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May 6, 2024 
 
BSE Limited National Stock Exchange of India Limited 
P.J. Towers, Dalal Street, Exchange Plaza, 
Fort, Mumbai – 400 001 Plot No. C/1, G Block, 
 Bandra- Kurla Complex,  
 Bandra (E), Mumbai – 400 051. 
 

Sub:  Outcome of Board Meeting and submission of Financial Results for the Quarter and 
Year ended March 31, 2024  

Madam/Dear Sir, 

Pursuant to Regulation 51 read with part B of Schedule III of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 ('the Listing Regulations'), this is to inform you that 
the Board of Directors of the Company at its meeting held on May 6, 2024, has inter-alia 
approved/noted the following: 

1. Audited Financial Statements for the Quarter and Financial Year ended March 31, 2024; 
2. Fund raising by way of issuance of Non-Convertible Debentures on a private placement 

basis;  
3. Re - appointment of Mr. Vinod Juneja (DIN: 00044311) as an Independent Director of the 

Company for the second term for a period of 3 years subject to approval of Shareholders 
starting from the conclusion of 27th Annual General Meeting. 

4. Re - appointment of Mr. Mr. Sunil Phatarphekar  (DIN: 00005164) as an Independent 
Director of the Company for the second term for a period of 4 years subject to approval of 
Shareholders starting from the conclusion of 27th Annual General Meeting. 
 

In this regard, please find enclosed the following details: 

a) Audited Financial Results of the Company for the Quarter and Year ended March 31, 2024, 
duly approved by the Board of Directors at its meeting held on May 6, 2024, together with 
the Report of the Auditors’ thereon;  

b) Declaration pursuant to Regulation 52(3) of the Listing Regulations;  
c) Information as required pursuant to Regulation 52(4) of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015;  
d) Statement indicating the utilisation of the issue proceeds of non-convertible securities 

under Regulation 52(7) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

e) Security Cover certificate pursuant to Regulation 54 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 Listing Regulations; and 
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f) Disclosure on Borrowing pursuant to Clarification on SEBI Circular No. 
SEBI/HO/DDHS/DDHS-RACPOD1/P/CIR/2023/172 dated October 19, 2023, issued 
w.r.t. Ease of doing business and development of corporate bond markets revision in the 
framework for fund raising by issuance of debt securities by Large Corporates. 

 

Time of the Board Meeting: 3:45 p.m. to 6.50 p.m. 

Kindly take the same on record.  
 
Thanking you,  
For Edelweiss Retail Finance Limited  
 
 
 
Reema Shah 
Company Secretary 
 
Encl: as above 
  



Independent Auditor's Report 

To 
The Board of Directors of 
Edelweiss Retail Finance Limited. 

Report on the Audit of Standalone Financial Results 

G.D. Apte & Co. 
Chartered Accountants 

We have audited the accompanying statement of standalone financial results of Edelweiss Retail Finance 
Limited ("the Company") for the quarter and year ended March 31, 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'). 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 

annual financial results: 

a) are presented in accordance with the requirements of Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 in this regard; and 

b) gives a true and fair view in conformity with the ; ecognition and measurement principles laid down in 
applicable Indian Accounting Standards specified under section 133 of the Act read with the Companies 
(Indian Accounting Standards) Rules, 2015 as amended ('Ind AS'), RBI Guidelines and other accounting 
principles generally accepted in India, of the net profit and other comprehensive Income and other 
financial information for the year ended March 31, 2024. 

Basis for opinion 

We conducted our audit in accordance with the standards on Auditing (SAs) specified under section 143 (10) 

of the Companies Act, 2013 (the· Act'). Our responsibilities under those SAs are further described in the 

Auditor's Responsibilities for the Audit of the Annual financial results section of our Report. We are 

independent of the Company, in accordance with the Code of Ethics issued by che Institute of Charter2d 

Accountants of India together with the ethical requirements that are relevant to our Audit of Fina,,c:dl 

Statements under the provisions of the Act and the Rules there under, and we have fulfilled our ethical 

responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit 

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the annual 

financial results. 

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

The Statement has been prepared on the basis of tho standalone annual financial statements. The Company's 

Board of Directors are responsible for the preparation and presentation of the Financial Results for the 

quarter and year ended March 31, 2024 that give a true and fair view of the net profit and tota! 

comprehensive income and other financial information in accordance with the recognition and measureme:it 

principles laid down in the Indian Accounting Standards prescribed under Section 133 of the Act read with 

relevant rules issued thereunder and other accounting principles generally accepted in India and in 

compliance with Regulation 52 of the Listing regulations. This responsibility also includes maintenance of 

adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of-""'="~ 

the Company and for preventing and detecting frauds and other irregularities; selection and applicatio . 1>-PT E: <f 

/2,~ appropriate accounting policies; making judgments and estimates that are reasonable and prudent; 
* design, implementation and maintenance of adequate internal financial controls that were aper • 
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G.D. Apte & Co. 
Chartered Accountants 

effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation 

and presentation of the Financial Results that give a true and fair view and are free from material 

misstatement, whether due to fraud or error. 

