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May 8, 2023 
 
BSE Limited 
Phiroze Jeejeebhoy Towers,  
Dalal Street, Mumbai – 400051 
 
Scrip Code: 511716  
 
Sub: Outcome of the Board Meeting of Escorts Finance Limited pursuant to Regulation 30 & Audited 

Financial Results pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015  

 
Dear Sir/ Ma’am, 
 
Pursuant to Regulations 30 and 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, please note that the Board of Directors of the Company has approved, inter-alia, the following matters 
in their meeting held today i.e. May 8, 2023, commenced at 06:00 P.M. and concluded at 07:15 P.M.:  
 
1. Audited Financial Results for the quarter and year ended March 31, 2023 (Enclosed herewith). 
2. Auditors’ Report on the Audited Financial Results (Enclosed herewith). 
3. Declaration pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (Enclosed herewith). 
4. Based on the recommendation of the Nomination and Remuneration Committee and subject to the 

approval of shareholders, the Board of Directors has appointed Mr. Ashok Kumar Behl (DIN: 10146894), 
as an Additional Director of the Company, designated as Whole Time Director, for a period of 5 (five) 
years with effect from May 8, 2023.  

 
Further, the requisite disclosures, pursuant to the SEBI Circular CIR/CFD/CMD/4/2015 dated September 9, 
2015, are attached as Annexure I.  
 
Kindly take the same on record. 
 
Thanking you, 
Yours faithfully, 
For Escorts Finance Limited  
   
 
 
Vicky Chauhan 
Company Secretary  
 
Encl.: As above 
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Annexure I 
 

S. No. Particulars Details 
1. Reason for change viz. appointment, 

resignation, removal, death or 
otherwise  

Mr. Ashok Kumar Behl (DIN: 10146894) has been 
appointed as an Additional Director, designated as 
Whole-time Director of the Company w.e.f. May 8, 2023. 
 

2. Date of appointment/ cessation (as 
applicable) & Term of appointment 

Mr. Ashok Kumar Behl is appointed for a period of 5 (Five) 
years w.e.f. May 8, 2023. 
 

3. Brief Profile (in case of appointment) 
 

Mr. Ashok Kumar Behl is a member of the Institute of Cost 
Accountants of India and qualified in the year in 1996, has 
over 36 years of rich experience in financial management. 
He joined the Escorts Group in 1986 and has since then 
looked after the Financial Accounting, Management 
Accounting & Treasury. 
 

4. Disclosure of Relationships between 
Directors (in case of appointment of a 
director) 
 

There is no inter se relationship between Mr. Ashok Kumar 
Behl and other directors. 

5. It is hereby confirmed that Mr. Ashok Kumar Behl is not debarred from holding the office of Director 
by virtue of any order passed by SEBI or any other authority. 
 

 



ESCORTS FINANCE LIMITED 
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STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS 
FOR THE QUARTER AND YEAR ENDED 31 MARCH 2023 

Rs. In Lakhs 
Quarter ended Year ended 

Particulars 31 .03.2023 31 .12.2022 31 .03.2022 31.03.2023 31 .03.2022 
SI.No (Audited) (Unaudited) IAuditedl I Audited! I Audited) 

1 Income 
a) Revenue from operations - - 12.20 - 12.26 
b) Other income 4.85 4.59 2.46 18.88 17.69 
Total income 4.85 4.59 14.66 18.88 29.95 

2 Expenses 
a) Employee benefits expense 2.13 1.83 2.14 770 7.01 
b) Finance costs 2.34 1.54 - 3.88 -
C} Depreciation and amortisation expense 0.03 0.02 - 0.06 -
d} Other expenses 14.10 9.14 19.08 52.66 35.50 
Total expenses 18.60 12.53 21 .22 64.30 42.51 

3 Profit/(loss) before exceptional item & tax (1 -2) (13.75) (7.84) (6.56) (45.42) (12.56) 

4 Exceptional Items - - - - -
5 Profit/(loss) before tax (3-4) (13.75) (7.94) (6.56) (45.42) (12.56) 
6 Tax expense (*) - - - - -
7 Net Profit/(Loss) after tax (5-6) (13.75) (7.94) (6.56) (45.42) (12.56) 
8 Other comprehensive income (OCI) 

