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ERCSL/ Sec/ 2021 - 41 

June 15, 2021 

BSE Limited       
P J Towers,       
Dalal Street, Fort,      
Mumbai - 400 001.       
 
Dear Sir / Madam, 
 
Sub.:  Submission of Certificate of Debenture Trustee under Regulation 52(5) of                         

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

In continuation to our letter no. ERCSL/Sec/2021-36 dated June 11, 2021 and pursuant to 
Regulation 52(5) of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 
2015, please find enclosed herewith the Certificates from IDBI Trusteeship Services Limited 
and Beacon Trusteeship Limited, the Debenture Trustees of the Company. 

Kindly take the same on record. 

Thanking you, 

 
For Edelweiss Rural & Corporate Services Limited 
 

 
 
 
Rupa Agarwal 
Company Secretary 
 
 

Encl: As above  
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Date: June 15, 2021  

  

Edelweiss Rural & Corporate Services Limited 

2nd Floor, MB Towers, Plot No. 5,  

Road No. 2, Banjara Hills,  

Hyderabad 500 034 

 

Dear Sir/Madam,  

 

Subject: Certificate u/r 52(5) of SEBI (Listing Obligations & Disclosure Requirements)       

Regulations, 2015, for Debentures issued by Edelweiss Rural & Corporate Services Limited, for 

the year ended March 31, 2021. 

 

Dear Sir, 

 

We are acting as Debenture Trustee for the Secured Redeemable Non-Convertible Debentures issued 

by Edelweiss Rural & Corporate Services Limited (“The Company”). 

 

In terms of the provisions of Regulation 52(5) of SEBI (Listing Obligations & Disclosure 

Requirements) Regulations, 2015, („Regulations‟) we certify that we have taken note of the 

disclosures made by the Company in the letter enclosed hereto, under Regulation 52(4) without 

verification.  

 

Thanking you.  

 

Yours faithfully, 

 

 
 
 

Encl. As attached to email 



ERCSL/Sec/2021-38 

IDBI Trusteeship Services Limited 
Asian Building, Ground Floor, 
17, R. Kamani Marg, Ballard Estate 
Mumbai - 400 001 

Sub: Certificate under regulation 52(5) 

Dear Sir, 

Please find enclosed herewith the following: 

June 11, 2021 

i. A copy of the audited Financial Results of the Company for the financial year 
ended March 31, 2021 together with the report of the Auditors' thereon; 

M/ s. S. R. Batliboi & Co. LLP, the Auditors of the Company have issued an 
unmodified opinion on the financial Results; 

ii. Information as required pursuant to Regulation 52(4) of the Listing Regulations; 

Request you to issue a Certificate under Regulation 52(5) of SEBI (Listing Obligations and 
Disclosures Requirements) Regulations,2015. 

Yours faithfully, 

For Edelweiss Rural & Corporate Services Limited 

Ru PA Digitally signed by 
RUPA AGARWAL 

AGARWAL Date: 2021.(16.11 
19:42:11 +<15'30' 

Rupa Agarwal 
Company Secretary 

Edelweiss Rural & Corporate Services Limited (Formerly known as Edelweiss Commodities Services Limited) 
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Registered. Office: 2"d Floor, MB Towers, Plot No.5, Road No.2, Banjara Hills, Hyderabad 500 034 Tel No.: +91 40 40316900 
Corporate Office: Edelweiss House, Off. C.S.T. Road, Kalina, Mumbai 400 098 Tel No.: +91 22 4009 4400 www.edelweissfin.com 



S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

12th Floor, The Ruby 
29 Senapati Bapat Mlrg 
Dada r (.VIest) 
M.Jmbai- 400028 India 

Tel: +91 22 6819 8000 

Independent Auditor's Report On the Financial Results of the Company Pursuant to the Regulation 
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015. as amended 

To 
The Board of Directors of 
E del\1\/eiss Rural & Corporate Services Limited 

Report on the audit of the Financial Results 

Opinion 

We have audited the accompanying statement of financial results of E del\1\/eiss Rural & Corporate 
Services Limited (the "Company") , for the year ended March 31, 2021 ("Statement''), attached 
herewth, being submitted by the Company pursuant to the requirements of Regulation 52 of the 
SE Bl (Listing 0 bligations and Disclosure Requirements) Regulations, 201 5, as amended (the "Listing 
Regulations"). 

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

i. is presented in accordance with the requirements of the Listing Regulations in this regard; and 

ii. gives a true and fair view in conformity with the applicable accounting standards and other 
accounting principles generally accepted in India, of the net loss and other comprehensive 
income and other financial information of the Company for the year ended March 31, 2021. 

Basis for Opinion 

We conducted our audit in accordance wth the Standards on Auditing (SA s) specified under 
section 1 43 (1 0) of the Companies A ct. 201 3, as amended ("the Act''). 0 ur responsibilities under 
those Standards are further described in the " Auditor's Responsibiliti es for the Audit of the Financial 
Results" section of our report We are independent of the Company in accordance wth the Code of 
Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the 
Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance 
wth these requirements and the Code ofE thics. We believe that the audit evidence obtained by us is 
sufficient and appropriate to provide a basis for our opinion. 

