS5 1216 Market Linked 5,00,00,000  10-Feb-22 31-Mar-25
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07IB9 1277 Market Linked 25,00,00,000  14-Feb-22 14-Aug-25
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HR7 1825 Market Linked 20,20,00,000  18-Feb-22 30-Nov-26
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HX5 731 Market Linked 3,20,00,000  18-Feb-22 29-Jan-24
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HS5 1216 Market Linked 34,80,00,000  18-Feb-22 31-Mar-25
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07IB9 1277 Market Linked 50,00,00,000  22-Feb-22 14-Aug-25
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07IC7 1281 Market Linked 6,50,00,000  23-Feb-22 27-Aug-25
ACUITE PP MLD 
AA/Negative Secured 

INE572O07ID5 1281 Market Linked 2,50,00,000  23-Feb-22 27-Aug-25
ACUITE PP MLD 
AA/Negative Secured 

INE572O07IE3 1282 Market Linked 1,00,00,000  23-Feb-22 28-Aug-25
ACUITE PP MLD 
AA/Negative Secured 

INE572O07IB9 1277 Market Linked 30,00,00,000  03-Mar-22 14-Aug-25
ACUITE PP MLD 
AA/Negative Unsecured 



INE572O07HX5 731 Market Linked 15,10,00,000  04-Mar-22 29-Jan-24
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HS5 1216 Market Linked 22,50,00,000  17-Mar-22 31-Mar-25
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HX5 731 Market Linked 5,00,00,000  22-Mar-22 29-Jan-24
ACUITE PP MLD 
AA/Negative Unsecured 

INE468N07011 1129 Market Linked 71,00,00,000  30-Mar-22 02-May-25
CARE PP-MLD A+; 
Stable Unsecured 

INE468N07037 1281 Market Linked 8,50,00,000  28-Apr-22 30-Oct-25 
ACUITE PP MLD 
AA/Negative Secured 

INE468N07045 1280 Market Linked 2,50,00,000  28-Apr-22 29-Oct-25 
ACUITE PP MLD 
AA/Negative Secured 

INE572O07HX5 731 Market Linked 5,00,00,000  29-Apr-22 29-Jan-24
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HX5 731 Market Linked 5,00,00,000  10-May-22 29-Jan-24
ACUITE PP MLD 
AA/Negative Unsecured 

INE468N07052 1281 Market Linked 4,60,00,000  23-May-22 24-Nov-25
ACUITE PP MLD 
AA/Negative Secured 

INE468N07060 1278 Market Linked 3,40,00,000  23-May-22 21-Nov-25
ACUITE PP MLD 
AA/Negative Secured 

INE468N07078 700 Market Linked 14,00,00,000  24-May-22 23-Apr-24
CARE PP-MLD A+; 
Stable Secured 

INE572O07HR7 1825 Market Linked 9,40,00,000  26-May-22 30-Nov-26
CARE PP-MLD A+; 
Stable Unsecured 

INE468N07011 1129 Market Linked 6,00,00,000  09-Jun-22 02-May-25
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HX5 731 Market Linked 6,00,00,000  09-Jun-22 29-Jan-24
ACUITE PP MLD 
AA/Negative Unsecured 

INE468N07086 1278 Market Linked 10,00,00,000  10-Jun-22 09-Dec-25 - Secured 

INE468N07094 1281 Market Linked 5,00,00,000  13-Jun-22 15-Dec-25
ACUITE PP MLD 
AA/Negative Secured 

INE468N07110 1278 Market Linked 3,00,00,000  13-Jun-22 12-Dec-25
ACUITE PP MLD 
AA/Negative Secured 

INE468N07102 1282 Market Linked 50,00,000  13-Jun-22 16-Dec-25
ACUITE PP MLD 
AA/Negative Secured 



INE572O07HR7 1825 Market Linked 1,00,00,000  17-Jun-22 30-Nov-26
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HX5 731 Market Linked 7,00,00,000  17-Jun-22 29-Jan-24
ACUITE PP MLD 
AA/Negative Unsecured 

INE468N07078 700 Market Linked 6,30,00,000  22-Jun-22 23-Apr-24
CARE PP-MLD A+; 
Stable Secured 

INE468N07136 1280 Market Linked 9,00,00,000  23-Jun-22 24-Dec-25
CARE PP-MLD A+; 
Stable Secured 

INE468N07128 1278 Market Linked 5,00,00,000  23-Jun-22 22-Dec-25
CARE PP-MLD A+; 
Stable Secured 

INE468N07011 1129 Market Linked 8,00,00,000  29-Jun-22 02-May-25
ACUITE PP MLD 
AA/Negative Unsecured 

INE572O07HX5 731 Market Linked 8,70,00,000  29-Jun-22 29-Jan-24
ACUITE PP MLD 
AA/Negative Unsecured 

INE468N07011 1129 Market Linked 14,00,00,000  08-Jul-22 02-May-25
CARE PP-MLD A+; 
Stable Unsecured 

INE572O07HX5 731 Market Linked 9,90,00,000  08-Jul-22 29-Jan-24
CARE PP-MLD A+; 
Stable Unsecured 

INE468N07151 1281 Market Linked 18,00,00,000  12-Jul-22 13-Jan-26
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE468N07144 1281 Market Linked 7,00,00,000  12-Jul-22 13-Jan-26
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE468N07169 1278 Market Linked 12,50,00,000  18-Jul-22 16-Jan-26
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE468N07177 1277 Market Linked 5,00,00,000  26-Jul-22 23-Jan-26 - Secured 

INE468N07011 1129 Market Linked 4,50,00,000  27-Jul-22 02-May-25
BWR PP-MLD AA- 
(Outlook: Stable) Unsecured 

INE572O07HR7 1825 Market Linked 6,60,00,000  27-Jul-22 30-Nov-26
BWR PP-MLD AA- 
(Outlook: Stable) Unsecured 

INE572O07HX5 731 Market Linked 31,40,00,000  27-Jul-22 29-Jan-24
BWR PP-MLD AA- 
(Outlook: Stable) Unsecured 

INE468N07011 1129 Market Linked 9,50,00,000  03-Aug-22 02-May-25
BWR PP-MLD AA- 
(Outlook: Stable) Unsecured 

INE572O07HR7 1825 Market Linked 2,30,00,000  03-Aug-22 30-Nov-26
BWR PP-MLD AA- 
(Outlook: Stable) Unsecured 

INE572O07HX5 731 Market Linked 9,00,00,000  03-Aug-22 29-Jan-24
BWR PP-MLD AA- 
(Outlook: Stable) Unsecured 

INE572O07HX5 731 Market Linked 3,00,00,000  04-Aug-22 29-Jan-24
BWR PP-MLD AA- 
(Outlook: Stable) Unsecured 

INE468N07078 700 Market Linked 90,00,000  17-Aug-22 23-Apr-24
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE468N07185 1279 Market Linked 3,50,00,000  17-Aug-22 16-Feb-26
BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE468N07011 1129 Market Linked 8,00,00,000  18-Aug-22 02-May-25
BWR PP-MLD AA- 
(Outlook: Stable) Unsecured 

INE572O07HX5 731 Market Linked 76,40,00,000  18-Aug-22 29-Jan-24
BWR PP-MLD AA- 
(Outlook: Stable) Unsecured 

INE572O07HT3 1522 Market Linked 1,90,00,000  18-Aug-22 23-Feb-26
BWR PP-MLD AA- 
(Outlook: Stable) Unsecured 



INE468N07011 1129 Market Linked 
          
7,50,00,000  22-Aug-22 02-May-25 

BWR PP-MLD AA- 
(Outlook: Stable) Unsecured 

INE572O07HX5 731 Market Linked 
          
7,50,00,000  22-Aug-22 29-Jan-24 

BWR PP-MLD AA- 
(Outlook: Stable) Unsecured 

INE468N07078 700 Market Linked 
        
14,00,00,000  24-Aug-22 23-Apr-24 

BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE468N07185 1279 Market Linked 
        
19,00,00,000  24-Aug-22 16-Feb-26 

BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE468N07201 1277 Market Linked 
        
19,80,00,000  26-Aug-22 23-Feb-26 - Secured 

INE468N07219 1278 Market Linked 
          
6,00,00,000  29-Aug-22 27-Feb-26 

BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE468N07078 700 Market Linked 
          
1,10,00,000  30-Aug-22 23-Apr-24 

BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE468N07193 791 Market Linked 
          
2,50,00,000  30-Aug-22 29-Oct-24 

BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE572O07HH8 1097 Market Linked 
          
7,60,00,000  30-Aug-22 23-Sep-24 

BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE468N07227 1129 Market Linked 
          
2,50,00,000  01-Sep-22 27-Aug-25 - Secured 

INE468N07235 1281 Market Linked 
        
20,00,00,000  02-Sep-22 06-Mar-26 

BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE468N07243 1281 Market Linked 
          
5,00,00,000  02-Sep-22 06-Mar-26 

BWR PP-MLD AA- 
(Outlook: Stable) Secured 

INE468N07185 1279 Market Linked 
        
12,00,00,000  12-Sep-22 16-Feb-26 

ACUITE PP MLD AA-
/Negative Secured 

INE468N07250 1123 Market Linked 
          
6,10,00,000  13-Sep-22 26-Sep-25 - Secured 

INE468N07011 1129 Market Linked 
        
15,90,00,000  14-Sep-22 02-May-25 

ACUITE PP MLD AA-
/Negative Unsecured 

INE468N07193 791 Market Linked 
          
4,50,00,000  19-Sep-22 29-Oct-24 

ACUITE PP MLD 
AA/Negative Secured 

INE572O07HH8 1097 Market Linked 
          
2,30,00,000  19-Sep-22 23-Sep-24 

ACUITE PP MLD AA-
/Negative Secured 

INE468N07268 1278 Market Linked 
          
7,00,00,000  22-Sep-22 23-Mar-26 

ACUITE PP MLD AA-
/Negative Secured 

INE468N07276 1281 Market Linked 
          
3,00,00,000  22-Sep-22 26-Mar-26 

ACUITE PP MLD AA-
/Negative Secured 



INE468N07078 700 Market Linked 
        
10,00,00,000  23-Sep-22 23-Apr-24 

ACUITE PP MLD AA-
/Negative Secured 

INE468N07193 791 Market Linked 
          
3,00,00,000  23-Sep-22 29-Oct-24 

ACUITE PP MLD AA-
/Negative Secured 

INE468N07011 1129 Market Linked 
          
7,60,00,000  27-Sep-22 02-May-25 

ACUITE PP MLD AA-
/Negative Unsecured 

INE468N07284 1276 Market Linked 
          
7,00,00,000  28-Sep-22 27-Mar-26 

ACUITE PP MLD AA-
/Negative Secured 

INE468N07318 1281 Market Linked 
          
3,00,00,000  29-Sep-22 02-Apr-26 - Secured 

INE468N07292 943 Market Linked 
        
16,90,00,000  30-Sep-22 30-Apr-25 

ACUITE PP MLD AA-
/Negative Unsecured 

INE468N07300 1337 Market Linked 
          
3,00,00,000  30-Sep-22 29-May-26 

ACUITE PP MLD AA-
/Negative Unsecured 

INE468N07193 791 Market Linked 
          
1,70,00,000  03-Oct-22 29-Oct-24 

ACUITE PP MLD AA-
/Negative Secured 

INE572O07HH8 1097 Market Linked 
          
2,70,00,000  03-Oct-22 23-Sep-24 

ACUITE PP MLD AA-
/Negative Secured 

INE468N07292 943 Market Linked 
        
10,50,00,000  14-Oct-22 30-Apr-25 

ACUITE PP MLD AA-
/Negative Unsecured 

INE468N07300 1337 Market Linked 
          
1,10,00,000  14-Oct-22 29-May-26 

ACUITE PP MLD AA-
/Negative Unsecured 

INE468N07326 980 Market Linked 
          
5,00,00,000  21-Oct-22 27-Jun-25 - Secured 

INE468N07334 942 Market Linked 
        
20,00,00,000  28-Oct-22 27-May-25 

ACUITE PP MLD AA-
/Negative Secured 

INE468N07292 943 Market Linked 
          
5,50,00,000  31-Oct-22 30-Apr-25 

ACUITE PP MLD AA-
/Negative Unsecured 

INE468N07300 1337 Market Linked 
          
3,10,00,000  31-Oct-22 29-May-26 

ACUITE PP MLD AA-
/Negative Unsecured 

INE468N07342 1277 Market Linked 
          
3,00,00,000  04-Nov-22 04-May-26 

ACUITE PP MLD AA-
/Negative Secured 



INE468N07193 791 Market Linked 
          
1,00,00,000  07-Nov-22 29-Oct-24 

ACUITE PP MLD AA-
/Negative Secured 

INE468N07359 1119 Market Linked 
          
2,20,00,000  09-Nov-22 27-Nov-25 - Secured 

INE468N07367 1278 Market Linked 
        
15,00,00,000  10-Nov-22 11-May-26 

ACUITE PP MLD AA-
/Negative Secured 

INE468N07375 1281 Market Linked 
          
5,00,00,000  10-Nov-22 14-May-26 

ACUITE PP MLD AA-
/Negative Secured 

INE468N07383 1281 Market Linked 
          
5,00,00,000  14-Nov-22 18-May-26 - Secured 

INE468N07185 1279 Market Linked 
          
9,80,00,000  16-Nov-22 16-Feb-26 

ACUITE PP MLD AA-
/Negative Secured 

INE468N07292 943 Market Linked 
        
19,20,00,000  17-Nov-22 30-Apr-25 

ACUITE PP MLD AA-
/Negative Unsecured 

INE468N07300 1337 Market Linked 
          
2,50,00,000  17-Nov-22 29-May-26 

ACUITE PP MLD AA-
/Negative Unsecured 

INE468N07391 1277 Market Linked 
          
3,00,00,000  18-Nov-22 18-May-26 

ACUITE PP MLD AA-
/Negative Secured 

INE468N07417 1279 Market Linked 
          
3,00,00,000  23-Nov-22 25-May-26 

ACUITE PP MLD AA-
/Negative Secured 

INE468N07409 1279 Market Linked 
          
3,00,00,000  23-Nov-22 25-May-26 

ACUITE PP MLD AA-
/Negative Secured 

INE468N07425 1278 Market Linked 
          
5,00,00,000  24-Nov-22 25-May-26 

ACUITE PP MLD AA-
/Negative Secured 

INE468N07292 943 Market Linked 
          
5,00,00,000  25-Nov-22 30-Apr-25 

ACUITE PP MLD AA-
/Negative Unsecured 

INE468N07193 791 Market Linked 
          
5,20,00,000  28-Nov-22 29-Oct-24 

ACUITE PP MLD AA-
/Negative Secured 

INE468N07185 1279 Market Linked 
        
14,70,00,000  28-Nov-22 16-Feb-26 

ACUITE PP MLD AA-
/Negative Secured 

INE468N07292 943 Market Linked 
        
28,40,00,000  30-Nov-22 30-Apr-25 

ACUITE PP MLD AA-
/Negative Unsecured 

INE468N07300 1337 Market Linked 
        
15,00,00,000  30-Nov-22 29-May-26 

ACUITE PP MLD AA-
/Negative Unsecured 



INE468N07292 943 Market Linked 
        
21,00,00,000  01-Dec-22 30-Apr-25 

ACUITE PP MLD AA-
/Negative Unsecured 

INE468N07433 1281 Market Linked 
          
5,30,00,000  06-Dec-22 09-Jun-26 - Secured 

INE468N07292 943 Market Linked 
        
19,40,00,000  14-Dec-22 30-Apr-25 

CRISIL PP-MLD AA-
/Negative Unsecured 

INE468N07300 1337 Market Linked 
          
4,00,00,000  14-Dec-22 29-May-26 

CRISIL PP-MLD AA-
/Negative Unsecured 

INE468N07441 1278 Market Linked 
          
5,70,00,000  15-Dec-22 15-Jun-26 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07292 943 Market Linked 
        