In preparing the Financial Results, the Board of Directors are responsible for assessing the Company's ability 

to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease 

operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the financial reporting process of the Company. 

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

Our objectives are to obtain reasonable assurance about whether the Financial Results for the quarter and 

year ended March 31, 2024 as a whole are free from material misstatement, whether due to fraud or error, 

and to issue an auditors' report that includes our opinion. Reasonable assurance is a high level of assurance, 

but is not a guarantee that an audit conducted in accordance with SAs will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 

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

users taken on the basis of these Financial Results. 

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

skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial results, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence 

that is sufficient and appropriate to provide a basis for our opinio~. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for 

expressing our opinion through a separate report on the complete set offinancial statements on whether 

the Company has adequate internal financial controls with reference to financial statements in place and 

the operating effectiveness of such controls. 

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

estimates and related disclosures in the standalone financial results made by the Management and Board 

of Directors. 

• Conclude on the appropriateness of the Management and Board of Directors' use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the appropriateness of this assumption. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's 
report to the related disclosures in the standalone financial results or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of o T 
auditor's report. However, future events or conditions may cause the Company to cease to contin r>-P E: <f 
a going concern. <.'.!" c> 

* • Evaluate the overall presentation, structure and content of the standalone financial results, includi . e 
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disclosures, and whether the standalone financial results represent the underlying transactions and 

events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the Financial Results of the Company to express 

an opinion on the Financial Results. 

Materiality is the magnitude of misstatements in the Financial Results that, individually or in aggregate, 

makes it probable that the economic decisions of a reasonably knowledgeable user of the Financial Results 

may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of 

our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified 

misstatements in the Financial Results. 

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

and timing of the audit and significant audit findings, including any significant deficiencies in internal control 

that we identify during our audit. 

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

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

matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards. 

Other Matters 

The Statement includes the results for the quarter ended March 31, 2024, being the balancing figure between 

audited figures in respect of full financial year and the published unaudited year to date figures up to the 

third quarter of the current financial year which were subjected to lir.,ited review. 

Our conclusion on the Statement is not modified in respect of these matters. 

For G. D. Apte & Co. 
Chartered Accountants 

Mayur . 
Partner 
Membership No: 150027 
UDIN : 24150027BKGDLH6795 
Place : Mumbai 
Date : May 06, 2024 
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Financial Results for the quarter and year ended March 31, 2024 

... 1.,20 i 
..... .(~}7)l. ... 

20.70 ' 
0.64 . 

21 .34 . 

(? in Crores 
--~~--~·-·1 
Year Ended ....... ..J 

March 
31 , 2024 

_(Audited) 

March 
31, 2023 

(A~~_ited) 
! 

90.41 135,)2 i 
----- I 

2.05 ; 3.14 ; 
14.57 i j ~.~6) 

107.03 [ 128.70 ; 
1.52 r 1.02 

108.55 : __ 1_29_.7_2__,: 

• Not annualised for the Quarter 

Notes: 
1. 

2. 

3. 

4. 

5. 

6. 

(a) 

Edelweiss Retail Finance Limited (the 'Company'/ 'F.RFL') has prepared audited financial results (the 'Statement') for the quarte~ and year ended March 
31, 2024 in accordance with Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the 'Listing Ri;Julations, 
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 provision of the Companies Act, 2013, as applicable.Any application guidance/ 
clarifications I directions issued by the Reserve Bank of India (RBI) or other regulators are implemented as and when they are issued I become 
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 May 6, 2024. The financial results for the quarter and year ended March 31, 2024 have been 
subjected to an audit by the statutory auditors. 

The results for the quarter ended March 31, 2024 being the derived figures between audited figures in respect to year ended March 31, 2024 and the 
year to date figures upto the nine months ended December 31, 2023. 

During the quarter ended March 31,2024, The company and EFSL discontinued risk and reward agreement in respect of security receipts (SR's) and 
settled net amount to Rs.1.57 crore. 

During the year ended, March 31, 2024, due to the change in the rights attached, the investment in Security Receipts amounting to Rs. 154.39 Crores, 
which were previously measured at fair value through profit and loss account, were derecognized and Investment in SRs representing residual interest 
in the trust ("SR Instrument• Equity'') have been recognized to be measured at Fair Value through Other Comprehensive Income (FVOCI • Equity). 

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

Details of transfer through assignment in respect of loans not in default during the quarter and year ended 31st March 2024 are as below:­
(? in Crores) 

Through Co-Lending 
Particulars Quarter ended Year ended 

March 31 2024 March 31 2024 
Count or Loan accounts Assigned . 515 
Amount of Loan account Assigned ( in crores) . 155 
Retention of beneficial economic interest (MRR) . 21% 
Weighted Averaqe Maturity (Residual Maturity) (in years) 3.56 
Weighted Average Holding Period (in years) . 0.07 
Coverage of tangible security coverage . 71 % 
Ratinq-wise distribution or rated loans . Unrated 

(b) (ijThe Company has not transferred any stressed loans during the quarter and year ended 31st March 2024. 
ny has not acquired any loan not in default during the quarter and year ended 31st March 2024. 

