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Standalone Financial Results of the Edelweiss Rural & Corporate Services 
Limited Pursuant to Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors of
Edelweiss Rural & Corporate Services Limited

Report on the Audit of the Standalone Financial Results

Opinion

We have audited the accompanying Statement of Standalone Financial Results of Edelweiss Rural & Corporate 
Services Limited quarter ended March 31, 2024 and the year to date results for the 
period from April 01, 2023 to March 31, 2024, together with notes thereon
herewith, being submitted by the Company pursuant to the requirement of regulation 52 of the SEBI (Listing 

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

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

ii. give a true and fair view in conformity with the recognition and measurement principles laid down in the 
applicable accounting standards read 
with Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles generally 
accepted in India, of the net loss and other comprehensive loss and other financial information for the 
quarter ended March 31, 2024 as well as the year to date of Financial Results of the Company 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 

for the Audit of the Standalone Financial Results section of our 
report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the 
Statement under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled 
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Management and Board of Director Responsibility for the Standalone Financial Results

This statement, which is the responsi Management and approved by the Board of 
Directors, has been prepared on the basis of the Standalone annual Financial Statements. The Board of 
Directors of the Company are responsible for the preparation of these Financial Results that give a true and fair 
view of the net loss and other comprehensive loss and other financial information in accordance with the 
applicable accounting standards prescribed under Section 133 of the Act, 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 the 
safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; 
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selection and application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and design, implementation, and maintenance of adequate internal financial controls 
that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant 
to the preparation and presentation of the Financial Results that give a true and fair view and are free from 
material misstatement, whether due to fraud or error.

In preparing the Statement
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

Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole are free from 

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 Statement.

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, Under Section 143(3) (i) of the Act, we are also responsible for 
expressing our opinion on whether the company has adequate internal financial controls with reference to 
Standalone 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.

and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company

related disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion. Our 

events or conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Financial Results, including the disclosures, 
and whether the Financial Results represent the underlying transactions and events in a manner that 
achieves fair presentation.
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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 comparative financial information of the Company for the quarter and year ended March 31, 2023 were 
audited by another auditor who expressed an unmodified opinion on those Standalone Financial Results on 
May 22, 2023. Accordingly, we, do not express any opinion, as the case may be, on the figures reported in the
Standalone financial results for the quarter and year ended March 31, 2023.

The Statement include the results for the quarter ended March 31, 2024 being the balancing figure between 
the audited figures in respect of the full financial year and the published unaudited year to date figures up to 
the third quarter of the current financial year prepared in accordance with the recognition and measurement 

which were subject to 
limited review by us, as required under the Listing Regulations.

Our opinion is not modified in respect of this matters.

For Nangia & Co. LLP
Chartered Accountants
FRN No. 002391C/N500069

Jaspreet Singh Bedi
Partner
Membership No.: 601788
UDIN: 24601788BKFMUT4465

Place: Mumbai
Date: May 08, 2024



i)

ii)

iii)

Year ended Year ended
Particulars March March

31, 2024 31, 2023
(Audited) (Audited)

1 Debt-equity ratio (Refer note 1) 2.75                                        5.11                                     
2 Net worth (Rs. in Crores) (Refer note 2) 699.88                                    432.56                                 
3 Debt Service Coverage Ratio (DSCR) (Refer note 3) 0.12                                        0.13                                     
4 Interest Service Coverage Ratio (ISCR) (Refer note 4) 0.52                                        0.46                                     
5 Outstanding redeemable preference shares (no.of shares) 2,000,000                               22,045,000                          

6 Outstanding redeemable preference share capital (Rs. In 
crores) 2.00                                        44.71                                    

7 Capital redemption reserve (Rs. in Crores) 3.00                                        3.00                                     
8 Debenture redemption reserve 120.21                                    120.21                                 
9 Net profit/ (loss) after tax (Rs.in Crores) (102.64)                                  (196.86)                                

10 Earnings Per Share (₹) (Face Value of ₹ 10/- each)
       - Basic (11.87)                                    (27.23)                                  
       - Diluted (11.87)                                    (27.23)                                  

11 Total debt to Total assets (Refer note 5) 0.71                                        0.82                                      

Notes:
1
2
3
4
5
6

Annexure

Pursuant to Regulation 54 of the SEBI (Listing obligations and Disclosure Requirements) Regulations, 2015, we would like
to state that all secured Non-Convertible Debentures (NCDs) issued by the Company and outstanding as on March 31,
2024 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. Accordingly, the Company is maintaining asset cover of 1.1x or
such higher asset cover required as per the terms of offer document/ Information Memorandum.

