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BOARD’S REPORT 
 
To the Members of Ecap Equities Limited, 
 
Your Directors hereby present the 15th Board’s Report on the business, operations and state of 
affairs of the Company together with the audited financial statements for the year ended March 
31, 2023:- 
 
FINANCIAL PERFORMANCE 
 
I 
 

Consolidated Financial Performance: 
 

 
(Rs. in million) 

Particulars 2022-23 2021-22 

Total Revenue 12,736.92 12,143.74 

Total Expenditure 13,174.95 12,944.84 

(Loss) before tax for the year (438.03) (801.10) 

Tax Expenses (285.31) 311.42 

(Loss) after tax for the year (152.72) (1,112.52) 

Other Comprehensive Income /(Loss) 1.26 (0.08) 

Total Comprehensive (Loss) (151.46) (1,112.60) 

Profit/(Loss) for the year attributable to:-   

Owners of the parent (170.68) (1,118.97) 

Non-Controlling interests 17.96 6.45 

Other Comprehensive Income/(Loss) attributable to:-   

Owners of the parent 1.20 (0.05) 

Non-Controlling interests 0.06 (0.03) 

Total Comprehensive Income/(Loss) attributable to:-   

Owners of the parent (169.48) (1,119.02) 

Non-Controlling interests 18.02 6.42 

Earnings per Equity Share (₹) (face value of Rs. 10/-):-   

Basic (2.82) (31.89) 

Diluted (2.82) (31.89) 
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II. Standalone Financial Performance:             
             (Rs in million) 
Particulars 2022-23 2021-22 

Total Income 11,123.19 9,885.32 

Total Expenditure 11,507.46 11,021.30 

(Loss) before Tax (384.27) (1,135.98) 

Provision for Tax (including deferred tax benefit/(expense) (374.44) 215.56 

(Loss) after Tax (9.83) (1,351.54) 

Other comprehensive Income/(Loss) 0.96 0.45 

Total comprehensive (Loss) (8.87) (1,351.09) 

Earnings per Equity Share (₹) (face value of Rs. 10/-): -   

      Basic (0.16) (38.53) 

      Diluted (0.16) (38.53) 

 
INFORMATION ON THE STATE OF AFFAIRS OF THE COMPANY 
 
Consolidated Financial Performance 
 
During the year ended March 31, 2023, the Company earned revenue of Rs. 12,736.92                     
million as compared to Rs. 12,143.74 million during the previous year. Of the total revenue earned 
during the year, revenue from interest income stood at Rs. 2,966.30 million as compared to            
Rs. 4,203.12 million in the previous year, income from sale of commodities stood at Rs. 5,439.01 
million as compared to Rs. 5,089.77 million in the previous year. The loss for the year was                  
Rs. 152.72 million as against loss of Rs. 1,112.52 million in the previous year.  
 
Standalone Financial Performance 
 
During the year ended March 31, 2023, the Company earned revenue of Rs. 11,123.19                  
million as compared to Rs. 9,885.32 million during the previous year. Of the total revenue earned 
during the year, revenue from interest income stood at Rs. 1,521.41 million as compared to Rs. 
1,430.39 million in the previous year and income from sale of commodities stood at Rs. 5,439.01 
million as compared to Rs. 5,089.77 million in the previous year. The loss for the year was Rs. 
9.83million as against loss of Rs. 1,351.54 million in the previous year. 
 
CHANGE OF NAME  
  
During the year under review, pursuant to the Scheme of Arrangement between the Company, 
ECap Securities and Investments Limited, EC Commodity Limited and their respective 
Shareholders and Creditors, the name of the Company was changed from Edel Land Limited to 
ECap Equities Limited with effect from December 21, 2022, vide fresh certificate of incorporation 
issued by Ministry of Corporate Affairs. 
 
FINANCIAL STATEMENTS  
 
The consolidated and standalone financial statements are prepared in accordance with the 
Companies Act, 2013 and Rules framed thereunder (the Act) and the applicable Accounting 
Standards and forms part of this Report. 
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The Auditors’ Report issued by M/s. NGS & Co. LLP, Chartered Accountants (Firm Registration 
No. 119850W) on the financial statements for the year ended March 31, 2023 is unmodified and 
is annexed to the financial statements.  
 
SUBSIDIARIES  
 
The salient features of the financial statements of each of the subsidiaries as required under the 
Act is provided in the financial statements in Form AOC-1. The financial statements of the 
subsidiaries are available on the website of the Company at the link: 
www.ecap.edelweissfin.com. Any Member interested in obtaining a copy of financial statement 
of the subsidiaries may write to the Company Secretary at the Registered Office of the Company. 
 
FINANCE  
 
During the year under review, the Company issued Non-convertible Debentures (NCDs) on 
private placement basis. 
 
 LOANS, INVESTMENTS AND GUARANTEES 
 
Particulars of loans given, investments made, guarantees given and securities provided are 
reported in the financial statements. 
 
RELATED PARTY TRANSACTIONS 
 
All the Related Party Transactions entered by the Company are on arm’s length and in the 
ordinary course of business. The Company has not entered into transactions with the Promoters, 
Directors and Key Managerial Personnel, which may have potential conflict of interest with the 
Company. 
 
In accordance with the provisions of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirement) Regulations, 2015 (the Listing Regulations), the 
Company has formulated the Related Party Transactions Policy, which is available on the website 
of the Company at www.ecap.edelweissfin.com. 
 
The Particulars of contracts or arrangements with the related parties as prescribed in Section 188 
of the Act in Form AOC-2 is provided in Annexure I to this Report. All the Related Party 
Transactions as required under the applicable Accounting Standard are reported in the financial 
statements. 
 
DIRECTORS AND KEY MANAGERIAL PERSONNEL 

 
(i) Independent Directors   

 
In accordance with the provisions of Section 149 of the Act, the Independent Directors have 
given a declaration that they meet the criteria of independence as provided in the said 
Section and also in terms of the Listing Regulations. In the opinion of the Board, the 
Independent Directors are persons of integrity and possess relevant expertise, experience 
and proficiency. 
 
Pursuant to the recommendations of the Nomination and Remuneration Committee, the 
Board had, subject to the approval of the Members, appointed Dr. Vinod Juneja                      
(DIN: 00044311) and Mr. Bharat Bakshi (DIN: 07648220) as the Independent Directors of the 
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Company for a term of 5 years with effect from May 26, 2022. The Members of the Company 
at the Extraordinary General Meeting held on August 19, 2022, appointed Dr. Juneja and 
Mr. Bakshi as the Independent Directors of the Company. 
 
During the year under review, Dr. Vinod Juneja, Independent Director of the Company was 
appointed as the Chairman of the Board with effect from March 21, 2023. 

 
(ii) Executive Directors and Non-executive Directors 

 
Pursuant to the recommendations of the Nomination and Remuneration Committee, the 
Board had, subject to the approval of the Members, designated Mr. Rujan Panjwani                   
(DIN: 00237366) as an Executive Director of the Company for a period of 3 years with effect 
from May 26, 2022 and appointed Mr. Mayank Toshniwal  (DIN: 07030634) as an Executive 
Director of the Company for a period of 3 years with effect from August 1, 2022. The 
Members of the Company at the Extraordinary General Meeting held on August 19, 2022, 
appointed Mr. Panjwani and Mr. Toshniwal as the Executive Directors. Mr. Panjwani was 
further re-designated as a Non-executive Director of the Company  with effect from 
September 9, 2022. 
 
Further, pursuant to recommendations of the Nomination and Remuneration Committee, 
the Board had, subject to the approval of the Members, appointed Ms. Priyadeep Chopra 
(DIN: 00079353) and Ms. Ananya Suneja (DIN: 07297081) as Non-Executive Directors of the 
Company with effect from March 21, 2023 and May 22, 2023, respectively. The Members of 
the Company at the Extra-ordinary General Meeting held on March 22, 2023 appointed Ms. 
Priyadeep Chopra (DIN: 00079353) as a Non-Executive Director of the Company. 
 
Mr. Deepak Puligadda, Executive Director and Mr. Rujan Panjwani,  Mr. Pushpendra Dodia 
and Ms. Priyadeep Chopra, Non-executive Directors of the Company resigned from the 
Board with effect from May 26, 2022, March 20, 2023, March 31, 2023 and May 21, 2023, 
respectively. 
 
The Board places on record its sincere appreciation of the services rendered by Mr. 
Puligadda, Mr. Panjwani, Mr. Dodia and Ms. Chopra during their tenure as Directors of the 
Company. 
 

(iii) Retirement by Rotation   
 
Mr. Sanjeev Rastogi (DIN: 00254303) retires by rotation at the forthcoming Annual General 
Meeting and being eligible, have offered himself for re-appointment. 

 
(iv) Key Managerial Personnel 

 
Ms. Vinitha Singh resigned as Chief Financial Officer with effect from July 31, 2022 and           
Mr. Ritesh Jain was appointed as Chief Financial Officer with effect from August 1, 2022. 
 
Mr. Swadesh Agrawal was appointed as the Company Secretary and Compliance Officer of 
the Company with effect from May 26, 2022. 
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NUMBER OF BOARD MEETINGS HELD 
 
During the year ended March 31, 2023, the Board met 5 times. The details of the Board Meetings 
and the attendance of the Directors at the meetings are provided in the Corporate Governance 
Report, which forms part of this Report. 
 