Emphasis of 1\/Btter 

We draw attention to Note 6 of the accompanying Statement which describes the management's 
evaluation of impact of uncertainties related to COV ID -19 and its consequential effects on the carrying 
value of its loans and investments as at March 31, 2021 and the operations of the Company. Our 
opinion is not modified in respect of this matter. 

1\/Bnagement's Responsibilities for the Financial Results 

The Statement has been prepared on the basis of the annual financial statements. The Board of 
Directors of the Company are responsible for the preparation and presentation of the Statement that 
gives a true and fair view of the net profit and other comprehensive income of the Company and 
other financial information in accordance wth the applicable accounting standards prescribed under 
Section 1 3 3 of the Act read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance wth 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 
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S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent and the design, implementation and 
maintenance of adequate internal financial controls, that 'JI.ere operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation 
of the Statement that give a true and fair view and are free from material misstatement wtlether due 
to fraud or error. 

In preparing the Statement 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 ofD irectors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Financial Results 

0 ur objectives are to obtain reasonable assurance about whether the Statement as a wtlole is free 
from material misstatement whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that 
an audit conducted in accordance vvith SA s vvill always detect a material misstatement 11\klen 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 the Statement 

As part of an audit in accordance vvith SA s, vve exercise professional judgment and maintain 
professional skepticism throughout the audit We also: 

• Identify and assess the risks of material misstatement of the Statement Vlklether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

• 0 btain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 1 43 (3) (i) of the Act vve 
are also responsible for expressing our opinion on Vlklether the company has adequate internal 
financial controls vvith 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 made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, 11\klether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability to 
continue as a going concern. If vve conclude that a material uncertainty exists, vve are required 
to draw attention in our auditor's report to the related disclosures in the financial results or, if 
such disclosures are inadequate, to modify our opinion. 0 ur conclusions are based on the audit 
evidence obtained up to the date of our auditor's report Ho'JI.ever, future events or conditions 
may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement including the 
disclosures, and wtlether the Statement represents the underlying transactions and events in a 
manner that achieves fair presentation. 



S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

We communicate wth those charged wth governance regarding. among other matters, the planned 
scope and timing of the audit and significant audit findings, induding any significant deficiencies in 
internal control that VIS identify during our audit 

We also provide those charged wth governance wth a statement that VIS have complied wth relevant 
ethical requirements regarding independence, and to communicate wth them all relationships and 
other matters that may reasonably be thought to bear on our independence, and Vlklere applicable, 
related safeguards. 

Further, VIS report that the figures for the half year ended March 31, 2021 represent the derived 
figures betVISen the audited figures in respect of the financial year ended March 31, 2021 and the 
published unaudited figures for the half year ended September 30, 2020, Vlklich V~Sre subjected to a 
limited review by us, as required under the Listing Regulations. 

For S.R. Batliboi & Co. LLP 
Chartered A ccountants 
ICAI Firm Registration Number: 301 003EIE 300005 

SHRAWAN 
BHAGWATI 

JALAN 

Dtglhlly olgnod l7f SHRAWAN 
BHAGWAll JAI.AN 
DN: c:naSI-IRA.WMI BH.AGYVA11 
JAL.AN, o=IN, o=Pei8CI"'II, 
em.iF.hr.wanJ•IIOrb.in 
DID: 2D21.1l8.10 21:07:06 +05'30' 

per Shraven Jalan 
Partner 
Membership Number: 1 021 02 
UDIN: 211021 02AAAAKU5391 
Place of Signature: Mumbai 
Date: J une1 0, 2021 



Financial Results for the half year and year ended March 31, 2021 

(Rs in Crores) 

Half Year Ended Year Ended 

March March March March 
Particulars 31, 2021 31,2020 31,2021 31, 2020 

(Audited) (Audited) 

(Refer note 2) (Refer note 2) (Audited) (Audited) 

1 Revenue from operations 

(a) Fee income 38.32 89.04 120.58 175.95 

(b) Income from treasury (36.28) (180.35) (47.28) (196.10) 

(c) Interest income 211.79 326.13 386.66 590.47 

(d) Sale of commodities 105.19 410.07 171.71 899.85 

(e) Other operating revenue 32.72 83.17 78.04 142.37 

Total Revenue from operations 351.74 728.06 709.71 1,612.54 

2 Other income 2.46 (1.12) 9.14 1.00 

3 Total Revenue (1+2) 354.20 726.94 718.85 1,613.54 

4 Expenses 

(a) Purchases of commodities 101.37 214.91 129.26 764.33 

(b) Changes in stack-in-trade of commodities 3.70 186.37 43.61 125.52 

(c) Employee benefits expense 67.46 53.63 113.68 118.15 

(d) Finance casts 244.97 256.32 473.49 525.60 

(e) Impairment on financial instruments 698.84 249.73 701.93 286.83 

(f) Depreciation and amortisation expense 19.56 19.34 42.04 37.90 

(g) Other expenses 60.37 82.75 104.80 155.85 

Total expenses 1,196.27 1,063.05 1,608.81 2,014.18 

5 (Loss)/Profit before tax (3- 4) (842.07) (336.11) (889.96) (400.64) 