24,20,00,000  16-Dec-22 30-Apr-25 

CRISIL PP-MLD AA-
/Negative Unsecured 

INE468N07458 1281 Market Linked 
          
5,00,00,000  20-Dec-22 23-Jun-26 - Secured 

INE468N07474 1280 Market Linked 
          
3,00,00,000  20-Dec-22 22-Jun-26 - Secured 

INE468N07292 943 Market Linked 
        
30,00,00,000  21-Dec-22 30-Apr-25 

CRISIL PP-MLD AA-
/Negative Unsecured 

INE468N07300 1337 Market Linked 
          
5,00,00,000  21-Dec-22 29-May-26 

CRISIL PP-MLD AA-
/Negative Unsecured 

INE468N07185 1279 Market Linked 
        
10,00,00,000  23-Dec-22 16-Feb-26 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07193 791 Market Linked 
              
20,00,000  26-Dec-22 29-Oct-24 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07482 1278 Market Linked 
        
22,10,00,000  26-Dec-22 26-Jun-26 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07508 1279 Market Linked 
          
2,00,00,000  28-Dec-22 29-Jun-26 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07516 1281 Market Linked 
              
50,00,000  28-Dec-22 01-Jul-26 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07524 1279 Market Linked 
        
10,00,00,000  29-Dec-22 30-Jun-26 

CRISIL PP-MLD AA-
/Negative Secured 



INE468N07490 1279 Market Linked 
        
15,95,00,000  29-Dec-22 30-Jun-26 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07292 943 Market Linked 
        
17,80,00,000  30-Dec-22 30-Apr-25 

CRISIL PP-MLD AA-
/Negative Unsecured 

INE468N07300 1337 Market Linked 
          
3,00,00,000  30-Dec-22 29-May-26 

CRISIL PP-MLD AA-
/Negative Unsecured 

INE468N07532 1281 Market Linked 
          
5,00,00,000  06-Jan-23 10-Jul-26 - Secured 

INE468N07540 1280 Market Linked 
          
5,00,00,000  06-Jan-23 09-Jul-26 - Secured 

INE468N07557 1116 Market Linked 
          
1,90,00,000  09-Jan-23 29-Jan-26 - Secured 

INE468N07292 943 Market Linked 
        
21,80,00,000  12-Jan-23 30-Apr-25 

CRISIL PP-MLD AA-
/Negative Unsecured 

INE468N07300 1337 Market Linked 
        
20,00,00,000  16-Jan-23 29-May-26 

CRISIL PP-MLD AA-
/Negative Unsecured 

INE468N07482 1278 Market Linked 
          
5,20,00,000  17-Jan-23 26-Jun-26 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07292 943 Market Linked 
        
17,10,00,000  18-Jan-23 30-Apr-25 

CRISIL PP-MLD AA-
/Negative Unsecured 

INE468N07565 1278 Market Linked 
          
2,70,00,000  19-Jan-23 20-Jul-26 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07292 943 Market Linked 
        
10,00,00,000  24-Jan-23 30-Apr-25 

CRISIL PP-MLD AA-
/Negative Unsecured 

INE468N07581 1281 Market Linked 
          
3,00,00,000  25-Jan-23 29-Jul-26 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07573 1279 Market Linked 
          
3,00,00,000  25-Jan-23 27-Jul-26 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07607 1281 Market Linked 
          
6,00,00,000  27-Jan-23 31-Jul-26 - Secured 

INE468N07599 1280 Market Linked 
          
6,00,00,000  27-Jan-23 30-Jul-26 - Secured 

INE468N07623 1130   
        
19,00,00,000  28-Feb-23 03-Apr-26 CRISIL AA-/Negative Secured 

INE468N07615 1459   
        
30,00,00,000  28-Feb-23 26-Feb-27 CRISIL AA-/Negative Secured 



INE468N07623 1130   
        
26,80,00,000  16-Mar-23 03-Apr-26 CRISIL AA-/Negative Secured 

INE468N07631 1281 Market Linked 
              
50,00,000  16-Mar-23 17-Sep-26 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07649 1279 Market Linked 
          
1,00,00,000  16-Mar-23 15-Sep-26 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07615 1459   
        
26,00,00,000  16-Mar-23 26-Feb-27 CRISIL AA-/Negative Secured 

INE468N07656 377 Market Linked 
        
24,88,00,000  24-Mar-23 04-Apr-24 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07623 1130   
        
42,20,00,000  24-Mar-23 03-Apr-26 CRISIL AA-/Negative Secured 

INE468N07615 1459   
        
38,10,00,000  24-Mar-23 26-Feb-27 CRISIL AA-/Negative Secured 

INE468N07623 1130   
        
15,20,00,000  31-Mar-23 03-Apr-26 CRISIL AA-/Negative Secured 

INE468N07615 1459   
        
13,00,00,000  31-Mar-23 26-Feb-27 CRISIL AA-/Negative Secured 

INE468N07672 1279 Market Linked 
          
2,00,00,000  05-Apr-23 05-Oct-26 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07664 1279 Market Linked 
          
4,00,00,000  05-Apr-23 05-Oct-26 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07680 1281 Market Linked 
          
1,00,00,000  05-Apr-23 07-Oct-26 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07698 1280 Market Linked 
          
1,00,00,000  11-Apr-23 12-Oct-26 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07706 1281 Market Linked 
          
3,00,00,000  12-Apr-23 14-Oct-26 - Secured 

INE468N07623 1130   
        
39,50,00,000  18-Apr-23 03-Apr-26 CRISIL AA-/Negative Secured 

INE468N07615 1459   
          
9,50,00,000  18-Apr-23 26-Feb-27 CRISIL AA-/Negative Secured 

INE468N07623 1130   
        
12,50,00,000  25-Apr-23 03-Apr-26 CRISIL AA-/Negative Secured 

INE468N07615 1459   
          
2,50,00,000  25-Apr-23 26-Feb-27 CRISIL AA-/Negative Secured 

INE468N07623 1130   
        
25,80,00,000  28-Apr-23 03-Apr-26 CRISIL AA-/Negative Secured 

INE468N07615 1459   
        
25,75,00,000  28-Apr-23 26-Feb-27 CRISIL AA-/Negative Secured 

INE468N07623 1130 134,320 : 
        
30,80,00,000  18-May-23 03-Apr-26 CRISIL AA-/Negative Secured 

INE468N07615 1459 149,050 : 
        
20,45,00,000  18-May-23 26-Feb-27 CRISIL AA-/Negative Secured 



INE468N07623 1130 134,320 : 
        
24,55,00,000  25-May-23 03-Apr-26 CRISIL AA-/Negative Secured 

INE468N07615 1459 149,050 : 
        
15,35,00,000  25-May-23 26-Feb-27 CRISIL AA-/Negative Secured 

INE468N07623 1130   
        
20,12,00,000  31-May-23 03-Apr-26 CRISIL AA-/Negative Secured 

INE468N07615 1459   
        
21,35,00,000  31-May-23 26-Feb-27 CRISIL AA-/Negative Secured 

INE468N07730 1279 Market Linked 
          
3,00,00,000  08-Jun-23 08-Dec-26 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07714 1281 Market Linked 
          
1,00,00,000  08-Jun-23 10-Dec-26 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07722 1280 Market Linked 
          
2,00,00,000  08-Jun-23 09-Dec-26 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07623 1130   
        
10,10,00,000  15-Jun-23 03-Apr-26 CRISIL AA-/Negative Secured 

INE468N07615 1459   
        
40,69,00,000  15-Jun-23 26-Feb-27 CRISIL AA-/Negative Secured 

INE468N07623 1130   
        
25,15,00,000  21-Jun-23 03-Apr-26 CRISIL AA-/Negative Secured 

INE468N07615 1459   
        
36,70,00,000  21-Jun-23 26-Feb-27 CRISIL AA-/Negative Secured 

INE468N07748 922 

11.50% * 
(Coupon 
Period/365) * 
Face Value : 

        
65,00,00,000  22-Jun-23 30-Dec-25 CRISIL AA-/Negative Unsecured 

INE468N07755 637   
        
15,54,00,000  27-Jun-23 25-Mar-25 CRISIL AA-/Negative Secured 

INE468N07623 1130   
        
76,51,00,000  27-Jun-23 03-Apr-26 CRISIL AA-/Negative Secured 

INE468N07615 1459   
        
28,60,00,000  27-Jun-23 26-Feb-27 CRISIL AA-/Negative Secured 

INE468N07771 1279 Market Linked 
          
3,00,00,000  30-Jun-23 28-Dec-26 - Secured 

INE468N07789 1280 Market Linked 
          
2,00,00,000  30-Jun-23 29-Dec-26 - Secured 

INE468N07763 914 

11.50% * 
(Coupon 
Period/365) * 
Face Value : 

        
26,00,00,000  30-Jun-23 30-Dec-25 CRISIL AA-/Negative Unsecured 

INE468N07797 822 Market Linked 
          
7,50,00,000  04-Jul-23 03-Oct-25 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07805 1279 Market Linked 
          
7,50,00,000  05-Jul-23 04-Jan-27 - Secured 



INE468N07813 907 

11.50% * 
(Coupon 
Period/365) * 
Face Value : 

          
9,00,00,000  07-Jul-23 30-Dec-25 CRISIL AA-/Negative Unsecured 

INE468N07839 1280 Market Linked 
          
2,00,00,000  12-Jul-23 12-Jan-27 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07821 1279 Market Linked 
              
50,00,000  12-Jul-23 11-Jan-27 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07847 821 Market Linked 
          
1,00,00,000  12-Jul-23 10-Oct-25 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07854 1279 Market Linked 
          
1,00,00,000  13-Jul-23 12-Jan-27 - Secured 

INE468N07862 1278 Market Linked 
          
2,00,00,000  13-Jul-23 11-Jan-27 - Secured 

INE468N07870 932 Market Linked 
          
2,60,00,000  24-Jul-23 29-Jan-26 - Secured 

INE468N07755 637   
        
10,48,00,000  28-Jul-23 25-Mar-25 CRISIL AA-/Negative Secured 

INE468N07623 1130   
          
6,00,00,000  28-Jul-23 03-Apr-26 CRISIL AA-/Negative Secured 

INE468N07896 1277 Market Linked 
          
1,50,00,000  28-Jul-23 28-Jan-27 - Secured 

INE468N07888 1276 Market Linked 
          
1,50,00,000  28-Jul-23 27-Jan-27 - Secured 

INE468N07615 1459   
          
2,50,00,000  28-Jul-23 26-Feb-27 CRISIL AA-/Negative Secured 

INE468N07904 1281 Market Linked 
          
7,00,00,000  31-Jul-23 01-Feb-27 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07920 1278 Market Linked 
          
1,00,00,000  31-Jul-23 29-Jan-27 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07912 821 Market Linked 
          
3,00,00,000  31-Jul-23 29-Oct-25 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07623 1130   
        
16,64,00,000  21-Aug-23 03-Apr-26 CRISIL AA-/Negative Secured 

INE468N07938 1280 Market Linked 
          
2,00,00,000  22-Aug-23 22-Feb-27 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07953 1281 Market Linked 
          
2,00,00,000  22-Aug-23 23-Feb-27 

CRISIL PP-MLD AA-
/Negative Secured 

INE468N07946 820 Market Linked 
          
2,00,00,000  22-Aug-23 19-Nov-25 

CRISIL PP-MLD AA-
/Negative Secured 



INE468N07755 637 2,00,00,000  25-Aug-23 25-Mar-25 CRISIL AA-/Negative Secured 

INE468N07623 1130 3,22,00,000  25-Aug-23 03-Apr-26 CRISIL AA-/Negative Secured 

INE468N07615 1459 8,50,00,000  25-Aug-23 26-Feb-27 CRISIL AA-/Negative Secured 

INE468N07987 1279 Market Linked 2,00,00,000  30-Aug-23 01-Mar-27
CRISIL PP-MLD AA-
/Negative Secured 

INE468N07979 1280 Market Linked 1,00,00,000  30-Aug-23 02-Mar-27
CRISIL PP-MLD AA-
/Negative Secured 

INE468N07961 820 Market Linked 5,00,00,000  30-Aug-23 27-Nov-25
CRISIL PP-MLD AA-
/Negative Secured 

INE468N07995 1278 Market Linked 7,00,00,000  31-Aug-23 01-Mar-27 - Secured 

INE468N07AA1 551 115,080 : 25,00,00,000  21-Sep-23 25-Mar-25 CRISIL AA-/Negative Secured 

