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ERCSL/Sec/2024-25/49 

February 5, 2025 

BSE Limited 
P J Towers, Dalal Street, 
Fort, Mumbai – 400 001. 

Dear Sir/Madam, 

Sub: Outcome of the Board Meeting 

In accordance with the provisions of Regulation 52 and all other applicable provisions 
of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (the Listing Regulations), we would like to inform you 
that the Board of Directors (the Board) of the Company at its Meeting held today i.e. on 
February 5, 2025, has inter-alia approved the following: 

i. Unaudited Financial Results of the Company for the third quarter and nine
month period ended December 31, 2024  (the Results).

A copy of the Results together with the Limited Review Report issued by the
Auditors of the Company are enclosed. The Auditors have issued an
unmodified opinion on the Results.

ii. Raising of funds, subject to receipt of necessary approvals, by issue of Non-
convertible Debentures for an amount not exceeding Rs. 1,000 crores on
private placement basis, in tranches.

iii. Appointment of Ms. Christina D’souza (DIN: 10936949) as an Executive
Director of the Company for a period of 3 years w.e.f. February 5 , 2025.

As required under the Listing Regulations, the details in this regard are

provided in the Annexure.

Further, in accordance with the provisions of the Listing Regulations, we are enclosing 
herewith the:- 

i) Statement of utilisation of proceeds for the quarter ended December 31, 2024;
and

ii) Security Cover Certificate.
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The Meeting commenced at 11.30 a.m. and concluded at 12.35  p.m. 

Kindly take the same on record. 

Thanking you, 

Yours faithfully,  
For Edelweiss Rural & Corporate Services Limited 

Christina D’Souza 
Company Secretary 

Encl.: as above 
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i)

ii)

iii)

Nine months ended Year ended
Particulars December March

31, 2024 31, 2024
(Reviewed) (Audited)

1 Debt-equity ratio (Refer note 1) 4.47                                        2.75                                      
2 Net worth (Rs. in Crores) (Refer note 2) 631.73                                    699.88                                  
3 Debt Service Coverage Ratio (DSCR) (Refer note 3) 0.23                                        0.12                                      
4 Interest Service Coverage Ratio (ISCR) (Refer note 4) 0.59                                        0.52                                      
5 Outstanding redeemable preference shares (no. of shares) 2,000,000                               2,000,000                             

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

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) (68.29)                                     (102.64)                                 

10 Earnings Per Share (₹) (Face Value of ₹ 10/- each)
       - Basic (6.77)                                       (11.87)                                   
       - Diluted (6.77)                                       (11.87)                                   

11 Total debt to total assets (Refer note 5) 0.79                                         0.71                                       

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 December 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 / Principal & interest 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
December 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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Annexure 

i) Appointment of Ms. Christina D’Souza (DIN: 10936949) as an Executive Director

Sr. No. Details of Events Information of such event(s) 

1. Reason for change viz. 
appointment, 
resignation, cessation, removal, 
death or otherwise 

Appointment 

2. Date of appointment/ 
cessation (as applicable) & term 
of appointment 

Appointment of Ms. Christina D’Souza 
(DIN: 10936949) as an Executive Director on 
the Board of the Company for a period of 3 
years from February 5, 2025.

3. Brief profile (in case of 
appointment) 

Ms. D’Souza is currently designated as 
Company Secretary of the Company. 

Ms. Christina D’Souza is a qualified Company 
Secretary and has extensive experience of over 
18 years in Governance & Compliance. She was 
previously associated with IDBI Capital 
Markets & Securities Limited as the Company 
Secretary, Compliance Officer and Head Legal 
and Motilal Oswal Financial Services Limited. 

Ms. D’Souza is associated with Edelweiss 
Group since November 2023. 

4. Disclosure of relationships 
between directors (in case of 
appointment of director) 

Ms. D’Souza is not related to any of the 
Directors of the Company 

5. Information as required 
pursuant to BSE Circular with 
ref. no. LIST/COMP/14/2018-
19 and the National Stock 
Exchange of India Limited 
Circular with ref. No. 
NSE/CML/2018/24, both 
dated 20th June, 2018. 

Ms. D’Souza is not debarred from holding the 
office of Director by virtue of any order of 
Securities and Exchange Board of India (SEBI) 
or any other such authority. 
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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  December 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                                 : February 5, 2025 
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Edelweiss Rural & Corporate Services Limited

Annexure 1 - Statement showing Asset cover for the listed non convertible debt securities as at 31 December 2024
(Rs. In Crores)

Column A Column B Column C Column D Column E Column F Column G Column H Column I Column J Column K Column L Column M Column N Column O Column P

Particulars
Exclusive Charge Exclusive 

Charge
Pari-Passu 

Charge
Pari-Passu 

Charge
Pari- Passu 

Charge
Assets not 
offered as 
Security

Elimination 
(amount in 
negative)

(Total C 
to J)

Description of 
asset for which 
this certificate 

relate

Debt for which 
this certificate 

being issued

Other 
Secured Debt

Debt for 
which this 
certificate 

being 
issued

Assets shared 
by pari passu 
debt holder 

(includes debt 
for which this 
certificate is 

issued & other 
debt with pari- 
passu charge)