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

Current ratio, Long term debt to working capital, Bad Debts to account receivables ratio, Current liability ratio, Debtors
turnover, Inventory turnover, Operating margin (%) and Net profit margin (%) are not applicable owing to the business
model of the Company.

Debt-equity Ratio = Total Borrowing (Non Current Borrowing + Current Borrowings) / Net worth
Net worth = "Equity share capital + Instruments entirely equity in nature + Other equity"
DSCR = Profit before interest and tax / (Interest expense + Principal repayment in next six months)
ISCR = Profit before interest and tax / Interest expense
Total debt to Total assets = Total Borrowing (Non Current Borrowing + Current Borrowings) / Total assets

Pursuant to Regulation 52(7) of the SEBI (Listing obligations and Disclosure Requirements) Regulations, 2015, we hereby
confirm that issue proceeds of Non- Convertible Debentures (NCDs) issued by the Company and outstanding as on March
31, 2024 are being utilized as per the objects stated in the offer document.
Further, we also confirm that there have been no deviations in the use of proceeds of issue of NCDs from the objects
stated in the offer document.
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Consolidated Financial Results of the Edelweiss Rural & Corporate Services 
Limited Pursuant to Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors of
Edelweiss Rural & Corporate Services Limited

Report on the Audit of the Consolidated Financial Results

Opinion

We have audited the accompanying Statement of Consolidated Annual Financial Results of Edelweiss Rural & 
Corporate Services Limited Holding and its subsidiaries (Holding Company and its Subsidiaries

for the year ended March 31, 2024, together with notes thereon (the 
Holding Company pursuant to the requirement of 

regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

In our opinion and to the best of our information and according to the explanations given to us and based on 
the consideration of the report of the other auditor on separate audited financial statement / financial results
/ financial information of the subsidiaries, the aforesaid statement:

i. Includes the annual financial results of the Holding Company and financial result of the below entity:

Name of the Entity Relationship with the Holding Company
Comtrade Commodities Services Limited Wholly owned Subsidiary Company
Edelweiss Investment Advisor Limited Wholly owned Subsidiary Company
Nido Housing Finance Limited Subsidiary Company
Allium Finance Private Limited Subsidiary Company

ii. are presented in accordance with the requirements of the regulation 52 of the Listing Regulations in this 
regard; and

iii. give a true and fair view in conformity with the recognition and measurement principles laid down in the 
applicable accounting standards read 
with Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles generally 
accepted in India, of the net loss and other comprehensive loss and other financial information of the Group
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 

for the Audit of the Consolidated Financial Results section of our 
report. We are independent of the Group in accordance with 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 
Statement under the provision of the Companies Act, 2013 and Rules thereunder and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that 
the audit evidence we have obtained by us and other auditors in terms of their reports referred to in 

h below, is sufficient and appropriate to provide a basis for our opinion.
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Management and Board of Director Responsibility for the Consolidated Financial Results

This statement, which is the responsibility of the Holding Holding 
Board of Directors, has been prepared on the basis of the Consolidated annual Financial Statements. 

The Board of Directors are responsible for the preparation of these Consolidated Financial 
Results that give a true and fair view of the net loss and other comprehensive Loss and other financial 
information in accordance with the applicable accounting standards prescribed under Section 133 of the Act, 
and other accounting principles generally accepted in India and in compliance with regulation 52 of the Listing 
Regulations. The respective Board of Directors of the companies included in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for the safeguarding 
of the assets of the Group and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and design, implementation, and maintenance of adequate internal financial controls that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Consolidated Financial Results that give a true and fair view and are free 
from material misstatement, whether due to fraud or error, which have been used for the purpose of 
preparation of the consolidated financial results by the Directors of the Holding Company, as aforesaid .

In preparing the Statement, the respective Board of Directors of the companies included in the Group are 
responsible for assessing the ability of the Group to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless the respective Board 
of Directors either intends to liquidate the Group or to cease operations, or has no realistic alternative but to 
do so.

The respective Board of Directors of the companies included in the Group are also responsible for overseeing 
the financial reporting process of the Group.

Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole are free from 

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 Statement.

