
October 21, 2024 

BSE Limited            National Stock Exchange of India Limited    
P J Towers,         Exchange Plaza, 
Dalal Street, Fort,      Bandra Kurla Complex, 
Mumbai – 400 001.   Bandra (E), 

     Mumbai – 400 051. 

Sub:  Outcome of Board Meeting and submission of Financial Results for the Quarter and Half 
Year ended September 30, 2024  

Madam/Dear Sir, 

Pursuant to Regulation 51 and Regulation 52 read with part B of Schedule III of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, this is to inform you that the Board of 
Directors of the Company at its meeting held on October 21, 2024, has inter-alia, approved the 
Unaudited Financial Results for the quarter and half year ended September 30, 2024, duly reviewed by 
the Audit Committee. 

In this regard, please find enclosed the following: 

a) Unaudited Financial Results of the Company for quarter and half year ended September 30, 2024,
together with the Limited Review Report of the Auditors’ thereon;

b)  Information as required pursuant to Regulation 52(4) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

c) Security Cover Certificate under Regulation 54 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

Further, pursuant to Regulation 51 read with part B of Schedule III of the Listing Regulations, this is to 
inform the Exchanges that the Board at its meeting held on October 21, 2024, has noted the following 
changes in the Board of Directors: 

 noted the letter received from Mr. Phanindranath Kakarla (DIN-02076676) resigning as Non-
Executive Director with effect from close of business hours on October 21, 2024 due to reasons as
stated in the annexed Resignation Letter, received from Mr. Phanindranath Kakarla.

The meeting commenced at 2:45 p.m. and concluded at 4:30 p.m. 

Kindly take the same on record.  

Thanking you, 

Yours faithfully, 
For Edelweiss Retail Finance Limited 

Reema Shah 
Company Secretary 

Encl: as above 

Edelweiss Retail Finance Limited 
Corporate Identity Number: U67120MH1997PLC285490 
Registered Office : Tower 3, Wing ‘ B’, Kohinoor City Mall , Kohinoor City, Kirol Road, Kurla (west), Mumbai – 400070, Maharashtra;   +91 22 4272 
2200 Email : assistance@eclf.com, Web : www.edelwelssretailfin.com 



Limited Review Report 

Review Report to 

The Board of Directors of 

Edelweiss Retail Finance Limited. 

1) We have reviewed the accompanying statement of unaudited financial results of Edelweiss Retail 

Finance Limited ("the Company") for the quarter and half year ended September 30, 2024, (the 

"Statement"), being submitted by the Company pursuant to the requirements of Regulation 52 of 

the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulation, 

2015, as amended ("Listing Regulations"). 

2) This Statement, which is the responsibility of the Company's Management and approved by the 

Company's Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in the Indian Accounting Standard 34, "Interim Financial 

Reporting (Ind AS 34)", prescribed under Section 133 of the Companies Act, 2013, and other 

accounting principles generally accepted in India and in compliance with Regulation 52 of the Listing 

Regulations. Our responsibility is to issue a report on the Statement based on our review. 

3) We Conducted our review of the statement in accordance with the Standard on Review Engagement 

(SRE) 2410, "Review of Interim Financial Information performed by the independent Auditor of the 

Entity" issued by the Institute of Chartered Accountants of India (ICAI). This Standard requires that 

we plan and perform the review to obtain moderate assurance as to whether the financial statements 

are free of material misstatement. A review of Interim Financial information consists of making 

inquiries, primarily of the Company's personnel responsible for financial and accounting matters, 

and applying analytical and other review procedures. A review is substantially less in scope than an 

audit conducted in accordance with Standards on Auditing specified under section 143(10) of the 

Companies Act, 2013 and consequently does not enable us to obtain assurance that we would 

become aware of all significant matters that might be identified in an audit. We have not performed 

an audit and accordingly, we do not express an audit opinion. 

4) Based on our review conducted as stated above, nothing has come to our attention that cause us to 

believe that the accompanying Statement, has not disclosed the information required to be disclosed 

in terms of Regulation 52 of the Listing Regulations including the manner in which it is to be 

disclosed, or that it contains any material misstatement or that it has not been prepared in 

accordance with the relevant prudential norms issued by the Reserve Bank of India in respect of 

income recognition, asset classification, provisioning and other related matters. 

Other Matters 

1) The numbers and details pertaining to Quarter ended June 30, 2024 have been traced based on the 

review report of G.D Apte & Co., Chartered Accountants ("Previous Auditors"). Similarly the numbers 

and details pertaining to Year ended as at March 31, 2024 and notes related thereto in the statement 

have been traced from the financials statements of the company audited by Previous Auditors vide 

their unmodified audit report. The numbers and details pertaining to period(s) i.e. Quarter ended 



Chirag R. Shah & Associates 
Chartered Accountants Chirag R. Shah - B.Com, FCA 

Virang B. Mehta - M.Com, FCA 
Jainish R. Parikh - B.Com, ACA 

September 30, 2023 and Half Year ended September 30, 2023 have not been subjected to review 

and have been traced based on the management certified financials results for the period then 

ended. 