INE468N07623 1130 6,08,00,000  26-Sep-23 03-Apr-26 CRISIL AA-/Negative Secured 

INE468N07615 1459 4,73,00,000  26-Sep-23 26-Feb-27 CRISIL AA-/Negative Secured 

INE468N07AC7 1279 Market Linked 7,00,00,000  27-Sep-23 29-Mar-27 - Secured 

INE468N07AB9 1276 Market Linked 3,00,00,000  27-Sep-23 26-Mar-27 - Secured 
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Standalone Financial Results for the quarter and half year ended September 30, 2023
(Rs in Crores) 

Year ended
Particulars September June September September September March

30, 2023 30, 2023 30, 2022 30, 2023 30, 2022 31, 2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)

1 Revenue from operations
Interest income 25.40   21.13   39.00   46.53   82.29   152.14   
Dividend income 0.16   -   0.01   0.16   0.64   0.66   
Rental income 4.91   4.58   4.16   9.49   8.18   16.79   
Fee and commission income 0.04   (0.04)   0.00   (0.00)   0.00   0.23   
Net gain on fair value changes 125.07   99.33   105.59   224.40   170.53   390.54   
Sale of commodities 85.76   -  102.29 85.76   217.00   543.90   
Other operating revenue 1.05   1.34   0.83   2.39   2.60   6.23   
Total revenue from operations 242.39   126.34   251.88   368.73   481.24   1,110.49   

2 Other income 0.01   0.20   (0.03)   0.21   0.74   1.83   
3 Total Income (1+2) 242.40   126.54   251.85   368.94   481.98   1,112.32   
4 Expenses

Finance costs 135.13   127.32   99.94   262.45   198.56   393.32   
Impairment on financial instruments (7.96)   (4.21)   4.36   (12.17)   4.66   17.34   
Purchase of commodities 85.71   -  102.23 85.71   216.88   543.57   
Employee benefits expense 5.33   0.82   2.84   6.15   0.71   65.86   
Depreciation and amortisation expense 2.31   2.20   2.08   4.51   4.17   8.47   
Other expenses 24.79   27.56   52.82   52.35   74.97   122.19   
Total expenses 245.31   153.69   264.27   399.00   499.95   1,150.75   

5 Profit / (Loss) before tax (3-4) (2.91)   (27.15)   (12.42)   (30.06)   (17.97)   (38.43)   
6 Tax expense

Current tax -   -   -   -   -   0.48   
Deferred tax (7.76)   (9.69)   (33.40)   (17.45)   (33.40)   (37.92)   

7 Net Profit / (Loss) for the period (5-6) 4.85   (17.46)   20.98   (12.61)   15.43   (0.99)   
8 Other Comprehensive Income

(i) Items that will not be reclassified to profit or loss   (0.05)   (0.06)   (0.02)   (0.11)   (0.03)   0.08 
(ii) Income tax relating to items that will not be reclassified to profit or
loss

  0.02   0.01   0.01   0.03   0.01   0.02 

9 Total Comprehensive Income (7+8) 4.82   (17.51)   20.97   (12.69)   15.41   (0.89)   

10
Earnings per equity share in Rupees (Face value of Rs. 10 each)

 - Basic (Not annualised for quarter/half year) 0.06   (0.27)   3.46   (0.18)   2.54   (0.16)   
 - Diluted (Not annualised for quarter/half year) 0.06   (0.27)   3.46   (0.18)   2.54   (0.16)   

0.00 indicates amount less than 0.01 crores
Notes:

1

2

3

4

For GMJ & Co. For and on behalf of the Board of Directors
Chartered Accountants

Firm Registration No.: 103429W
Haridas Bhat Mayank Toshniwal
Partner Executive Director
Membership No.: 39070 DIN: 07030634

Mumbai Mumbai
27 October 2021 November 7, 2023

The above financial results for the quarter and half year ended September 30, 2023 of the Company have been subjected to limited review by the Statutory Auditors of the Company and the Auditors
have issued an unmodified audit report.

Ecap Equities Limited
(formerly Edel Land Limited)

Corporate Identity Number- U74900MH2008PLC287466
Regd. Off: Tower 3, Wing B , Kohinoor City Mall, Kohinoor City
Kirol Road , Kurla West Mumbai - 400070

 Quarter Ended 

ECap Equities Limited (formerly Edel Land Limited (the 'Company')) has prepared unaudited financial results (the 'Statement') for the quarter and half year ended September 30, 2023 in accordance
with Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended (the 'Listing Regulations, 2015') and the Accounting Standards specified under section
133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015 as amended and the relevant provision of the Companies Act, 2013, as applicable.

The above financial results of the Company for the quarter and half year ended September 30, 2023 have been reviewed and recommended by the Audit Committee and approved by the Board of
Directors at its meeting held on November 7, 2023.

The Income Tax Authorities (" the Department") conducted a search under section 132 of the Income Tax Act, 1961 on the premises of the Company during March 2023. The Company is in process of
filling necessary responses to the re-assessment notices received from the Department on the said matters. Basis current internal assessment, management is of the view that this will not have any
material impact on the standalone financial results for the quarter and six month ended 30 September 2023.

Half Year ended



(Rs in Crores) 
September March

Particulars 30, 2023 31, 2023
(Unaudited) (Audited)

ASSETS

Non current assets
(a) Property, Plant and Equipment 58.60   60.63   
(b) Investment property 92.51   94.32   
(c) Goodwill 6.09   6.09   
(d) Other Intangible assets 0.70   0.80   
(e) Capital work in progress 0.68   -   
(f) Financial assets

(i) Investments 3,187.98   2,749.87   
(ii) Bank balances other than cash and cash equivalents 0.03   0.03   
(iii) Loans 25.14   -   
(iv) Other financial assets 0.92   0.87   

(g) Non-current tax assets (net) 36.29   28.50   
(h) Deferred tax assets (net) 139.22   121.74   
(i) Other non current assets 0.39   0.10   

3,548.55   3,062.95   

Current assets
(a) Financial assets

(i) Stock in trade 1,087.89   778.74   
(ii) Investment 0.30   42.86   
(iii) Trade receivables 5.06   5.44   
(iv) Cash and cash equivalents 41.76   143.56   
(v) Bank balances other than cash and cash equivalents 0.33   0.32   
(vi) Loans 404.90   249.60   
(vii) Derivative financial instruments 89.67   54.84   
(viii) Other financial assets 27.26   70.90   

(b) Current tax assets (net) 10.88   10.88   
(c) Other current assets 17.52   17.91   

1,685.57   1,375.05   

TOTAL ASSETS 5,234.12   4,438.00   

EQUITY AND LIABILITIES
Equity
(a) Equity share capital 18.45   18.45   
(b) Instruments entirely equity in nature 960.00   960.00   
(c) Other equity (491.64)   (481.34)   

486.81   497.11   
Non current liability
(a) Financial liabilities

(i) Borrowings 2,808.50   2,022.98   
(ii) Other financial liabilities 13.87   12.38   

(b) Provision 1.75   1.75   

Current liability
(a) Financial liabilities

(i) Derivative financial instruments 44.72   58.77   
(ii) Borrowings 1,851.74   1,696.77   
(iii) Trade payables 8.16   21.07   
(iv) Other financial liabilities 9.62   116.12   

(b) Other current liabilities 3.09   4.12   
(c) Provisions 0.48   1.55   
(d) Current tax liabilities (net) 5.38   5.38   

TOTAL EQUITY AND LIABILITIES 5,234.12   4,438.00   

For and on behalf of the Board of Directors

Mayank Toshniwal
Executive Director
DIN: 07030634

Mumbai
November 7, 2023

Ecap Equities Limited
(formerly Edel Land Limited)

Corporate Identity Number- U74900MH2008PLC287466
Regd. Off: Tower 3, Wing B , Kohinoor City Mall, Kohinoor City
Kirol Road , Kurla West Mumbai - 400070

Standalone Statement of assets and liabilities as at September 30, 2023



Statement of cash flows for the half year ended September 30, 2023
(Rs in crores)

 Half year ended  Half year ended 
 September 30, 

2023 
 September 30, 

2022 
(Unaudited) (Unaudited)

A. Cash flow from operating activities
Loss before taxation (30.06)   (17.97)  
Adjustments for
Depreciation, amortisation and impairment expenses 4.51   4.17   
Impairment on financial instruments (12.17)   4.66   
Provision for gratuity and compensated absences 0.19   0.11   
Loss/(Profit) on sale of fixed assets 0.01   0.02   
Expense on employee stock option scheme -   0.58   
Loss/(profit) on sale of investment (1.20)  (43.29)  
Share of (profit) / loss from partnership firm 0.00   0.01   
Fair value of financial instruments (114.44)   (27.95)  
Interest income (11.82)   (33.79)  
Interest expense 261.31   198.26   
Income distribution from fund (10.24)   (8.30)   

Operating cash flow before working capital changes 86.09  76.51   

Add / (Less): Adjustments for working capital changes
(Decrease) in non financial liability (1.03)  3.40   
Increase / (Decrease) in other financial liability (105.08)   264.20   
Increase in trade payable (12.93)   21.23   
(Decrease) / Increase in Provisions (1.36)  0.04   
Decrease / (Increase) in Derivative financial instruments (51.88)   21.78   
Decrease / (Increase) in stock in trade (301.23)   (210.29)  
(Increase) / Decrease in trade receivable 0.44   65.34   
Decrease / (increase) in other financial assets 46.00  (4.81)   
(Increase)/Decrease in other non financial assets 0.10   3.09   
Cash generated from / (used in) operations (340.88)   240.49   

Income tax refund / (paid) (7.79)  1.14   

Net cash generated from / (used in) operating activities - A (348.67)   241.63   

B. Cash flow from investing activities
(Purchase) / Sale of investments (292.03)   (303.73)  
Sale/(purchase) of fixed assets (1.27)  (0.05)   
Loan (given)/repaid (refer note 1) (178.87)   1.59   
Income received from AIF funds 10.24  8.30   
Interest received 13.06  33.68   
Net cash used in investing activities - B (448.87)   (260.22)  

C. Cash flow from financing activities
Repayment of debt borrowing (refer note 1) 510.07   25.66   
Proceeds from borrowings (other than debt securities) (refer note 1) 366.52   240.32   
Repayment of deposits (refer note 1) -   81.99   
Interest paid (180.85)   (299.03)  
Increase in bank balances other than cash and cash equivalents -   0.54   
Net cash generated from financing activities - C 695.74   49.48   

Net (decrease) / increase in cash and cash equivalents (A+B+C) (101.80)   30.89   

Cash and cash equivalents as at the beginning of the period 143.56   12.27   
Cash and cash equivalent as at the end of the period 41.76  43.16   

Notes:
1 Net figures have been reported on account of volume of transactions.
2

3

For GMJ & Co. For and on behalf of the Board of Directors
Chartered Accountants
Firm Registration No.: 103429W

Haridas Bhat Mayank Toshniwal Ganesan R
Partner Executive Director Director
Membership No.: 39070 DIN: 07030634 DIN: 07446631

Mumbai Mumbai
10 June 2021 November 7, 2023

Ecap Equities Limited
(formerly Edel Land Limited)

Corporate Identity Number- U74900MH2008PLC287466
Regd. Off: Tower 3, Wing B , Kohinoor City Mall, Kohinoor City
Kirol Road , Kurla West Mumbai - 400070

The cashflow statement has been prepared under the indirect method as set out in Ind AS 7 prescribed under the Companies
Act (Indian Accounting Standard) Rules, 2015 under the Companies Act, 2013.
Previous period / year figures have been regrouped / reclassified wherever necessary to conform to current period's / year's
presentation.



Half year ended
September 30, 

2023
March 31, 2023

1. Debt-equity Ratio (Refer note 1) 9.57  7.48  
2. Net worth (Rs.in Crores) (Refer note 2) 486.81   497.11   
3. Debt Service Coverage Ratio (DSCR) (Refer note 3) 0.12   0.20   
4. Interest Service Coverage Ratio (ISCR) (Refer note 4) 0.88   0.90   
5. Outstanding redeemable preference shares (no.of shares) 1,000  1,000   
6.

each)* 0.00  0.00  
7. Capital redemption reserve (Rs.in Crores) 6.70  6.70  
8. Debenture redemption reserve (Rs.in Crores) 105.14   105.14   
9. Net profit after tax (Rs.in Crores) (12.61)   (0.99)   

10.
- Basic (0.18)  (0.16)   
- Diluted (0.18)  (0.16)   

11. Total debt to Total assets (%) (Refer Note 5) 89.04% 83.82%
12. Net profit margin (%) (Refer Note 6) -3.42% -0.09%

* indicates amount less than Rs 50,000
Notes:

1

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

3

4 lnterest Service Coverage Ratio = Profit before interest and tax/lnterest expense

5

6 Net profit margin = Net Profit for the period / Total Income

7

Ecap Equities Limited 
(formerly Edel Land Limited)

Corporate Identity Number- U74900MH2008PLC287466
Regd. Off: Tower 3, Wing B , Kohinoor City Mall, Kohinoor City
Kirol Road , Kurla West Mumbai - 400070

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

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

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

Debt Service Coverage Ratio = Profit before interest and tax/ (lnterest Expense + Principal repayment of Debt
securities, Borrowings other than debt securities, Inter-corporate deposits and Subordinated liabilities in next six
months)

Annexure

(i) 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 on September
30, 2023 are being utilized 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.

(ii) 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 September 30, 2023 are

fully secured by first charge / pari passu charge / exclusive charge, as the case may be by way of mortgage of identified

immovable property as stated in the respective debenture trust deed(s) and/or by way of hypothecation of book debts /

loans, receivables or both and other financial & non- financial assets. Accordingly, the Company is maintaining asset cover of

1x or such higher asset cover required as per the terms of offer document/Information Memorandum.