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, Under Section 143(3)(i) of the Act, we are also responsible for 
expressing our opinion on whether the Holding Company has adequate internal financial controls with 
reference to Consolidated financial statements in place and the operating effectiveness of such controls.
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Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the Board of Directors.

and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the ability of the Group to continue as a going concern. If we 

related disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion. Our 

events or conditions may cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Consolidated Financial Results, including the 
disclosures, and whether the Consolidated Financial Results represent the underlying transactions and 
events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial results / financial information of the 
entities within the Group to express an opinion on the Statement. We are responsible for the direction, 
supervision and performance of the audit of financial information of such entities included in the Statement 
of which we are the independent auditors. For the other entities included in the Statement, which have 
been audited by other auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities included 
in the Statement of which we are the independent auditors 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 audited Financial Results of its 4 subsidiaries, whose Financial Statements / 
Financial information reflect share of total assets of Rs. 4,412.35 Crs as at March 31, 2024, 
share of total revenue of Rs. 707.25 Crs, total net loss after tax of Rs. (209.83) Crs, and total comprehensive 
loss of Rs. (209.84) Crs, for the period from April 01, 2023 to March 31, 2024 respectively, as considered in 
the Statement, which have been audited by their respective independent auditors. The independent 

reports on financial statements / financial information of these entities have been furnished to us 
and our opinion on the Statement, in so far as it relates to the amounts and disclosures included in respect 
of these entities, is based solely on the report of such auditors and the procedures performed by us are as
stated in paragraph above.

Our opinion on the consolidated financial results is not modified in respect of the above matter with respect 
to our reliance on the work done and the reports of the other auditors and the financial results / financial 
information certified by the Board of Directos.
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The comparative financial information of the Group for the year ended March 31, 2023 were audited by 
another auditor who expressed an unmodified opinion on those Consolidated Financial Results on May 22, 
2023. Accordingly, we, do not express any opinion, as the case may be, on the figures reported in the 
consolidated financial results for the year ended March 31, 2023.

Our opinion is not modified in respect of this matter.

For Nangia & Co. LLP
Chartered Accountants
FRN No. 002391C/N500069

Jaspreet Singh Bedi
Partner
Membership No.: 601788
UDIN: 24601788BKFMUU5831

Place: Mumbai
Date: May 08, 2024
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ERCSL/Sec/2024-25/10 

 
May 8, 2024 
 
BSE Limited 
P J Towers, Dalal Street, 
Fort,  
Mumbai – 400 001 
 
Dear Sir/Madam, 
 
Sub: Declaration pursuant to Regulation 52(3) of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (Listing 
Regulations) 
 
Pursuant to Regulation 52(3) of the Listing Regulations, we herby declare that M/s. Nangia & 
Co. LLP, Statutory Auditors of the Company, have submitted the Audit Reports with 
unmodified opinion(s), on the Audited Financial Results (both Consolidated and Standalone) 
of the Company for the financial year ended March 31, 2024. 
 
Kindly take the same on record. 
 
Thanking you, 
 
Yours faithfully,  
For Edelweiss Rural & Corporate Services Limited 
 
 
 
Ravindra Dhobale 
Executive Director and Chief Financial Officer 
 

 

 

 

 

 

 

 

 

  

RAVINDRA BABAN 
DHOBALE

Digitally signed by RAVINDRA 
BABAN DHOBALE 
Date: 2024.05.08 17:41:18 +05'30'
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STATEMENT OF DEVIATION OR VARIATION 
Name of listed entity  Edelweiss Rural & Corporate Services Limited  
Mode of Fund Raising   Not applicable  
Type of instrument  Not applicable 
Date of Raising Funds   Not applicable 
Amount Raised   Nil 
Report for the quarter ended  March 31, 2024 
Is there a Deviation / Variation in use of funds raised?  No 
Whether any approval is required to vary the objects of the issue stated in the 
prospectus/ offer document?  

Not Applicable 

If yes, details of the approval so required?  Not Applicable 
Date of approval  Not Applicable 
Explanation for the Deviation / Variation  Not Applicable 
Comments of the audit committee after review  Not Applicable 
Comments of the auditors, if any  Not Applicable 
Objects for which funds have been raised and where there has been a deviation, in 
the following table  

 

Original Object Modified Object, if any Original 
Allocation 

Modified 
allocation, if 

any 

Funds 
Utilised 

Amount of 
Deviation/Variation for the half year 

according to applicable object 
(INR Crores and in %) 

Remarks, if 
any 

- - - - - - - 
Deviation could mean:         
(a) Deviation in the objects or purposes for which the funds have been raised  
(b) Deviation in the amount of funds actually utilized as against what was originally disclosed.  
 