For Chirag R. Shah & Associates 

Chartered Accountants 

Firm Registration No.: 118791W 

Chirag R. Shah 

Partner 

Membership No.: 106139 

UDIN : 24106139BKAVCT5753 

Place : Mumbai 

Date : October 21, 2024 

~ 8/106-107, Oxford Avenue, Opp. C.U. Shah Col lege, Income Tax, Ahmedabad-14. W 079-46042121 D 9898213633 B chirag_shah1973@yahoo.co.in 
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Financial Results for the quarter and half year ended September 30, 2024 
(f in Crores) 

Quarter Ended Half Year Ended Year Ended 
Particul;;1.rs September June September September September March 

30, 2024 30, 2024 30, 2023 30, 2024 30, 2023 31, 2024 
(Unaudited) 

Revenue from operations 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

(a) Interest income 20.37 24.20 23.39 44.57 46.91 90.41 
(b) Dividend income 
(c) Fee and commission income 0.58 0.32 0.13 0.90 1.12 2.05 
(d) Net gain on fair value changes 6.60 1.45 (1.48) 8.05 3.50 14.57 
Total revenue from operations 27.55 25.97 22.04 53.52 51.53 107.03 

2 Other income 0.82 1.90 0.26 2.72 0.75 1.52 
3 ,Total Income (1+2) 28.37 27.87 22.30 56.24 52.28 108.55 
4 Expenses 

(a) Finance costs 11.39 10.89 10.89 22.28 22.56 42.83 
• (b) Employee benefits expense 5.17 5.15 6.15 10.32 12.69 21.79 

5 
6 

7 
8 

9 

10 

Notes: 
1. 

2. 

3. 

4. 

(c) Depreciation and amortisation expense 1.13 0.90 0.67 2.03 1.33 2.63 
, (d) Impairment on financial instruments 0.76 8.64 (2.94) 9.40 (2.89) (0.77) 
(e) Other expenses 9.29 1.96 6.49 11.25 10.46 23.89 

Total expenses 27.74 27.54 21.26 55.28 44.15 90.37 
Profit/ (Loss) before tax (3-4) 0.63 0.33 1.04 0.96 8.13 18.18 
Tax expense 0.25 0.19 0.59 0.44 1.73 3.77 
Current tax (2.35) 2.36 (1 .01) 0.01 2.24 
Deferred tax 2.60 (2.17) 1.60 0.43 1.73 1.53 
Net Profit/ (Loss) for the period (5-6) 0.38 0.14 0.45 0.52 6.40 14.41 
Other Comprehensive Income (0.06) 
(i) Items that will not be·reclassified to profit or loss 
(ii) Income tax relating to items that will not be reclassified to 

(0.06) 

profit or loss 
Total Comprehensive Income (7+8) 0.38 0.14 0.45 0.52 6.40 14.36 

Earnings Per Share (f) (Face Value oft 10/- each) 
- Basic' 0.09 0.03 0.10 0.12 1.49 3.36 
• Diluted' 0.09 0.03 0.10 0.12 1.49 3.36 

• Not anm.1..ai...d for Iha Ou.tor 

Edelweiss Retail Finance Limited (the 'Company'/ 'ERFL') has prepared unaudited financial results (the 'Statement') for the Quarter and half yearly ended 
September 30, 2024 in accordance with Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the 'Listing 
Regulations, 2015' as amended) and the Accounting Standards specified under section 133 of the Companies Act, 2013 read with the Companies (Indian 
Accounting Standards) Rules, 2015 as amended and the relevant provisions of the Companies Act, 2013, as applicable. 

The above financial results of the Company are reviewed and recommended by the Audit Committee and have been approved by the Board of Directors of 
the Company at their respective meetings held on October 21 2024. 

The results for the quarter ended September 30, 2024 and September 30, 2023 being the balancing figure of the published year to date figures upto the six 
months and first quarter of the respective financial year, which were subject to limited review by the statutory auditor of the Company. 

Disclosures pursuant to RBI Notification• RBI/DOR/2021-22/86 DOR.STR.REC.51/21.04.048/2021-22 dated 24 September 2021. 

(a) There are no NPA transferred during the quarter/ period ended September 30, 2024. 

(b) There are no transfer loans not in default through Co-lending/assignment during the quarter/ period ended September 30, 2024. 

(c) The Company has not acquired any loans not in default and any stressed loans during the quarter and period ended September 30, 2024. 

5. A Scheme of Amalgamation for the merger of the Transferor Company with ECL Finance Limited (the Transferee Company) has been initiated under 

Sections 230 to 232 of the Companies Act, 2013. The scheme was filed with the BSE on June 12, 2024, and with the NSE on June 13, 2024. On October 

10, 2024, both exchanges issued observation letters with no adverse comments. Additionally, on June 12, 2024, the company applied to the Reserve Bank 

of India for confirmation of its previous approval related to the merger. 
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6. Statement of assets and liabilities as at September 30, 2024 

(' in Crores) 
As at September As at March 

ASSETS 
Financial assets 
(a) Cash and cash equivalents 
(b) Bank balances other than (a) above 
(c) Receivables 

(i) Trade receivables 
(ii) Other receivables 

(d) Loans 
(e) Investments 
(f) Other financial assets 

Non-financial assets 
(a) Current tax assets (net) 
(b) Deferred tax assets (net) 
(c) Investment property 
( d) Property, Plant and Equipment 
(e) Intangible assets under development 
(f) Other Intangible assets 
(g) Other non- financial assets 

TOTAL ASSETS 

LIABILITIES AND EQUITY 
Financial liabilities 
(a) Payables 

(I) Trade payables 
(i) total outstanding dues of micro enterprises and small enterprises 
(ii) total outstanding dues to creditors other than micro enterprises and small enterprises 

(b) Debt securities 
(c) Borrowings (other than debt securities) 
(d) Subordinated Liabilities 
(e) Other financial liabilities 

Non-financial liabilities 
(a) Current tax liabilities (net) 
(b) Provisions 
(c) Other non-financial liabilities 

' Equity 

(a) Equity share capital 
( b) Other equity 

TOTAL LIABILITIES AND EQUITY 

30, 2024 31, 2024 
(Unaudited) (Audited) 