REMUNERATION POLICY 
 
The Company has formulated a Remuneration Policy pursuant to Section 178 of the Act and the 
Listing Regulations. The Policy is provided as Annexure II to this Report. 
 
EVALUATION OF THE PERFORMANCE OF THE BOARD 
 

A Board Evaluation Policy (the Policy) for evaluating the performance of the Board, its 
Committees, the Chairman, the Executive Directors, the Non-executive Directors and the 
Independent Directors has been adopted by the Company. 

 The Policy inter alia provides the criteria for performance evaluation such as Board effectiveness, 
quality of discussion, contribution at the meetings, business acumen, strategic thinking, time 
commitment, relationship with the stakeholders, corporate governance practices, review of the 
terms of reference of the Committees and the contribution of the Committees to the Board in 
discharging its functions, etc. 

 A separate meeting of the Independent Directors was held wherein the performance of the           
Non-Independent Directors, performance of the Board as a whole (including the Committees) 
and also that of the Chairman in terms of the provisions of the Act, the Listing Regulations and 
the Guidance Note issued by the Securities and Exchange Board of India in this regard was 
discussed.  

 
INTERNAL FINANCIAL CONTROLS AND RISK MANAGEMENT 
 
The Company has in place adequate internal financial controls with reference to financial 
statements. The Company’s internal control system is designed to ensure operational efficiency, 
protection and conservation of resources, accuracy and promptness in financial reporting and 
compliance with the laws and regulations. The internal control system is also supported by an 
internal audit process. 
 
M/s. JHS & Associates LLP, Chartered Accountants, were appointed as Internal Auditors of your 
Company for the financial year ended March 31, 2023. 
 
Risk management is an integral part of the Company’s business strategy that seeks to minimise 
adverse impact on business objectives and capitalise on opportunities. The Risk Management 
Committee oversees the risk management framework of the Company through regular and 
proactive intervention by identifying risks and formulating mitigation plans. 
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AUDIT COMMITTEE 
 
As on date, the Audit Committee comprises of the following Directors: 
 

Mr. Bharat Bakshi  – Independent Director (Chairman) 
Dr. Vinod Juneja  – Independent Director 
Mr. Sanjeev Rastogi  – Non-Executive Director. 

 
Further details of the Audit Committee are provided in the Corporate Governance Report which 
forms part of this Report. 
 
WHISTLE BLOWER POLICY/ VIGIL MECHANISM 
 
The Company has adopted a Whistle Blower Policy to report genuine concerns/grievances. The 
Policy is available on the website of the Company at the link: www.ecap.edelweissfin.com. 
 
The Policy provides for adequate safeguards against the victimisation of the persons who use the 
vigil mechanism. The vigil mechanism is overseen by the Audit Committee. 
 
 
CORPORATE SOCIAL RESPONSIBILITY COMMITTEE 
 
The Board has constituted a Corporate Social Responsibility (CSR) Committee in accordance with 
the provisions of the Act. The CSR Committee comprises of: 
 

Mr. Mayank Toshniwal  – Executive Director 
Mr. Bharat Bakshi   – Independent Director 
Mr. Sanjeev Rastogi   – Non-executive Director. 

 
The Report on the Corporate Social Responsibility in accordance with the provisions of the 
Section 135 of the Companies Act, 2013 is provided in Annexure III to this Report. The CSR Policy 
is available on the website of the Company at the link: www.ecap.edelweissfin.com. 
 
AUDITORS 
 
The Members of the Company at the 11th Annual General Meeting held on September 30, 2019, 
appointed M/s. NGS & Co. LLP, Chartered Accountants (Firm Registration No. 119850W), as the 
Auditors of the Company for a term of 5 years to hold office until the conclusion of the 16th AGM 
to be held in the year 2024.  
 
The Auditors’ Report on the financial statements (both standalone and consolidated) for the 
financial year ended March 31, 2023 is unmodified and is annexed to the financial statements. 
 
SECRETARIAL AUDIT REPORT 
 
M/s. Sahani & Kothari Associates, Company Secretaries, were appointed as the Secretarial 
Auditors to conduct the Secretarial Audit for the financial year ended March 31, 2023. The Report 
of the Secretarial Auditors is provided as Annexure IV to this Report. The Secretarial Audit 
Report does not contain any qualification, reservation, adverse remarks or disclaimer. 
 
As required under the Listing Regulations, the Secretarial Audit Report of Edelweiss Retail 
Finance Limited, the Material Unlisted Subsidiary of the Company, for the financial year ended 
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March 31, 2023, forms part of this Report. The Secretarial Audit Report does not contain any 
qualification, reservation, adverse remarks or disclaimer. 
 
PREVENTION OF SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
 
The Company has a Policy on Prevention of Sexual Harassment of Women at Workplace. No 
cases were reported during the year under review. There were no complaints pending as on 
March 31, 2023. The Company has complied with the provisions relating to the constitution of 
Internal Complaints Committee under the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013. 
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNINGS/OUTGO 
 
A. Conservation of energy 
 

i. The steps taken or impact on conservation of energy – The operations of the 
Company are not energy intensive. However, adequate measures have been taken 
for conservation of energy wherever possible. 

 
ii. The steps taken by the Company for utilising alternate sources of energy – Though 

the operations of the Company are not energy intensive, the Company explores 
alternative sources of energy, as and when the necessity arises. 

 
iii. The capital investment on energy conservation equipments – Nil 

 
B. Technology absorption 
 

i. The efforts made towards technology absorption – The Company extensively uses 
the information technology in its operations and has absorbed the technology 
required in this regard. 

 
ii. The benefits derived like product improvement, cost reduction, product 

development or import substitution – The Company has leveraged the technology 
to reach out to its customer in the difficult times of pandemic. 

 
iii. In case of imported technology (imported during the last three years reckoned 

from the beginning of the financial year): 
 

(a) the details of technology imported: Not Applicable 
 

(b) the year of import: Not Applicable 
 

(c) whether the technology has been fully absorbed: Not Applicable 
 

(d) if not fully absorbed, areas where absorption has not taken place, and 
  the reasons thereof: Not Applicable 

 
iv. The expenditure incurred on Research and Development – Not Applicable. 
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C. Foreign exchange earnings and outgo 
 

During the year under review, the Company has not earned any foreign exchange (previous 
year: Nil) and there was outgo of foreign exchange of ₹ 1.87 million (previous year: ₹ 1.60 
million). 
 

OTHERS 
 

i) There are no significant material changes and commitments affecting the financial 
position of the Company that occurred between the end of financial year and the date 
of this Report. 
 

ii) There has been no change in the nature of business of the Company. 
 

iii) There was no revision in the financial statements of the Company. 
 

iv) There was no application made or proceeding pending against the Company under 
the Insolvency and Bankruptcy Code, 2016. There was no instance of onetime 
settlement with any Bank/Financial Institution in respect of loan taken by the 
Company. 

 
v) No significant or material orders were passed by the Regulators or Courts or 

Tribunals which impact the going concern status and Company’s operations in 
future. 

 
vi) No fraud has been reported by the Auditors to the Audit Committee and the Board. 

 
vii) Disclosure pertaining to maintenance of cost records as specified under the Act is not 

applicable to the Company. 
 

viii) The Company has not issued equity shares with differential voting rights as to 
dividend, voting or otherwise. 

 
ix) The Company has not accepted any deposits covered under Chapter V of the Act. 

 
x) The Company has complied with the applicable Secretarial Standards issued by the 

Institute of Company Secretaries of India. 
 

CORPORATE GOVERNANCE 
  
Pursuant to the Listing Regulations, the Report on Corporate Governance together with the 
certificate issued by M/s. Sahani & Kothari Associates, Company Secretaries, on compliance with 
the conditions of Corporate Governance during the financial year ended March 31, 2023, is 
provided in Annexure V and forms part of this Report. 
  
ANNUAL RETURN  
 
Pursuant to Sections 92 and 134 of the Act, the Annual Return as at March 31, 2023 in Form           
MGT-7, is available on the website of the Company at the link: www.ecap.edelweissfin.com.  
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DIRECTORS’ RESPONSIBILITY STATEMENT 
 
Pursuant to Section 134 of the Act, the Directors confirm that: 

 
i) in the preparation of the annual accounts, the applicable accounting standards have 

been followed; 
 
ii) such accounting policies have been selected and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair 
view of the state of affairs of the Company as at March 31, 2023 and the loss of the 
Company for the financial year ended on that date; 

 
iii) proper and sufficient care had been taken for the maintenance of adequate 

accounting records in accordance with the provisions of the Act for safeguarding the 
assets of the Company and for preventing and detecting fraud and other 
irregularities; 
 

iv) the annual accounts have been prepared on a going concern basis; 
 

v) internal financial controls have been laid down and the same are adequate and were 
operating effectively; and 
 

vi) proper systems had been devised to ensure compliance with the provisions of all 
applicable laws and that such systems were adequate and operating effectively. 
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For and on behalf of the Board 
ECap Equities Limited 

 
 
 

 Mayank Toshniwal 
                       Executive Director 

               DIN: 07030634            

  Hari Ram Mishra 
Non-executive Director 

  DIN: 07599248 
 
 

                            
                                                                                         

                           
 

Mumbai, May 22, 2023 
 



 
Annexure I 
 

Form AOC-2 
(Pursuant to clause (h) of sub-section (3) of Section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014) 

 
Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in sub-section (1) of section 188 of 
the Companies Act, 2013 including certain arm’s length transactions under third proviso thereto: 
 
I. Details of contracts or arrangements or transactions not at arm’s length basis: Not Applicable 

(Rupees in million) 

Sr. 
No. 
  