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

Sr No. Particulars
Year ended



Related Party Disclosures for the half year ended September 30, 2023

i. List of related parties and relationship:

Name of related party by whom control is 
exercised Edelweiss Financial Services Limited (Holding company)

Name of related parties over whom control is Edelcap Securities Limited 
exercised Edelweiss Retail Finance Limited 

Fellow subsidiaries ECL Finance Limited
(with whom transactions have taken place) Edelweiss Rural & Corporate Services Limited

Nido Home Finance Limited
Edel Investments Limited
Edelweiss Alternative Asset Advisors Limited
Edelweiss Tokio Life Insurance Company Limited
Edelweiss Investment Adviser Limited

Edelweiss Asset Management Limited
Edelweiss Asset Reconstruction Company Limited
Edel Finance Company Limited
Allium Finance Private Limited
ZUNO General Insurance Limited
Ecap Securities and Investments Limited
Edelweiss Global Wealth Management Limited
Edelweiss Securities And Investments Private Limited
Edelweiss Value and Growth Fund
Edelweiss Private Equity Tech fund

Name of related parties over whom significant Edelweiss Multi Strategy Fund Advisors LLP
influence is exercised India Credit Investment Fund II

India Credit Investment Fund III
India Credit Investment Fund - 5

Key Management Personnel Mayank Toshniwal
Ritesh Jain
Swadesh Agrawal

Ecap Equities Limited
(formerly Edel Land Limited)

Corporate Identity Number- U74900MH2008PLC287466
Regd. Off: Tower 3, Wing B , Kohinoor City Mall, Kohinoor City
Kirol Road , Kurla West Mumbai - 400070
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DEPENDENT AUDITOR'S REPORT 

NGS 
&CO.LLP 

CHARTERED 

ACCOUNTANTS 

MUMBAI • INDORE • CHITTORGARH 

To the Members of ECap Equities Limited (Fonnerly known as Edel Land Limited) 

Report on the Audit of the Consolidated Ind AS Financial Statements 

Opinion 

We have audited the accompanying consolidated Ind AS financial statements of ECap Equities Limited 
(Fonnerly known as Edel Land Limited) (hereinafter referred to as "the Holding Company"), its 
subsidiaries (the Holding Company and its subsidiaries together referred to as "the Group") comprising 
of the consolidated Balance Sheet as at March 31, 2023, the consolidated Statement of Profit and Loss, 
including other comprehensive income, the consolidated Cash Flow Statement and the consolidated 
Statement of Changes in Equity for the year then ended, and notes to the consolidated Ind AS financial 
statements, including a summary of significant accounting policies and other explanatory information 
(hereinafter referred to as "the consolidated Ind AS financial statements"). 

In our opinion and to the best of our infonnation and according to the explanations given to us and 
based on the consideration of reports of other auditors on separate financial statements of the 
subsidiaries, the aforesaid consolidated Ind AS financial statements give the information required by 
the Companies Act, 2013 ("the Act") in the manner so required and give a true and fair view in 
conformity with the accounting principles generally accepted in India, of the consolidated state of affairs 
of the Group as at March 31, 2023, their consolidated loss including other comprehensive income, their 
consolidated cash flows and the consolidated statement of changes in equity for the year ended on that 
date. 

Basis for Opinion 
We conducted our audit of the consolidated Ind AS financial statements in accordance with the 
Standards on Auditing (SAs), as specified under section 143( 10) of the Act. Our responsibilities under 
those SAs are further described in the' Auditor's Responsibilities for the Audit of the Consolidated Ind 
AS Financial Statements' section of our report. We are independent of the Group in accordance with 
the 'Code of Ethics' issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial 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 Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion on the consolidated Ind AS financial 
statements. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the consolidated Ind AS financial statements for the financial year ended March 31, 2023. These 
matters were addressed in the context of our audit of the consolidated Ind AS financial statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. 
For each matter below, our description of how our audit addressed the matter is provided in that context. 

We have determined the matters described below to be the key audit matters to be communicated in our 
report. We have fulfilled the responsibilities described in the Auditor's responsibilities for the audit of 
the consolidated Ind AS financial statements section of our report, including in relation to these matters. 
Accordingly, our audit included the performance of procedures designed to respond to our assessment 
of the risks of material misstatement of the consolidated Ind AS financial statements. The results of our 
audit procedures perfonned by us and by other auditors of components not audited by us, as reported 
by them in their audit reports furnished to us by the management, including the procedures perfonned 
to address the matters below, provide the basis for our audit opinion on the accompanying consolidated 
Ind AS financial statements. 

B - 46, 3rd Floor, Pravasi Estate, V N Road, Goregaon (E), Mumbai - 400 063 

Tel.: +91. 22. 4908 4401 I Email: info@ngsco.in 

www.ngsco.in 
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Review Report to 
The Board of Directors 
Ecap Equities Limited (formerly known as Edel Land Limited) 

1. We have reviewed the accompanying statement of unaudited financial results of Ecap Equities Limited 
(formerly known as Edel Land Limited) (the “Company”) for the quarter ended December 31, 2022
and year to date from April 1, 2022 to December 31, 2022 (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. The Company’s Management is responsible for the preparation of the Statement in accordance with
the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34)
“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 Regulation 52 of the Listing Regulations. The Statement has been approved by
the Company’s 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. We refer to note 2 to the Statement, with reference to the comparative figures for the quarter and nine
month ended December 31, 2021, included in these results, are based on the management certified
financial results for the period then ended. Our conclusion is not modified in respect of this matter

   Annexure 4



5. 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 NGS & Co. LLP 
Chartered Accountants 
ICAI Firm Registration No.: 119850W 

 
 
R. P. Soni 
Partner 
Membership No.: 104796 

UDIN: 23104796BGWCTW8985 

Place: Mumbai 
Date: January 27, 2023 

Ram 
prasad soni

Digitally signed by 
Ram prasad soni 
Date: 2023.01.27 
10:48:56 +05'30'



Financial Results for the quarter and nine months ended December 31, 2022
(Rs in Crores) 

Year Ended
Particulars December September December December December March

31, 2022 30, 2022 31, 2021 31, 2022 31, 2021 31, 2022
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)

1 Revenue from operations
Interest income 40.74                        39.00                        26.17                        123.02                      87.61                        143.04                      
Dividend income 0.00                           0.01                           0.66                           0.64                           1.36                           1.14                           
Rental income 4.35                           4.16                           2.34                           12.54                        8.68                           12.00                        
Fee and commission income 0.01                           0.00                           0.36                           0.01                           0.37                           0.37                           
Net gain on fair value changes 94.78                        105.59                      103.11                      265.31                      261.78                      317.32                      
Sale of commodities 178.91                      102.29                      174.72                      395.91                      419.82                      508.98                      
Other operating revenue 1.60                           0.83                           0.98                           4.20                           1.44                           2.33                           
Total revenue from operations 320.39                      251.88                      308.34                      801.62                      781.06                      985.18                       

2 Other income 1.08                           (0.03)                         1.03                           1.83                           3.07                           3.36                           
3 Total Income (1+2) 321.47                      251.85                      309.37                      803.46                      784.13                      988.54                       
4 Expenses

Finance costs 98.96                        99.93                        104.71                      297.51                      314.31                      424.39                      
Impairment on financial instruments (0.24)                         4.36                           0.82                           4.43                           (0.24)                         38.30                        
Purchase of commodities 178.77                      102.23                      174.66                      395.65                      419.69                      508.83                      
Employee benefits expense 3.89                           2.84                           6.04                           4.60                           10.89                        17.37                        
Depreciation and amortisation expense 2.12                           2.08                           1.96                           6.29                           5.87                           7.80                           
Other expenses 22.13                        52.82                        31.52                        97.10                        78.74                        105.45                      
Total expenses 305.63                      264.26                      319.71                      805.57                      829.26                      1,102.14                    

5 Profit / (Loss) before tax (3-4) 15.84                        (12.41)                       (10.34)                       (2.12)                         (45.13)                       (113.60)                     
6 Tax expense

Current tax (0.00)                         -                            0.00                           (0.00)                         (0.00)                         (0.00)                         
Deferred tax (6.30)                         (33.40)                       42.84                        (39.70)                       30.99                        21.56                        

7 Net Profit / (Loss) for the period (5-6) 22.14                        20.99                        (53.18)                       37.58                        (76.12)                       (135.16)                     
8 Other Comprehensive Income

(A) (i) Items that will not be reclassified to profit or loss                           (0.02)                           (0.02)                           (0.00)                           (0.06)                           (0.00)                            0.04 
(ii) Income tax relating to items that will not be reclassified to profit or loss                            0.01                            0.01                            0.00                            0.01                           (0.00)                            0.01 

9 Total Comprehensive Income (7+8) 22.13                        20.98                        (53.18)                       37.53                        (76.12)                       (135.11)                     

10
Earnings per equity share in Rupees (Face value of Rs. 10 each)

       - Basic (Not annualised for quarter and nine months) 3.65                           3.46                           (16.25)                       6.20                           (23.47)                       (38.53)                       
       - Diluted (Not annualised for quarter and nine months) 3.65                           3.46                           (16.25)                       6.20                           (23.47)                       (38.53)                       

0.00 indiactes amount less than 0.01 crores
Notes:

1

2

3

4

5

6

For GMJ & Co. For and on behalf of the Board of Directors
Chartered Accountants

Firm Registration No.: 103429W
Haridas Bhat Mayank Toshniwal
Partner Executive Director
Membership No.: 39070 DIN: 07030634

Mumbai Mumbai
27 October 2021 January 27, 2023

The above financial results for the nine months ended December 31, 2022 of the Company have been subjected to Limited Review by the Statutory Auditors of the Company and the Auditors have issued an
unmodified review report.

The Indian Parliament has approved the Code on Social Security, 2020 which subsumes the Provident Fund and the Gratuity Act and rules there under. The Ministry of Labour and Employment has also released
draft rules thereunder on 13 November 2020, and has invited suggestions from stakeholders which are under active consideration by the Ministry. The Company will evaluate the rules, assess the impact, if any,
and account for the same once the rules are notified and become effective.

The figures for the quarter ended December 31, 2022 and December 31, 2021 are the balancing figures between reviewed figures in respect of the nine months ended December 31, 2022 and December 31,
2021 and the reviewed figures for the half year ended September 30, 2022 and September 30, 2021 respectively.

Pursuant to the composite scheme of arrangement and amalgamation under section 230 to 232 of the Companies Act, 2013 as sanctioned by National Company Law Tribunal (NCLT), Hyderabad on 9th February, 
2022 and as sanctioned by National Company Law Tribual (NCLT), Mumbai on 10th January, 2022, Edel Land Limited (‘Amalgamated or Resulting Company’), ECap Equities Limited (‘Demerged Company’ – 
defined in the scheme as demerged undertaking and thereby entire activities, business, operations and undertakings of the Demerged Company forming part of the Trading and Capital Markets business) and EC 
Commodity Limited (‘Amalgamating Company’) has been amalgamated with effect from 01 April 2020 (‘the Appointed date’). The NCLT Mumbai merger order has been filed with Registrar of Companies (ROC) 
on 03rd March 2022 and NCLT Hyderabad order has been filed with ROC on 25th March 2022.
Accordingly, the financial results of ECap Equities Limited (formerly Edel Land Limited) for the nine months ended and qaurter ended December 31, 2021 have been prepared based on management certification 
by giving effect of the composite scheme of arrangement and amalgamation and the said orders.

Ecap Equities Limited
(formerly Edel Land Limited)

Corporate Identity Number- U74900MH2008PLC287466
Regd. Off: Tower 3, Wing B , Kohinoor City Mall, Kohinoor City
Kirol Road , Kurla West Mumbai - 400070

 Quarter Ended Nine months ended

Ecap Equities Limited (the 'Company') has prepared unaudited financial results (the 'Statement') for the quarter and nine months ended December 31, 2022 in accordance with Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 as amended (the 'Listing Regulations, 2015') and the Accounting Standards specified under section 133 of the Companies Act, 2013 read with the
Companies (Indian Accounting Standards) Rules, 2015 as amended and the relevant provision of the Companies Act, 2013, as applicable.

The above financial results of the Company for the nine months ended December 31, 2022 have been reviewed and recommended by the Audit Committee and approved by the Board of Directors at its meeting
held on January 27, 2023.

MAYANK 
TOSHNIW
AL

Digitally signed 
by MAYANK 
TOSHNIWAL 
Date: 2023.01.27 
10:22:54 +05'30'



December 31, 2022 March 31, 2022

1. Debt-equity Ratio (Refer note 1) 5.94                               5.81                           
2. Net worth (Rs.in Crores) (Refer note 2) 535.53                          497.42                      
3. Debt Service Coverage Ratio (DSCR) (Refer note 3)* 0.30                               0.26                           
4. Interest Service Coverage Ratio (ISCR) (Refer note 4) 0.99                               0.73                           
5. Outstanding redeemable preference shares (no.of shares) 1,000                             1,000                         
6. Outstanding redeemable preference shares (Rs.in Crores) (Face Value of ₹ 10/- 

each)* 0.00                               0.00                           
7. Capital redemption reserve (Rs.in Crores) 6.70                               6.70                           
8. Debenture redemption reserve (Rs.in Crores) 105.14                          105.14                      
9. Net profit after tax (Rs.in Crores) 37.58                             (135.16)                     

10. Earnings Per Share (₹) (Face Value of ₹ 10/- each)
- Basic 6.20                               (38.53)                       
- Diluted 6.20                               (38.53)                       

11. Total debt to Total assets (%) (Refer Note 5) 81.17% 80.60%
12. Net profit margin (%) (Refer Note 6) 4.68% -13.67%

* indicates amount less than Rs 50,000
Notes:

1

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

3

4 lnterest Service Coverage Ratio = Profit before interest and tax/lnterest expense

5

6 Net profit margin = Net Profit for the period / Total Income

7

Ecap Equities Limited 
(formerly Edel Land Limited)

Corporate Identity Number- U74900MH2008PLC287466
Regd. Off: Tower 3, Wing B , Kohinoor City Mall, Kohinoor City
Kirol Road , Kurla West Mumbai - 400070

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

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

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

Debt Service Coverage Ratio = Profit before interest and tax/ (lnterest Expense + Principal repayment of Debt securities,
Borrowings other than debt securities, Inter-corporate deposits and Subordinated liabilities in next six months)

Annexure

(i) 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 on December 31,
2022 are being utilized 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.

(ii) 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 by way of mortgage of identified immovable property as stated in
the respective debenture trust deed(s) and/or by way of hypothecation of book debts / loans, receivables or both and other
financial & non- financial assets. Accordingly, the Company is maintaining asset cover of 1x or such higher asset cover required as
per the terms of offer document/Information Memorandum.