Items that will not be reclassified to profit and loss (0 12) - 0.08 (0.12) 0.08 
Income Tax relating to Items that will not be reclassified to 

- - - -profit and loss 

9 Total comprehensive income for the period (7+8) (13.87) (7.84) (6.48 (45.54 (12.46 
10 Paid-up Equity Share Captial (Face va lue of Rs.10/- each) 4.017.25 4,01 7.25 4,01 7.25 4,01 7.25 4,017.25 

11 Other Equity (excluding revaluation reserve} (21.922.42) (21.876.88) 
12 Earninas oer share lof Rs.10/- each\ 10.0342\ 10.01 98\ 10.01 63\ 10.11 31\ (0.0313\ 

Notes :-
1 The above Standalone Financial Results were reviewed by the Audit Committee and were thereafter approved by the Board of Directors at 

their meeting held on OB May 2023. 
2 The above results are in compliance with Indian Accounting Standards ("Ind AS") notified by the Ministry of Corporate Affairs. 
3 Statement of Assets and Liabilities Rs.In Lakhs 

Particulars Standalone 
As at As at 

31 .03.2023 31 .03.2022 
ASSETS 
1 Non-current assets 
a) Property. plant and equipment 0.11 0.11 
b) Other Intangible assets 0.63 0.09 
c) Financial assets 

(i) Investments - -
(ii) Other financial assets 109.00 -

d) Other non-current assets - -
e) Income tax assets 66.09 63.98 

Total non-current assets 175.83 64.18 
2 Current assets 
a} Financial assets 

(i} Investments - -
(i i} Trade receivables - -
(ii i) Cash and cash equivalents 235.84 389.85 
(iv) Other fi nancial assets 2.18 7.44 

b) Other current assets 9.74 3.42 
Total current assets 247.76 400.71 

Total assets 423.59 464.88 

EQUITY AND LIABILITIES 
1 Equity 
a) Equity share capita l 4.017.25 4.017.25 
b) Other equity (21 ,922.42) (21 ,876.88) 

(i) Retained earning 
Total Equity 117 905.17\ 117 859.631 

2 Non-current liabilities 
a) Financia l liabilities 

(i) Borrowings - -
(ii) Other financial liabilities 15,862.04 15,862.04 

b) Provisions 3.13 2.70 
Total non-current liabilities 15 665.17 15 864.74 

3 current liabilities 
a) Financial liabi lities 

(i) Borrowings 953.88 950.00 
(ii) Other financial liabilities 1,498.16 1,498.22 

b} Provisions 0.06 0.06 
c) Current tax liabil ities 9.73 9.73 
d) Other current liabillities 1.76 1 .77 

Total current liabilities 2 463.59 2 459.78 
Total Liabilities 18 328.76 18 324.52 

.,- ~~ Total equity and liabilities 423.59 464.89 ~\(\anc<S> i/~ ~~ _...::_:_ ·~()' ' , ~ , 
l!~Jf ~ \~,;\\ n n~ V\(. 



4 STANDALONE STATEMENT OF CASH FLOWS 

A. Cash flow from operating activities 
Profit/(loss) after tax · 
Adjustments for : 
Depreciation of plant, property and equipment 
Loss on sale of investment 

Particulars 

Excess provision/liability written back 
Provision for Gratuity & Leave Encashment 
Finance cost 

Changes in assets and liabilities 
(lncrease}/decrease in other financial assets and inventory 
(lncrease)/decrease in trade receivables 
(lncrease)/decrease in current tax assets 
(lncrease)/decrease in other assets 
lncrease/(decrease) in trade payable 
lncrease/(decrease) in other liabilities 
Cash generated from operating activities 
Financial Expenses 
Net cash generated from operating activities 

B. Cash Flow from Investing Activities 
Purchase/Sales of property , plant and equipment 
Loss on sale of Investments 
Sale of Investment 
Net cash generated from/(used in) investing activities 

C. Cash flows from financing activities 
lncrease/(Decrease) in Fixed Deposits (matured/inclaimed) 
Net cash generated from/(used in) financing activities 

Net increase/{decrease) in cash and cash equivalents (A+B+C) 
Cash and cash equivalents at the beginning of year 
Cash and cash e uivalents at the end of ear 
The above statement of cash flow has been prepared under the 'Indirect Method' 