  
  
  

Name(s) of the 
related party and 
nature of 
relationship 
  
  
  
  

Nature of 
contracts/ 
arrangements/ 
transactions 
  
  

Duration of 
the contracts/ 
arrangements/ 
transactions 
  
  

Salient terms of 
the contracts or 
arrangements or 
transactions 
including 
the value, if any 
  

Justification for 
entering into 
such contracts 
or arrangements 
or transactions 
  

Date of 
approval 
by the 
Board 
  
  

Amount 
paid as 
advances, if 
any 
  
  

Date on which the 
special resolution 
was passed in 
general meeting as 
required under first 
proviso to section 
188 

- - - - - - - - - 

 

  



II. Details of material contracts or arrangement or transactions at arm’s length basis: 

(Rupees in million) 
Sr.No Name(s) of the related party and 

nature of relationship 
Nature of 

contracts/arrangements/ 
Transactions 

Duration of the 
contracts/ 

arrangements/ 
transactions 

Salient terms of the 
contracts or arrangements 
or transactions including 

the value, if any 

Date of 
approval by 

the Board 

Amount 
paid as 

advances, if 
any 

1.  Edelweiss Financial Services 
Limited  
(Holding company) 

Purchase of equity shares  
 

- 

3,714.72 
 

March 25,2022 
 

- 

2.  Edelcap Securities Limited  
(Subsidiary) 

Redemption of preference 
shares  

- 4,133.13 
 

March 25,2022 - 

3.  Edel Investments Limited (Fellow 
Subsidiary) Redemption of preference 

shares  

-                          
2,940.00  

 

 
March 25,2022 

- 

4.  
ECL Finance Limited  
(Fellow Subsidiary) 
 

Sale of debt instruments 
 
 

-                          
1,990.90  

 
 

 
March 25,2022 

- 

5.  Edelweiss Rural & Corporate 
Services Limited  
(Fellow Subsidiary) 

Short term loans  
 

-                          
6,881.57  

 

March 25,2022 - 

6.  
Edelweiss Retail Finance Limited 
(Subsidiary) 

Short term loans  
 

-                          
1,270.00  

 

 
March 25,2022 

- 

7.  
Nido Home Finance Limited  
(Fellow Subsidiary) 

Short term loans  
 

-                          
3,600.00  

 

 
March 25,2022 

- 

8.  
ECL Finance Limited  
(Fellow Subsidiary) 

Short term loans  
 

-                          
5,840.00  

 

 
March 25,2022 

- 

9.  Edelweiss Financial Services 
Limited 
 (Holding Company) 

Short term loans  
 

-                          
12,076.22 

  

 
March 25,2022 

- 



10.  
Edel Finance Company Limited 
(Fellow Subsidiary) 

Short term loans  
 

-                          
4,961.10 

  

 
March 25,2022 

- 

11.  Edelweiss Rural & Corporate 
Services Limited  
(Fellow Subsidiary) 

Short term loans repaid  
 

-                          
7,280.75 

  

 
March 25,2022 

- 

12.  
ECL Finance Limited  
(Fellow Subsidiary) 

Short term loans repaid 
  

-                          
3,240.00 

  

 
March 25,2022 

- 

13.  
Nido Home Finance Limited 
(Fellow Subsidiary) 

Short term loans repaid  
 

-                          
3,000.00  

 

 
March 25,2022 

- 

14.  Edelweiss Financial Services 
Limited  
(Fellow Subsidiary) 

Short term loans repaid  
 

-                          
6,988.04  

 

 
March 25,2022 

- 

15.  
Edel Finance Company Limited 
(Fellow Subsidiary) 

Short term loans repaid  
 

-                          
5,793.95  

 

 
March 25,2022 

- 

16.  Edelweiss Rural & Corporate 
Services Limited  
(Fellow Subsidiary) 

Short term loans given 
  

-                          
6,133.35 

  

 
March 25,2022 

- 

17.  Edelweiss Securities And 
Investments Private Limited 
(Fellow Subsidiary) 

Short term loans given  
 

-                          
1,134.13  

 

 
March 25,2022 

- 

18.  
Edel Finance Company Limited 
(Fellow Subsidiary) 

Short term loans given  
 

-                          
1,400.00  

 

 
March 25,2022 

- 

19.  
ECL Finance Limited  
(Fellow Subsidiary) 

Short term loans given  
 

-                          
4,180.00  

 

 
March 25,2022 

- 

20.  Edelweiss Rural & Corporate 
Services Limited  
(Fellow Subsidiary) 

Short term loans repaid  
 

-                          
4,673.25  

 

 
March 25,2022 

- 



21.  Edelweiss Securities And 
Investments Private Limited 
(Fellow Subsidiary) 

Short term loans repaid  
 

-                          
1,134.13  

 

 
March 25,2022 

- 

22.  
Edel Finance Company Limited 
(Fellow Subsidiary) 

Short term loans repaid  
 

-                          
1,400.00  

 

 
March 25,2022 

- 

23.  
ECL Finance Limited  
(Fellow Subsidiary) 

Short term loans repaid  
 

-                          
4,180.00  

 

 
March 25,2022 

- 

24.  
Ecap Securities and Investments 
Limited (Fellow Subsidiary)  

Short term loans repaid  
 

-                          
3,720.73  

 

 
March 25,2022 

- 

25.  Edel Investments Limited 
 (Fellow Subsidiary) Purchase of debt securities  

 

-                          
1,203.98 

  

 
March 25,2022 

- 

26.  Edelweiss Rural & Corporate 
Services Limited  
(Fellow Subsidiary) 

Purchase of debt securities  
 

-                          
5,500.00  

 

 
March 25,2022 

- 

27.  ECL Finance Limited  
(Fellow Subsidiary) 
 

Sale of debt securities 
  
 

-                          
1,339.11 

  

 
March 25,2022 

- 

28.  Edelcap Securities Limited 
(Subsidiary) 
 

Sale of debt securities 
 

-                          
1,757.38 

  

 
March 25,2022 

- 

29.  Edelweiss Tokio Life Insurance 
Company Limited 
 (Fellow Subsidiary) 

Sale of debt securities  
 

-                          
1,153.89 

  

 
March 25,2022 

- 

30.  
Edel Finance Company Limited 
(Fellow Subsidiary) 

Redemption of nifty link 
debentures - (SIT) 
 

-                          
3,077.38 

  

 
March 25,2022 

- 

31.  Edelweiss Rural & Corporate 
Services Limited  
 (Fellow Subsidiary) 

Redemption of Non-
convertible debentures - 
(SIT) 

-                          
4,440.10 

  

 
March 25,2022 

 
- 



32.  
Edel Investments Limited (Fellow 
Subsidiary) 

Redemption of Non-
convertible debentures  

-                          
1,120.17  

 

 
March 25,2022 

- 

33.  Edelweiss Rural & Corporate 
Services Limited  
(Fellow Subsidiary) 

Redemption / buyback of 
nifty link debentures 
 

-                          
5,275.62  

 

 
March 25,2022 

- 

34.  
Edel Finance Company Limited 
(Fellow Subsidiary) 

Redemption / buyback of 
nifty link debentures  

-                          
3,810.32  

 

 
March 25,2022 

- 

 
For and on behalf of the Board 

ECap Equities Limited 
 
 
 

                    Mayank Toshniwal        Hari Ram Mishra 
                 Executive Director          Non-executive Director 

                    DIN: 07030634                DIN: 07599248 
 

Mumbai, May 22, 2023 
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REMUNERATION POLICY  



 

 

 

 

Objective 

The Companies Act, 2013 (‘the Act) and the Listing Regulations requires a company to frame a policy 
for determining the remuneration payable to the Directors, Key Managerial Personnel (KMPs) and 
other Senior level employees. 

The objective of the Remuneration Policy (the Policy) of the Company is to provide a framework for 
the remuneration of the Independent Directors, Non-Executive Directors, Managing Directors, 
Executive Directors, KMPs, and other senior level employees of the Company. 

The Objective of the policy is to ensure that : 

i. The level and composition of remuneration is reasonable and sufficient to attract & retain talent 
required to run the company successfully; 

ii. Relationship of remuneration to performance is clear and meets appropriate benchmarks ; and 

iii. Remuneration to the Directors, KMPs and Senior level employees comprises a balance of fixed 
and incentive pay reflecting short and long term performance objectives, appropriate to the 
working of the Company and its goals. 

Remuneration of the Independent Directors and Non-executive Directors    

• The Independent Directors and Non-Executive Directors are eligible for sitting fees for 
attending the meetings of the Board and the Committees thereof. 

• The Independent Directors and Non-Executive Directors are also eligible for commission, 
subject to the limits prescribed under the Act and the Rules framed there under. 

• The Independent Directors are not eligible for stock options. 