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

Sr No. Particulars
Nine months ended Year ended



  
 
 
 

 
Report on Security Cover as at December 31, 2022 and compliance with financial covenants for 
the period from October 1, 2022 to December 31, 2022 under Regulation 54 read with 
Regulation 56(1)(d) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

 
The Board of Directors, 
Ecap Equities Limited (formerly known as Edel Land Limited) 
Tower 3, Wing B,  
Kohinoor City Mall, Kohinoor City,  
Kirol Road, Kurla (W),  
Mumbai 400070. 

   
Dear Sirs, 

 
1. We, NGS & Co. LLP, Chartered Accountants, the Statutory Auditors of Ecap Equities Limited 

(formerly known as Edel Land Limited) (“the Company”) have been requested by the Company 
to examine the accompanying Statement showing ‘Security Cover’ as per the terms of offer 
document/ information memorandum and/or debenture trust deed, ‘book value of assets' for the listed 
secured non-convertible debt securities as at December 31, 2022 (the “Statement”) and 'Compliance 
with Financial Covenants’ for listed non-convertible debt securities for the period from October 1 
2022 to December 31, 2022 which has been prepared by the Company from the reviewed financial 
results and other relevant records and documents maintained by the Company as at and for the nine 
month period 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 amended and SEBI Circular SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/ 
2022/67 dated May 19, 2022 (together referred as the "SEBI Regulations"), and has been initialed 
by us for identification purpose only. This Report is required by the Company for the purpose of 
submission to the Stock Exchanges and Debenture Trustees (SBICAP Trustee Company Limited and 
Catalyst Trusteeship Limited) to ensure compliance with the SEBI Regulations in respect of its listed 
non-convertible debt securities as at December 31, 2022 (" 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 SEBI Circular including maintenance of 
security cover as per the terms of offer document/Information Memorandum and/or Debenture Trust 
Deed sufficient to discharge the principal amount and the interest thereon at all times for the non-
convertible debt securities issued. The management is also responsible for providing all relevant 
information to the Debenture Trustees and for complying with all the covenants as prescribed in the 
Debenture Trust Deed dated December 31, 2022 entered into between the Company and the 
Debenture Trustees (‘Trust Deeds’). 
 

 
 
 
 



 
 
 
 
 

Auditor's Responsibility 
 

4. Our responsibility to provide a reasonable assurance as to whether; 
a) The particulars contained in the aforesaid Statement with the respect to the book value of asset 

charged against debt issued by the Company in agreement with reviewed financial results as at 
as at December 31, 2022 and other relevant records and documents maintained by the Company; 
and 

b) The Company has complied with financial covenants in respect of listed non-convertible debt 
securities of the Company as mentioned in the Offer Document/Information Memorandum/ 
Prospectus /Debenture Trust deeds (together referred to as ‘Information Memorandum’). 
 

5. We have carried out limited review of the unaudited financial results for the quarter ended December 
31, 2022 and year to date from April 1, 2022 to December 31, 2022, prepared by the Company 
pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements), Regulation 2015, as amended and issued an unmodified conclusion vide our report 
dated January 27, 2023. 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. 

 
6. 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. 

 
7. 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. 

 
8.  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. 

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

evidence on the applicable criteria, mentioned in paragraph 4 above. The procedures performed vary 
in nature and timing from and are less in extent than for, a reasonable assurance engagement. 
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 on a test check basis, the Debenture Trust Deeds and the Information 

`Memorandum/Prospectus in respect of the secured Debentures and noted the Particulars of 
security cover and the security cover percentage required to be maintained by the Company in 
respect of such Debentures indicated in the Statement. 

 
b) Obtained and read on a test check basis, the Debenture Trust Deeds and the Information 

Memorandum in respect of the unsecured Debentures and noted that there is no minimum-security 
cover percentage prescribed therein in respect of the such Debentures. 

 
c) Traced and agreed the principal amount of the Debentures outstanding as at December 31, 2022 

to the financial results referred to in paragraph 5 above, and the books of account maintained by the 
Company as at and for the nine months period ended December 31, 2022. 

 



 
 
 
 
 

d) Traced the book value of assets indicated in the Statement to the financial results as at and for the 
nine months ended December 31, 2022, referred to in paragraph 5 above and other relevant records 
maintained by the company as at and for the nine months period ended December 31, 2022. 

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

‘Form No. CHG-9’ filed with Ministry of Corporate Affairs. Traced the value of charge created 
against assets to the security cover indicated in the Statement on a test check basis. 

 
f) Obtained the list and the book 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 the Debentures. 

 
g) With reference to charge on third party assets, we have obtained the unattested pledge agreements 

and respective third party’s management signed book value confirmation of assets pledged by them. 
 

h) Compared the financial covenants computed by the management as at December 31, 2022 with the 
requirements stipulated in the Information Memorandum to verify whether such covenants are in 
compliance with the requirements of the Information Memorandum. 

 
i) Obtained the statement showing the amounts due, due date and actual date of repayment of principal 

on redemption of listed non-convertible debt securities and payment of interest due on debenture 
by the Company for the period October 1, 2022 till the December 31, 2022. 

 
j) Obtained the copies of bank statements and traced the date of repayment of principal and interest 

due on sample basis during the period October 1, 2022 to December 31, 2022. 
 

k) Examined and verified the arithmetical accuracy of the computation of security cover 
indicated in the Statement. 

 
l) Performed necessary inquiries with the Management and obtained necessary representations. 

 
Conclusion 

 
10. Based on the procedures performed by us, as referred to in paragraph 9 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 Information   
Memorandum; 
 

b) Book value of assets as included in the Statement are not in agreement with the books 
of account underlying the reviewed financial results of the Company as at December 
31, 2022; and 
 

c) The Company is not in compliance with the financial covenants as mentioned in the 
Information Memorandum as at December 31, 2022. 

 

 
 
 
 
 



 
 
 
 
 
 

Restriction on Use 
 

11. 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 Stock Exchanges and Debenture Trustees (SBICAP Trustee Company Limited and 
Catalyst Trusteeship Limited) and is not to be used or referred to for any other reason. 
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 NGS & Co. LLP 
Chartered Accountants 
ICAI Firm Registration No.: 119850W 

 
 
 

R. P. Soni 
Partner 
Membership No.: 104796 
 
UDIN: 23104796BGWCTX7366 
 
Place: Mumbai 
Date: January 27, 2023 

 
 
 
 
 
 
 

Ram 
prasad soni

Digitally signed by 
Ram prasad soni 
Date: 2023.01.27 
10:49:17 +05'30'
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Rating Rationale
February 28, 2024 | Mumbai

ECAP Equities Limited
‘CRISIL PPMLD A+/Stable' assigned to Long Term Principal Protected Market Linked Debentures

Rating Action
Rs.300 Crore Long Term Principal Protected Market
Linked Debentures CRISIL PPMLD A+/Stable (Assigned)

Rs.600 Crore Long Term Principal Protected Market
Linked Debentures CRISIL PPMLD A+/Stable (Reaffirmed)

Rs.249.47 Crore (Reduced from Rs.470.87 Crore) Long
Term Principal Protected Market Linked Debentures CRISIL PPMLD A+/Stable (Reaffirmed)

Rs.500 Crore Non Convertible Debentures CRISIL A+/Stable (Reaffirmed)
Rs.750 Crore Non Convertible Debentures CRISIL A+/Stable (Reaffirmed)
Rs.1000 Crore Commercial Paper CRISIL A1+ (Reaffirmed)

Note: None of the Directors on CRISIL Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any
ratings. The Board of Directors also does not discuss any ratings at its meetings.
1 crore = 10 million
Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale
CRISIL Ratings has assigned its long-term rating of ‘CRISIL PPMLD A+/Stable’ on additional Long Term Principal
Protected Market Linked Debentures (LT PPMLD) of Ecap Equities Limited (EEL). Rating on existing instruments have been
reaffirmed at ‘CRISIL A+/CRISIL PPMLD A+/Stable/CRISIL A1+’.

Ratings on Rs 221.4 crore redeemed long term PPMLDs have been withdrawn (See Annexure 'Details of Rating
Withdrawn' for details). This is in line with CRISIL Rating’s withdrawal policy and CRISIL Ratings has also received an
independent confirmation for fully redeemed instruments.

The ratings continue to reflect adequate capitalisation, and a diversified business profile with good market position in asset
reconstruction and asset management businesses. However, Subdued profitability and elevated levels of monitorable[1]

portfolio remains a rating constraining factor.

Despite improving from earlier levels, Edelweiss Group’s profitability continues to remain subdued, with revival being slower
than anticipated. The main reason for muted profitability in recent years has been the stress in its wholesale lending book, in
turn leading to higher credit costs; the retail book was also impacted and required higher provisioning in the aftermath of the
Covid-19 pandemic. After reporting a loss of Rs 2,044 crore in fiscal 2020, the group reported a profit of Rs 254 crore and
Rs 212 crore in fiscal 2021 and fiscal 2022 respectively. However, profitability has been supported by one off item such as
capital gains on stake sale of Rs 1,406 crore in fiscal 2021 and Rs 306 crore in fiscal 2022 respectively. In fiscal 2023, the
group reported a profit after tax (PAT) of Rs 406 crore; however, excluding the one-off items such as revaluation etc. (and
also accelerated provisions made basis the one-off gain), the profit would have been Rs 248 crore. In the 9MFY24, the
group reported an improved PAT to Rs  325 crore, however, the quantum and pace of improvement in profitability remains
lower than earlier envisaged. Return on average assets (ROA) was 1% (annualized) for nine month ended fiscal 2024
against 0.9% for fiscal 2023 and 0.5% for fiscal 2023 and fiscal 2022.

Of the various businesses, the asset reconstruction business and asset management business, mainly alternate assets,
remain the largest contributors to overall profitability. The profitability of the credit business has improved from the past
levels with credit costs reducing, however remains muted with retail lending yet to gather pace.  Further, any challenges in
effecting recoveries from the monitorable book as per plan could necessitate higher provisioning and put pressure on
profitability and hence, this remains a key monitorable for the rating.  The insurance businesses are expected to breakeven
only over the next 2-3 years. While the asset reconstruction and alternate assets businesses should continue to support
profitability, the group’s ability to scale up the retail lending business while managing credit costs will be important and this
remains a key monitorable.

In retail lending, the group focuses primarily on mortgages and MSME financing. As on December  31, 2023, this AUM
stood at Rs 4954 crore. This has come down significantly from Rs 11,339 crore as on as at March 2020 and has marginally
grown as on December 31, 2023 from Rs 4,271 crore as on June 30, 2023. The decline is owing to the group pivoting to an
asset light model with a focus on co-lending as well as for liquidity management. Even from product segment perspective,
the group has shifted to mid-size ticket segments. The group has tied up with four partners for the mortgage business and
three partners for MSME lending. However, the growth in the co-lending portfolio has been relatively slow, with a delay in
operationalising the onboarding and underwriting process with the partners. CRISIL Ratings understands that the
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operational issues have been steadily resolved and consequently, disbursement has picked up in the nine months of fiscal
2024 to Rs  1410 crore  from Rs 1,176 crore in full year fiscal 2023. However, the ability to significantly scale up hereon and
demonstrate higher profitability in a sustained manner is to be seen.
 
While the asset light model on the credit side reduces the need for on-balance sheet funding compared to past levels,
CRISIL Ratings notes that the major source of incremental funding has been through public issue of NCDs, structured
NCDs. In this context, it will also be important for the group to demonstrate its ability to diversify its funding sources at
optimal costs.
 
While retail lending is a focus area, the group has been consciously running down the wholesale portfolio through various
modes. Hence, the wholesale credit on-book has run down to Rs 2,119 crore as on December 31, 2023, from Rs 11,514
crore as on March 31, 2020. While recoveries have contributed to this, the reduction has been primarily due to sell down to
ARCs (both internal and external) and AIFs. However, Edelweiss group has retained risks and rewards on a large portion of
this and hence, CRISIL Ratings tracks the monitorable portfolio. Gross Stage III of loan book reduced to Rs 754 crore from
Rs 1,222 crore as on March 31, 2020. But the overall monitorable portfolio stood at Rs 11,636 crore as on December 31,
2023, on a gross basis.  This comprises gross stage III of Rs 754 crore, loans sold down to external and internal ARCs of Rs
9,065 crore and sold down to AIFs of Rs 1,817 crore. While the monitorable portfolio has reduced from Rs 12,097 crore as
on March 31, 2022(Rs 11,383 crore as on March 31, 2021), it remains elevated. However, the group has made provisions
against this portfolio, and therefore, the net monitorable portfolio stood at Rs 7,407 core as on December 31, 2023. Further,
there are also recoveries expected against these assets over time which would reduce the monitorable portfolio. Basis
management estimates, there is a reasonable level of collateral cover on most of this portfolio.  Going ahead, any
challenges in effecting recoveries as per plan could necessitate higher provisioning and put pressure on profitability and
hence, this remains a key monitorable for the rating.
 
The group’s capital position, with its demonstrated ability to raise capital even in challenging times, remains a strength for
the rating. Networth stood at Rs 6,046 crore as on December 31, 2023. While it has reduced compared to Rs 8,581 crore as
on March 31, 2023, this is because the stake of ~30% in Nuvama Wealth Management Ltd (Nuvama) was distributed to the
shareholders of EFSL, as part of the demerger. Resultantly, gearing inched up to 3.6 times (excluding CBLO gearing was
3.1 times) as on December 31, 2023, from 2.5 times (2.26 times) as on March 31, 2023. Nevertheless, this remains lower
than 4.3 times (3.95 times) as on March 30, 2020, with the group having made conscious efforts to reduce external debt.
Total borrowings have reduced to Rs 21,529 crore (excluding CBLO Rs  18,855 crore) as on December 31, 2023, from Rs
27,492 crore (Rs 25,695 crore) as on March 31, 2021, and Rs 35,553 crore (33,754 crore) as on March 31, 2020. CRISIL
Ratings notes that as at December 31, 23, the group has financial flexibility on account of the 13.7% stake in Nuvama
(market value of ~Rs 1730 crore as on date i.e. December 31, 23).
 