Rs.In Lakhs 
For the ear ended 

31.03.2023 31.03.2022 

(45.54) 

0.06 
6.49 

0.43 
3.88 

(34.68) 

(103.74) 

(2.11) 
(6.32) 

3.81 
(143.04) 

3.88 
(146.92) 

(0.60) 
(6.49) 

(7 .09) 

(154 .01) 
389.85 

235.84 

(12 .48) 

(12.20) 
0.16 

(24.52) 

(2.62) 
8 .00 

(0.76) 
(2 .67) 

1,055 .79 
1,033.22 

1,033.22 

416.25 
416.25 

1 060.18 
(1,060.18) 

389.29 
0 .56 

389.85 

5 The Company has a single reportable segment namely Consultancy/ Advisory Services for the purpose of Ind AS-108 
6* Deferred Tax Assets has not been recognised in the books of account as there is no virtual certainty of future taxable income. 
7 The Company had accumulated losses as at the close of the financial year ended 31 March 2023 with its net worth continuing to stand 

fully eroded. The Company continues to focus on recovery of old delinquent loan assets through settlement/ compromise /legal action etc. 
arising out of it's earlier NBFC business . The management is also considering various options to undertake suitable business(es) and 
therefore the accounts have been prepared on a Going Concern Basis. 

8 g5 ,00,000 - 1 % Cumulative Redeemable Preference Shares (CRPS) have been allotted , by the Board of Directors of the Company at its 
meeting held on November 03. 2022, to Escorts Kubota Limited (formerly Escorts Limited) , at par, for consideration other than cash i.e. in 
lieu of redemption of 95,00,000 - 10% CRPS in compliance of NCL T Order dated May 13, 2022. 

9 The figures for the previous period have been regrouped I rearranged I reclassified wherever necessary. 



F.R.N. 022743N 

KAPISH JAIN & ASSOCIATES 
CHARTERED ACCOUNTANTS 

Head Office: 504, B-Wing, Statesman House, 148, Barakhamba Road, New Delhi - 110001 I Phone : +91-11-43708987 

Mobile: +91 9971 921466 I Email : ca .kapish@gmail.com I Website: www.kapishjainassociates. com; www.cakja.com 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of Escorts Finance Limited 
Report on the Audit of the Standalone Annual Financial Results 

Opinion 

We have audited the accompanying standalone annual financial results of Escorts Finance Limited 
("the Company") for the year ended 31 March 2023 ("the Statement" or "standalone annual financial 

results"), attached herewith , being submitted by the Company pursuant to the requirement of 

Regulation 33 of the Securities and Exchange Board of India ("SEBI") (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"). 

Tn our opinion and to the best of our information and according to the explanations given to us the 

aforesaid standalone annual financial results: 

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in 

this regard; and 

b. give a true and fair view in conformity with the recognition and measurement principles laid 

down in the applicable Indian Accounting Standards, and other accounting principles generally 

accepted in India, of the net loss and other comprehensive income and other financial information 

for the year ended 3 1 March 2023. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section 

143( I 0) of the Companies Act, 2013. Our responsibilities under those Standards are further described 

in the Auditor ' s Responsibilities for the Audit of the Standalone Annual Financial Results section of 

our report. We are independent of the Company, in accordance with the Code of Ethics issued by the 

Institute of Chartered Accountants ofTndia together with the ethical requirements that are relevant to 

our audit of the standalone financial statements under the provisions of the Companies Act, 2013 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 opinion on the standalone annual financial results . 

Management's and Board of Director's Responsibilities for the Standalone Annual Financial 
Results 

These standalone annual financial results have bee prepared on the basis of the standalone annual 

financial statements. 



The Company's Management's and the Board of Director's are responsible for the preparation and 

presentation of these standalone annual financial results that give a true and fair view of the net 

profit/loss and other comprehensive income and other financial information in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standards (Ind AS) 
prescribed under section 133 of the Act and other accounting principles generally accepted in India 

and in compliance with Regulation 33 of the Listing Regulations. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of the Company and for preventing and detecting frauds and other 

irregularities; selection and application of appropriate accounting policies; making judgments and 

estimates that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for ensuring the accuracy and completeness 

of the accounting records, relevant to the preparation and presentation of the standalone annual 

financial results that give a true and fair view and are free from material misstatement, whether due to 

fraud or error. 

ln preparing the standalone annual financial results, the Management and the Board of Directors are 
responsible for assessing the Company's ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting unless 

the Board of Directors either intends to liquidate the Company or to cease operations, or has no 

realistic alternative but to do so. 