• The Non-Executive Directors (other than promoter Directors) shall be eligible for the stock 
options.    

Remuneration of the Managing Director and Executive Directors   

• The remuneration of the Managing Director and Executive Directors is recommended by the 
Nomination and Remuneration Committee (‘NRC’) to the Board. Based on the 
recommendations of the NRC, the Board determines and approves the remuneration of the 
Managing Director and Executive Directors, subject to necessary approvals, if any. 

• The remuneration paid to the Managing Director and Executive Directors shall be within the 
limits prescribed under the Act and approved by the shareholders of the Company. The 
remuneration structure includes fixed salary, perquisites, bonus, other benefits and allowances 
and contribution to funds, etc. 

• The Executive Directors (other than the promoter Directors) shall be eligible for stock options. 

 



 

 

 

 

Remuneration of the KMPs (other than Executive Directors) and Senior level 
employees 

• The key components of remuneration package of the KMPs (other than Executive Directors) 
and Senior level employees shall comprise of fixed salary, perquisites, annual bonus, other 
benefits and allowances and contribution to Funds, etc. They shall be eligible for stock options.
   

Policy Review 

• This Policy shall be reviewed by the Board as may be deemed necessary and in accordance with 
any statutory /regulatory requirements. In case of any change/amendment in applicable 
statutes/regulations, the Policy shall stand revised to the extend thereto. 

• The NRC shall implement the Policy, and may issue such guidelines, lay down the process etc. 
as it may deem fit. 

 
 

For and on behalf of the Board 
 

ECap Equities Limited 
 
 
 

                 Mayank Toshniwal         Hari Ram Mishra 
                     Executive Director         Non-executive Director 

                  DIN: 07030634               DIN: 07599248 
 

Mumbai, May 22, 2023 
 
 
 

 

 

 

 

 



 

 
 

 
Annexure III 

 
Annual Report on Corporate Social Responsibility Activities  

 
As prescribed under Section 135 of the Companies Act, 2013 and Companies (Corporate Social 

Responsibility Policy) Rules, 2014 
  

 
1. Brief outline on CSR Policy of the Company. 

To leverage the capacity and capital to equip and enable the social sector to achieve the 
greatest impact on the lives of the poor in India. 

2. Composition of CSR Committee:  

Sl. 
No. 

Name of Director Designation / 
Nature of 

Directorship 

Number of 
meetings of CSR 
Committee held 
during the year 

Number of 
meetings of CSR 

Committee 
attended during 

the year 

1.  Mr. Hari Ram Mishra& Non-executive 
Director 

1 1 

2.  Mr. Sanjeev Rastogi Non-executive 
Director 

1 1 

3.  Mr. Pushpendra Dodia& Non-executive 
Director 

1 1 

4.  Mr. Mayank Toshniwal$ Executive Director - - 

5.  Mr. Bharat Bakshi$ Independent 
Director 

- - 

6.  Ms. Priyadeep Chopra& Non-executive 
Director 

- - 

& Mr. Mishra, Mr. Dodia and Ms. Chopra ceased to be member of the Committee w.e.f. March 21, 2023, March 31, 2023 and May 
21, 2023 respectively. 
$ Appointed as a member of the Committee w.e.f. May 22, 2023. 
 

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR 
projects approved by the board are disclosed on the website of the Company: 
 
www.ecap.edelweissfin.com. 
 

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of 
sub-rule (3) of rule 8, if applicable (attach the report): 
 

Not Applicable 
 
 
 
 
 
 



 

 
 

 
 

5. (a) Average net profit of the company as per section 135(5). – Rs. (197.42) crores 
 
(b) Two percent of average net profit of the company as per section 135(5):-  Nil  

(c) Surplus arising out of the CSR projects or programmes or activities of the previous   

financial years. – Nil 

(d) Amount required to be set off for the financial year, if any- Nil 

(e) Total CSR obligation for the financial year (7a+7b-7c). – Nil 

 
6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project) 

– Nil 
 
(b) Amount spent in Administrative overheads – Nil 
 
(c) Amount spent on Impact Assessment, if applicable. – Nil 
 
(d) Total amount spent for the Financial Year [(a)+(b)+(c)] - Nil 
 
(e) CSR amount spent or unspent for the financial year: 

 
Total Amount 
Spent for the 

Financial 
Year (in Rs.) 

Amount Unspent  

Total Amount transferred to 
Unspent CSR Account as 

per section 135(6) 

Amount transferred to any fund 
specified under Schedule VII as per 

second proviso to section 135(5) 
 

Amount. Date of 
transfer 

Name of the 
Fund 

Amount. Date of 
transfer 

Nil - - - - - 

  

(f)  Excess amount for set off, if any: 

Sl. No. Particular Amount (in Rs.) 

(i) Two percent of average net profit of the company 
as per section 135(5) 

- 

(ii) Total amount spent for the financial year - 

(iii) Excess amount spent for the financial year [(ii)-(i)] - 
 

(iv) Surplus arising out of the CSR projects or 
programmes or activities of the previous financial 
years, if any 

- 
 

(v) Amount available for set off in succeeding 
financial years [(iii)-(iv)] 

- 

  
 
 
 
 
 



 

 
 

 
7. Details of Unspent Corporate Social Responsibility amount for the preceding three 

Financial Years: 

Sl. 
No. 

Preceding 
Financial 

Year 

Amount 
transferred 
to Unspent 

CSR Account 
under 

section 135 
(6) (in Rs.) 

Amount 
spent in the 

reporting 
Financial 

Year (in Rs.) 

Amount transferred to 
any fund specified under 

Schedule VII as per 
section 135(6), if any. 

Amount 
remaining 
to be spent 

in 
succeeding 
financial 
years (in 

Rs.) 

Name 
of the 
Fund 

Amount 
(in Rs) 

Date of 
transfer 

1 FY 2019-20  
Nil 

 
2 FY 2020-21 

3 FY 2021-22 

 Total Nil 

  
8. Whether any capital assets have been created or acquired through Corporate Social 

Responsibility amount spent in the Financial Year: Not Applicable 
 

9. Specify the reason(s), if the company has failed to spend two per cent of the average net 
profit as per section 135(5): Not Applicable 

 

For ECap Equities Limited 

 

 
Mayank Toshniwal   Sanjeev Rastogi 
Executive Director  Non-executive Director 
DIN: 07030634    DIN: 00254303 
 
Mumbai, May 22, 2023 





















 

 

Annexure VI 

CORPORATE GOVERNANCE REPORT 
 
Company’s Philosophy on Corporate Governance 

 
At Edelweiss, we strongly uphold good governance practices to promote fairness, transparency, accountability 
and integrity. In line with this philosophy, Guiding Principles have been articulated and these forms integral 
part of the Company’s corporate governance practices. Processes have been designed to run the businesses 
responsibly and harmonize diversified interests of various stakeholders thereby enhancing stakeholder value. 

 
Board of Directors 

 
Composition, Meeting and Attendance 

 
The Board of Directors (the Board) of the Company comprises of Executive and Non-Executive Directors and the same 
is in conformity with the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 (‘the Listing 
Regulations’) and the Companies Act, 2013 (‘the Act’). 

 
The annual calendar of the Board Meetings is agreed upon at the beginning of the year. The agenda for the Board 
Meetings is circulated in advance and is backed by comprehensive background information to enable the Board to take 
informed decisions. During the financial year ended March 31, 2023, the Board met 5 times i.e. on May 26, 2022, July 28, 
2022, November 8, 2022, January 27, 2023 and March 21, 2023. The Meetings of the Board and Committees were 
conducted physically and through electronic platform - Audio-Video conferencing also. Adequate facilities were 
provided to the Directors and invitees for active participation at the Meetings. 

 
The names and categories of the Directors on the Board, their attendance at the Board Meetings held during the 
financial year ended March 31, 2023 and at the last Annual General Meeting (AGM), the number of directorships and 
committee positions held by them in other public limited companies and the name of the other listed entities where 
he/she is a Director and category of directorships as on March 31, 2023, are as under: 

 

Name and DIN of 
the Directors 

Category No. of 
Board 

Meetings 
Attended 

Attendanc
e held at 
the last 

AGM held 
on 

September 
29, 2022 

No. of 
Directorships 

in Public 
Limited 

Companies$ 

Name of other listed 
entities where person 
is Director – Category 

of Directorship 

Committee 
Position* 

      Member Chairman 

Dr. Vinod Juneja 
(DIN 00044311)@ 
 

Independent 4 No 8 Independent Director 
1. Shyam Telecom 

Limited 
 

2. Shristi Infrastructure 
Development 

Corporation Limited 

8 2 

Mr. Mayank 
Toshniwal 
(DIN 07030634)** 

Executive 3 Yes - - - - 

Mr. Bharat Bakshi 
(DIN:07648220)@ 

Independent 4 No 2 - 2 0 

Mr. Sanjeev 
Rastogi 
(DIN: 00254303) 

Non-
Executive  

2 Yes 1 - - - 



 

 

 
Mr. Hari Ram 
Misra 

(DIN: 07599248) 