The Edelweiss group has also been able to build competitive presence in multiple businesses- it is one of the leading
players in the alternate assets business and asset reconstruction business and had also established competitive position
(now exited) in wealth and institutional businesses. However, with the rundown of wholesale credit, divestment of the wealth
management business, and planned stake sale of the housing finance and general insurance businesses, the diversity in
the business risk profile is a monitorable.

[1] Gross Stage 3 accounts in the lending book, security receipts held by the group (including in EARC) pertaining to stressed assets in
lending book, and loans sold to AIFs where the external investors have a put option

Analytical Approach
CRISIL Ratings has combined the business and financial risk profiles of EFSL and its subsidiaries (including EEL).  This is
because these entities, collectively referred to as the Edelweiss group, have significant operational, financial and
managerial linkages.
 
Please refer Annexure - List of entities consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

Key Rating Drivers & Detailed Description
Strengths:

Adequate capitalisation, supported by multiple capital raises
Edelweiss group has demonstrated its ability to raise capital from global investors across businesses, despite the tough
macroeconomic environment. The group has raised Rs 4,400 crore since 2016 across lending, wealth management and
asset management businesses. This has helped maintain the capital position, despite elevated credit costs and absorb
the asset-side risks. The group’s networth stood at Rs 6046 crore as on December 31, 2023, as against Rs 8581 crore
as on March 31, 2023 (Rs 8,537 crore as on March 31, 2022). The networth reduced as ~30% Nuvama’s networth was
distributed to the shareholders of Edelweiss Financial Services Limited as part of the demerger.

 
Resultantly, gearing inched up to 3.6 times (3.1 times excluding CBLO borrowings) as on December  31, 2023, from 2.5
times (2.26 times) as on March 31, 2023 (2.6 times as on March 31, 2022, and 3.2 times as on March 31, 2021). With
increased focus on fee-based businesses, and strategy to grow in credit business through an asset-light model, the
incremental debt requirement will be low.  The group has plans to divest its remaining stake in Nuvama group, and fully
or partly exit housing and general insurance businesses, which will further aid in unlocking capital and debt reduction.

 
Demonstrated ability to build significant competitive position across businesses
The Edelweiss group is a diversified financial services player, with presence in four verticals i.e. credit (wholesale and
retail), insurance (life and general), asset management, and asset reconstruction. The group has attained leading
positions in the alternate asset and asset reconstruction businesses and is focusing on building market position in other
businesses too, which should lend greater stability to earnings over a period of time.

 



The asset management business comprises mutual fund and alternate asset businesses. The group is a leading player
in the alternate asset segment and its mutual fund AUM has been growing steadily. The asset management AUM grew to
Rs 1,75,000 crore as on December 31, 2023, from Rs 1,51,500 crore as on March 31, 2023.

 
In the distressed assets segment, Edelweiss Asset Reconstruction Company Limited (Edelweiss ARC) is the largest ARC
in India, with total securities receipts managed at Rs  37,500 crore as on December 31, 2023 (Rs 37,100 crore and
Rs 40,200 crore as on March 31, 2023, and March 31, 2022). From being largely corporate focused, the ARC has, in the
recent past, started focusing on retail and micro, small and medium enterprises (MSME) segments. The share of retail is
expected to grow over the medium term.

 
In the lending business, while the wholesale book is under run down, the group is focusing on growth in retail through the
asset-light model. The group has entered into agreements with various co-lending partners, which are large domestic
and foreign banks, for both the priority and non-priority sector portfolios. The key product offerings in the retail credit
book would be mortgage and MSME loans.

 
The group also houses the life and general insurance businesses, which are gaining scale and are expected to break
even over the medium term.

 
However, with the rundown of wholesale credit, divestment of the wealth management business, and planned stake sale
of the housing finance and general insurance businesses, the diversity in the business risk profile is a monitorable.

 
Weaknesses:

Subdued profitability for current size and scale considering presence in multiple businesses
Edelweiss Group’s profitability has been lower compared to other large, financial sector groups. However, most of the
businesses have been reporting profit since the last quarter of fiscal 2021.

 
The group reported a PAT of Rs 406 crore in fiscal 2023 against Rs 212 crore and Rs 254 crore in fiscal 2022 and fiscal
2021 (loss of Rs 2,044 crore in fiscal 2020); However, profitability has been supported by a one-off item of revaluation
gains (and also accelerated provisions made basis the one-off gain), excluding which the profit would have been Rs 248
crore for fiscal 2023. Similarly, profitability for fiscal 2022 and fiscal 2021 was supported by capital gains on stake sale of
Rs 306 crore in fiscal 2022 and Rs 1,406 crore in fiscal 2021 respectively.

 
Although in the nine months of fiscal 2024, the group reported an improved PAT of Rs 325 crore excluding any one-off
items, the quantum and pace of improvement in profitability remains lower than earlier envisaged. Return on average
assets (ROA) was 1% for the nine months of fiscal 2024 against 0.9% for fiscal 2023 and 0.5% for fiscal 2023 and fiscal
2022. The group’s overall profitability is weighted down by losses in insurance businesses, however, ex insurance profit
stood at Rs 557 crore for the nine months of fiscal 2024 against Rs 730 crore for fiscal 2023 and Rs 523 crore fiscal
2022.

 
Of the various businesses, the asset reconstruction and asset management businesses, mainly alternate assets, remain
the largest contributors to overall profitability forming 76% of overall PAT (ex-insurance) for nine months of fiscal 2024.
The profitability of the credit business has improved from the past levels with credit costs reducing, however remains
muted with retail lending yet to gather pace However, additional provisioning is likely to be required on the monitorable
book based on the pace and extent of recovery from underlying assets. The insurance businesses are expected to
breakeven only over the next 2-3 years. While the asset reconstruction and alternate assets businesses should continue
to support profitability, the group’s ability to scale up the retail lending business while managing overall credit costs will
be important and this remains a key monitorable.

 
Asset quality monitorable with elevated level of monitorable portfolio
The group’s overall gross loan book (excluding monitorable portfolio net off on-book gross stage III assets) stood at Rs
5,945 crore as on December 31, 2023, against Rs 7,548 crore as on March 31, 2023, and Rs 10,502 crore as on March
31, 2022. Of this, retail on book stood at Rs  3902 crore (Rs 3,795 crore and Rs 6,749 crore) and remaining was
wholesale book.

 
The group has been consciously running down the wholesale portfolio through various modes. While recoveries have
contributed to this, the reduction has been primarily due to sell down to ARCs (both internal and external) and AIFs.

 
Edelweiss group has retained risks and rewards on a large portion of this and hence, CRISIL Ratings tracks the
monitorable portfolio to assess asset quality of the group.

 
This includes gross stage III accounts in the lending book (Rs 754 crore), security receipts held by the group (including in
EARC) pertaining to sell down (Rs 9,065 crore) and loans sold down to AIFs (Rs 1,817 crore). Overall monitorable
portfolio stood at Rs 11,636 crore. While the monitorable portfolio has reduced from Rs 12,097 crore as on March 31,
2022(Rs 11,383 crore as on March 31, 2021), it remains elevated. CRISIL Ratings notes that although the majority of this
monitorable portfolio is on-book exposure of Edelweiss group, some part pertains to exposure of external ARC or AIF
wherein the group has extended a put option.

 
The group has made provisions against the monitorable portfolio, and therefore, the net monitorable portfolio stood at Rs
7,407 core as on December 31, 2023. Basis management estimates, there is a reasonable level of collateral cover on
most of this portfolio.

 
The overall gross stage III assets in the lending business stood at Rs 754 crore (12.7% of loans) as on December 31,
2023, against Rs 794 crore (10.5%) as on March 31, 2023 (Rs 930 crore ( 8.9%) as on March 31, 2022, and Rs  1,601



crore ( 10.9%) as on March 31, 2021).Retail book gross stage III was Rs 104 crore (2.7%) as on December 31, 2023,
against Rs 124 crore (3.3%) and Rs 182 crore (2.7%) as on March 31, 2023, and March 31, 2022.

 
However, any challenges in effecting recoveries as per plan could necessitate higher provisioning and put pressure on
profitability and hence, this remains a key monitorable for the rating.

Liquidity: Adequate
The group maintains adequate liquidity. As of the end of January 31, 2023, the group had overnight liquidable assets of Rs
2,054 crore, undrawn bank lines of Rs 383 crore and other liquidable assets (includes short term loans and treasury assets)
of Rs 969 crore.  This is adequate to cover upcoming debt repayments for over six months.

Outlook: Stable
The ‘Stable’ outlook factors in the group’s adequate capitalisation and flexibility to raise additional capital if needed.

Rating Sensitivity factors
Upward factors

Substantial improvement in overall profitability of the group
Significant scale up in the retail lending business with sustained return on managed assets of around 2.5%
Sharp organic reduction in the monitorable portfolio

 
Downward factors

Continued pressure on profitability, with profits going below 2023 levels i.e. lower than Rs 406 crore.
Funding access challenges with limited fundraising at optimal costs by the group
Slower traction in resolution of monitorable portfolio

About the Company
ECAP Equities Ltd (erstwhile Edel Land Limited) is a wholly owned subsidiary of EFSL and is a debt raising entity for EFSL
and undertakes treasury activities for the group. ECAP also holds group Properties and also acts as a ‘Sponsor’ of several
funds managed by EAAA.  
 
ECAP reported net loss of Rs 0.99 crore on total income of Rs 1110 crore for fiscal 2023, against loss of Rs 135 crore on
total income of Rs 565 crore for fiscal 2022.The company reported loss of 32 crore on total income of 978 crore for nine
months of fiscal 2024.

About the Group
The Edelweiss group comprised 28 subsidiaries and associates as on December 31, 2023. The number of companies has
come down from 74 as on March 31, 2016, because of multiple factors such as sale, windup and merger among others. The
group had 293 offices (including 10 international offices in 6 locations) in around 136 cities as on March 31, 2022.
Furthermore, as part of streamlining its operating structure, the group has restructured the businesses into four verticals
namely credit, insurance, asset management and asset reconstruction.
 
The group is present across various financial services businesses, including loans to individuals, mortgage finance - loans
against property and small-ticket housing loans, MSME finance, alternative and domestic asset management, and life and
general insurance. In addition, the Balance sheet Management Unit (BMU) focuses on liquidity and asset-liability
management.
 
On a consolidated basis, the group reported PAT of Rs 406 crore on a total income of Rs 6,058 crore for fiscal 2023, as
against PAT of Rs 212 crore on a total income of Rs 4,228 crore for fiscal 2022. 
 
For nine months of fiscal 2024, the group reported PAT of Rs 325 crore on a total income of Rs 4,506 crore.

Key Financial Indicators: EFSL (consolidated)
As on/for the period ended  Dec 23 March 2023 March 2022
Total assets Rs crore 43,226 44,064 43,279
Total income net off interest expense Rs crore 4506 6,058 4,320
PAT Rs crore 325 406 212
Gross stage III assets^ Rs crore 754 794 930
Gross stage III assets % 93 10.5 7.4
Net stage III assets Rs crore 12.7 156 201
Net stage III assets % 1.79 2.1 1.1
Gearing Times 3.6 2.4 2.5
Return on assets % 1.0 0.9 0.5

^refers to gross stage III of the on balance sheet loan book. The reported gross stage III assets as per annual report is Rs 13,155 crore as
on March 31, 2023, and Rs 12,368 crore as on March 31, 2022. Net Stage III was Rs 8313 crore and Rs 8681 crore respectively. These
include stage III assets in EARC on monitorable book sold down by ECL Finance, interest accrued on non-performing assets and stage III
assets held by group entities other than NBFCs on trade and general-purpose advances.

Any other information: Not applicable

Note on complexity levels of the rated instrument:
CRISIL Ratings` complexity levels are assigned to various types of financial instruments and are included (where
applicable) in the 'Annexure - Details of Instrument' in this Rating Rationale.

CRISIL Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on



available information. The complexity level for instruments may be updated, where required, in the rating rationale
published subsequent to the issuance of the instrument when details on such features are available.

For more details on the CRISIL Ratings` complexity levels please visit www.crisilratings.com. Users may also call the
Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

ISIN Name of
Instrument

Date of
Allotment

Coupon
Rate (%)

Maturity
Date

Issue
Size

(In Rs
Cr.)