~ has not acquired any stressed loan during the quarter and year ended 31st March 2024. 
("l 
0 



7. A Scheme of Amalgamation for merger (Merger by Absorption) of Edelweiss Retail Finance Limited ("ERFL") with the Company ("Transferee 
Company") and their respective shareholders under section 230 to 232 of the Companies Act, 201 3 and the Rules made there under has been fi led with 
the Hon'ble National Company Law Tribunal ("NCL T") on March 26, 2019. Further, on March 25, 2019, the Company had applied for approval from the 
Reserve Bank of India in relation to the said merger, which was approved by the RBI on September 27, 2019. The Company is in process to obtain 
NOCs from all the lending banks. 

8. Statement of assets and liabilities 

ASSETS 
' i=iiiancia1 assets 
'.~) Cash and cash equivalents 
'(b) Bank balances other than (a) above 
( c) Stock in trade • • • 

As at March 
Particulars 31,2024 

.-.. --···········-···-·•--············. ___ -·-···-·-·· .. ····,· .. {Audited! ..... 

987.13 
35.79 

(fin Crores) 
As at March 

31 , 2023 . 
(Audited) ...... j 

998.51 : 
26.711 
11 .94 : 
17.81 ' 

'{dJ Receiva5ies ·· 
:· ii) Tradereceivabl.e-s-----····· ········· ............... -------·----------->-----0.07 .... , ----is2·: 
: (ii) Other receivables 

i(e) Loans ..... .. . 
\(f) lnvestn,ents 
[~g Other financial assets 

i .. Non:financial assets 
Ha) C~rreni iaxassets(.._n_et=T_ .... __ _ 
~(b) Deferred tax assets (net) 
\(c) Property, Plant and Equipment 
1ct) Intangible assets under development 
:{ejOi11eririianiii6ieasse_i_s_• .. ·_• _· _ .. _ •• _···_····_· ____ _ 
,ill.?ttier non- tinanciai .assets 

; TOT AL ASSETS 

LIABILITIES AND EQUITY 
: Financial liabilities 
'(a) Payables 
' {iji"~ra-d~e_p_a-ya~b~le-s··········· .. •• •••••••• ........ .. 

------------- ,_i ___ 7_17_._29-+: ____ 544.37 , 
..!I 221 .93 , 311 ,?4 ! 

1.82 : 82.62 : 

(i) total outstanding dues of micro enterprises and small enterprises 0.00 : 
: (ii) total outstanding dues to creditors other than micro enterprises and small enterprises 17. 77 : 5.73 l 
ri~i ~~~~:~~~:i(;iher than debt securities) ·-· ---- • ·--····----•• +.,--; ======1=~-:~::-: ... :----~-~-::_,:-;: 
'(d) Subordinated Liabilities • ! ---22-3·.·3-6-, -- 219.06 j 

ffe) Other financial.Habilities . . .. ····-·-····---··------------__;----'-69.;_.77_ :_. ___ 1..c.02'--.'--'19_,l 

: Non-financi~.I. liabilities 10.40 11.35 j 

Ja.J Current tax liabilities ~~9----------------------======:======_5_.1_5--': ______ 5_.9_2-;: 
;(b} Provisions 1.13 : 1.29 j 
[I ~) Qtti1c~_r,i:i11..::fi11c1nc:ial .li.a.biliti~s ... ·· 1 4.12 : 4.1 3 l 
:Equity______ ··•·•·•·· ! 551 .09 ; 536.65 j 

;(a) Equity share capital 42.95 I 42.95 j ··---.. -,.,_,,. ... _.__, ____ ~~-~--·~·-··-~· .. ,,..,.,, .. ,________ ~·----~··"·- -
[(b)Other eg~ity ___ • -----------------------+----5_0_8_.1_4""':~ ____ 4_9_3_.7__,0 j 

[:tQ'rALl.iAs1i.:ffies ANo Eau1TY 1,014.49 ; 1,034.52 : 



9. Statement of cashflow 

A Cash flow from operating activities • 
Profii before tax 

:Adjustments for 

Particulars 

Depreciation , amortisation and impairment 
Impairment of financial assets 

· Interest on lease liabilities 
fnterest on b6rrowings 
F,iir Value ofFfnancial Instruments 
ESOP and SAR ccist reiinburseinent 

••• ' Loss I '(Profil)o'"n's ale-of Prcipe"rty, plaiif~ii_cl eq~ijj_melit • 

• O'perating cash flow ti'efore working capita l chang'es 
t Addl (LessJ:71dJustmenis loiworkin?f cap!tafch·anges ---- ... • 
. Decrease/( lncrease) in Trade receivables • • • • 
·, Decrease/(lncrease) fris tock in trii"de --" ·- -
-: Decrease/(lncrease) 1n Loans (net) • • ""' •• 
·, oecr"ease/(lncre·ase) in dther financial assets 
Decrease/( lncrease) in Investments 