Non-
Executive  

5 Yes - - - - 

Ms. Priyadeep 
Chopra  
(DIN: 00079353)@ 

Non-
Executive  

NA NA 3 - 1 - 

Ms. Ananya Suneja 
(DIN: 07297081)@ 

Non-
Executive 

NA NA 6 - 1 - 

Mr. Rujan 
Panjwani 
(DIN:00237366)^ 

Non-
Executive  

4 No - - - - 

Mr. Pushpendra 
Dodia  
(DIN: 05212966)^ 

Non-
Executive  

2 Yes - - - - 

Mr. Deepak 
Puligadda  
(DIN: 06459046) ^ 

Executive 
Director 

- NA - - - - 

$ Only Directorships of public limited companies incorporated in India have been considered and excludes private 
limited companies, section 8 companies and foreign companies.  
*Only Audit Committee and Stakeholders’ Relationship Committee, in other public limited companies, have been 
considered for the Committee position. 
**Mr. Mayank Toshniwal was appointed as an Executive Director w.e.f. August 1, 2022. 
@ Dr. Vinod Juneja and Mr. Bharat Bakshi were appointed as Independent Director w.e.f. May 26, 2022 and Ms. Priyadeep 
Chopra and Ms. Ananya Suneja were appointed as Non-executive Director w.e.f. March 21, 2023 and May 22, 2023 
respectively. Further, Ms. Priyadeep Chopra resigned from the Board w.e.f. May 21, 2023. 
^Mr. Rujan Panjwani was designated as Executive Director w.e.f. May 26, 2022 and further re-designated as Non-executive 
Director w.e.f. September 9, 2022. Further, Mr. Deepak Puligadda, Mr. Rujan Panjwani and Mr. Pushpendra Dodia ceased to be 
Non-executive Director w.e.f. May 26, 2022, March 20, 2023 and March 31, 2023, respectively. 

 
The Members of the Company at the Extraordinary General Meeting held on August 19, 2022, 
appointed:-  
 

i) Dr. Vinod Juneja (DIN: 00044311) and Mr. Bharat Bakshi as the Independent Directors of the 
Company for the first term of 5 years with effect from May 26, 2022; and  
 

ii) Mr. Mayank Toshniwal (DIN: 07030634) as an Executive Director of the Company for a period 
of 3 years with effect from August 1, 2022.  

 
Further, the Members of the Company at the Extraordinary General Meeting held on March 22, 2023, 
appointed Ms. Priyadeep Chopra (DIN: 00079353) as a Non-executive Director of the Company with 
effect from March 21, 2023. 
 
Dr. Vinod Juneja, Independent Director of the Company was appointed as the Chairman of the Board 
with effect from March 21, 2023. 

 
None of the Directors hold office in more than 10 public companies as prescribed under the Act. No 
Director holds Directorships in more than 7 listed companies. Further, none of the Non-executive 
Directors serve as Independent Director in more than 7 listed companies as required under the Listing 
Regulations. The Managing Director does not serve as an Independent Director in any equity listed 
company. None of the Directors on the Board is a Member of more than 10 Committees and 
Chairperson of more than 5 Committees, across all public limited companies in which he/she is a 
Director. Independent Directors are Non- executive Directors as defined under the Listing Regulations 
and the Act along with Rules framed thereunder. In terms of the Listing Regulations, the Independent 
Directors have confirmed that they are not aware of any circumstance or situation which exists or may 
be reasonably anticipated that could impair or impact their ability to discharge their duties. 

 



 

 

Based on the declarations received from the Independent Directors, the Board has confirmed that they 
meet the criteria of independence as prescribed under the Listing Regulations and that they are 
independent of the management. Further, the Independent Directors have, in terms of Section 150 of the 
Act read with Rule 6 of the Companies (Appointment & Qualification of Directors) Rules, 2014, 
confirmed that they have enrolled themselves in the Independent Directors’ Databank maintained with 
the Indian Institute of Corporate Affairs. In the opinion of the Board, the Independent Directors are 
persons of integrity and possess relevant expertise, experience and proficiency. 

 
All the Directors of the Company have confirmed that they are not disqualified for appointed as 
Directors pursuant to Section 164 of the Act. 

 
M/s. Sahani & Kothari Associates, Company Secretaries, have issued a certificate certifying that none of 
the Directors on the Board of the Company have been debarred or disqualified from being appointed or 
continuing as Directors of Companies by the Securities & Exchange Board of India (SEBI), the Ministry 
of Corporate Affairs and any such statutory authority. 
 
Board skills/expertise/competence matrix 
 
The Board have identified the following parameters with respect to the skill/expertise/ competence that 
are available with the Board in the context of the business and sector for it to function effectively: 
 

Directors  Industry   
Technical 
Skills/Experience  Behavioural 
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Dr. Vinod Juneja *  *  * *  * * - -  * * * 
Mr. Mayank Toshniwal *  *  * *  - * * *  * * * 
Mr. Bharat Bakshi *  *  - *  * * * -  * * * 
Mr. Sanjeev Rastogi *  *  * *  * * * -  * * * 
Mr. Hari Ram Misra *  *  * *  * * * -  * * * 
Ms. Ananya Suneja *  *  * *  * * * *  * * * 

 
 
 
 
 
 
 



 

 

Committees of the Board: 
 

A) Audit Committee 
 

During the financial year ended March 31, 2023, the Committee met 5 times on May 26, 
2022, July 28, 2022, September 17, 2022, November 8, 2022 and January 27, 2023. 
 
The composition of the Committee as on March 31, 2023 and attendance during the year 
ended March 31, 2023 is as under:- 
 

Name of the Members 
 

No. of Meetings 
Attended 

Mr. Bharat Bakshi^ (Chairman) – Independent Director 4 
Dr. Vinod Juneja^ – Independent Director 4 
Mr. Hari Ram Misra$ – Non-executive Director 5 
Ms. Priyadeep Chopra$ – Non-executive Director - 
Mr. Deepak Pulligada^  – Executive Director 1 
Mr. Pushpendra Dodia^ – Non-executive Director 1 

         ^appointed as a member w.e.f May 26, 2022 
                            $ Ceased as a member w.e.f. March 21, 2023 
                             *Appointed as a member w.e.f. March 21, 2023 
           # Ceased as a member w.e.f. May 26, 2022 
 

All the members have financial management expertise. The constitution and terms of 
reference of the Committee are in compliance with the requirements of the Act and the 
Listing Regulations. 

 
Brief description of the terms of reference of the Audit Committee inter alia include: 

 
1) Oversight of the Company’s financial reporting process and the disclosure of its 

financial information to ensure that the financial statement is correct, sufficient and 
credible 

 
2) Recommendation for appointment, remuneration and terms of appointment of 

auditors of the Company 
 

3) Approval of payment to the statutory auditors for any other service rendered by the 
statutory auditors 

 
4) Reviewing, with the Management, the annual financial statements and auditor’s 

report thereon before submission to the Board for approval with particular reference 
to: 

 
a. matters required to be included in the Directors Responsibility statement to be 

included in the Board’s Report in terms of clause (c) of sub section 3 of the 
Section 134 of the Companies Act, 2013 

 
b. changes if any, in the accounting policies and practices and reasons for the same 

 
c. major accounting entries involving estimates based on the exercise of 

judgement by management 
 

d. significant adjustments made in the financial statements arising out of audit findings 
 

e. compliance with the listing and other legal requirements relating to financial statements 
 

f. disclosure of any related party transactions 
 

g. qualifications in the draft audit report. 



 

 

 
5) Reviewing, with the Management, the quarterly financial statements before 

submission to the Board for approval 
 

6) Evaluation of internal financial controls and risk management systems 
 

7) Reviewing, with the management, performance of statutory auditors and internal 
auditors, adequacy of the internal control systems 

 
8) Discussion with internal auditors of any significant findings and follow up thereon 

 
9) Discussion with statutory auditors before the audit commences, about the nature 

and scope of audit as well as post audit discussion to ascertain any area of concern 
 
 

10) To review the functioning of the Whistle Blower/Vigil mechanism 
 

11) Carrying out any other function as is mentioned in the terms of reference of the 
Audit Committee. 
 

The Auditors, Internal Auditors and the Chief Financial Officer are invited to attend the 
Meetings of the Committee. The Company Secretary acts as the Secretary to the 
Committee. 

 
B) Nomination and Remuneration Committee 

 
During the financial year ended March 31, 2023, the committee met 3 times on May 26, 2022, July 
28, 2022 and March 21, 2023. 

 
The composition of the Committee as on March 31, 2023 and attendance of the Members at the 
Committee Meetings held during the financial year ended March 31, 2023 is as under:- 

 
Name of the Members No. of Meetings 

 Attended 
Dr. Vinod Juneja* (Chairman) – Independent Director 2 
Mr. Bharat Bakshi*– Independent Director 2 
Ms. Priyadeep Chopra$ – Non-executive Director - 
Mr. Hari Ram Misra$ – Non-executive Director 3 
Mr. Pushpendra Dodia* – Non-executive Director 1 
Mr. Sanjeev Rastogi* – Non-executive Director 1 

                            $ Appointed as a member w.e.f. March 21, 2023 
          # Ceased to be member w.e.f. March 21, 2023 
          & Ceased as a member w.e.f. May 26, 2022 

                            *Appointed as a member w.e.f. May 26, 2022 
 

Brief description of the terms of reference of the Nomination & Remuneration Committee 
inter alia include: 

 
1) Identifying the persons who can become Directors 

 
2) Formulating the criteria for determining the qualifications, positive attributes etc. 

and independence of a Director 
 

3) Recommending to the Board a policy relating to the remuneration for the Directors 
& Key Managerial Personnel 

 
4) Recommend to the Board, all remuneration, in whatever form, payable to senior 

management 
 



 

 

5) Specify the manner for effective annual evaluation of performance of the Board, its 
Committees and individual Directors. 