6 Tax expense 43.07 (118.37) 27.57 (143.40) 

7 Net Profit/(Loss) after tax (5-6) (885.14) (217.74) (917.53) (257.24) 

8 Other Comprehensive income 1.37 100.58 1.14 100.38 

9 Total Comprehensive income (7+8} (883.77) (117.16} (916.39} (156.86} 

10 Earnings Per Share (EPS) in Rupees (Face Value of Rs.10/- Per Share) 

-Basic (Not annualised) (222.53) (54.75) (230.67) (64.68) 

-Diluted (Not annualised} (220.27) (54.75) (228.33) (64.68) 
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Statement of Assets and Liabilities as at March 31, 2021 

Balance Sheet 

(Currency: Rupees in Crores) 

I. ASSETS 

{1) Non-current assets 
(a) Property, Plant and Equipment 
(b) Capital work in progress 
(c) Investment property 
(d) Other Intangible assets 
(e) Intangible assets under development 
(f) Financial Assets 

(i) Investments 
(ii) Loans 
(iii) Other financial assets 

(g) Deferred tax assets (net) 
(h) Income tax assets (net) 
(i) Other non-current assets 

{2) Current assets 
(a) Inventories 
(b) Financial Assets 

(i) Stock-in-trade 
(ii) Investments 
(iii) Trade & Other receivables 
(iv) Cash and cash equivalents 
(v) Bank balances other than cash and cash equivalents 
(vi) Loans 
(vii) Other financial assets 

(c) Current tax assets (net) 
(d) Other current assets 

EQUITY AND LIABILITIES 
I. Equity 

(a) Equity share capital 
(b) Instruments entirely equity in nature 
(c) Other equity 

II. LIABILITIES 
{1) Non-current liabilities 

(a) Financial liabilities 
(i) Borrowings 
(ii) Other financial liabilities 

(b) Provisions 

{2) Current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Trade payables 
(iii) Other financial liabilities 

(b) Other current liabilities 
(c) Provisions 

TOTAL EQUITY AND LIABILITIES 

Note 

As at 
31 March 2021 

{Audited) 

238.83 

201.24 
1.32 
0.21 

1,307.28 
1,027.99 

0.17 
101.70 
83.28 

1.93 
2 963.95 

169.39 
0.68 

21.68 
32.36 
11.49 

1,129.41 
33.52 
74.45 
36.99 

1,509.97 

4 473 .92 

39.78 
950.00 

-535.98 
453.80 

1,478.14 
82.57 

0.39 
1 561.10 

2,370.90 
44.71 
38.42 
4.08 
0.91 

2 459.02 

4,473.92 

As at 
31 March 2020 

(Audited) 

280.18 
10.54 

211.11 
9.50 

1,312.42 
1,273.83 

0.22 
132.31 

98.37 
2.70 

3 331.18 

43.61 

81.36 
0.44 

78.69 
416.72 

11.71 
956.79 

40.18 
66.92 
41.35 

1,737.77 

5 068.95 

39.78 

380.39 
420.17 

3,290.38 
105.63 

1.08 
3 397.09 

1,167.95 
44.92 

7.19 
26.95 
4.68 

1 251.69 

5,068.95 

1.Previous period's I year's figures have been regrouped/reclassified wherever necessary to correspond with the current year's 

classification/ disclosure. 

Date :June 10, 2021 
Place : Mumbai 

On behalf of the Board of Directors 

Santosh Bhanwarlal ~:~~:;!f=~::hntosh 
Dadheech Date: 2011.06.1010:26:55 

+05'30' 

Santosh Dadheech 
Executive Director 
DIN :00196204 



Annexure 'A' 

Information as required pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosures 

Requirements) Regulations, 2015: 

With reference to the above, we submit herewith the information for the year ended March 31, 2021 

as mentioned below: 

(a} Details of Credit Ratings: ( Rs in Crores) 

Instrument category CRISIL ICRA CARE Brickworks 

i) long Term Instruments 
Rating AA-/Negative A+/Negative A+/Stable AA-/Stable 

Amount in Rs Crores 10,592 2,818 1,137.50 550 
ii} Short Term Instruments 

Rating Al+ - Al+ Al+ 

Amount in Rs Crores 15,500 - 4,000 500 

iii) Market linked debentures 

a. Short Term 

Rating - - - -
Amount in Rs Cron~s - - - -

a) There has been following changes in the Credit Rating during the year FY 2020-21: 

i) ICRA Ratings revised the ratings on Long Term Debt from AA- to A+ on 5th May'2020 while keeping the 

outlook unchanged at Negative and the Short-term ratings from ICRA Al+ to ICRA Al. 

iii CARE Ratings revised the outlool< on Long Term Debt ratings from Stable to Negative on 7th May' 2020 
and Revise the Long term Debt ratings from CARE AA- to CARE A+ and revised the outlook from Negative to 
stable on 8th October' 2020. 

ii) CRISIL Ratings revised the outlook on long term Debt ratings from Stable to Negative on 25th May 2020. 

iv) Brickwork Ratings revises the ratings on Long Term Debt from AA to AA- on lOth November 2020 and 
revise the outlook Stable from Negative. 

b) There have been following changes in Credit Rating post March 31, 2021 till date: NIL 