JJecrease/(lnc:"rease) in Other'non finaricfal assets ' •• 
. Increase /'(De crease) in· Trade-payables·· ... -

, , Increase I (Decrease) in Non financiaJ°lfab'flfffes ancf provisiori"s 
;.:· . __ } ~~re_a:e l (Decrea~e). in SJther financi~I ·\~~~iiiy _____ .. , _ ..... :.·: 
' ;Cash used in operations 
/ "' '"'Tncome taxes paii:I (net) •••• 
: •••• ~N'et-c"asll·used in operating activities - A' 

: " B .. '. cash flow fioni' investing activities ••••• 

(' in Crores) 
Year Ended 

March 
31,2024 
(Audited)_ 

18.18 

2.63 
(0.77) 
d.10 • 

42.49 
(3.34) 
ci.11 

59.40 

March 
31,2023 
(Audi!ed) 

37 .11 ' 

1.06 
(18.95) 

0.19 
64.30 
• 4.95 .. 

0.28 ' 
\C):0_3) ' 

88'.91' 

:ns . 11.sil) 
(12.78) 

c112~16J .. 49a:2;r 
- 82:s1 (7f75)· 

30: 11 . ------ 39:a2·· 
···-- ··o.17 , •• 4:sa i 

; 11 .94 ··· o.09 i 
·10:23J,"""'" ,., -- • 0.38'"' 

1.6? __ :,,. __ _: (!B-~?zj 

-~---- ~-- 1~~~~<. - ..... ,J~ti~i1 
., ' • 17.90 ••• " 526:94 1 

• 'Purchase of Property, plant and equipment and Intangible Assets • . • --0.09 .. ----- -(ff '.23)' 

....... De6rease/( lncrease) in intangibles under development (1.30) • 9.29 
,Saii!i'of Pr'operty,' plant an·c:1 equipment .. " • • , •• 

---· Purchase/ Sale of investments/AIF 
""" (b.d4) (0.06) 

80:5s·• (2b7.94) 

. ~NE?t c.iis.~ g_E?!IE?':.,a_~E?~-f~~~JJused in) investing activiti:~ _!3 _________________ .. _____ .. ___ __________ _ ,!_~-~-,------- (209.93); 

C ' C:asti flow from.financing·activitfes-·-·-------- r-

•• Increase / (Decrease) in Debt Securities1 • 2f65 . (187 .26f 
Increase /(Decrease) in Borrowings other than Debt Securitiesf ........ • "'(45:'f1 )'""·•--··""·(1 Oi31} 
lncrease /(Decrease) in Subordinate Debi "' • • • .. - .. ··~· ·-··· • .. ""''" ., ',(30~· .. •• ..(0 00) 

l~ep'i:iyment ciflease obligations • - (D.44) . (0.96): 
--~ SeCuritizatlO_n_ Tfa'bffitY ·-··· ---· ~- -- ·--·- --·•·---·---~-- --------~- --------·- (32'.13) ---~--. ·----· s2·~93--t 

·····rnfetresfc>'n bofrowfri9s' • .. .c,.. ·142.49){"'. 1e4.31f 
.. ~~t c~sh generated f~?m financing a~! i"'.i~'= • c __ .. .... . . .. . ... --· ___________ : _______ '.J .~~-2~) ... _(30-6.92) 

Cash and cash equivalent as at the beginnirig of the period 
Cash and cash equivalent as at the end of the period 
' "Net figures have been reported on accounfr:iTvolume of transactions. 

9.67 

26.71 ,· 16.63 ' 
--~····-----·······~----· 3s)a-~--- ·• --- .. 2s~1f ·~ 

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

11 . Disclosure in compliance with Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the year ended 
March 31, 2024 is attached as Annexure-1 

06th May, 2024 
Mumbai 

o~c:~~t'.'-

Phanindranath Kakarla 
Director 

DIN: 02076676 



Annexure -1 

Disclosure in compliance with regulation 52(4) of of the SEBI (Listing Obligations and Disclosure Requ irements) Regulations, 2015 as 

amended, for the year ended March 31, 2024 

(" in Crores) 

Sr. No. Particulars Ratio 

1 Debt-equity Ratio '""' no' '' 0.67 

2 Debt service coverage ratio (DSCR) NA 

3 Int erest service coverage ratio (ISCR) NA 

4 Outstanding redeemable preference shares (quantity and value) NA 

5 Debenture redemption reserve 2.29 

6 Net worth !reter note 21 548.96 

7 Net profit after tax 14.42 

8 Earnings per share 
8.a Basic (Rupees) 3.36 

8.b Diluted (Rupees) 3.36 

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 (refer note,) 0.36 

14 Debtors t urnover NA 

15 Inventory turnover NA 

16 Operating margin (%) NA 

17 Net profit margin (%) (refernot••I 13.47% 
18 Sector specific equivalent ratios as on March 31, 2024 

(a) Capita l to risk-weighted assets ratio (CRAR) (%) 57.44% 
(b) Tier I CRAR (%) 47.80% 
(c) Tier II CRAR (%) 9.64% 

(d) Stage 3 ratio (gross)(%) 1" 1" note 51 2.24% 
(e) Stage 3 ratio (net)(%) lcofer noteGI 1.47% 

The company being a retail finance company, disclosure of current rat io, long term debt to working capital, Bad debts to Account 

receivable ratio, Current liability ratio, Debtors turnover, Inventory turnover, Operating margin are not applicable. 