 
The Company has formulated a Remuneration Policy which is annexed to the Board’s 
Report. 

 
Board Evaluation 

 
During the year, in accordance with the Board Evaluation Policy and the Guidance Note on Board 
Evaluation issued by SEBI, an annual evaluation of its own performance and that of the 
Committees and Directors pursuant to the provisions of the Act and the Listing Regulations was 
carried out by the Board on various parameters which inter alia included composition, diversity, 
effectiveness, quality of discussion, contribution at the Meetings, business acumen, strategic 
thinking, time commitment, relationship with the stakeholders, corporate governance practices, 
contribution of the Committees etc. 
 
A separate Meeting of the Independent Directors was held wherein the performance of the Non-
Independent Directors, performance of the Board as a whole (including the Committees) and also 
that of the Chairman in terms of the provisions of the Act, the Listing Regulations and the 
Guidance Note issued by SEBI in this regard was discussed. 

 
Familiarization Programme 

 
The Independent Directors are familiarized with their roles, rights, responsibilities etc. in relation 
to the nature of the financial services sector and the business model of the Company. The details 
are available on the website of the Company at: www.ecap.edelweissfin.com.  
 
Remuneration to the Directors 

 
The Company was paying sitting fees of Rs 20,000 per Meeting to the Independent Directors for 
attending the Meetings of the Board and the Committees thereof. The Board of Directors at its 
Meeting held on November 8, 2022, had revised the sitting fees to Rs. 50,000 per Meeting to the 
Independent Directors for attending the Meetings of the Board and the Committees thereof. 
 
The details of the remuneration paid to the Directors during the financial year ended 
March 31, 2023 are as under: 

(Amount Rs. in million)  

Name of the Director Remuneration  Perquisites 
Sitting 
Fees Commission Total 

No. of shares 
held 

Dr. Vinod Juneja - - 0.35 - 0.35 - 
Mr. Mayank Toshniwal 5.03 0.03 -  5.06 - 
Mr. Sanjeev Rastogi - - - - - - 
Mr. Bharat Bakshi - - 0.35 - 0.35 - 
Mr. Hari Ram Misra - - - - - - 
Ms. Priyadeep Chopra - - - - - - 
Ms. Ananya Suneja - - - - - - 
Mr. Rujan Panjwani 2.64 - - - 2.64 - 
Mr. Pushpendra Dodia - - - - - -  
 
Service contract of the Executive Directors are as approved by the Members and notice period is as 
per the Rules of the Company. Severance fees – NA. 
 
During the year under review, some of the KMPs of the Company were also the KMPs of the 
subsidiaries and drew remuneration from those subsidiaries. 
 
 
 

 



 

 

C) Stakeholders’ Relationship Committee 
 
The composition of the Committee as on March 31, 2023 and attendance of the Members 
at the Committee Meeting held during the financial year ended March 31, 2023 is as 
under:- 

 
Name of the Members 
 

No. of Meetings 
Attended 

Dr. Vinod Juneja – Independent Director - 
Mr. Bharat Bakshi– Independent Director - 
Ms. Priyadeep Chopra#– Non-executive Director - 
Mr. Hari Ram Misra$ - Non-executive Director 1   

                            #Appointed as a member w.e.f. March 21, 2023 
                            $Ceased to be member w.e.f. March 21, 2023 
 

During the financial year ended March 31, 2023, the Committee met once on November 8, 2022. 
 
Mr. Swadesh Agrawal is the Company Secretary & Compliance Officer of the Company. 
 
Based on the reports received from the Registrar & Share Transfer Agents during the 
financial year ended March 31, 2023, the Company did not received any 
requests/complaints during the year ended March 31, 2023. As on March 31, 2023, there 
were no outstanding requests/complaints. 
 

D) Risk Management Committee 
 
As at March 31, 2023, the Risk Management Committee was comprising of the following 
Members:- 
 

Name of the Members 
 

Mr. Sanjeev Rastogi – Non-executive Director 

Mr. Bharat Bakshi– Independent Director 

Ms. Vinitha Singh – Chief Financial Officer 
Mr. Ritesh Jain– Chief Financial Officer 

 
Brief description of the terms of reference of the Risk Committee inter alia include: 
 
1) To devise process / framework for management of operational risk 

 
2) Identifying concerns & risks 

 
3) Evaluating risks as to consequences & likelihoods 

 
4) Assessment of options for Risk Management 

 
5) Prioritizing the Risk Management efforts 

 
6) Development of Risk Management Plans 

 
7) Authorization for the implementation of the Risk Management Plans 

 
8) Tracking the Risk management efforts and manage accordingly 

 
9) Follow on Budgeting-Variance Analysis 

 



 

 

10)Design, develop and implement various measures for cyber security as may be required. 
 
The Risk Committee has framed and implemented a Risk Management Framework and Strategy. 
The Company did not have any exposure in commodity price and hedging activities during the 
financial year ended March 31, 2023. 
 
General Body Meetings 

 
The date, time and venue of the last three Annual General Meetings are given below: 

 
Financial Date Time Venue No. of 
Year    Special 

    Resolutions 
    passed 
2021-22 September 29, 2022 1.00 p.m. Tower 3, Wing B, Kohinoor City, 

Kirol Road, Kurla (West), 
Mumbai – 400070 

Nil 

     
2020-2021 November 28, 2021 11.00 

a.m. 
Edelweiss House, Off C.S.T. 
Road, Kalina, Mumbai- 400 098 

Nil 

     
2019-2020 October 28, 2020 3.00 p.m. Edelweiss House, Off C.S.T. 

Road, Kalina, Mumbai- 400 098 
2 

     
 

 
The Resolution, if any, to be passed through Postal Ballot during the current financial year will be taken 
up as and when necessary in the manner provided in the Act and the Listing Regulations. 

 
Means of Communication 

 
The financial results are submitted to the BSE Ltd., where Non-convertible Debntures of the 
Company are listed and also uploaded on the website of the Company at 
www.ecap.edelweissfin.com. The financial results are also published in the newspapers. 

 
I. General Shareholder Information 

 
i. AGM: Date, time and 

venue/ mode 
Friday, September 29, 2023 at 1.00 p.m. at the Registered 
Office of the Company at Tower 3, Wing B, Kohinoor City 
Mall, Kohinoor City, Kirol Road, Kurla (West), Mumbai - 
400070 

   
ii. Financial Year: April 1, 2022 to March 31, 2023 

iii. Book Closure dates:  Not Applicable 
   
iv. Dividend payment 

date: 
Not Applicable 
 

 
 

II.  Listing of Securities on Stock Exchanges: 
 
Non-convertible Debentures  

The Company has issued Secured Non-convertible Debentures (NCDs) on private 
placement. Some of the NCDs are listed on BSE. The Company has paid the listing 
fees to BSE for the financial year ending March 31, 2024. 



 

 

Debenture Trustee:         

The details of the Debenture Trustees for the NCDs issued by the Company are 
given below: 
 
 
 
 

 
 
 
 
 
 
 

III.  Registrar and Transfer Agent: 
 

a. Equity Shares 
 

Link Intime India Private Limited,  
C 101, 247 Park, L.B.S Marg, Vikhroli (West), Mumbai - 400083  
Tel: +91 81081 16767 Fax: +91 22 4918 6060 
e-mail: rnt.helpdesk@linkintime.co.in Website: www.linkintime.co.in 

 
b. Non-Convertible Debentures: 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

IV. Share Transfer System:  
 
Transfer of equity shares in electronic form are effected through the depositories 
without any involvement of the Company. 

 
V. Distribution of shareholding and shareholding pattern as on March 31, 2023 

 
The Company is a wholly owned subsidiary of Edelweiss Financial Services Limited, 
which holds 1,84,49,240 Equity Shares of the face value of Rs. 10 each representing 
100% of the equity share capital of the Company. 

 
VI. Dematerialisation of shares: 

 
As on March 31, 2023, the entire share capital of the Company (both equity and 
preference share) are in dematerialised form. 

 
 
 
 
 
 
 

SBICAP Trustee Company Limited 
Mistry Bhavan, 4th Floor,   
122 Dinshaw Wachha Road, 
Churchgate, Mumbai - 400 020 
Tel: +91 022 - 43025555 
Fax: +91 022 - 22040465 
Email: corporate@sbicaptrustee.com 
Website: www.sbicaptrustee.com  

Catalyst Trusteeship Limited   
604, Windsor, Off, CST Road, Kolivery 
Village, Vidya Nagari, Kalina, Santacruz 
East, Mumbai, Maharashtra 400098 
Tel.: +91 22 26558759    
Email: dt@ctltrustee.com   
Website: www.catalysttrustee.com  

KFin Technologies Private Limited 
Selenium Tower B, Plot 31-32, 
Financial District, Nanakramguda, 
Serilingampally, 
Hyderabad - 500 032 
Tel: +91 40 6716 2222 
Fax: +91 40 2343 1551 
Email: einward.ris@kfintech.com 

     

Website: www.kfintech.com 



 

 

VII. Outstanding GDRs/ADRs/Warrants or any convertible instruments, conversion date and 
likely impact on equity: 

 
The Company has not issued GDRs/ADRs/Warrants or any other instrument convertible into  

  equity. 
 