Half Year Ended Year ended 
- Particulars March 31, March March March 

2021 31,2020 31,2021 31,2020 
(Audited) (Audited) (Audited) (Audited) 

A Asset cover available (Refer Note 1.43 1.09 1.43 1.09 
below} 

B Net worth* (Rs. in Crores) 453.80 420.17 453.80 420.17 
c Debt equity ratio lnd AS$ 8.48 10.61 8.48 10.61 
D Debt Service Coverage Ratio (DSCR) (0.96) (0.11} (0.45) 0.13 

*** 
E Interest Service Coverage Ratio (2.44) (0.31) (0.88) 0.24 

(ISCR) """* 
F Capital redemption reserve 3.00 3.00 3.00 3.00 

G Debenture Redemption Reserve 235.62 235.62 235.62 235.62 
H Earnings per share· Basic (222.53) (54.75) (230.67) (64.68) 
I Net (loss)/profit after tax (885.14) (217.74) (917.53) (257.24) 

Asset Cover Available: All Secured NCDs issued by the Company are fully secured by way of mortgage 
of identified immovable property as stated in the respective debenture trust deed(s) and/or by way of 
charge/ hypothecation of book debts/loan receivables or both, on first pari-passu basis, to the extent 
stated in the respective information memorandum. 
* Net worth= "Share capital+ Reserves and Surplus" 

$ Debt-equity Ratio= Total debt (Long term+ Short term+ Accrued interest) I (Equity Capital+ 
Reserves) 
$ Under IGAAP (5.53 FY 20-21), (6.51 FY 19-20) 
**"'DSCR =Profit before interest and tax I (Interest expense+ Principal repayment in next six 
months) 
**** ISCR = Profit before interest and tax /Interest expense 
The Company has adopted Indian Accounting Standards ('lnd AS'} notified under Section 133 of the 

Companies Act 2013 ('the Act') read with the Companies (Indian Accounting Standards) Rules, 2015 as 

amended, from 1 April 2018 and the effective date of such transition is 1 April 2017. Such transition has 

been carried out from the erstwhile Accounting Standards notified under the Act. Accordingly, the impact 

of transition has been recorded in the opening reserves as at 1 April 2017 and the corresponding figures, 

presented in these results, have been restated/ reclassified. 

Annexure 'A' 

Information as required pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosures 

Requirements) Regulations, 2015 (continued): 

Half Year Ended Year Ended 
Particulars 

March 31, March March 31, Mar<h 
2021 31,2020 2021 31,2020 

(J) Redeemable preferences 2,20,45,000 22,545,000 2,20,45,000 22,545,000 
shares 
(no. of sh<trE,!s) 
Redeem<~ble preferE,!n(e~ 204.79 229.73 204.79 229.73 
shares 
(v~lue in Crores) 

G 'l' 



I) Details of previous due date, next due date for the payment of interest and repayment of principal of non 

convertible debt securities: 

Debenture Series Previous due date for Whether Next due date for payment Interest/ 

payment of interest I paid or not 
of interest /principal Principal/ 

Principal Redemptio 

(from Aprill, 2021 to n 

(from October 1, 2020 to September 30,2021) Amount 

March 31, 2021) (from April 

1, 2021 to 

Sept 30, 
2021) 
(Rs .In 

Crores) 

For Interest For Principal For For 

Interest Principal 
30-June -17 NA NA NA 30-June-21 NA 52.20 
25-0ctober-17 NA NA NA NA NA NA 
22· December-17 22-Deceml>er-20 NA Yes NA NA NA 

27-J;mu~ry-20 30-J;.~nv.:lry-21 NA Y~s NA NA NA 
19-March-20 26-March -21 NA Yes NA NA NA 

12· Febru~ry ·18 12-Februory-21 12-Fel>ruory-21 Yes NA NA NA 

22· February-18 22-February-21 NA Yes 22-April-ll 22-April-21 30.45 
30-July-18 NA NA NA 15-July-21 15-July-21 173.93 
8-May-18 NA NA NA 15-April-21 15-April-21 171.85 
2-August-18 NA NA Yes 6-August-21 6-August-21 302.5& 
22· November-18 28-0ctober-20 NA Yes 28-April-21 NA 4.03 
22-November-18 28-November-20 NA Yes 28-May-21 NA 3.90 
22-November-18 28-December-20 NA Yes 28-June-21 NA 4.03 
22-November-18 28-January-21 NA Yes 28-July-21 NA 3.90 
22-November-18 28-February-21 NA Yes 28-August-21 NA 4.03 

22-November-18 28-March-21 NA Ves 28-September-21 NA 4.03 

19· De~ember-18 28-0ctober-20 NA Y~s 28-April-21 NA 6.83 

1!1-0ecember-18 28-November-20 NA Yes 28-May-21 NA 6.61 

19· De~ember-18 28-December-20 NA Yes 28-June-21 NA 6.83 

19· De~ember-18 28-J~n<.O;>ry-21 NA Y~s 28-July-21 NA 6.61 

19· December-18 28-February-21 NA Yes 28-August-21 NA 6.83 

19-December-18 28-March-21 NA Yes 28-September-21 NA 6.83 



BEACON TRUSTEESHIP LTD. 
Corp. & Regd. Office : 4C & D , Siddhivinayak Chambers, Gandhi Nagar, Opp MIG Cricket Club, 

Bandra East (E), Mumbai | CIN: U74999MH2015PLC271288 
Phone : 022-26558759 | Email : contact @beacontrustee.co.in | Website : www.beacontrustee.co.in 

15294/BTL/OPR/21-22 
Date: June 14, 2021 
 
Edelweiss Rural & Corporate Services Limited 
2nd Floor, M.B.Towers,  
Plot No. 5, Banjara Hills,  
Hyderabad 500034. 
 