942.87 987.13 
78.59 35.79 
10.29 10.22 

2.10 0.07 

556.88 717.29 
293.63 221.93 

1.38 1.82 

69.53 27.36 
10.17 3.74 

1.70 2.13 
28.03 
0.57 0.83 
1.76 1.30 
7.79 8.90 

19.51 10.46 

1,012.40 1,014.49 

449.30 452.99 

23.61 17.77 
119.20 116.64 
26.77 25.45 

231.24 223.36 
48.48 69.77 

11.48 10.40 
6.64 5.15 
1.34 1.13 
3.50 4.12 

551.62 551.09 
42.95 42.95 

508.67 508.14 

1,012.40 1,014.49 
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7. Statement of cashflow for the half year ended September 30, 2024 

A Cash flow from operating activities 
Profit before tax 

Adjustments for 
Depreciation, amortisation and impairment 
Impairment of financial assets 
Interest on lease liabilities 
Interest on borrowings 
Fair Value of Financial Instruments 
ESOP and SAR cost reimbursement 
Loss/ (Profit) on sale of Property, plant and equipment 

Operating cash flow before working capital changes 
Add/ (Loss): Adjustments for working capital changes 
Decreaso/(lncrease) in Trade rccoivables 

Decrease/(lncrease} in Loans (net} 

Decrease/(lncrease) in Other financial assets 

Decreasel(lncrease) in Investments 

Decrease/(lncrease) in Other non finandal assets 

Increase/ (Decrease) in Trade payables 
Increase/ (Decrease) in Non financial liabilities and provisions 
Increase/ (Decrease) in Other financial liability 

Cash used in operations 
Income taxes paid (net) 

Net cash used in operating activities• A 

B Cash flow from Investing activities 
Purch:1sc of Investment Property, plant and equipment and Intangible Assets 

Dccreaso/( lncrcasc) in Intangibles under development 

Sale of Investment Property, plant and equipment 

Purchase/ Sale of investments/AIF/CP 
Net cash generated from I (used in) investing activities • B 

C Cash flow from financing activities 
Increase I (Decrease) 1n Debt Securil1cs ' 

Increase J (Decrease) in Borrowings other than Debt Securities' 

lncrc;;ise / (Decre;;ise) in Subordinate Debt 
Repayment of lease obligations 

Securitization liab~ity 
Interest on borrowings 

Net cash used In financing activities• C 

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

Cash and C3Sh equivalent as at the beginning of the period 
Cash and cash equivalent as at the end of the period 
1 Not figuros havo boon rcporlod on account of volumo of transactions. 

(fin Crorcs) 
Six months ended 

September March 
30, 2024 31, 2024 

(Unaudited) (Unaudited) 

0.96 18.18 

2.03 2.63 

9.40 (0.77)_ 

0.03 0.10 
22.15 42.49 .. 
(6.61) (3.34) 
0 .02 0.11 

0 .02 

28.00 59.40 

(2.03) 3.45 
156.52 (172.16) 

0.38 82.51 
3.16 30.11 

(9.05) 0.77 

5.82 11.94 

(0.42) (0.23) 

1.32 1.60 

183.70 17.39 
(4.95) 0.51 

178.75 17.90 

(44.10) 0.00 
(0.47) (1 .30) 
9.83 (0.04) 

(68.25) 80.65 

(102.99) 79.40 

2.56 27.65 

0.74 (45.11) 
7.88 4.30 

(0.21) (044) 
(21.77) (32.13) 
(22.15) (42.49) 
(32.95) (88.22) 

42.80 9.08 

35.79 26.71 
78.59 35.79 

8. Figures for the previous period / year have been regrouped / reclassified wherever necessary to conform to current period presentation. 

9. Disclosure in compliance with Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the half yearly ended 
30, September 2024 is attached as Annexure- A 

21 st October, 20 
Mumbai 

Phanindranath Kakarla 
Director 

DIN: 02076676 



Annexure-A 

Disclosure in compliance with regu lation 52(4) of of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended, for 

the half year ended September 30, 2024 

{ii! in Crores) 

Sr. No. Particulars Ratio 

1 Debt-equity Ratio (reter note 11 
0.69 

2 Debt service coverage ratio (DSCR) NA 

3 Interest service coverage ratio (ISCR) NA 

4 Outstanding redeemable preference shares {quantity and value) NA 

s Debenture redemption reserve 2.29 

6 Net worth (refer note 21 549.92 

7 Net profit after tax 0.52 
8 Earnings per share 

8.a Basic*(Rupees) 0.12 
8.b Diluted* (Rupees) 0.12 
9 Current ratio NA 

10 Long term debt to working capital NA 

11 Bad debts to Account receivable ratio NA 
12 Current liability ratio NA 

13 Total debts to total assets 1"'" "0
«

3
i 0.37 

14 Debtors turnover NA 

15 Inventory turnover NA 

16 Operating margin(%) NA 

17 Net profit margin (%) 1"'•' "0
'• '

1 0.97% 

18 Sector specific equivalent ratios as on September 30, 2024 

(a) Capital to risk-weighted assets ratio (CRAR) (%) 60.56% 
(b) Tier I CRAR (%) 51.55% 
(c) Tier II CRAR (%) 9.01% 

(d) Stage 3 ratio (gross)(%) 1'•'•'"0
" 

51 
4.90% 

(e) Stage 3 ratio (net) (%) 1"'''"0
" 

61 
3.87% 

• Not annualised 

The company being a retail finance company, disclosure of current ratio, long term debt to working capita l, Bad debts to Account receivable ratio, 

Current liability rat io, Debtors turnover, Inventory turnover, Operating margin are not applicable. 