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

2 Net worth= Share capital+ Share application money pending allotment+ Reserves & Surplus - Deferred Tax Assets 

3 Tota l debts to total assets= Total Debt/ Tota l assets 
4 Net profit margin(%)= Net profit after tax/ Revenue from Operations 
5 Stage 3 ratio (gross)= Gross Stage 3 loans/ Gross Loans 
6 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 Receivab les and other assets, t o 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. 
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May 6, 2024 

BSE Limited National Stock Exchange of India Limited 
P.J. Towers, Dalal Street, Exchange Plaza, 
Fort, Mumbai – 400 001 Plot No. C/1, G Block, 
 Bandra- Kurla Complex,  
 Bandra (E), Mumbai – 400 051. 
 

Sub: Declaration in respect of Statutory Auditor’s Report with unmodified opinion under 
Regulation 52(3) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

Madam/Dear Sir,  

Referring to the captioned subject, we hereby declare that the Statutory Auditors of the Company, 
M/s. G. D. Apte & Co. (Firm Registration No. - 100515W), have issued the Audit Report with 
unmodified opinion in respect of the Audited Financial Statements of the Company for the 
Quarter and Financial Year ended March 31, 2024. 

Request you to please take the above on record. 

Yours faithfully, 

For Edelweiss Retail Finance Limited  
 
 
 
Reema Shah 
Company Secretary 
 



G. D. Apte & Co. 
Chartered Accountants 

To, 
The Board of Directors, 
Edelweiss Reta il Finance Limited 
Tower 3, Wing' B' 
Kohinoor City Mall, Kurla (west) 
Mumbai 400 070 

Independent Auditor's certificate 

1. We have been requested by the Management of the Company to certify the accompanying "Statement 

of assets cover and compliance with covenants as on March 31, 2024" (the "Statement") for listed Non­

Convertible Debentures, including Market Linked Debentures for submission to the Company's Debenture 

Trustee i.e. IDBI Trusteeship Services Limited pursuant to Regulation 54 of the SEBI (Listing Obligations 

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

"Regulations") and read with SEBI circular dated May 19, 2022 (Circular no. 

SEBI/HO/MIRSD/MIRSD__'.CRADT/CIR/P/2022/67). The Statement has been initialed by us for identification 

purpose only. 

Management's Responsibility 

2. The preparation of the accompanying Statement from the audited financial statements of the Company 

as at and for the period ended March 31, 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 audited financial statements as at and for the period 

ended March 31, 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. 
~~;~~•G.o 

We conducted our examination of the Statement in accordance with the Guidance Note on Reports ~0-
Certificates for Special Purposes (t he "Guidance Note") issued by the Institute of Chartered Accounta { , 

~I.". -c::i 
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!~"% * . 0 ') 
Mumbai Office: Neelkanth Business Park, Office No. 509, 5th Floor, Nathani Road, Vidyavihar West Mumbai 400 086. -­
Phone: +91 22 3512 3184; Email: chetan.sapre@gdaca.com. 
Pune Office: GOA House, Plot No. 85, Bhusari Colony (Right), Paud Road, Pune - 411 038, 
Phone: +91 20 6680 7200; Email - audit@gdaca.com. Page 1 



G. D. Apte & Co. 
Chartered Accountants 

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 audited financial statements as at and forthe period 

ended March 31, 2024 and nothing has come to our attention that cause us to believe that; 

a) The Company has not maintained asset cover as per the terms of the Trust Deeds/ Debentures 

Trust Agreement /Information Memorandum; and 

b) The Company is not in compliance with all the covenants as mentioned in the Trust Deeds / 

Information Memorandum /Debenture Trust Agreement as March 31'1 2024. 

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 G. D. Apte & Co. 
Chartered Accountants 

Fir~ n 

Mayuresh Zele 
Partner 
Membership No.: 150027 
UDIN : 24150027BKGDLl3346 
Place : Mumbai 
Date : 06/05/2024 

Mumbai Office: Neelkanth Business Park, Office No. 509, 5th Floor, Nathani Road, Vidyavihar West Mumbai 400 086. 
Phone: +91 22 3512 3184; Email: chetan.sapre@gdaca.com. 
Pune Office: GDA House, Plot No. 85, Bhusari Colony (Right), Paud Road, Pune - 411 038, 
Phone: +91 20 6680 7200; Email - audit@gdaca.com. Page 2 



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 comoliance 

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 Not Applicable 

IDBI 
Trusteeship 

Debenture trust deed Services Covenant as per clause 32 
2 dated 06 Nov 2017 Limited of debenture trust deed Complied Not 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 Not Applicable -