 
 
Name of the Signatory:  Christina D’souza        
Designation                   :  Company Secretary   
Date                                 : May 8, 2024 

      
      
      
      

           

 

CHRISTINA JOSEPHINE 
DSOUZA

Digitally signed by CHRISTINA 
JOSEPHINE DSOUZA 
Date: 2024.05.08 17:39:37 +05'30'
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Report on Security Cover and Compliance with all Covenants as at March 31, 2024

To,
The Board of Directors
Edelweiss Rural & Corporate Services Limited
Edelweiss House, Off C.S.T. Road,
Kalina, Mumbai 400098

1. This Report is issued in accordance with the terms of the engagement letter dated October 06, 2023 with 
Edelweiss Rural & Corporate Services Limited (the "Company").

2. The accompanying statement containing details of secured listed Non-convertible debt securities ('NCDs') of 
the Company outstanding as at March 31, 2024 along with security cover maintained against such NCDs 
(Annexure 1), and details of compliance with all the covenants as per the terms of information memorandum 
/debenture trust deed (collectively referred to as 'the offer documents') as included in (Annexure 1 and 2) of 
the aforesaid statements (collectively hereinafter referred to as 'the Statement') has been prepared by the 
Company's management for the purpose of submission of the Statement along with this report to the 
Debenture Trustees of the Company, pursuant to the requirements of Regulation 56(1)(d) of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) ('SEBI LODR) and Regulation 15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations, 1993 (as 
amended) ('Debenture Trustees Regulations') (collectively referred to as the Regulations'). We have initialled 
the Statement for identification purposes only.

3. The preparation and completeness of the accompanying Statement 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 the design, implementation and maintenance of internal 
control relevant to preparation and presentation of the Statement and applying an appropriate basis of 
preparation; and making estimates that are reasonable in the circumstances.

4. The Management of the Company is also responsible for ensuring that the Company complies with all the 
relevant requirements of the SEBI Regulations and for providing all relevant information to the Debenture 
Trustee and for complying with all the covenants as prescribed in the Debenture Trust Deeds entered between 
the Company and the Debenture Trustee.

5. Pursuant to requirement of the Regulations, it is our responsibility to express reasonable assurance in the 
form of an opinion as to whether details regarding maintenance of hundred percent security cover or higher 
security cover as per the terms of offer documents and compliance with all covenants stated in such offer 
documents in respect of the NCDs of the Company outstanding as at March 31, 2024 as mentioned in the 
Annexure 1 and Annexure 2 of the accompanying Statement, are in agreement with the audited financial 
statements of the Company, underlying books of account and other relevant records and documents 
maintained by the Company for the year ended March 31, 2024.
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6. The audited financial statements, referred to in paragraph 5 above, have been audited by us, on which we 
have expressed an unmodified audit opinion vide our report dated May 08, 2024. Our audit of these financial 
statements was conducted in accordance with the Standard on Auditing specified under section 143(10) of 
the Companies Act, 2013 and the other applicable authoritative pronouncements issued by the Institute of 
Chartered Accountants of India (the 'ICAI'). Those Standard require that we plan and perform the audit to 
obtain reasonable assurance about whether the financial statements is free of material misstatement. Such 
audit was not planned and performed in connection with any transactions to identify matters that maybe of 
potential interest to third parties.

7. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or report
for Special Purposes issued by the Institute of Chartered Accountants of India (ICAI). The Guidance Note 
requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

8. 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.

9. A reasonable assurance engagement involves performing procedures to obtain sufficient appropriate 
evidence on the matters mentioned in paragraph 5 above. Accordingly, we have performed the following 
procedures in relation to the accompanying Statement:

a. Obtained and read the Debenture Trust Deeds and Placement memorandum and noted the asset security 
cover required to be maintained by the Company;

b. Traced and agreed the principal amount of the listed non-convertible debt securities outstanding as on 
March 31, 2024 to the audited financial statement and books of account maintained by the Company as 
at and for the year ended March 31, 2024.

c. Obtained and read the particulars of asset cover in respect of listed non-convertible debt securities 
outstanding as per the Statement. Traced the value of assets from the Statement to the audited financial 
results and books of account maintained by the Company as at and for the year ended March 31, 2024.

d. Obtained the particulars of security created in the register of charges maintained by the Company and 
-

against Assets to the Security Cover indicated in the Statement.

e. Obtained the list and value of assets placed under lien or encumbrance for the purpose of obtaining any 
other loan and determined that such assets are not included in the calculation of Asset Cover in respect of 
listed non-convertible debt security.