Notes: 
1 

2 
3 
4 

5 
6 

Debt-equity Ratio= Total Debt (Debt Securities+ Borrowings {other than debt securities)+ Subordinated Liabilities)/ Net worth 

Net worth= Share capital+ Share application money pending allotment+ Reserves & Surplus - Deferred Tax Assets 
Tota l debts to total assets= Total Debt/ Total assets 

Net profit margin(%) = Net profit after tax/ Revenue from Operations 

Stage 3 ratio (gross)= Gross Stage 3 loans/ Gross Loans 
Stage 3 ratio (net)= (Gross stage 3 loans - impairment loss allowance for Stage 3) / Gross Loans 

The secured non-convertible debentures issued by the Company are fully secured by first pari passu charge by mortgage of the Company's 
identified immovable property as stated in the debenture trust deed(s) and/ or by way of charge/ hypothecation of book debts/ receivables/ loan 
Receivables and other assets, to the extent stated in the respective information memorandum read with the underlying debenture trust deed. 
Further, the Company has maintained security cover as stated in the information memorandum which is sufficient to discharge the principal amount 
and other dues at all times for the non-convertible debt securities issued by the Company. 



Chirag R. Shah & Associates 
Chartered Accountants 

To, 

The Board of Directors, 

Edelweiss Retail Finance Limited 

Tower 3, Wing 'B', Kohinoor City Mall, 

Kirol Road, Kurla {West), 

Mumbai - 400 070. 

Independent Auditor's Certificate 

Chirag R. Shah - B.Com, FCA 
Virang B. Mehta - M.Com, FCA 
Jainish R. Parikh - B.Com, ACA 

1. The accompanying statement of computation of Security Cover available against Public Non

convertible Debentures as at September 30, 2024 {the "Statement") which have been prepared by 

Edelweiss Retail Finance Limited {"the Company") as prescribed by the SEBI {Listing Obligations 

and Disclosure Requirements) Regulations, 2015 as amended till date {together referred to as the 

"Regulations"). We have been requested by the Company to certify the accompanying Statement 

for the purpose of submission with the IDBI Trusteeship Services Limited to ensure compliance 

with the Regulations in respect of its Non-convertible Debentures of Rs. 89.27 crores as on 

September 30, 2024. 

Management's Responsibility 

2. The preparation of the accompanying Statement from the unaudited financial statements of the 

Company as at and for the period ended September 30, 2024 and other relevant records and 

documents is the responsibility of the Management of the Company, including the preparation 

and maintenance of all accounting and other relevant supporting records and documents. This 

responsibility includes designing, implementing and maintaining internal control relevant to the 

preparation and presentation of the Statement, and applying an appropriate basis of preparation, 

and making estimates that are reasonable in the circumstances. 

The Management is also responsible for maintenance of asset cover and compliance with all the 

covenants of the respective Offer Document/Information Memorandum/ Debenture Trust deeds 

in the manner as may be specified by SEBI and adherence with all other applicable conditions 

mentioned in the Regulations in connection with the Statement. 

Auditor's Responsibility 

3. Our responsibility is to provide a reasonable assurance as to whether the particulars contained in 

the aforesaid Statement are in agreement with the reviewed financial statements for the quarter 

ended September 30, 2024 and other relevant records and documents maintained by the 

Company. This did not include the evaluation of adherence by the Company with all the applicable 

guidelines of the Regulations, Offer documents/ Information memorandum and Debenture Trust 

Deeds. 

~ B/106-107, Oxford Avenue, Opp. C.U. Shah College, Income Tax, Ahmedabad-14. W 079-46042121 D 9898213633 B ch irag_shah1973@yahoo.co.in 



Chirag R. Shah & Associates 
Chartered Accountants Chirag R. Shah - B.Com, FCA 

Virang B. Mehta - M.Com, FCA 
Jainish R. Parikh - B.Com, ACA 

We conducted our examination of the Statement in accordance with the Guidance Note on 

Reports or Certificates for Special Purposes (the "Guidance Note") issued by the Institute of 

Chartered Accountant of India (ICAI) and the Standards on Auditing specified under Section 

143(10) of the Companies Act, 2013 in so far as applicable for the purpose of this Certificate, which 

includes the concepts of test checks and materiality. The Guidance Note requires that we comply 

with the ethical requirements of the Code of Ethics issued by the ICAI. 

We have complied with the relevant applicable requirements of the Standard on Quality Control 

("SQC") 1, Quality Control for Firms that perform Audits and Reviews of Historical Financial 

Information, and Other Assurance and Related Services Engagements. 

Opinion 

4. Based on our examination, and according to the information, explanation and representations 

provided to us by the Management of the Company, we are of the opinion that the particulars 

furnished by the Company in the Statement are in agreement with the reviewed financial 

statements as at and for the period ended September 30, 2024 and nothing has come to our 

attention that cause us to believe that: 

a) The amounts that form part of the Security Cover computation available against the debt 

securities have been extracted from the Security Cover Certificate issued by us for the 

period ended September 30, 2024. 

b) With respect to Non-convertible Debentures the assets of the Company pursuant to 

considering the issue of Rs. 89.27 crores would provide a coverage of 4.14 times of the 

interest and principal amount, as enumerated in Annexure -1. 

Restriction on Use 

5. This certificate is addressed to and provided to the Board of Directors of the Company solely for 

the purpose of submission to Debenture Trustees in accordance with the Regulations and should 

not be used for any other purpose. Accordingly, we do not accept or assume any liability or any 

duty of care for any other purpose or to any other person to whom this report is shown or into 

whose hands it may come without our prior consent in writing. 