VIII. Plant locations – Not applicable 
 

IX. Credit Ratings:  
 
The credit ratings obtained by the Company during the financial year ended March 31, 2023 are 
as under:- 
 

 

Rating agency  Rating  Instruments 
Date of 
revision 
(if any)  

Revised 
Rating 

Brickwork 
Rating 

BWR AA- Non-convertible 
Debentures 

No 
Revision 

No change 
Outlook: Stable 

CRISIL 

CRISIL AA- Non-convertible 
Debentures 

No 
Revision 

No change 
 

CRISIL PP-
MLD AA- 

Principal Protected 
Market Linked 
Debentures Outlook: Stable 

ICRA 
ICRA PP-MLD 

A+ 

Principal Protected 
Market Linked 

Debentures 
No Revision No change 

Acuite 

ACUITE AA- 
Non-convertible 

Debentures  
August 5, 

2022 

ACUITE AA- 
From 

ACUITE AA ACUITE PP-
MLD AA- 

Principal Protected 
Market Linked 

Debentures 

CARE 

CARE A+ 
Non-convertible 

Debentures 

No Revision No change 
CARE PP-
MLD A+ 

Principal Protected 
Market Linked 

Debentures 
CARE PP-
MLD A1+ 

Short term borrowing 

 
Other Disclosures 

 
i. The Company did not enter into any materially significant related party transactions 

having a potential conflict with the interest of the Company and its subsidiaries at 
large. Transactions with the related parties are disclosed in the financial statements. 

 
ii. The financial statements (both standalone and consolidated) have been prepared in 

accordance with the applicable Accounting Standards. 
 
iii. The Company has a Whistle Blower Policy/Vigil Mechanism to report concerns 

about unethical behaviour, actual or suspected fraud or violation of our code of 
conduct and confirms that no personnel have been denied access to the Audit 
Committee. 



 

 

 
iv. Code for Prohibition of Insider Trading of the Company, the Policy for determining 

Material Subsidiaries and the Policy on Related Party Transactions are available at:  
www.ecap.edelweissfin.com. 
 

v. The details of the material subsidiaries of the Company as required under the Listing 
Regulations are as under: - 
 

 
 
 
 
 

vi. There have been no instances where the Board has not accepted recommendations of 
any Committee of the Board, during the financial year. 

 
vii. The statutory auditors of the Company, M/s. NGS & Co, Chartered Accountants, 

were paid a consolidated amount of Rs. 4.10 million by the Company and its 
subsidiaries for all the services provided by them during the financial year ended 
March 31, 2023. 

 
viii. Disclosures in relation to the Sexual Harassment of Women at Workplace 

(Prevention, Prohibition and Redressal) Act, 2013: 
 

a) Number of complaints filed during the Financial Year: Nil 
 

b) Number of complaints disposed of during the Financial Year: Nil 
 

c) Number of complaints pending as on end of the Financial Year: Nil. 
 

ix. The Company has adopted the discretionary requirements as specified in Part E of 
Schedule II - the financial statements are accompanied with an unmodified audit 
report. 

 

x. The disclosures on loans and advances in the nature of loans to firms/companies in 
which directors are interested are disclosed in the notes to the financial statements. 

 

xi. CEO / CFO Certification 
 

The CEO and CFO have certified to the Board, the requirements of the Listing Regulations, 
with regard to financial statements. 

 
xii. Compliance Certificate 

 
Pursuant to the Listing Regulations, a certificate issued by M/s. Sahani & Kothari 
Associates, Company Secretaries, certifying the compliance by the Company with 
the provisions of the Corporate Governance forms part of this Report. 
 

Sr. 
No. 

Name of the Material 
Subsidiaries 

Details of Incorporation Details of Statutory Auditors 
 

Place Date Name Date of 
Appointment 

1 Edelweiss Retail 
Finance Limited 

Mumbai February 
18, 1997 

M/s G. D. 
Apte & Co. 

September 24, 2021 



 

 

Address for correspondence: 
 

For any assistance, request or instruction regarding transfer or transmission of securities, 
dematerialisation of securities, change of address, non-receipt of annual report, dividend 
warrant and any other query relating to the securities of the Company, the investors may write 
to: 

The Company Secretary 
ECap Equities Limited 
Tower 3, Wing B,  
Kohinoor City Mall, Kohinoor City,  
Kirol Road, Kurla West,  
Mumbai 400070 
Tel: +91 22 4009 4400 
Email:cs@edelweissfin.com 
Website: www.ecap.edelweissfin.com 

Link Intime India Private Limited 
C 101, 247 Park,  
L.B.S Marg, 
Vikhroli (West),  
Mumbai - 400 083. 
Tel: +91 81081 16767 
Fax: +91 22 4918 6060 
Email: rnt.helpdesk@linkintime.co.in 
Website: www.linkintime.co.in 

KFin Technologies Limited 
Selenium Tower B, Plot 31-32, 
Financial District, Nanakramguda, 
Serilingampally, Mandal, 
Hyderabad-500 032 
Tel: +91 40 6716 2222  
Fax: +91 40 2343 1551  
Email: einward.ris@kfintech.com 
Website: www.kfintech.com 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

Declaration by the Directors under SEBI (Listing Obligations & Disclosure Requirements) 
Regulations, 2015 regarding adherence to the Code of Conduct 
 
In accordance with the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, it is 
hereby confirmed that for the financial year ended March 31, 2023, the Directors and the Senior 
Management Personnel of the Company have affirmed compliance with the Code of Conduct. 
 
 

   

For and on behalf of the Board 
ECap Equities Limited 
 
 

 Mayank Toshniwal  

Mumbai, May 22, 2023 

Executive Director  
DIN: 07030634  



 

1 | P a g e  

  
COMPLIANCE CERTIFICATE ON CORPORATE GOVERNANCE 

 

 [Pursuant to Schedule V Para E of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015)] 

 
To, 
The Members, 
ECAP Equities Limited  
(Formerly known as Edel Land Limited) 
Tower 3, Wing B, Kohinoor City Mall, 
Kohinoor City, Kirol Road, Kurla West, 
Mumbai – 400 070. 
 
We have examined the compliance with the conditions of Corporate Governance of ECAP 
Equities Limited (Formerly known as Edel Land Limited) (“the Company”) for the year ended on 
31st March, 2023, as prescribed in the Regulations 17 to 27, 62(1A), and Para C, D and E of 
Schedule V of The Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“Listing Regulations”).  
 
In our opinion and to the best of our information and according to the explanations given to us, 
we certify that the Company has complied with the conditions of Corporate Governance, as 
specified in the aforesaid provisions of the Listing Regulations. The compliance of conditions of 
Corporate Governance is the responsibility of the Management.  
 
Our examination was limited to procedures and implementation thereof, adopted by the 
Company for ensuring compliance with the conditions of Corporate Governance. It is neither an 
audit nor an expression of opinion on the Financial Statements of the Company. We further state 
that such compliance is neither an assurance as to the future viability of the Company nor the 
efficiency or effectiveness with which the Management has conducted the affairs of the 
Company. 
 
 
 
 
 
 
 
 
 
 
Place: Mumbai 
Date:  May 22, 2023 

For M/s. SAHANI & KOTHARI ASSOCIATES 
Company Secretaries 

“A Peer Reviewed Unit” 
ICSI Unique Code: P2016MH056500 

 
 
 

Kirti Kothari 
Partner 

         Mem. No. F12007   
COP: 17287 

 
UDIN: F012007E000350114 
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NOTICE OF THE 15TH ANNUAL GENERAL MEETING 
 

 
NOTICE IS HEREBY GIVEN THAT THE 15TH ANNUAL GENERAL MEETING OF 
THE MEMBERS OF ECAP EQUITES LIMITED (FORMERLY KNOWN AS EDEL 
LAND LIMITED) WILL BE HELD ON SATURDAY, SEPTEMBER 30, 2023 AT 
11.00 A.M. AT THE REGISTERED OFFICE OF THE COMPANY AT TOWER 3, 
WING B, KOHINOOR CITY, KIROL ROAD, KURLA (WEST), MUMBAI – 400070 
TO TRANSACT THE FOLLOWING BUSINESS: - 

 
ORDINARY BUSINESS 

 
1. To consider and adopt: - 

 
a. the audited Financial Statements of the Company for the financial year 

ended March 31, 2023, together with the Report of the Board and the 
Auditors thereon; and 

 
b. the audited Consolidated Financial Statements of the Company for the 

financial year ended March 31, 2023, together with the Report of the 
Auditors thereon. 

 
2. To appoint a Director in place of Mr. Sanjeev Rastogi (DIN: 00254303), who 

retires by rotation and, being eligible, offered himself for re-appointment. 
 