f. Examined and verified the arithmetical accuracy of the computation of Security Cover, in the 
accompanying Statement.

g. Compared the Security Cover with the Security Cover required to be maintained as per Debenture Trust 
Deeds / Placement Memorandum.
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h. With respect to compliance with all covenants specified in the Debenture Trust Deed / Placement 
Memorandum, we have performed following procedures:

i. Obtained the copies of bank statements and traced the date of repayment of principal and interest 
due on sample basis during the period April 01, 2023 to March 31, 2024.

ii. We have verified the compliance of financial debt covenants as per the Debenture Trust Deed / 
Placement memorandum till date of this report. With respect to the all covenants for the quarter 
ended and year ended March 31, 2024 for which due date is after the date of this report, 
management has represented to us that the same shall be duly complied with within the due date; 
and

iii. Performed necessary inquiries with the management regarding any instances of non-compliance 
of all covenants during the quarter ended and year ended March 31, 2024.

i. With respect to covenants other than those mentioned in paragraph 9 (h) above, the management has 
represented and confirmed that the Company has complied with all the other covenants including 
affirmative, informative, and negative covenants, as prescribed in the Debenture Trust Deed / Placement
memorandum, as at March 31, 2024. We have relied on the same and not performed any independent 
procedure in this regard.

j. Performed necessary inquiries with the Management and obtained necessary representations.

Opinion

10. Based on our examination and the procedures performed as per paragraph 9 above, evidences obtained, and 
the information and explanations given to us, along with the representations provided by the management, 
nothing has come to our attention that cause us to believe that the details regarding maintenance of hundred 
percent security cover or higher security cover as per the terms of offer documents and compliance with all
covenants stated in such offer documents in respect of the NCDs of the Company outstanding as at March 
31, 2024 as mentioned in the Annexure 1 and Annexure 2 of the accompanying Statement, are in agreement 
with the audited financial statements of the Company, underlying books of account and other relevant 
records and documents maintained by the Company for the year ended March 31, 2024

Restriction on Use

11. Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance 
with the Regulations. Our obligations in respect of this report are entirely separate from, and our 
responsibility and liability are in no way changed by, any other role we may have as the statutory auditors of 
the Company or otherwise. Nothing in this report, nor anything said or done in the course of or in connection 
with the services that are the subject of this report, will extend any duty of care we may have in our capacity 
as statutory auditors of the Company.
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12. The report is addressed to and provided to the Board of Directors of the Company solely for the purpose of 
enabling it to comply with the requirements of the Regulations, which inter alia, require it to submit this 
report along with the Statement to the Debenture Trustees of the Company, and therefore, this report should 
not be used, referred to or distributed for any other purpose or to any other party without our prior written 
consent. 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 Nangia & Co. LLP
Chartered Accountants
Firm Registration Number: 002391C/N500069

Jaspreet Singh Bedi
Partner
Membership No. 601788
UDIN: 24601788BKFMUS3915

Place: Mumbai
Date: May 08, 2024
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ERCSL/Sec/2024-25/11 

May 8, 2024 
 
BSE Limited 
P J Towers, Dalal Street, 
Fort,  
Mumbai – 400 001 
 
Dear Sir/Madam, 
 
Sub: Details of Outstanding Qualified Borrowings and Incremental Qualified Borrowings 
for the financial year ended March 31, 2024 
 
This has reference to the Circular No. SEBI/HO/DDHS/DDHSRACPODI/P/CIR/2023/172 
dated October 19, 2023 issued by the Securities and Exchange Board of India and the 
communication issued in this regard from time to time, details of Outstanding Qualified 
Borrowings and Incremental Qualified Borrowings of the Company for the financial year 
ended March 31, 2024, are as under:- 
 

Sr. 
No. 

Particulars Amount (Rs. in Crores) / 
Rating 

1.  Outstanding Qualified Borrowings at the start of the 
financial year  

1,170 

2.  Outstanding Qualified Borrowings at the end of the 
financial year  

1,170 

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

BWR PP - MLD AA-  

4.  Incremental borrowing done during the year 
(qualified borrowing)  

110 

5.  Borrowings by way of issuance of debt securities 
during the year 

110 

 
Kindly take the same on record. 
 
Thanking you, 
 
Yours faithfully,  
 
For Edelweiss Rural & Corporate Services Limited 
 
 
 

 
Christina D’souza 
Company Secretary 

 
 
 
 
Ravindra Dhobale 
Executive Director & Chief Financial Officer 
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