Dear Sir/Ma’am,   
 

Certificate for receipt and noting of information. 
[Pursuant to Regulation 52(5) of the Securities and Exchange Board of India (Listing Obligations  

and Disclosure Requirements) Regulations, 2015] 
 
 
Pursuant to Regulation 52(4) read with Regulation 52(5) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“Regulations”), the Company while submitting its half 
yearly/annual financial results to the Stock Exchanges, is required to submit a letter to the Debenture 
Trustee (“Beacon Trusteeship Limited”) that the Debenture Trustee has noted the contents furnished 
by the Company in terms of Regulation 52(4). 
 
In pursuance thereof, we hereby confirm that we have received the said information vide your email 
dated 11th June, 2021 along with relevant/necessary supporting and we have noted the contents in 
respect of the Debt Securities issued by the Company. 
 
Further, please note that we have not independently verified the contents submitted by the Company 
vide your above letter and the aforesaid noting is subject to the following: 
 

1. The Debenture Trustee is relying on the information/status as submitted by the Company for 
the purpose of submission to the Stock Exchange without reconfirming. 

2. Any commitment pertaining to the interest/principal payable on the future due dates are sole 
commitment on the Company’s part and the Debenture Trustee is not liable in any manner if 
the Company fails to fulfil/does not fulfil its commitment. 

 
This Certificate is being issued pursuant to the requirements of Regulation 52(5) of the aforesaid 
Regulations, for onward submission to Stock Exchange by the Company. 
 
This is for your information and records. 
   
Yours faithfully, 
 
 
 
  

For  Beacon Trusteeship Limited  
 
 
 
 
Authorised Signatory 



ERCSL/Sec/2021 - 39 

Beacon Trusteeship Limited 
4C & D, Siddhivinayak Chambers, 
Gandhi Nagar, Opp. MIG Cricket Oub, 
Bandra (East), Mumbai 400 051 

Sub: Certificate under regulation 52(5) 

Dear Sir /Madam, 

Please find enclosed herewith the following: 

June 11, 2021 

i. A copy of the audited Financial Results of the Company for the financial year 
ended March 31, 2021 together with the report of the Auditors' thereon; 

M/ s. S. R. Batliboi & Co. LLP, the Auditors of the Company have issued an 
unmodified opinion on the financial Results; 

ii. Information as required pursuant to Regulation 52(4) of the Listing Regulationsj 

Request you to issue a Certificate under Regulation 52(5) of SEBI (Listing Obligations 
and Disclosures Requirements) Regulations, 2015. 

Yours faithfully, 

For Edelweiss Rural & Corporate Services Limited 
RUPA Digitallysigned 

byRUPA 
AGARWA AGARWAL 

L 
Date: 2021 .06.11 
20:03:11 +05'30' 

Rupa Agarwal 
Company Secretary 

Edelweiss Rural & Corporate Services Limited (Formerly known as Edelweiss Commodities Services Limited) 
Corporate Identity Number: U45201 TG2006PLC078157 
Registered. Office: 2"d Floor, MB Towers, Plot No.5, Road No.2, Banjara Hills, Hyderabad 500 034 Tel No.: +91 40 40316900 
Corporate Office: Edelweiss House, Off. C.S.T. Road, Kalina, Mumbai 400 098 Tel No.: +91 22 4009 4400 www.edelweissfin.com 



S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

12th Floor, The Ruby 
29 Senapati Bapat Mlrg 
Dada r (.VIest) 
M.Jmbai- 400028 India 

Tel: +91 22 6819 8000 

Independent Auditor's Report On the Financial Results of the Company Pursuant to the Regulation 
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015. as amended 

To 
The Board of Directors of 
E del\1\/eiss Rural & Corporate Services Limited 

Report on the audit of the Financial Results 

Opinion 

We have audited the accompanying statement of financial results of E del\1\/eiss Rural & Corporate 
Services Limited (the "Company") , for the year ended March 31, 2021 ("Statement''), attached 
herewth, being submitted by the Company pursuant to the requirements of Regulation 52 of the 
SE Bl (Listing 0 bligations and Disclosure Requirements) Regulations, 201 5, as amended (the "Listing 
Regulations"). 

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

i. is presented in accordance with the requirements of the Listing Regulations in this regard; and 

ii. gives a true and fair view in conformity with the applicable accounting standards and other 
accounting principles generally accepted in India, of the net loss and other comprehensive 
income and other financial information of the Company for the year ended March 31, 2021. 