For Chirag R. Shah & Associates 
Chartered Accountants 
Firm Registration No.: 118791W 

CHIRAG 
RAMESHCH 

Chirag R. Shah 
Partner 
Membership No.: 106139 
UDIN: 24106139BKAVCW8721 
Place: Mumbai 
Date: October 21, 2024 

~ B/106-107, Oxford Avenue, Opp. C.U. Shah College, Income Tax, Ahmedabad-14. W 079-46042121 D 9898213633 B ch irag_shah1973@yahoo.co.in 



Edelweiss Retail Finance Limited 

Security Cover as on Se_e_t ember 30, 2024 

Column A CotumnD Col'1mJlC 1 Coturun0 11 Colu m.nE 1111 Columu F 1
' Column c • Column H d Column1•• ColumnJ vtt Column K Column L CoiumnM ColumnN Column 0 Column P 

Exclusive. PariPassu 
Assets not .Elimination Debt not backed by 

(Tot:1lCto Partkutan 
Chargt 

Exc.lusive Charge Par l.Passu Cha_rge 
Charge 

ParlPassu Charge o.ffered as (amount in ~my assets offered 
ff) 

Related to only those items covered by this certificate 
Seturily ne2ative) as security 

DCSC:ri()liODOf Asst ts sbartrl by Carrying /book valur for Carrying value/book value for 
asset for '"llkh J)ari passu debt debt amwnt cxdusl\•e <'.huge a.sstts wbrre l\l.irkrtValut parl passu <harge asseu ~·hue 
lhi.S c:trtlOt.21t Otbl for wflkh thb Debt for "'·hlch th1s hOldtr (Includes dtbt Olhtr assets oo which thrre is pari considered more than Marktt Valut for 

markd nlue is not asctrtainable for Pari pa.s1u market nlue is not ascuraluable Toial 
rt.late m1Ulcatt bdn~ Othtr Scturtd Debt ctrlifkate being forttbkh this Pauu charge (ududing itrms ouct (dut lo txdush·c A$$Ct$diaii;td on 

or ap1)lit.1ble (For Ei, Bank cha~e or .ip11licablt (for Eg. Dank 
\'alut(•K+L+ 

"'""' Issued eutUica1·e ls lSJutd cO't·tred in cohuno F) J>lu$ part pas.su Exdu$h't basis 
Ba.lance. OSRA roarktt \e'alut is Asstts'111 Balance, DSRA IBlilrkcl value is 

M+.",) 

& other debl ,t·ith cb:atge) not applicable) n<>t a11plkable) 
partp:u:su cllargt) 

Book Value Book Value Yt5/No Book Value Book Value 

ASSETS 

Property, Plant and Equipment Yes 0.04 0.07 0.46 0.57 0.04 0.04 

Capital Work•in Progress - No 

Right of Use Assets No 

Goodwill No 

Intangible Assets No 7.79 7.79 
Intangible Assets under 

No 1.76 1.76 Develonment 

Securities held for trading No 

Investments No 293.63 293.63 

Loans 
Gross Standard 

Yes 502.58 556.88 502.58 502.58 Loans 54.3 1 

Inventories No 

Trade Receivables No 2.1 0 2.10 

Cash and Cash Equivalents No 78.59 78.59 
Bank BaJances other than 

No Cac;.h and Cac;,h Enuivalenls 10.29 10.29 

Others 
Other Financial 

No 29.41 Assets 29.41 

Other Non• 
No 

Financial Assets 19.51 19.51 

Current tax 
No assets (net) 10. 17 l0. 17 

Deferred tax 
assets (net) 

No 1.70 1.70 

Derivative 

financial No 
instruments 

f o1al 502.61 54.38 455.41 1,012.41 502.61 502.61 

I 012.41 

LIABILITIES 
Debt securities to which this 

Public •Secured 
:enificate pertains (refer Note 

NCDs 
Yes 91.40 91.40 91.40 91.40 

1 and 3) 
:)ther debt sharing pari-passu Secured 
:harge with above debt (Refer Borrowings from No 
;1Jote4~ Banks and Fl 

Jther Debt No .,;1-": , \.l &,1 ~ 

;ubordinated debt No #;,,. i_~(. ~~ 231.24 

3orrowings No 'f ,;f' ,-:._ ' •<..;.:, l"'f;,,\\ 26.77 ✓. r \-',er, /I~ 
3ank No ; :cf ',{,,-~ \ ,.., ·' ., 1 'I '1/ "'½ '\ 
)ebt Securities Secured Pvt not to I I,_\' \I~-1i> .:s \~ No 30.11 30.11 -- 30.1 1 30.1 1 NCDs be filled Q) I 

Derivative 

~ ~
J-:----/,.," -~i 

~ ~,; Jthers financial No ' )J instruments 
~ '(-,¢';:~ _--;..(\\) 

-::::;-u f\\JV.:Z, 
---~ 

pd~ 
-



Edelweiss Retail Finance limited 

Security Cover as on September 30, 2024 

Column A Column B ColumnC 1 ColumnO.i Colunin E w Colurnn F " Column G~ Column H ' 1 Column I ' 11 ColumnJ..;;; Column K Column L ColurnnM Column N ColumnO Column P 

ExclusJvt, P~riPassu 
Assets not Elbnlnatlon Debt not bac.ked by 

(T()tal C to 
.P.irticutan Exclusive Charge ParlPassu Charge Pari.Passu Charge offered as (amount ln any assets offered Related to only those items covered by this certificate 

Charge Charge 
Securitv neoative) ass«urily 

H) 

Description of Assrts 5bared by Carrying /book value for Carrying vaJueAlook ,·alue for 
and forwbK'h pari passu debt debt amount n:tlusive chuge asseu ,-.·hcrt Market V11l11e p,1ri pusu c-ha.rge assets whert 
thiJ certificate Debt for ~ilkh !his Debi for 1•,bkb this bolder (indudes debt Other assets on whkb thtre is pul coruid~rt d more than 

Market Value for 
market vaJuc is not asctr1ainabk for Pari passu market ,·,due is not a,,ccrtainablt 