~
~PTc<f 

[JC' 

ii ;) 
,\ 'I;<::' 



Edelweiss Retail Finance Limited 
Security Cover as on March 31, 2024 

ColunmA ColumnB 

l'artlt11l:irs 

Dcmiptl(>IIOf 
assdturwbkh 

ColumnC' 

Exclusive 
Charge 

ihlscettmc:i1e Dobtforwhkhlhh 
relate certlflc;1tchdni;: 

Issued 

Book Value 

ASSETS 

Property, Plant and Equipment 

Capital Work-in Progress 

Right of Use Assets 

Goodwill 

Intangible Assets 

Intangible Assets under 
Duvclonment 

Securities held for 1rading 

Investments 

Loans 
Gross Standard 

Lo= 
lm·cntorics 

Trade Receivables 

Cash and Cash Equivalents 

Bank Balances other tlian 
Ca_sh and C:1-sh Enuivalents 

Others 
Other Financial 
Assets 
Other Non-
Financial Assets 
Current lax 
assets (net) 
Deferred tax 
assets(net) 

Derivalive 
financial 
instruments 

Total 

LIABILITIES 

Debt securities to which tliis 
certificate pertains (refer Note Secured NCDs 
2 and 3) 
Other debt sharing pmi-passu Secured 
charge with above debt (Refer Borrowings from 
Note4) Banks and Fl 

Other Debt 

Subordinated debt 

Borrowings 

Bank 

Debt Secnrities Unsecured NCDs not to 
be filled 

Derivative 
Others financial 

instruments 

. .. 
~ofu·mnG~\i:'_-(_::, :;_ CDlumnE 111 ·' ' 

I 
Columnn" • Cclum11Fr. I 

P:i.rlP:usu • • 
Exduslve Charge Parlrassu_Chargc 

Charge 
Pllr!Passu Charge 

·. . ·•· 
·. AssduJ:iand bf. I,: 

parlpmudeht 
Debtforwhkhthb: holder {induder debt ()t~r:,5UIS oa which lbUt: 11 'pari 

Otherfiecured Debt «rtllkate lltlai;: for which thb , • l'ulu d1ari;:e (ciidudini:- Items 
Issued ctrtlflCll!< ls imled cwcnd In colunm F) 

I 
& Olhcr debt "ilh I " 

. . . 11app:wu charge) . 

Book Value Yes/No Book Value I •. 8(>0k Value.· . 

y~ 0.04 0,12 

No 

No 

No 

No -
No -
No 

No -
v~ 637,78 79.S2 

No 

No -
No -
No 

No -
No 

No 

No 

No 

637.82 79,63 

y~ 89.70 

No 

No 

No 

No -
No 

No 

No 

·,--: 
I I 

I· Column II" 'co1urun1'" ·ColumnJ'" ColumnK ColumnL 

Assets not Elimination, . Debt not backed by 
(Total C to 

orreredu (amnuntln any assets otfere-d 
H) 

Securitv, ne •atlve) asHcurltv 

' dehtammmt 
I 

. 
coasklc«d fflOtt lhlll Mari<.ef V•hit for 

uncc (due to cxduslvt 
Aucu diargcd on 

I . plPS pni pass11 
£>:d115l,cha.sls 

cbari,,) 
.. 

0.67 0.83 

8.90 8.90 

1.30 I.JO 

?21,93 2?1.93 

- 717.29 

-
O.D7 0.07 

35,79 JS.79 

I0.22 10.22 

1.82 1,82 

10.46 10.46 

3.84 3.84 

2,13 2,13 

297,14 - 1,014.60 

I 014.60 

89.70 

223.36 

2S.4S 

28.33 

-

CDlumuM Colmtu1N ColumnO I Column r 

Related to only those items covered by this certificate 

Canylug n.ook value for 
ndu,lve (barge :imls where Market Value 

m11rkct value ls not ascertainabl~ forl'ari!la.lSU 
orappUablc{For Ei;. Bank cbugt 

Balance, DSRA 111;1rke1valutl.s Amu'"' 
notappllc;1blc) 

-

Carrying valurlbook value for 
parl passu chuge asseCs when Total 

Plarket nluc Ill not :ucertalnabl e Valuo{~K+U 
or applkabll' (For Eg. Dank 

BallllC":, DSAA market valut Ill 
not 3JJJ>llc:iblc) 

0.04 

637.78 

637.82 

89,70 

~ 

1/~y ~"' ,.· A' .o 
~,//./ 
\o> 
~r~,._ 

).: 
§"/ 

.,~'-rr,/1 

M+N) 

0.04 

637.78 

637.82 

89.70 



Edelweiss Retail Finance limited 

Security Cover as on March 31, 2024 

Column A ColumnB ColuennC' Column o w Column'E* Column F"' ColumnC" Cohoon J.f Ii Columnf"lt ColumnJ.-11 <;olumnK Column L ColumnM ColumnN Colu1,11n 0 

Assets not Elimination Debt not bac-k«I by £~elusive ParlPassu (Total C to ,Parti<:ubrs 
CharR• 