Basis for Opinion 

We conducted our audit in accordance wth the Standards on Auditing (SA s) specified under 
section 1 43 (1 0) of the Companies A ct. 201 3, as amended ("the Act''). 0 ur responsibilities under 
those Standards are further described in the " Auditor's Responsibiliti es for the Audit of the Financial 
Results" section of our report We are independent of the Company in accordance wth the Code of 
Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the 
Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance 
wth these requirements and the Code ofE thics. We believe that the audit evidence obtained by us is 
sufficient and appropriate to provide a basis for our opinion. 

Emphasis of 1\/Btter 

We draw attention to Note 6 of the accompanying Statement which describes the management's 
evaluation of impact of uncertainties related to COV ID -19 and its consequential effects on the carrying 
value of its loans and investments as at March 31, 2021 and the operations of the Company. Our 
opinion is not modified in respect of this matter. 

1\/Bnagement's Responsibilities for the Financial Results 

The Statement has been prepared on the basis of the annual financial statements. The Board of 
Directors of the Company are responsible for the preparation and presentation of the Statement that 
gives a true and fair view of the net profit and other comprehensive income of the Company and 
other financial information in accordance wth the applicable accounting standards prescribed under 
Section 1 3 3 of the Act read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance wth 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 
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frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent and the design, implementation and 
maintenance of adequate internal financial controls, that 'JI.ere operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation 
of the Statement that give a true and fair view and are free from material misstatement wtlether due 
to fraud or error. 

In preparing the Statement 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 ofD irectors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Financial Results 

0 ur objectives are to obtain reasonable assurance about whether the Statement as a wtlole is free 
from material misstatement whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that 
an audit conducted in accordance vvith SA s vvill always detect a material misstatement 11\klen 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 the Statement 

As part of an audit in accordance vvith SA s, vve exercise professional judgment and maintain 
professional skepticism throughout the audit We also: 

• Identify and assess the risks of material misstatement of the Statement Vlklether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

• 0 btain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 1 43 (3) (i) of the Act vve 
are also responsible for expressing our opinion on Vlklether the company has adequate internal 
financial controls vvith 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 made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, 11\klether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability to 
continue as a going concern. If vve conclude that a material uncertainty exists, vve are required 
to draw attention in our auditor's report to the related disclosures in the financial results or, if 
such disclosures are inadequate, to modify our opinion. 0 ur conclusions are based on the audit 
evidence obtained up to the date of our auditor's report Ho'JI.ever, future events or conditions 
may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement including the 
disclosures, and wtlether the Statement represents the underlying transactions and events in a 
manner that achieves fair presentation. 



S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

We communicate wth those charged wth governance regarding. among other matters, the planned 
scope and timing of the audit and significant audit findings, induding any significant deficiencies in 
internal control that VIS identify during our audit 

We also provide those charged wth governance wth a statement that VIS have complied wth relevant 
ethical requirements regarding independence, and to communicate wth them all relationships and 
other matters that may reasonably be thought to bear on our independence, and Vlklere applicable, 
related safeguards. 

Further, VIS report that the figures for the half year ended March 31, 2021 represent the derived 
figures betVISen the audited figures in respect of the financial year ended March 31, 2021 and the 
published unaudited figures for the half year ended September 30, 2020, Vlklich V~Sre subjected to a 
limited review by us, as required under the Listing Regulations. 

For S.R. Batliboi & Co. LLP 
Chartered A ccountants 
ICAI Firm Registration Number: 301 003EIE 300005 

SHRAWAN 
BHAGWATI 

JALAN 

Dtglhlly olgnod l7f SHRAWAN 
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Financial Results for the half year and year ended March 31, 2021 

(Rs in Crores) 

Half Year Ended Year Ended 

March March March March 
Particulars 31, 2021 31,2020 31,2021 31, 2020 

(Audited) (Audited) 

(Refer note 2) (Refer note 2) (Audited) (Audited) 

1 Revenue from operations 

(a) Fee income 38.32 89.04 120.58 175.95 

(b) Income from treasury (36.28) (180.35) (47.28) (196.10) 

(c) Interest income 211.79 326.13 386.66 590.47 

(d) Sale of commodities 105.19 410.07 171.71 899.85 

(e) Other operating revenue 32.72 83.17 78.04 142.37 

Total Revenue from operations 351.74 728.06 709.71 1,612.54 

2 Other income 2.46 (1.12) 9.14 1.00 

3 Total Revenue (1+2) 354.20 726.94 718.85 1,613.54 

4 Expenses 

(a) Purchases of commodities 101.37 214.91 129.26 764.33 

(b) Changes in stack-in-trade of commodities 3.70 186.37 43.61 125.52 

(c) Employee benefits expense 67.46 53.63 113.68 118.15 

(d) Finance casts 244.97 256.32 473.49 525.60 

(e) Impairment on financial instruments 698.84 249.73 701.93 286.83 

(f) Depreciation and amortisation expense 19.56 19.34 42.04 37.90 

(g) Other expenses 60.37 82.75 104.80 155.85 

Total expenses 1,196.27 1,063.05 1,608.81 2,014.18 

5 (Loss)/Profit before tax (3- 4) (842.07) (336.11) (889.96) (400.64) 