 
SPECIAL BUSINESS 
 
3. Alteration of the Articles of Association 
 

To consider and, if thought fit, to pass, the following Resolution as a Special 
Resolution: 
 
“RESOLVED that pursuant to the provisions of Sections 5 and 14 and other applicable 
provisions, if any, of the Companies Act, 2013 and the Rules framed thereunder and the 
Securities and Exchange Board of India (Issue and Listing of Non-convertible Securities) 
Regulations, 2021, the approval of the Members be and is hereby accorded for alteration of 
the Articles of Association of the Company by insertion of the following sub-clause (3) 
after the existing sub-clause (2) of Article 49:- 
 

‘(3)  The Board shall appoint the person nominated by the Debenture Trustee(s) as per 
the provisions of the Securities and Exchange Board of India (Debenture Trustees) 
Regulations, 1993 as a Director on the Board of the Company. Such appointment 
shall be subject to the provisions of Debenture Trust Deed(s), the Companies Act, 
2013, the SEBI Regulations and all other applicable laws.’ 
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FURTHER RESOLVED that the Board of Directors of the Company (hereinafter referred to 
as ‘the Board’ which term shall be deemed to include any Committee which the Board may 
have constituted or hereinafter constitute to exercise its powers including the powers 
conferred by this Resolution) be and is hereby authorised on behalf of the Company to do 
all such acts, deeds, matters and things as it may, in its absolute discretion, deem necessary 
or expedient in the interest of the Company and with power on behalf of the Company to 
settle any questions, difficulties or doubts that may arise in this regard without requiring the 
Board to secure any further consent or approval of the Members of the Company.” 

 
 

For and on behalf of the Board of Directors 
ECap Equities Limited 

 
          

Swadesh Agrawal 
Company Secretary 

(Membership No. A21551) 
 

Mumbai, September 27, 2023 
 

Registered Office: 
 

Tower 3, Wing B, Kohinoor City, 
Kirol Road, Kurla (West), 
Mumbai – 400070 

 
NOTES: 
 

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS 
ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF 
HIMSELF AND SUCH PROXY NEED NOT BE A MEMBER OF THE 
COMPANY. PROXIES, IN ORDER TO BE EFFECTIVE, MUST BE RECEIVED 
BY THE COMPANY NOT LESS THAN 48 HOURS BEFORE THE MEETING. 

 
A person can act as proxy on behalf of Members not exceeding fifty (50) and 
holding in aggregate not more than 10% of the total share capital of the 
Company. In case a proxy is proposed to be appointed by a Member holding 
more than 10% of the total share capital of the Company carrying voting rights, 
then such proxy shall not act as a proxy for any other person or shareholder. 
 

2. An Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 
(the Act), in respect of the Special Business to be transacted at the Annual 
General Meeting (AGM/Meeting) is annexed hereto.  
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3. Pursuant to the Secretarial Standard on General Meetings (SS-2) issued by the 
Institute of Company Secretaries of India, information in respect of the Director 
seeking re-appointment at the AGM is given in the Annexure to the Notice. 

 
4. The Meeting is convened at a shorter notice after obtaining the necessary consent 

of the Members as required under the Companies Act, 2013. 
 

5. Corporate members intending to send their authorised representatives to attend 
the Meeting are requested to send to the Company a certified copy of the Board 
Resolution authorizing their representative to attend and vote on their behalf at 
the Meeting. 
  

6. The Register of Directors and Key Managerial Personnel and their shareholding 
and the Register of contracts or arrangements in which the Directors are 
interested will be available for inspection by the members at the AGM and at the 
Registered Office of the Company during the business hours on all working days 
up to the date of the AGM. 

 
7. Copies of the Annual Report of the Company for the financial year ended                                       

March 31, 2023 are being sent to the members by hand delivery. Members may 
also note that the Notice of 15th AGM and the Company’s Annual Report for 
2022-23 will be made available on the Company’s website at 
www.ecap.edelweissfin.com. The physical copies of the documents required to 
be kept for inspection under Section 102 of the Companies Act, 2013 will also be 
available at the Company’s Registered Office for inspection during business 
hours on every working day upto the date of AGM. 
 

8. A Route Map along with Prominent Landmark for easy location to reach the 
venue of Annual General Meeting is annexed with the notice of Annual General 
Meeting. 
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ANNEXURE TO THE NOTICE DATED SEPTEMBER 27, 2023 
 
EXPLANATORY STATEMENT PURSUANT TO THE PROVISIONS OF SECTION 102 OF THE 
COMPANIES ACT, 2013 (‘the Act’) 
 
Item No. 3: 
 

The Securities and Exchange Board of India (SEBI), has amended the SEBI (Issue and Listing of Non-
Convertible Securities) Regulations, 2021 (the NCS Regulations), requiring all the companies whose 
Non-convertible Debentures (NCDs) are listed on the stock exchanges to amend their Articles of 
Association such that the Debenture Trustees shall have the right to appoint a Nominee Director on its 
Board in the event of default (as defined in the NCS Regulations).   
 
The Company has been raising the funds by issue of NCDs in accordance with the provisions of the 
NCS Regulations. The NCDs are listed at BSE Limited. Therefore, it would be necessary for the 
Company to alter the Articles in the manner provided in the Resolution at Item No.  3 of the Notice.   
 
The Board of Directors recommends passing of the Special Resolution as set out in Item No. 3 of the 
Notice.  
 
None of the Directors, Key Managerial Personnel of the Company and their relatives are, in any way, 
directly or indirectly, concerned or interested, financially or otherwise, in this item of business. 
 

For and on behalf of the Board of Directors 
ECap Equities Limited 

 
          

Swadesh Agrawal 
Company Secretary 

(Membership No. A21551) 
 

Mumbai, September 27, 2023 
 

Registered Office: 
 

Tower 3, Wing B, Kohinoor City, 
Kirol Road, Kurla (West), 
Mumbai – 400070 
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Annexure A 

Details of Directors seeking appointment/re-appointment at the Annual General Meeting 
pursuant to Secretarial Standard on General Meetings (SS-2): - 

 

Particulars Mr. Sanjeev Rastogi 
Date of Birth 20/04/1969 
Age 54 years 
Date of first Appointment 11/11/2014 
Qualifications and experience Mr. Sanjeev Rastogi is associated with the Edelweiss Group 

for over 15 years. 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’s degree in building engineering and 
Management and a Bachelor’s degree in civil engineering. 
 

Terms and Conditions of 
Appointment/ Reappointment 

Appointed as a Non-executive Director, liable to retire by 
rotation. 
 

Remuneration to be paid None 
 

Remuneration last drawn None 
 

  
No. of Board Meetings  
Attended during the year 2 of 5 
  
Directorship in other Companies 
(Public Limited Companies) 

Edelweiss Investment Adviser Limited 
 

Name of listed entities from 
which the person has resigned in 
the past three years 

 Nil 

Membership / Chairmanship in 
other public Limited Companies 
(Audit / Stakeholder Relationship 
Committee only) 

Nil 

Relationship with other Directors 
inter-se and with Key Managerial 
Personnel of the Company 

Nil 
 

No. of shares held in the Company Nil 
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PROXY FORM 
[Pursuant to Section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management and 

Administration) Rules, 2014] 
  
 
Ecap Equities Limited      
Tower 3, Wing B, Kohinoor City, 
Kirol Road, Kurla (West), 
Mumbai – 400070 
Email: cs@edelweissfin.com 
    
 Folio No. / Depository A/c No. _____________________ 
 
 I/We, being the member (s) of ……………………………………… Shares of the abovenamed 
company, hereby appoint: 
 

1. Name  
 

 
 

2. Name  
 

 

3. Name  
 

 

Address  
 
 

Address  
 
 

Address  
 
 

E-mail Id 
 
 

E-mail Id 
 

E-mail Id 
 

Signature  
 
……………………………………., 
or failing him 

Signature  
 
…………………………………...,  
or failing him 
 

Signature  
 
…………………………………. 

 
as my/our proxy to attend and vote (on  a  poll)  for  me/us  and  on  my/our  behalf  at  the  15th 
Annual General Meeting of the Company, to be held on _________, _______ _____, 2023 at _______ 
p.m. at the Registered Office of the Company at Tower 3, Wing B, Kohinoor City, Kirol Road, Kurla 
(West), Mumbai – 400070 and at any adjournment thereof in respect of such resolutions are indicated 
below: 

 
Sr. No Resolution For Against 

 Ordinary Business   

1 

To consider and adopt the audited Standalone and 
Consolidated Financial Statements of the Company 
for the financial year ended March 31, 2023, together 
with the Reports of the Board and Auditors thereon; 
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2 

To appoint a Director in place of Mr. Sanjeev Rastogi 
(DIN: 00254303) who retires by rotation and being 
eligible, has offered himself for re-appointment. 
 

  

 Special Business   

3 
Alteration of the Articles of Association 
 

  

 
 
Signed this _____________ day of ______________________ 2023.              Affix Revenue 
Stamp  
 
Signature of shareholder: ________________ 
 
Signature of Proxy holder(s): ___________________ 
 
Note: This form of proxy in order to be effective should be duly completed and deposited at the 
Registered Office of the Company, not less than 48 hours before the commencement of the Meeting. 
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Route Map of the 15th Annual General Meeting of ECap Equities Limited 
 
AGM Venue: 
Tower 3, Wing B, Kohinoor City, Kirol Road, Kurla (West), Mumbai – 400070 
Landmark – Kohinoor Hospital, Kurla (West) 
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