Total 

rt.htlt. «rtlf.ica.tc bciog Other Sccund Debt Ctrtificate-bdog for which thb Pauu charge (txcludlng Ucms oocc (due to cxc:lush·c 
A$$tU thlll"gt'd on 

or appliuble (For EJ. Bank charge or .i1>11licablc (For Cg. Bank 
\'tluf{• K+L+ 

lnutd Issued ccrtificalc lsi»ucd covtrcd In column f) plw pari passu 
E:r:dusin basis 

BaJance. DSRA market value if AS~tsdll Balancc,J)SRA mlltkt l value Is 
M +i. .... ) 

& other debt with chari,c) not applicab le) nol ap11lkablt) 

paripa.nu charge) 

Book Value Book Value Yes/No Book Value Book V2lue 

Trade payables No 23.61 

Lease Liabilities No -
Provisions No U4 

Others 
Other financial 

No 607.93 
liabilities 

-
Total 121.51 890.89 121.51 121.51 121.51 

Cover on Book Value 4.14 l,0!2.41 4.14 

Cover on Market Value h 4.14 

E:l<'luslvc Sccurily Pari-P2ssu Security 
4.14 

C0Vl'r Ratio C0\'U Ratio 

Notes 

J. Includes secured Non Convertible Debentures (NCDs) or Rs.0.04 crore.s or face \•alue which are held in treasury by the Company. 

2. Indian Accounting Standards (Ind AS) adjustment for effective Interest rate (EIR) on secured Debt Securities of Rs 0.74 crores is excluded from assets cover computation being an accounting adjustment ;ind accordingly the asset cover is comJ)uted on a gross basis. 

3. Property, Plant & Equipment includes Immovable property - Land or Rs. 0.04 crores. Since the amount is immaterial, market nlue or the land has not been determined. 



Edelweiss Retail Finance Limited Annex A 
Statement of Asset Cover as at September 30, 2024 (Continued .. ) 

Amount in /NR crores 
ISIN wise details - IDBI Trusteeship Services Limited 

S.No. ISIN Facility Type of charge As on Sep Cover Assets 
30 2024 Reauired Required 

1 INE528S07110 Public Issue - NCDs Paripassu 40.92 1.00 40.92 
2 INE528S07128 Public Issue - NCDs Paripassu 48.35 1.00 48.35 

Total [A] 89.27 1.00 89.27 
- IND - AS adjustment for effective Interest rate on secured Debt 

(0.74) Securities (B) - -
- Interest accrued/payable on secured Debt Securities (C) 2.13 1.00 2.13 

Total [A+B+Cl 90.66 1.01 91.40 



Edelweiss Retail Finance Limited 
Details of Debenture trust deeds entered by Company - Annexure B 

S.No. Particulars Trustee Name Covenant Description Compiled with If no reason for non• 
Covenants compliance 

IDBI 
Trusteeship Covenant as per clause 

Debenture trust deed dated 20 Mar Services 36.2, 36.3 and 36.4 of 
1 2018 Limited debenture trust deed Complied Nol Applicable 

IDBI 
Trusteeship 

Debenture trust deed Services Covenant as per clause 32 
2 dated 06 Nov 2017 Limited of debenture trust deed Complied Nol Applicable 

IDBI 
Trusteeship 

Debenture trust deed Services Covenant as per clause 14 
3 dated 06 Oct 2017 Limited of debenture trust deed Complied Not Applicable 

IDBI 
Trusteeship 

Debenture trust deed Services Covenant as per clause 15 
4 dated 18 May 2015 Limited of debenture trust deed Complied Nol Applicable 



Chirag R. Shah & Associates 
Chartered Accountants 

To, 

The Board of Directors, 

Edelweiss Retail Finance Limited 

Tower 3, Wing 'B', Kohinoor City Mall, 

Kirol Road, Kurla {West), 

Mumbai - 400 070. 

Independent Auditor's Certificate 

Chirag R. Shah - B.Com, FCA 
Virang B. Mehta - M.Com, FCA 
Jainish R. Parikh - B.Com, ACA 

1. The accompanying statement of computation of Security Cover available against Private Non

convertible Debentures as at September 30, 2024 {the "Statement") which have been prepared by 

Edelweiss Retail Finance Limited {"the Company") as prescribed by the SEBI {Listing Obligations 

and Disclosure Requirements) Regulations, 2015 as amended till date {together referred to as the 

"Regulations"). We have been requested by the Company to certify the accompanying Statement 

for the purpose of submission with the Beacon Trusteeship Limited to ensure compliance with the 

Regulations in respect of its Non-convertible Debentures of Rs. 30 crores as on September 30, 

2024. 

Management's Responsibility 

2. The preparation of the accompanying Statement from the unaudited financial statements of the 

Company as at and for the period ended September 30, 2024 and other relevant records and 

documents is the responsibility of the Management of the Company, including the preparation 

and maintenance of all accounting and other relevant supporting records and documents. This 

responsibility includes designing, implementing and maintaining internal control relevant to the 

preparation and presentation of the Statement, and applying an appropriate basis of preparation, 

and making estimates that are reasonable in the circumstances. 

The Management is also responsible for maintenance of asset cover and compliance with all the 

covenants of the respective Offer Document/Information Memorandum/ Debenture Trust deeds 

in the manner as may be specified by SEBI and adherence with all other applicable conditions 

mentioned in the Regulations in connection with the Statement. 

Auditor's Responsibility 

3. Our responsibility is to provide a reasonable assurance as to whether the particulars contained in 

the aforesaid Statement are in agreement with the reviewed financial statements for the quarter 

ended September 30, 2024 and other relevant records and documents maintained by the 

Company. This did not include the evaluation of adherence by the Company with all the applicable 

guidelines of the Regulations, Offer documents/ Information memorandum and Debenture Trust 

Deeds. 