6 Tax expense 43.07 (118.37) 27.57 (143.40) 

7 Net Profit/(Loss) after tax (5-6) (885.14) (217.74) (917.53) (257.24) 

8 Other Comprehensive income 1.37 100.58 1.14 100.38 

9 Total Comprehensive income (7+8} (883.77) (117.16} (916.39} (156.86} 

10 Earnings Per Share (EPS) in Rupees (Face Value of Rs.10/- Per Share) 

-Basic (Not annualised) (222.53) (54.75) (230.67) (64.68) 

-Diluted (Not annualised} (220.27) (54.75) (228.33) (64.68) 
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Statement of Assets and Liabilities as at March 31, 2021 

Balance Sheet 

(Currency: Rupees in Crores) 

I. ASSETS 

{1) Non-current assets 
(a) Property, Plant and Equipment 
(b) Capital work in progress 
(c) Investment property 
(d) Other Intangible assets 
(e) Intangible assets under development 
(f) Financial Assets 

(i) Investments 
(ii) Loans 
(iii) Other financial assets 

(g) Deferred tax assets (net) 
(h) Income tax assets (net) 
(i) Other non-current assets 

{2) Current assets 
(a) Inventories 
(b) Financial Assets 

(i) Stock-in-trade 
(ii) Investments 
(iii) Trade & Other receivables 
(iv) Cash and cash equivalents 
(v) Bank balances other than cash and cash equivalents 
(vi) Loans 
(vii) Other financial assets 

(c) Current tax assets (net) 
(d) Other current assets 

EQUITY AND LIABILITIES 
I. Equity 

(a) Equity share capital 
(b) Instruments entirely equity in nature 
(c) Other equity 

II. LIABILITIES 
{1) Non-current liabilities 

(a) Financial liabilities 
(i) Borrowings 
(ii) Other financial liabilities 

(b) Provisions 

{2) Current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Trade payables 
(iii) Other financial liabilities 

(b) Other current liabilities 
(c) Provisions 

TOTAL EQUITY AND LIABILITIES 

Note 

As at 
31 March 2021 

{Audited) 

238.83 

201.24 
1.32 
0.21 

1,307.28 
1,027.99 

0.17 
101.70 
83.28 

1.93 
2 963.95 

169.39 
0.68 

21.68 
32.36 
11.49 

1,129.41 
33.52 
74.45 
36.99 

1,509.97 

4 473 .92 

39.78 
950.00 

-535.98 
453.80 

1,478.14 
82.57 

0.39 
1 561.10 

2,370.90 
44.71 
38.42 
4.08 
0.91 

2 459.02 

4,473.92 

As at 
31 March 2020 

(Audited) 

280.18 
10.54 

211.11 
9.50 

1,312.42 
1,273.83 

0.22 
132.31 

98.37 
2.70 

3 331.18 

43.61 

81.36 
0.44 

78.69 
416.72 

11.71 
956.79 

40.18 
66.92 
41.35 

1,737.77 

5 068.95 

39.78 

380.39 
420.17 

3,290.38 
105.63 

1.08 
3 397.09 

1,167.95 
44.92 

7.19 
26.95 
4.68 

1 251.69 

5,068.95 

1.Previous period's I year's figures have been regrouped/reclassified wherever necessary to correspond with the current year's 

classification/ disclosure. 

Date :June 10, 2021 
Place : Mumbai 

On behalf of the Board of Directors 

Santosh Bhanwarlal ~:~~:;!f=~::hntosh 
Dadheech Date: 2011.06.1010:26:55 

+05'30' 

Santosh Dadheech 
Executive Director 
DIN :00196204 



Annexure 'A' 

Information as required pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosures 

Requirements) Regulations, 2015: 

With reference to the above, we submit herewith the information for the year ended March 31, 2021 

as mentioned below: 

(a} Details of Credit Ratings: ( Rs in Crores) 

Instrument category CRISIL ICRA CARE Brickworks 

i) long Term Instruments 
Rating AA-/Negative A+/Negative A+/Stable AA-/Stable 

Amount in Rs Crores 10,592 2,818 1,137.50 550 
ii} Short Term Instruments 

Rating Al+ - Al+ Al+ 

Amount in Rs Crores 15,500 - 4,000 500 

iii) Market linked debentures 

a. Short Term 

Rating - - - -
Amount in Rs Cron~s - - - -

a) There has been following changes in the Credit Rating during the year FY 2020-21: 

i) ICRA Ratings revised the ratings on Long Term Debt from AA- to A+ on 5th May'2020 while keeping the 

outlook unchanged at Negative and the Short-term ratings from ICRA Al+ to ICRA Al. 

iii CARE Ratings revised the outlool< on Long Term Debt ratings from Stable to Negative on 7th May' 2020 
and Revise the Long term Debt ratings from CARE AA- to CARE A+ and revised the outlook from Negative to 
stable on 8th October' 2020. 

ii) CRISIL Ratings revised the outlook on long term Debt ratings from Stable to Negative on 25th May 2020. 

iv) Brickwork Ratings revises the ratings on Long Term Debt from AA to AA- on lOth November 2020 and 
revise the outlook Stable from Negative. 

b) There have been following changes in Credit Rating post March 31, 2021 till date: NIL 