Exclusive Charge Pl.riPu<eu Charge 
Charge 

ParlPa!!SU Charge orrered as (amount in any asstis offered 
)I) 

Related to only those item.Ii cover ed by this certificate 
Security ne,e:a tive) as securitv 

Dt$CrlJ1tlon of Aucts sbar'td by Carrying /book value for Carrying value/book value for 
aue-t forwbkb pari passu debt debt amount udµSive charge aUtl~ where ·Market Value. part 1H1.uu <:barge :usets when-
this certifitate Debt for snilkh this Debt forwhkh Ibis lliolder (ln<:ludes debt Olher asstts on whk,h u,ert .is: pad tonsldtred more than 

Minitet Value for 
market value Is not 111.sccrtalnable for Pari passu market value ts n ot :uccrtalnable 

rclale: ttrtlflare ht Ing Othcr Sttu)'td Dtl;)t certiflcatt. beln~ forwbkb this P:assi1 cb:lr,i:c (txcludlng items oncc:(dut. to uduS,ive 
ASJtts ch111rged on 

orip1>lic:1blt(For Eg. Bank charit oraJJp licablt (For £g. Bank 
is.1utd lmitd ct rtUicatt i:5 i.ssutd rovercd ht rolumo f) plus parl pauu 

£¥elusive b111sis 
Balanct, 'DSRA marktt value ls A»tcs•W Balance, DSRA markttvahtc ls 

& otht r de:'7t with char~c) not111p1•liablc) not,1111.Ucahle) 
paripw u chiu·ie) 

Book Value l30Qk Value Yes/No Book Value Book Value 

Trade payables No - 17.77 

Lease Liabilities No 

Provisions No 1.14 

Others 
OU1er financial 

No 746.88 liabilities -
Total 89.70 924.89 89.70 89.70 

Cover on Book Va lue 7.11 1,014.60 

Cover on Market Value b 7. 11 

Exduslvt Security Pari•Passu Security 
7.11 Cover Ratio Cover Ratio 

\\)!..;s 

l 013.l a,,;t·t:.• alloCJ.tcd for ti:c1!~i!l..l Dt:bt St-curl ti::,,, ~\f R:-. S<}_7(1 cr,,rt.--s (Column f) an: rt,;trlt·h:d f t\ tht' l:"tt..::;it <'f mmim;.llil••~cnrit_y oovl:rage TC\JuirOl.l undt=r Dcb~ture ltw,I dt·<."-1 : mt~\rmntio:1 mem:::nm,.lum. ·I otal ~ecurily Cvv('r Mlhc c('mp1my i-; R:-.~9. 70 ('1\"rt''> which i:- hig};t;r ;h:.w the pro,,.ision n·quircd tb1t is 1. 1. 

lndude~ ::ccun,'(l N1'n C<mv(.'."rtiblc D:..·he1m1ra; 1.NCD~:l 1\f lt.:.i9 .. '.? cr1U\.~ '>f fact· value whid, arc hd<l in iTClS11rv by th<: Company ;md 0.-f 3 Ch'>h:C inl<:rcst thereon, fl~'<)--rdin_ipy rht· :JS.'>t'l lvwer i s :..'<jmriucd on :.1 i;r1w~ b1,;b. 

hhliMl Acc.•untint~ S1:i_;irl,m,!- t lnd AS) acljn,tmrnt for dl~-.·li\ie Joler~! mu: on , e..~ur<·d l"kht S<!t'11riti~s of Rs OX{ cr-.)r1-s is exd udc.XI from a),.~etr. C..)Wr ct,mpnt.:1tinn b,'.ing :1.11 a,~<.·onnting nd_iusunent :md ~:{1rdingiy th,: as~et ,:,,,•er i-: ('Omputt•d ~m r, grc'.-:s b;;~is. 

Pr,,r,'i.'rty. Piar,t & E<4uiprn<:n! m,:i\i;,:ies hnruo;,nhie p;x->pt.,1:,·· Lli1d MR:.. 0.1)..t (':TOY(..'!>. S1rn;c lhc a.11·1011nt is. m1mmerial. m;;rkct value pf the J,mJ has 1i:::1 b~n determ ir:ed. 

Column .P 

TOfal 
Valuc(•K+L+ 

M +N} 

89.70 



Edelweiss Retail Finance Limited Annex A 
Statement of Asset Cover as at March 31. 2024 (Continued .. ) 

Amount in INR crores 
ISIN wise details - IDBI Trusteeship Services Limited 

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

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 

(0.83) Securities (B) - -
- Interest accrued/payable on secured Debt Securities IC) 0.43 1.00 0.43 

Total [A+B] 88.87 1.01 ,,~~·:- ~ 

~ 



A. Statement of utilization of issue proceeds: 
Mode of If 8 is Yes, then 
Fund Raising specify the 

Name of (Public Type purpose of for Rema 
the ISIN issues/ of Date of Amoun Funds Any 

which the rks, 
Issuer Private instru raising t utilized deviation 

funds any were 
placement) ment funds Raised (Yes/No) 

utilized 

1 2 3 4 5 6 7 8 9 10 

EDELW INE Private Non- 18/Marc INR30 INR30 No NA NA 
EISS 528 Placement Conv h/2024 Cr Cr 
RETAIL S08 ertible 
FINAN 076 Debe 
CE nture 
LIMITE 
D 