Complexity
Level Rating

NA

Long Term
Principal
Protected

Market Linked
Debentures*

NA NA NA 300 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07AX3

Long Term
Principal
Protected

Market Linked
Debentures

27-Dec-
2023 LEAP Index 27-Mar-

2026 3 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07AY1

Long Term
Principal
Protected

Market Linked
Debentures

27-Dec-
2023 Nifty 50 Index 28-Jun-

2027 2 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07AW5

Long Term
Principal
Protected

Market Linked
Debentures

27-Dec-
2023 Nifty 50 Index 29-Jun-

2027 1 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07AV7

Long Term
Principal
Protected

Market Linked
Debentures

22-Dec-
2023 Nifty 50 Index 22-Jun-

2027 12 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07AS3

Long Term
Principal
Protected

Market Linked
Debentures

12-Dec-
2023 Nifty 50 Index 15-Jun-

2027 2 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07AM6

Long Term
Principal
Protected

Market Linked
Debentures

28-Nov-
2023 Nifty 50 Index 02-Jun-

2027 1 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07AN4

Long Term
Principal
Protected

Market Linked
Debentures

28-Nov-
2023 Nifty 50 Index 01-Jun-

2027 1 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07AJ2

Long Term
Principal
Protected

Market Linked
Debentures

15-Nov-
2023 Nifty 50 Index 18-May-

2027 2 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07AG8

Long Term
Principal
Protected

Market Linked
Debentures

03-Oct-
2023 Nifty 50 Index 07-Apr-

2027 1 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07AF0

Long Term
Principal
Protected

Market Linked
Debentures

03-Oct-
2023 Nifty 50 Index 06-Apr-

2027 1 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07979

Long Term
Principal
Protected

Market Linked
Debentures

30-Aug-
2023 Nifty 50 Index 02-Mar-

2027 1 Highly Complex
CRISIL
PPMLD

A+/Stable

https://www.crisilratings.com/en/home/our-business/ratings/complexity-levels.html


INE468N07987

Long Term
Principal
Protected

Market Linked
Debentures

30-Aug-
2023 Nifty 50 Index 01-Mar-

2027 2 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07953

Long Term
Principal
Protected

Market Linked
Debentures

22-Aug-
2023 Nifty 50 Index 23-Feb-

2027 2 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07938

Long Term
Principal
Protected

Market Linked
Debentures

22-Aug-
2023 Nifty 50 Index 22-Feb-

2027 2 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07821

Long Term
Principal
Protected

Market Linked
Debentures

12-Jul-
2023 Nifty 50 Index 11-Jan-

2027 0.5 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07714

Long Term
Principal
Protected

Market Linked
Debentures

08-Jun-
2023 Nifty 50 Index 10-Dec-

2026 1 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07730

Long Term
Principal
Protected

Market Linked
Debentures

08-Jun-
2023 Nifty 50 Index 08-Dec-

2026 3 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07920

Long Term
Principal
Protected

Market Linked
Debentures

31-Jul-
2023 Nifty 50 Index 29-Jan-

2027 1 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07AR5

Long Term
Principal
Protected

Market Linked
Debentures

12-Dec-
2023

LEAP Index
(Managed by

Nuvama Asset)

14-Jun-
2027 4 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07AL8

Long Term
Principal
Protected

Market Linked
Debentures

28-Nov-
2023

LEAP Index
(Managed by

Nuvama Asset)

31-May-
2027 2 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07AK0

Long Term
Principal
Protected

Market Linked
Debentures

15-Nov-
2023

LEAP Index
(Managed by

Nuvama Asset)

17-May-
2027 2 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07AI4

Long Term
Principal
Protected

Market Linked
Debentures

12-Oct-
2023

LEAP Index
(Managed by

Nuvama Asset)

12-Apr-
2027 8 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07AD5

Long Term
Principal
Protected

Market Linked
Debentures

03-Oct-
2023

LEAP Index
(Managed by

Edelweiss
Investment)

05-Apr-
2027 4 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07904

Long Term
Principal
Protected

Market Linked
Debentures

31-Jul-
2023

LEAP Index
(Managed by

Edelweiss
Investment)

01-Feb-
2027 7 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07839

Long Term
Principal
Protected

Market Linked
Debentures

12-Jul-
2023

LEAP Index
(Managed by

Edelweiss
Investment)

12-Jan-
2027 2 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07722 Long Term
Principal

08-Jun-
2023

LEAP Index
(Managed by

09-Dec-
2026

2 Highly Complex CRISIL
PPMLD



Protected
Market Linked
Debentures

Edelweiss
Investment)

A+/Stable

INE468N07AE3

Long Term
Principal
Protected

Market Linked
Debentures

03-Oct-
2023

LEAP Index
(Managed by

Edelweiss
Investment)

01-Jan-
2026 4 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07961

Long Term
Principal
Protected

Market Linked
Debentures

30-Aug-
2023

LEAP Index
(Managed by

Edelweiss
Investment)

27-Nov-
2025 5 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07946

Long Term
Principal
Protected

Market Linked
Debentures

22-Aug-
2023

LEAP Index
(Managed by

Edelweiss
Investment)

19-Nov-
2025 2 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07912

Long Term
Principal
Protected

Market Linked
Debentures

31-Jul-
2023

LEAP Index
(Managed by

Edelweiss
Investment)

29-Oct-
2025 3 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07847

Long Term
Principal
Protected

Market Linked
Debentures

12-Jul-
2023

LEAP Index
(Managed by

Edelweiss
Investment)

10-Oct-
2025 1 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07797

Long Term
Principal
Protected

Market Linked
Debentures

04-Jul-
2023

LEAP Index
(Managed by

Edelweiss
Investment)

03-Oct-
2025 7.5 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07300

Long Term
Principal
Protected

Market Linked
Debentures

30-Dec-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

29-May-
2026 3 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07300

Long Term
Principal
Protected

Market Linked
Debentures

21-Dec-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

29-May-
2026 5 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07292

Long Term
Principal
Protected

Market Linked
Debentures

30-Dec-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

30-Apr-
2025 17.8 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07292

Long Term
Principal
Protected

Market Linked
Debentures

16-Dec-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

30-Apr-
2025 24.2 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07185

Long Term
Principal
Protected

Market Linked
Debentures

23-Dec-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

16-Feb-
2026 10 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07292 Long Term
Principal
Protected

21-Dec-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:

30-Apr-
2025

30 Highly Complex CRISIL
PPMLD

A+/Stable



Market Linked
Debentures

IN0020200153
MATURING ON
“03-AUG-2030"

INE468N07292

Long Term
Principal
Protected

Market Linked
Debentures

14-Dec-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

30-Apr-
2025 19.4 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07300

Long Term
Principal
Protected

Market Linked
Debentures

14-Dec-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

29-May-
2026 4 Highly Complex

CRISIL
PPMLD

A+/Stable

INE572O07FN0

Long Term
Principal
Protected

Market Linked
Debentures

19-Jul-
2021

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

23-Dec-
2025 3 Highly Complex

CRISIL
PPMLD

A+/Stable

INE572O07FN0

Long Term
Principal
Protected

Market Linked
Debentures

24-Dec-
2020

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

23-Dec-
2025 1 Highly Complex

CRISIL
PPMLD

A+/Stable

INE572O07HR7

Long Term
Principal
Protected

Market Linked
Debentures

27-Jul-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

30-Nov-
2026 6.6 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07011

Long Term
Principal
Protected

Market Linked
Debentures

27-Jul-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

02-May-
2025 4.5 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07185

Long Term
Principal
Protected

Market Linked
Debentures

17-Aug-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

16-Feb-
2026 3.5 Highly Complex

CRISIL
PPMLD

A+/Stable

INE572O07HT3

Long Term
Principal
Protected

Market Linked
Debentures

18-Aug-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

23-Feb-
2026 1.9 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07011

Long Term
Principal
Protected

Market Linked
Debentures

18-Aug-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

02-May-
2025 8 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07185 Long Term
Principal
Protected

Market Linked
Debentures

24-Aug-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153

16-Feb-
2026

19 Highly Complex CRISIL
PPMLD

A+/Stable



MATURING ON
“03-AUG-2030"

INE468N07078

Long Term
Principal
Protected

Market Linked
Debentures

30-Aug-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

23-Apr-
2024 1.1 Highly Complex

CRISIL
PPMLD

A+/Stable

INE572O07HR7

Long Term
Principal
Protected

Market Linked
Debentures

03-Aug-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

30-Nov-
2026 2.3 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07011

Long Term
Principal
Protected

Market Linked
Debentures

03-Aug-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

02-May-
2025 9.5 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07011

Long Term
Principal
Protected

Market Linked
Debentures

22-Aug-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

02-May-
2025 7.5 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07078

Long Term
Principal
Protected

Market Linked
Debentures

24-Aug-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

23-Apr-
2024 14 Highly Complex

CRISIL
PPMLD

A+/Stable

INE572O07HH8

Long Term
Principal
Protected

Market Linked
Debentures

30-Aug-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

23-Sep-
2024 7.6 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07078

Long Term
Principal
Protected

Market Linked
Debentures

17-Aug-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

23-Apr-
2024 0.9 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07524

Long Term
Principal
Protected

Market Linked
Debentures

29-Dec-
2022

LEAP Index
(Managed by

Edelweiss
Investment)

30-Jun-
2026 10 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07482

Long Term
Principal
Protected

Market Linked
Debentures

26-Dec-
2022

LEAP Index
(Managed by

Edelweiss
Investment)

26-Jun-
2026 22.1 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07516

Long Term
Principal
Protected

Market Linked
Debentures

28-Dec-
2022

LEAP Index
(Managed by

Edelweiss
Investment)

01-Jul-
2026 0.5 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07193

Long Term
Principal
Protected

Market Linked
Debentures

26-Dec-
2022

LEAP Index
(Managed by

Edelweiss
Investment)

29-Oct-
2024 0.2 Highly Complex

CRISIL
PPMLD

A+/Stable



INE468N07441

Long Term
Principal
Protected

Market Linked
Debentures

15-Dec-
2022

LEAP Index
(Managed by

Edelweiss
Investment)

15-Jun-
2026 5.7 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07169

Long Term
Principal
Protected

Market Linked
Debentures

18-Jul-
2022

LEAP Index
(Managed by

Edelweiss
Investment)

16-Jan-
2026 12.5 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07193

Long Term
Principal
Protected

Market Linked
Debentures

30-Aug-
2022

LEAP Index
(Managed by

Edelweiss
Investment)

29-Oct-
2024 2.5 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07219

Long Term
Principal
Protected

Market Linked
Debentures

29-Aug-
2022

LEAP Index
(Managed by

Edelweiss
Investment)

27-Feb-
2026 6 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07508

Long Term
Principal
Protected

Market Linked
Debentures

28-Dec-
2022 Nifty 50 Index 29-Jun-

2026 2 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07490

Long Term
Principal
Protected

Market Linked
Debentures

29-Dec-
2022 Nifty 50 Index 30-Jun-

2026 16 Highly Complex
CRISIL
PPMLD

A+/Stable

INE572O07GR9

Long Term
Principal
Protected

Market Linked
Debentures

30-Apr-
2021 Nifty 50 Index 29-Oct-

2024 2 Highly Complex
CRISIL
PPMLD

A+/Stable

INE572O07GV1

Long Term
Principal
Protected

Market Linked
Debentures

30-Jun-
2021 Nifty 50 Index 31-Dec-

2024 2 Highly Complex
CRISIL
PPMLD

A+/Stable

INE572O07GS7

Long Term
Principal
Protected

Market Linked
Debentures

01-Jun-
2021 Nifty 50 Index 03-Dec-

2024 0.7 Highly Complex
CRISIL
PPMLD

A+/Stable

INE572O07GT5

Long Term
Principal
Protected

Market Linked
Debentures

15-Jun-
2021 Nifty 50 Index 17-Dec-

2024 2.5 Highly Complex
CRISIL
PPMLD

A+/Stable

INE572O07FX9

Long Term
Principal
Protected

Market Linked
Debentures

24-Feb-
2021

NIFTY 50
INDEX

26-Aug-
2024 2.59 Highly Complex

CRISIL
PPMLD

A+/Stable

INE572O07FY7

Long Term
Principal
Protected

Market Linked
Debentures

01-Mar-
2021

HDFC Ltd
Equity Linked

30-Aug-
2024 2.25 Highly Complex

CRISIL
PPMLD

A+/Stable

INE572O07FZ4

Long Term
Principal
Protected

Market Linked
Debentures

03-Mar-
2021

NIFTY 50
INDEX

02-Sep-
2024 1.97 Highly Complex

CRISIL
PPMLD

A+/Stable

INE572O07GA5

Long Term
Principal
Protected

Market Linked
Debentures

16-Mar-
2021

NIFTY 50
INDEX

13-Sep-
2024 2.94 Highly Complex

CRISIL
PPMLD

A+/Stable

INE572O07GP3 Long Term
Principal

31-Mar-
2021

NIFTY 50
INDEX

30-Sep-
2024

1.5 Highly Complex CRISIL
PPMLD



Protected
Market Linked
Debentures

A+/Stable

INE572O07FQ3

Long Term
Principal
Protected

Market Linked
Debentures

31-Dec-
2020

HDFC Bank
equity linked

01-Jul-
2024 1.75 Highly Complex

CRISIL
PPMLD

A+/Stable

INE572O07FU5

Long Term
Principal
Protected

Market Linked
Debentures

16-Feb-
2021

NIFTY 50
INDEX

16-Aug-
2024 2.8 Highly Complex

CRISIL
PPMLD

A+/Stable

INE572O07FO8

Long Term
Principal
Protected

Market Linked
Debentures

28-Dec-
2020

NIFTY 50
INDEX

28-Jun-
2024 0.5 Highly Complex

CRISIL
PPMLD

A+/Stable

INE572O07FR1

Long Term
Principal
Protected

Market Linked
Debentures

31-Dec-
2020

HDFC Ltd
Equity linked

01-Jul-
2024 0.5 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07144

Long Term
Principal
Protected

Market Linked
Debentures

12-Jul-
2022 Nifty 50 Index 13-Jan-

2026 7 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07151

Long Term
Principal
Protected

Market Linked
Debentures

12-Jul-
2022 Nifty 50 Index 13-Jan-

2026 18 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07235

Long Term
Principal
Protected

Market Linked
Debentures

02-Sep-
2022 Nifty 50 Index 06-Mar-

2026 20 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07243

Long Term
Principal
Protected

Market Linked
Debentures

02-Sep-
2022 Nifty 50 Index 06-Mar-

2026 5 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07581

Long Term
Principal
Protected

Market Linked
Debentures

25-Jan-
2023 Nifty 50 Index 29-Jul-

2026 3 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07292

Long Term
Principal
Protected

Market Linked
Debentures

18-Jan-
2023

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:

30-Apr-
2025 17.1 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07292

Long Term
Principal
Protected

Market Linked
Debentures

24-Jan-
2023

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:

30-Apr-
2025 10 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07292

Long Term
Principal
Protected

Market Linked
Debentures

12-Jan-
2023

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:

30-Apr-
2025 21.8 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07300

Long Term
Principal
Protected

Market Linked
Debentures

16-Jan-
2023

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:

29-May-
2026 20 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07482 Long Term
Principal
Protected

17-Jan-
2023

LEAP Index
(Managed by

Edelweiss
Investment)

26-Jun-
2026

5.2 Highly Complex CRISIL
PPMLD

A+/Stable



Market Linked
Debentures

INE468N07565

Long Term
Principal
Protected

Market Linked
Debentures

19-Jan-
2023

LEAP Index
(Managed by

Edelweiss
Investment)

20-Jul-
2026 2.7 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07573

Long Term
Principal
Protected

Market Linked
Debentures

25-Jan-
2023

LEAP Index
(Managed by

Edelweiss
Investment)

27-Jul-
2026 3 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07631

Long Term
Principal
Protected

Market Linked
Debentures

16-Mar-
2023 Nifty 50 Index 17-Sep-

2026 0.5 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07649

Long Term
Principal
Protected

Market Linked
Debentures

16-Mar-
2023 Nifty 50 Index 15-Sep-

2026 1 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07656

Long Term
Principal
Protected

Market Linked
Debentures

24-Mar-
2023

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING

04-Apr-
2024 24.9 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07664

Long Term
Principal
Protected

Market Linked
Debentures

05-Apr-
2023 Nifty 50 Index 05-Oct-

2026 4 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07672

Long Term
Principal
Protected

Market Linked
Debentures

05-Apr-
2023

LEAP Index
(Managed by

Edelweiss
Investment)