The Board of Directors is also responsible for overseeing the company's financial reporting process. 

Auditor's Responsibilities for the Audit of Standalone Annual Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone annual financial 

results as a whole are free from material misstatement, whether due to fraud or error, and to issue an 

auditor's report that includes our opinion. Reasonable assurance is a high level of assurance but is not 
a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material 

if, individually or in the aggregate, they could reasonably be expected to influence the economic 

decisions of users taken on the basis of these standalone annual financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 

of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery , intentional omissions, misrepresentations, or the 
override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013 , we 

are also responsible for expressing our opinion on whether the company has internal financial 

controls with reference to Financial Statements in place and the operating effectiveness of such 

controls. 



• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures in the standalone annual financial results made by the 

management and Board and Board of Directors. 

• Conclude on the appropriateness of Management and Board of Directors use of the going concern 

basis of accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the appropriateness of this 
assumption. If we conclude that a material uncertainty exists, we are required to draw attention in 

our auditor's report to the related disclosures in the standalone annual financial results or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor's report. However, future events or conditions may cause the 
Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone annual financial results, 

including the disclosures, and whether the standalone annual financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and 

other matters that may reasonably be thoght to bear on our independence, and where applicable, 
related safeguards. 

Emphasis of Matters 

Without qualifying our opinion, we draw attention on the following matters; 

(a) the Company had accumulated losses at the close of the financial year with its net worth 

continuing to stand fully eroded and, however, the financial statements have been prepared on 
a going concern basis for reasons explained by the management, including the possibilities of 
considering various options to undertake suitable business(s). We have relied on the 

representation made to us by the management. 

(b) the Escorts Benefit Trust on behalf of the Company had deposited entire outstanding liability 

towards unclaimed fixed deposits and interest thereon of Rs. 10,56,22,363 (INR Ten Crores 

Fifty Six Lacs Twenty Two Thousand Three Hundred Sixty Three Only) with the Investor 

Education & Protection Fund on 2 February 2022 through demand draft and accordingly 
challan in form lEPF-1 had been submitted to Ministry of Corporate Affairs. 

(c) the Company is no longer registered with Reserve Bank of India (RBI) as Non-Banking 
Financial Institution (NBFL) after cancellation of it's earlier registration vide RBI letter no 

DNBS(NDl) S.3242/MSA/06.05.001/2015-16 dated 6th May 2016. Accordingly, the related 

provisions pertaining to NBFI are currently not applicable to the Company. 



(d) 95,00,000 - l % Cumulative Redeemable Preference Shares (CRPS) have been allotted, by the 

Board of Directors of the Company at its meeting held on 3 November 2022, to Escorts 

Kubota Limited (formerly Escorts Limited), at par, for consideration other than cash i.e. in 
lieu of redemption of 95,00,000 - I 0% CRPS in compliance of NCL T Order dated 13 May 

2022. 

Other Matters 

The standalone annual financial results includes the results for the quarter ended 31 March 2023 being 

the balancing figure between the audited figures in respect of the full financial year and the published 
unaudited year to date figures up to the third quarter of the current financial year which were subject 
to limited review by us. 

For Kapish Jain & Associates 
Chartered Accountants 
Firm Registration Number 022743N 

Place: Faridabad 
Date: 8 May 2023 
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Declaration pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, we hereby state that the Statutory Auditors of the Company i.e. M/s Kapish Jain & Associates, 
Chartered Accountants (Firm Registration Number: 022743N) have issued an Auditor's Report with 
an unmodified opinion on the Audited Financial Results of the Company (Standalone) for the year 
ended March 31, 202~. 

' 
Kindly take the same on record . 

Thanking You, 
Yours Faithfully, 
For Escorts Finance Limited 

Chief Financial Officer 

Date: May 8, 2023 

Regd. Office : Plot No. 19, Industrial Area, Phase-2, Chandigarh-160002 
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