~ B/106-107, Oxford Avenue, Opp. C.U. Shah College, Income Tax, Ahmedabad-14. W 079-46042121 □ 9898213633 B chirag_shah1973@yahoo.co.in 



Chirag R. Shah & Associates 
Chartered Accountants Chirag R. Shah - B.Com, FCA 

Virang B. Mehta - M.Com, FCA 
Jainish R. Parikh - B.Com, ACA 

We conducted our examination of the Statement in accordance with the Guidance Note on 

Reports or Certificates for Special Purposes (the "Guidance Note") issued by the Institute of 

Chartered Accountant of India (ICAI) and the Standards on Auditing specified under Section 

143(10) of the Companies Act, 2013 in so far as applicable for the purpose of this Certificate, which 

includes the concepts of test checks and materiality. The Guidance Note requires that we comply 

with the ethical requirements of the Code of Ethics issued by the ICAI. 

We have complied with the relevant applicable requirements of the Standard on Quality Control 

("SQC") 1, Quality Control for Firms that perform Audits and Reviews of Historical Financial 

Information, and Other Assurance and Related Services Engagements. 

Opinion 

4. Based on our examination, and according to the information, explanation and representations 

provided to us by the Management of the Company, we are of the opinion that the particulars 

furnished by the Company in the Statement are in agreement with the reviewed financial 

statements as at and for the period ended September 30, 2024 and nothing has come to our 

attention that cause us to believe that: 

a) The amounts that form part of the Security Cover computation available against the debt 

securities have been extracted from the Security Cover Certificate issued by us for the 

period ended September 30, 2024. 

b) With respect to Non-convertible Debentures the assets of the Company pursuant to 

considering the issue of Rs. 30 crores would provide a coverage of 4.14 times of the interest 

and principal amount, as enumerated in Annexure -1. 

Restriction on Use 

5. This certificate is addressed to and provided to the Board of Directors of the Company solely for 

the purpose of submission to Debenture Trustees in accordance with the Regulations and should 

not be used for any other purpose. Accordingly, we do not accept or assume any liability or any 

duty of care for any other purpose or to any other person to whom this report is shown or into 

whose hands it may come without our prior consent in writing. 

For Chirag R. Shah & Associates 
Chartered Accountants 
Firm Registration No.: 118791W 

Chirag R. Shah 
Partner 
Membership No.: 106139 
UDIN: 24106139BKAVCV7073 
Place: Mumbai 
Date: October 21, 2024 

~ B/106-107, Oxford Avenue, Opp. C.U. Shah College, Income Tax, Ahmedabad-14. W 079-46042121 □ 9898213633 B chirag_shah1973@yahoo.co.in 



Edelweiss Retail Finance Limited 

Security Cover as on Septemver 30, 2024 

Column A Column 8 ColumnC 1 Column D 11 Column E-.111- Column Fh ColumnG ~ Column H •1 Columnl'a ColumnJ >ii CotumnK CotumnL CotumnM ColumnN Cohnno 0 C~umn P 

Assets not Elimination Debt not hacked bj' ' 
Particulars 

Exclusl ve 
Exclusive Charge ParlPassu Charge 

P:.riPassu 
. Parl:Passu Charge orrered as (amount in any assets offered 

(Total C to Related to only those items covered by this c.er tificate 
Charge C ha rge 

SecurJty negative) as securllY 
H) 

o c.scrtptloo of AUt"b shartd b)' Carrying /book 't'alut ro·r Carrying valut/book v~lue for 
:as5tt for ,,·hkb parl passu dc.bt d tbtamount exchui,'t charge Wtts whr.rt Market V:1lue pari passu cbarge asuts whert 
this urtlflcatt Debi ror whkh this Debt for which this bolder (includes debt Otherusetsoo which thereis1>ari consldtrtd more than Market Value for 

mlillrkd Yalut is not ascertafoable for Pari pa.nu market ,1aluc Is not as«rtainable Total 
fflat.e ttr1ificate being Otbu Secured Debi ccrti(icate being for which this Pauu charge (t-.1duding ilcms 0t1re (due-to txtlusive A.sm.s tha~td on 

or api1licablc (For Eg. Bank charge or applkable (For Eg. Bank 
va,ut(• K+L+I 

issued lssutd certificate is iUued covered in column T) plus 11ari passu 
Exclusive 1,asis 

Balance, D.SRA muktl value i$ As.sets ~w Bal:;mcc. OSRA m.arket Value is 
M +t'\") 

& other debt Y!ifh charge) not ap11licable) not applicable) 
p:uipassu dtarge) 

Book Value Book Value Ye,/ No Book Value Book Value 

ASSETS 

Property, Plant and Equipment Yes 0.04 0.07 0.46 0.57 0.04 0.04 

Capital Work•in Progress No 

Right of Use Assets No 

Goodwill No 

Intangible Assets No 7.79 7.79 

Intangible Assets under 
No 1.76 1.76 

Oevelooment 

Securities held for trading No 

lnvestments No 29J.6J 293.63 

Loans 
Gross Standard 

Yes 502.58 502.58 
Loans 

54.31 556.88 502.58 

Inventories No 

Trade Receivables No 2.10 2.10 

Cash and Cash Equivalents No 78.59 78.59 

Bank Balances other than 
No 10.29 10.29 

Cash and Cash Eouivalents 

Others 
Other Financial 

No 
Assets 

29.41 29.41 

Other Non-
No 19.51 19.51 

Financial Assets 

Current tax 
No 10.17 10. 17 

assets (net) 

Deferred tax 
No 1.70 1.70 

assets (net) 
Derivative 

financial No 
instruments 

Total . 502.61 54.38 455.41 1,012.41 502.61 502.61 

1,0 12.41 

LIABILITIES 
Debt securities to which this 

Private •Secured 
certificate pertains (refer Note Yes JO. II JO.II 30.1 1 30. 11 