B. Statement of deviation/ variation in use of Issue proceeds: NA 
Particulars Remarks 
Name of listed entity Edelweiss Retail Finance Limited 
Mode of fund raisin!! Private Placement 
Type of instrument Non-Convertible Debenture 
Date of raising funds 1 sth March-2024 
Amount raised INR 30 Crores 
Report filed for quarter ended 31•1 March,2024 

Is there a deviation/ variation in use of funds raised? NA 

Whether any approval is required to vary the objects of the issue NA 
stated in the prospectus/ offer document? 
If yes, details of the approval so required? NA 
Date of approval NA 

Explanation for the deviation/ variation NA 

Comments of the audit committee after review NA 
Comments of the auditors, if any NA 

Objects for which funds have been raised and where there has been a deviation/ variation, in the 
following table: 

Edelweiss Retail Finance Limited 
Corporate Identity Number: U67120MH1997PLC285490 
Registered Office: Tower 3, Wing' B', Kohinoor City Mall, Kohinoor City, Kirol Ro~d, Kurla (west), Jv1umb,1i - 400070, 
J'vlaharashtr<1; ) +91 22 •1.272 2200 
Corpor,,te Office: Edelweiss House, Off. C.S.T Road, Kalin<l, \.fambai.-100098, M.aharashtrn) +91 22 4009 4..JOO Fax: +91 22 •l019 4925 
\V\Vlv.ed.el\veissretailfin.co1n 

if 



Edelweiss 
Ideas create, values protect 

Original Modified Original Modified Funds Amount of deviation/ Remarks, 
object object, if allocation allocation utilised variation for the if any 

any , if any quarter according to 
applicable object (in 
Rs. crore and 
in °Iii 

NA NA Nil Nil Nil Nil Nil 

Deviati.on could mean: 

a. Deviation in the objects or purposes for which the funds have been raised. 
b. Deviation in the amount of funds actuall utilized as a ainst what was ori inall disclosed. 

Name of Signatory: Phanindranath Kakarla 

Designation: Director 

Edelweiss Retail Finance Limited 
C,Jrporate ldenhty Number: lJ67120MH1997PLC285490 
Registered Office: T<.>wer 3, Wing' B', Kohinoor City Mall, Kohinoor City, Kirol Road, Kurla (west), .Mmnb;ii - 400070, 
.Maharashtr,,; ) +91 22 -1272 2200 
Corpor,,te Office: Edelweiss House, Off. C.S.T Road, Kalin<1, l'vlumbai-400098, Jvlahctrashtra) +9122-10094.,lOO .Fax: +91 22 <.l019 4925 
www.edel,veissretailfin.com 



May 6, 2024 

BSE Limited 
I'.J. Towers, Dnlnl Sh·eet, 
Fort, Mumbai - 400 001 

National Stock Exchange of India Limited 
Exchange Plaza, 
Plot No. C/1, G Block, 
Bandra- Kurla Complex, 
Bandra (E) Mumbai - 400 051 

Re: Email clarification received from Stock Exchange on SEBI Circular No. SEBJ/HO/DDHS/DDHS­
RACPODl/P/CIR/2023/172 dated October 19, 2023, issued w.r.t. Ease of doing business and 
development of corporate bond markets revision in the framework for fund raising by issuance of debt 
securities 

Sub: Disclosure regarding borrowings - FY24 

Madam/Dear Sir, 

With reference to the captioned matter, please find below the disclosures required in the referred email: 

1. Outstanding Qualified Borrowings at the start of the financial year (Rs. In Crores) - Rs. 310.91 

crores* 

2. Outstanding Qualified Borrowings at the end of the financial year (Rs. In Crores) - Rs. 332.78 
crores* 

3. Highest credit rating of the Company relating to the unsupported bank borrowings or plain vanilla 
bonds, which have no structuring/support built in -AA- from BWR. 

4. Incremental borrowing done during the year (qualified borrowing) (Rs. In Crores) - Rs. 40 Crores 
raised in the form of term loan 

5. Borrowings by way of issuance of debt securities during the year (Rs. In Crores) - Rs. 30 crores 

raised by way of NCD 

* Principal outstanding balances 

Kindly take the same on record. 

Thanking you, 

Yours faithfully, 

For Edelweiss Retail Fin 

r 
Hitesh Bhadada 
Chief Financial Officer 

Edelweiss Retail Finance Limited 
Corporate Identity Number: U67120MHJ 997PLC285490 
Registered Office: Tower 3, Wing' B ', Kohinoor City Mall , Kohinoor City, Kiral Road, Kurla (west), Mumbai - 400070, Maharashtra; 0) +91 22 4272 2200 
Email : assistance@eclf.comWeb:www.edelwelssretailfin.com 
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