Half Year Ended Year ended 
- Particulars March 31, March March March 

2021 31,2020 31,2021 31,2020 
(Audited) (Audited) (Audited) (Audited) 

A Asset cover available (Refer Note 1.43 1.09 1.43 1.09 
below} 

B Net worth* (Rs. in Crores) 453.80 420.17 453.80 420.17 
c Debt equity ratio lnd AS$ 8.48 10.61 8.48 10.61 
D Debt Service Coverage Ratio (DSCR) (0.96) (0.11} (0.45) 0.13 

*** 
E Interest Service Coverage Ratio (2.44) (0.31) (0.88) 0.24 

(ISCR) """* 
F Capital redemption reserve 3.00 3.00 3.00 3.00 

G Debenture Redemption Reserve 235.62 235.62 235.62 235.62 
H Earnings per share· Basic (222.53) (54.75) (230.67) (64.68) 
I Net (loss)/profit after tax (885.14) (217.74) (917.53) (257.24) 

Asset Cover Available: All Secured NCDs issued by the Company are fully secured by way of mortgage 
of identified immovable property as stated in the respective debenture trust deed(s) and/or by way of 
charge/ hypothecation of book debts/loan receivables or both, on first pari-passu basis, to the extent 
stated in the respective information memorandum. 
* Net worth= "Share capital+ Reserves and Surplus" 

$ Debt-equity Ratio= Total debt (Long term+ Short term+ Accrued interest) I (Equity Capital+ 
Reserves) 
$ Under IGAAP (5.53 FY 20-21), (6.51 FY 19-20) 
**"'DSCR =Profit before interest and tax I (Interest expense+ Principal repayment in next six 
months) 
**** ISCR = Profit before interest and tax /Interest expense 
The Company has adopted Indian Accounting Standards ('lnd AS'} notified under Section 133 of the 

Companies Act 2013 ('the Act') read with the Companies (Indian Accounting Standards) Rules, 2015 as 

amended, from 1 April 2018 and the effective date of such transition is 1 April 2017. Such transition has 

been carried out from the erstwhile Accounting Standards notified under the Act. Accordingly, the impact 

of transition has been recorded in the opening reserves as at 1 April 2017 and the corresponding figures, 

presented in these results, have been restated/ reclassified. 

Annexure 'A' 

Information as required pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosures 

Requirements) Regulations, 2015 (continued): 

Half Year Ended Year Ended 
Particulars 

March 31, March March 31, Mar<h 
2021 31,2020 2021 31,2020 

(J) Redeemable preferences 2,20,45,000 22,545,000 2,20,45,000 22,545,000 
shares 
(no. of sh<trE,!s) 
Redeem<~ble preferE,!n(e~ 204.79 229.73 204.79 229.73 
shares 
(v~lue in Crores) 

G 'l' 



I) Details of previous due date, next due date for the payment of interest and repayment of principal of non 

convertible debt securities: 

Debenture Series Previous due date for Whether Next due date for payment Interest/ 

payment of interest I paid or not 
of interest /principal Principal/ 

Principal Redemptio 

(from Aprill, 2021 to n 

(from October 1, 2020 to September 30,2021) Amount 

March 31, 2021) (from April 

1, 2021 to 

Sept 30, 
2021) 
(Rs .In 

Crores) 

For Interest For Principal For For 

Interest Principal 
30-June -17 NA NA NA 30-June-21 NA 52.20 
25-0ctober-17 NA NA NA NA NA NA 
22· December-17 22-Deceml>er-20 NA Yes NA NA NA 

27-J;mu~ry-20 30-J;.~nv.:lry-21 NA Y~s NA NA NA 
19-March-20 26-March -21 NA Yes NA NA NA 

12· Febru~ry ·18 12-Februory-21 12-Fel>ruory-21 Yes NA NA NA 

22· February-18 22-February-21 NA Yes 22-April-ll 22-April-21 30.45 
30-July-18 NA NA NA 15-July-21 15-July-21 173.93 
8-May-18 NA NA NA 15-April-21 15-April-21 171.85 
2-August-18 NA NA Yes 6-August-21 6-August-21 302.5& 
22· November-18 28-0ctober-20 NA Yes 28-April-21 NA 4.03 
22-November-18 28-November-20 NA Yes 28-May-21 NA 3.90 
22-November-18 28-December-20 NA Yes 28-June-21 NA 4.03 
22-November-18 28-January-21 NA Yes 28-July-21 NA 3.90 
22-November-18 28-February-21 NA Yes 28-August-21 NA 4.03 

22-November-18 28-March-21 NA Ves 28-September-21 NA 4.03 

19· De~ember-18 28-0ctober-20 NA Y~s 28-April-21 NA 6.83 

1!1-0ecember-18 28-November-20 NA Yes 28-May-21 NA 6.61 

19· De~ember-18 28-December-20 NA Yes 28-June-21 NA 6.83 

19· De~ember-18 28-J~n<.O;>ry-21 NA Y~s 28-July-21 NA 6.61 

19· December-18 28-February-21 NA Yes 28-August-21 NA 6.83 

19-December-18 28-March-21 NA Yes 28-September-21 NA 6.83 


		2021-06-15T23:18:23+0530
	RUPA AGARWAL