I) 
NCDs 

Other debt sharing pari•passu Secured 
charge wilh above debt (Refer Borrowings from No 
Note4) Banks and Fl 

Other Debt No LC LI fl. A------'-. -
Subordinated debt No ff -':. <'~u0, ~ 23 1.24 ff..c. He1 .. :-:--
Borrowings No //_-<~'-/ ~~;,';.. I;,.\\ 26.77 (/ ~"/ ',;: , :'\~ 

Bank No fl;;:( . .;. (~\- .".';,\\ ii;/ . -\ ';) 

Debt Securities 
Public Secured not to No 91.40 ll ~ \-- 1"-.J3j' • ll 91.40 wt . . 's I 91.40 9 1.40 
NCDs be filled V) ,: I~ 
Derivative 

~

.\ ?~~~~ 3/1 ~' -«' I~ Others financial No :f~ ~Mrn~<o ~~-- D8\\~ · instruments n-- -;._,1 

,......_'- U p.\,v~ 



Edelweiss Retail Finance Limited 

Security Cover as on Septemver 30, 2024 

Column A Column D ColumnC1 

Exclusive 
'Partirubrs 

Charge 

Destri(Jtion or 

:asset forwbkh 
lhiscertifk:ile Debt for \o\·hkh this 

rtlate «rtilkatc bcing 
lss.urd 

Book Value 

Trade payables 

Lease Liabilities 

Provisions 

Others 
Other financial 

liabilities 

To1al 

Cover on Book Value 

Cover' on Market Value h 

Exclusive Security 
Covr-rRatio 

Note 

Column Du Column E-' Column F"' 

PariPassu 
E:t:duslve Chal"ge PariPassu Charge 

Charge 

AMels shared by 
pari pa.ssu debt 

Debt for Vthkb this holder (Includes debt 
Othl'r Se.cur«! Debt crrti(icate bdng for ¥i'hich tbis 

issued Cf!rtlricate ls issued 
& othtr debt whh 
parlpassu charge) 

Book Value Yes/No Book Value 

No 

No 

No 

No 

121.51 

4.14 

4.14 

rari-Passu Serurit)' 
Cover Ratio 

Column G ' Coluron H '1 Colull)nl , 11. ColumnJ.;:i ColumnK Column L Col.umnM Col.uron N ColumnO 

Assets not Elimination Oebt not backed by 
(TotalC lo 

Parjfa.ssu Charge offered as (amou.nt in any assets offered Related to only those ite1ns covered by this certificate 
Securi1Y neRath'e) as security 

H) 

Car-11 Ing /book "'alut for Carrying: valut/book va lue for 
dtbt' amount u d usivt charge aueu where M.arktt Value pari pauu (harge assets v;hcre 

Olher2s:stts on which there ls pari ronsidertd more rhan 
Mai-kt l Value (or 

matktt ,·alue b noC ascf!rtalnabk! for Pari pa.uu market \'alue is noC ascrrtaiuablc 
r assu charge (u.cluding items oocc (due lo exclusive Auel$ chargrd on 

or applitablt {For Eg. Bank charge or a11plkabk-( For £g. Dank 
covertd in column f:) phu pal1 passu 

Exc.lush·e basis 
Balance. DSRA markft value if AssdJ'111 BaJancc. OSRA market value is 

dlargc) not ap11lk2hle) 001 applicable) 

Book Value 

23.61 

1.34 

607.93 

- 890.89 121.51 121.51 

1,0 12.41 

4.14 

I. lmJian Accounting Standards ( Ind AS) adjustment for effective Interest rate(EIR) on secured Debt Securities of Rs 1.49 crores i1 excluded from assets cover eompulation being an accounting a.djuslmcnl and accordingly thl' asset cover is computed on a grnss basis. 

COiumn p 

To<al 
Value(• K+L+ 

M+N) 

- I 
121.51 ' 



Edelweiss Retail Finance Limited Annex A 
Statement of Asset Cover as at September 30, 2024 (Continued .. ) 

Amount in INR crores 
!SIN wise details - BEACON TRUSTEESHIP LIMITED 

S.No. !SIN Facility Type of charge As on Sep Cover Assets 
30 2024 Reauired Reauired 

1 INE528S07110 Private Issue - NCDs Paripassu 30.00 1.00 30.00 

Total (A] 30.00 1.00 30.00 

- IND - AS adjustment for effective Interest rate on secured Debt 
(1 .49) 

Securities (B) - -
- Interest accrued/payable on secured Debt Securities (C) 0.11 1.00 0.11 
Total (A+B+C] 28.62 1.05 30.11 



Phanindranath Kakarla 

October 11, 2024 

The Board of Directors 
Edelweiss Retail Finance Limited 

Tower 3, Wing 'B', 
Kohinoor City Mall 
Kohinoor City, Kiral Road, 
Kurla (west), Mumbai - 400070 

Flat No. 5102, B Wing, 
Lodha Marquise at Lodha l'ark, 
Pandurang Budhkar Marg, Worli, 
Mumbai - 400013, Maharashtra 

Sub.: Resignation from Directorship 

Madam/Dear Sir, 

In order to align with the requirements of the regulation no. 97 of Master Direction - Reserve 
Bank of India (Non-Banking Financial Company - Scale Based Regulation) Directions, 2023 
which restricts Key Managerial Personnel holding any office (including directorships) in more 
than one NBFC, I, Phanindranath Kakarla, hereby tender my resignation as Non-Executive 
Director of Edelweiss Retail Finance Limited w.e.f. close of business hours on October 21, 2024. 

I am thankful for the cooperation extended to me during my tenure. 

Thanking you, 

Yours faithfully, 

~S±a~ 
DIN: 02076676 
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