
REPORT ADOPTED BY THE BOARD OF DIRECTORS ("BOARD") OF ECL FINANCE 

LIMITED AT ITS MEETING HELD ON 30 MAY 2024, EXPLAINING THE EFFECT OF 

THE SCHEME OF AMALGAMATION BElWEEN EDELWEISS RETAIL FINANCE 

LIMITED ("ERFL" OR "TRANSFEROR COMPANY") AND ECL FINANCE LIMITED 

("ECLF" OR "TRANSFEREE COMP ANY" or "COMPANY") AND THEIR RESPECTIVE 

SHAREHOLDERS, ON EACH CLASS OF SHAREHOLDERS (PROMOTERS AND 

NON-PROMOTER SHAREHOLDERS), KEY MANAGERIAL PERSONNEL, 

DEBENTURE HOLDERS, CREDITORS, EMPLOYEES AND DIRECTORS 

I. BACKGROUND

1. The Board of ECLF at its meeting held on 30 May 2024, approved the Scheme of

Amalgamation between ERFL and ECLF and their respective shareholders ("Proposed

Transaction") under the provisions of Sections 230 to 232 and other relevant provisions of

the Companies Act, 2013 ("Act''), as may be applicable, and also read with Section 2(1B)

and other relevant provisions of the Income Tax Act 1961, as may be applicable, for such

amalgamation ("Scheme") with appointed date as of October 01, 2024. ERFL and ECLF are

collectively referred as "Companies".

2. Certain commercial papers ("CPs") are listed on BSE Limited and all non-convertible

debentures ("NCDs") of ECLF are listed on the BSE Limited and/ or National Stock

Exchange of India Limited. All the NCDs of ERFL are listed on the BSE Limited and / or

National Stock Exchange of India Limited

3. Pursuant to the SEBI's Master Circular SEBI/HO/DDHS/PoDl/P/CIR/2023/108 dated

Jnly 29, 2022 (Updated on J1me 30,, 2023) ("SEBI Circular") and as per Section 232(2)(c) of

the Act, a report from the Board of the Company explaining the effect of the Scheme on

each class of shareholders (promoters and non- promoter shareholders), key managerial

personnel ("KMPs"), debenture holders, creditors, employees and directors of the

Company, setting out, among other things, the share exchange ratio, specifying any special

valuation difficulties, is required to be adopted by the Board. Such report is then required

to be appended with the notice of the meeting of shareholders and creditors if ordered by

the jurisdictional National Company Law Tribunal.

Further, pursuant to the requirements of the SEBI Circular, the Board is required to also 

comment on impact of the scheme on the holder of Non-Convertible Debentures ("NCDs"), 

safeguards for the protection of the holders of NCDs and exit offer to the dissenting 

shareholders of NCDs, if any. 

Accordingly, this report of the Board is prepared to comply with the aforesaid 

requirements. 

4. Under the Scheme, it is proposed to amalgamate ERFL with ECLF.
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