05-Oct-
2026 2 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07698

Long Term
Principal
Protected

Market Linked
Debentures

11-Apr-
2023

LEAP Index
(Managed by

Edelweiss
Investment)

12-Oct-
2026 1 Highly Complex

CRISIL
PPMLD

A+/Stable

INE468N07680

Long Term
Principal
Protected

Market Linked
Debentures

05-Apr-
2023 Nifty 50 Index 07-Oct-

2026 1 Highly Complex
CRISIL
PPMLD

A+/Stable

NA

Long Term
Principal
Protected

Market Linked
Debentures*

NA NA NA 120.97 Highly Complex
CRISIL
PPMLD

A+/Stable

NA

Long Term
Principal
Protected

Market Linked
Debentures*

NA NA NA 164 Highly Complex
CRISIL
PPMLD

A+/Stable

INE468N07623 Debentures 20-Dec-
2023 Zero 03-Apr-

2026 4.25 Simple CRISIL
A+/Stable

INE468N07615 Debentures 25-Jan-
2024 Zero 26-Feb-

2027 4.5 Simple CRISIL
A+/Stable

INE468N07623 Debentures 25-Jan-
2024 Zero 03-Apr-

2026 1.72 Simple CRISIL
A+/Stable

INE468N07623 Debentures 05-Jan-
2024 Zero 03-Apr-

2026 4.46 Simple CRISIL
A+/Stable

INE468N07AA1 Debentures 21-Sep-
2023 Zero coupon 25-Mar-

2025 25 Simple CRISIL
A+/Stable

INE468N07755 Debentures 27-Jun-
2023 Zero coupon 25-Mar-

2025 15.5 Simple CRISIL
A+/Stable

INE836K07130 Debentures 05-Dec-
2023 11.9 05-Jun-

2025 53 Simple CRISIL
A+/Stable



ISIN Name of
Instrument

Date of
Allotment

Coupon
Rate (%)

Maturity
Date

Issue
Size
(INR.
Crs)

Complexity
Level

Rating
Assigned

with
Outlook

INE572O07FV3

Long Term
Principal
Protected

Market Linked
Debentures

31-May-
2021

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

19-Feb-
2024 33 Highly

Complex Withdrawn

INE572O07FV3

Long Term
Principal
Protected

Market Linked
Debentures

29-Jun-
2021

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

19-Feb-
2024 11.1 Highly

Complex Withdrawn

INE572O07FV3

Long Term
Principal
Protected

Market Linked
Debentures

05-Mar-
2021

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

19-Feb-
2024 20 Highly

Complex Withdrawn

INE572O07FM2 Long Term
Principal
Protected

22-Dec-
2020

GOVERNMENT
SECURITY:

5.77% GS 2030

22-Dec-
2023

10 Highly
Complex

Withdrawn

INE468N07763 Debentures 30-Jun-
2023 11.5 30-Dec-

2025 26 Simple CRISIL
A+/Stable

INE468N07813 Debentures 07-Jul-
2023 11.5 30-Dec-

2025 9 Simple CRISIL
A+/Stable

INE468N07748 Debentures 22-Jun-
2023 11.5 30-Dec-

2025 65 Simple CRISIL
A+/Stable

INE468N07623 Debentures 28-Feb-
2023 Zero Coupon 03-Apr-

2026 19 Simple CRISIL
A+/Stable

INE468N07615 Debentures 28-Feb-
2023 Zero Coupon 26-Feb-

2027 30 Simple CRISIL
A+/Stable

INE468N07623 Debentures 31-Mar-
2023 Zero Coupon 03-Apr-

2026 15.2 Simple CRISIL
A+/Stable

INE468N07623 Debentures 24-Mar-
2023 Zero Coupon 03-Apr-

2026 42.2 Simple CRISIL
A+/Stable

INE468N07615 Debentures 24-Mar-
2023 Zero Coupon 26-Feb-

2027 38.1 Simple CRISIL
A+/Stable

INE468N07615 Debentures 16-Mar-
2023 Zero Coupon 26-Feb-

2027 26 Simple CRISIL
A+/Stable

INE468N07623 Debentures 16-Mar-
2023 Zero Coupon 03-Apr-

2026 26.8 Simple CRISIL
A+/Stable

INE468N07615 Debentures 31-Mar-
2023 Zero Coupon 26-Feb-

2027 13 Simple CRISIL
A+/Stable

INE468N07623 Debentures 18-Apr-
2023 Zero Coupon 03-Apr-

2026 39.5 Simple CRISIL
A+/Stable

INE468N07615 Debentures 25-Apr-
2023 Zero Coupon 26-Feb-

2027 2.5 Simple CRISIL
A+/Stable

INE468N07615 Debentures 18-Apr-
2023 Zero Coupon 26-Feb-

2027 9.5 Simple CRISIL
A+/Stable

INE468N07623 Debentures 25-Apr-
2023 Zero Coupon 03-Apr-

2026 12.5 Simple CRISIL
A+/Stable

INE468N07615 Debentures 28-Apr-
2023 Zero Coupon 26-Feb-

2027 25.8 Simple CRISIL
A+/Stable

INE468N07623 Debentures 28-Apr-
2023 Zero Coupon 03-Apr-

2026 25.8 Simple CRISIL
A+/Stable

NA Debentures* NA NA NA 159.07 Simple CRISIL
A+/Stable

NA Debentures* NA NA NA 556.6 Simple CRISIL
A+/Stable

NA Commercial
Paper NA NA 7-365

days 1000 Simple CRISIL A1+

*Yet to be Issued
 
Annexure - Details of Rating Withdrawn

http://www.crisil.com/Ratings/SectorMethodology/MethodologyDocs/criteria/Rating%20Criteria%20for%20Finance%20Companies.pdf
http://www.crisil.com/Ratings/SectorMethodology/MethodologyDocs/criteria/CRISILs%20Criteria%20for%20Consolidation.pdf


Market Linked
Debentures

HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

INE572O07FV3

Long Term
Principal
Protected

Market Linked
Debentures

18-Feb-
2021

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

19-Feb-
2024 20 Highly

Complex Withdrawn

INE572O07HX5

Long Term
Principal
Protected

Market Linked
Debentures

27-Jul-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

29-Jan-
2024 31.4 Highly

Complex Withdrawn

INE572O07HX5

Long Term
Principal
Protected

Market Linked
Debentures

03-Aug-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

29-Jan-
2024 9 Highly

Complex Withdrawn

INE572O07HX5

Long Term
Principal
Protected

Market Linked
Debentures

22-Aug-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

29-Jan-
2024 7.5 Highly

Complex Withdrawn

INE572O07HX5

Long Term
Principal
Protected

Market Linked
Debentures

04-Aug-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

29-Jan-
2024 3 Highly

Complex Withdrawn

INE572O07HX5

Long Term
Principal
Protected

Market Linked
Debentures

18-Aug-
2022

GOVERNMENT
SECURITY:

5.77% GS 2030
HAVING ISIN:
IN0020200153
MATURING ON
“03-AUG-2030"

29-Jan-
2024 76.4 Highly

Complex Withdrawn

 
Annexure – List of entities consolidated

Names of Entities Consolidated Extent of
Consolidation Rationale for Consolidation

ECL Finance Ltd Full Subsidiary
Edelcap Securities Ltd Full Subsidiary
Edelweiss Asset Management Ltd Full Subsidiary
ECap Securities and Investments Limited
(Formerly known as ECap Equities Limited) Full Subsidiary

Edelweiss Trusteeship Company Ltd Full Subsidiary
Nido Home Finance Limited (formerly known
as Edelweiss Housing Finance Ltd) Full Subsidiary

Edelweiss Investment Adviser Ltd Full Subsidiary
ECap Equities Limited (formerly known as Edel Land
Limited) Full Subsidiary

Edelweiss Investment Advisors Ltd Full Subsidiary
Edelweiss Rural & Corporate Services Ltd Full Subsidiary
Comtrade Commodities Services Limited (Formerly known
as Edelweiss Comtrade Ltd) Full Subsidiary

Edel Finance Company Ltd Full Subsidiary
Edelweiss Retail Finance Ltd Full Subsidiary
Edelweiss Multi Strategy Fund Advisors LLP Full Subsidiary
Zuno General Insurance Limited (formerly
known as Edelweiss General Insurance Company Ltd) Full Subsidiary

mailto:AVEEK.DATTA@crisil.com
mailto:PRAKRUTI.JANI@crisil.com
mailto:Rutuja.Gaikwad@ext-crisil.com
https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/ajit.velonie@crisil.com
https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/subhasri.narayanan@crisil.com
https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/Leena.Gupta@crisil.com
mailto:CRISILratingdesk@crisil.com
mailto:ratingsinvestordesk@crisil.com


Edelweiss Securities and Investment Pvt Ltd Full Subsidiary
EC International Ltd Full Subsidiary
Nuvama Investment Advisors LLC (formerly
known as EAAA LLC) Full Subsidiary

Edelweiss Alternative Asset Advisors Pte. Ltd Full Subsidiary
Edelweiss International (Singapore) Pte Ltd Full Subsidiary
EdelGive Foundation Full Subsidiary
Edelweiss Alternative Asset Advisors Ltd Full Subsidiary
Edelweiss Private Equity Tech Fund Full Subsidiary
Edelweiss Value and Growth Fund Full Subsidiary
Edelweiss Asset Reconstruction Company Ltd Full Subsidiary
Edelweiss Tokio Life Insurance Company Ltd Full Subsidiary
Allium Finance Private Ltd Full Subsidiary
Edelweiss Global Wealth Management Limited Full Subsidiary
Edelweiss Capital Services Ltd Full Subsidiary
India Credit Investment Fund II Full Subsidiary
Sekura India Management Ltd Full Subsidiary
Edelweiss Retail Assets Managers Ltd Full Subsidiary

 
Annexure - Rating History for last 3 Years

 Current 2024 (History) 2023 2022 2021 Start of
2021

Instrument Type Outstanding
Amount Rating Date Rating Date Rating Date Rating Date Rating Rating

Commercial
Paper ST 1000.0 CRISIL

A1+  -- 19-12-23 CRISIL A1+  --  -- Withdrawn

   --  -- 30-06-23 CRISIL A1+  --  -- --

Non Convertible
Debentures LT 1250.0 CRISIL

A+/Stable  -- 19-12-23 CRISIL
A+/Stable  --  -- --

   --  -- 30-06-23 CRISIL
AA-/Negative  --  -- --

   --  -- 23-05-23 CRISIL
AA-/Negative  --  -- --

   --  -- 23-02-23 CRISIL
AA-/Negative  --  -- --

Long Term
Principal
Protected Market
Linked
Debentures

LT 1149.47
CRISIL
PPMLD

A+/Stable
 -- 19-12-23

CRISIL
PPMLD

A+/Stable
07-12-22

CRISIL
PPMLD

AA- r
/Negative

 -- --

   --  -- 30-06-23
CRISIL
PPMLD

AA-/Negative
 --  -- --

   --  -- 23-05-23
CRISIL
PPMLD

AA-/Negative
 --  -- --

   --  -- 23-02-23
CRISIL
PPMLD

AA-/Negative
 --  -- --

   --  -- 06-02-23
CRISIL
PPMLD

AA-/Negative
 --  -- --

All amounts are in Rs.Cr.

                                                  

Criteria Details

Links to related criteria
Rating Criteria for Finance Companies
CRISILs Criteria for Consolidation
CRISILs Criteria for rating short term debt

Media Relations Analytical Contacts Customer Service Helpdesk
Aveek Datta
Media Relations
CRISIL Limited
M: +91 99204 93912
B: +91 22 3342 3000
AVEEK.DATTA@crisil.com

Ajit Velonie
Senior Director
CRISIL Ratings Limited
B:+91 22 3342 3000
ajit.velonie@crisil.com

Subha Sri Narayanan

Timings: 10.00 am to 7.00 pm
Toll free Number:1800 267 1301

For a copy of Rationales / Rating Reports:
CRISILratingdesk@crisil.com
 
For Analytical queries:

http://www.crisilratings.com/
http://www.crisil.com/
https://twitter.com/CRISILLimited
http://www.linkedin.com/company/crisil
https://www.youtube.com/user/CRISILLimited
https://www.facebook.com/CRISILLimited
https://www.crisil.com/en/home/crisil-privacy-notice.html


Prakruti Jani
Media Relations
CRISIL Limited
M: +91 98678 68976
B: +91 22 3342 3000
PRAKRUTI.JANI@crisil.com

Rutuja Gaikwad 
Media Relations
CRISIL Limited
B: +91 22 3342 3000
Rutuja.Gaikwad@ext-crisil.com

Director
CRISIL Ratings Limited
B:+91 22 3342 3000
subhasri.narayanan@crisil.com

Leena Gupta
Manager
CRISIL Ratings Limited
B:+91 22 3342 3000
Leena.Gupta@crisil.com

ratingsinvestordesk@crisil.com

https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html
https://www.crisil.com/en/home/our-businesses/ratings/credit-ratings-scale.html
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ßàáâãßäåáæçáàáèâéêéëìííîåïéêðñòåóîåßàáâãßäåáæçáàáèåâìëñôåõöõ÷øöõøõöåùúôöûôüýåþö��üö�



�

��������	
	���	�	
����������
������
	
��������������������� !�� ��""#$%&'()%*%+,-..'/%0,123%*,45,6'7&,85,92:'722*,;')<,=>??5,92:'722*,;')<5,9'*2?,$2>+5,9@*?>,6%()5,=@AB>',CDDDED,;2*F2*>)%,-..'/%0,G+%?3%'((,H2@(%5,-..I,;IJI1I,$2>+5,9>?'7>5,=@AB>',K,CDD,DLM5,1%?,N2I0,OLP,QQ,CDEL,RPLL,GA>'?0,(%/*%)>*'>?I/2AF?'>7/%S%+%?3%'((.'7I/2A5,6%B(')%0,333I%/>FI%+%?3%'((.'7I/2A,
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