Other assets 
on which 

there is pari- 
Passu charge 

(excluding 
items covered 

in column F)

debt amount 
considered more 
than once (due to 

exclusive plus 
pari passu charge)

Market 
Value for 

Assets 
charged 

on 
Exclusive 

basis

Carrying  /book  value 
for  exclusive  charge 
assets  where  market 
value          is          not
ascertainable           or 
applicable
(For        Eg.        Bank
Balance,             
DSRA market   value   
 is   not applicable)

Market Value 
for Pari passu 

charge Assetsviii

Carrying value/book 
value for pari passu 
charge           assets 
where market  value is 
not ascertainable or 
applicable
(For      Eg.      Bank 
Balance,         DSRA 
market  value  is  not 
applicable)

Total 
Value(=K+L+M

+ N+O)

Book Value Book Value Yes/ No Book Value Book Value

ASSETS
Property, Plant and Equipment Property                  184.60                     -                  -                        -                       -                  -          160.49                           -         345.09        691.18                                   -                         -                                         -                   691.18 
Capital Work-in- Progress                          -                       -                  -                        -                       -                  -              1.07                           -             1.07               -                                     -                         -                                         -                          -   
Right of Use Assets                          -                       -                  -                        -                       -                  -                  -                             -                 -                 -                                     -                         -                                         -                          -   
Goodwill                          -                       -                  -                        -                       -                  -                  -                             -                 -                 -                                     -                         -                                         -                          -   
Intangible Assets                          -                       -                  -                        -                       -                  -              0.35                           -             0.35               -                                     -                         -                                         -                          -   
Intangible Assets under 
Development

                         -                       -                  -                        -                       -                  -              0.58                           -             0.58               -                                     -                         -                                         -                          -   

Investments                          -                  -                        -                       -                  -       1,352.28                           -      1,352.28               -                                     -                         -                                         -                          -   
Loans Receivables                          -                       -    Yes                21.99                     -                  -       1,051.24                           -      1,073.23               -                                     -                   21.99                                       -                     21.99 
Inventories                          -                       -                  -                        -                       -                  -                  -                             -                 -                 -                                     -                         -                                         -                          -   
Trade Receivables                          -                       -                  -                        -                       -                  -            22.17                           -           22.17               -                                     -                         -                                         -                          -   
Cash and Cash Equivalents                          -                       -                  -                        -                       -                  -            14.46                           -           14.46               -                                     -                         -                                         -                          -   
Bank Balances other than 
Cash and Cash Equivalents                          -   

                    -                  -                        -                       -                  -            47.31                           -           47.31               -                                     -                         -                                         -                          -   

Others                          -                       -                  -                        -                       -                  -          710.88                           -         710.88               -                                     -                         -                                         -                          -   
Total                  184.60                     -                  21.99                     -                  -       3,360.83                           -      3,567.42        691.18                                   -                   21.99                                       -                   713.16 

LIABILITIES
Debt securities to which this 
certificate pertains Refer Note 1 & 2

                 628.17                     -    Yes                21.99                     -                  -                  -                             -         650.16        628.17                                   -                   21.99                                       -                   650.15 

Other debt sharing pari-passu 
charge with above debt

                    -                  -                       -                  -                  -                             -                 -                 -                                     -                         -                                         -                          -   

Other Debt                     -                  -                        -                       -          481.03                -                             -         481.03               -                                     -                         -                                         -                          -   
Subordinated debt                     -                  -                        -                       -              2.00                -                             -             2.00               -                                     -                         -                                         -                          -   
Borrowings                     -                  -                        -                       -       1,696.36                -                             -      1,696.36               -                                     -                         -                                         -                          -   
Bank                     -                  -                        -                       -                  -                  -                             -                 -                 -                                     -                         -                                         -                          -   
Debt Securities                     -                  -                        -                       -                  -                  -                             -                 -                 -                                     -                         -                                         -                          -   
Others                     -                  -                        -                       -                  -                  -                             -                 -                 -                                     -                         -                                         -                          -   
Trade payables                     -                  -                        -                       -                  -            26.66                           -           26.66               -                                     -                         -                                         -                          -   
Lease Liabilities                     -                  -                        -                       -                  -                  -                             -                 -                 -                                     -                         -                                         -                          -   
Provisions                     -                  -                        -                       -                  -              0.78                           -             0.78               -                                     -                         -                                         -                          -   
Others                     -                  -                        -                       -                  -            78.70                           -           78.70               -                                     -                         -                                         -                          -   
Total                  628.17                     -                  -                  21.99                     -       2,179.39        106.14                           -      2,935.69        628.17                                   -                   21.99                                       -                   650.15 
Cover on Book Value*
Cover on Market Value            1.10                                   -                     1.00                                       -   
Security Cover Ratio**            1.10                                   -                     1.00 

Note 1

Related to only those items covered by this certificate

Relating to Column F

Debt not 
backed by 
any assets 
offered as 

security

* For the purpose of Security Coverage Ratio (‘SCR’), the fair value of the Investment Property i.e. Edelweiss House amounting to Rs. 758.48 crores (WDV Rs. 184.60 crores) has been considered. The fair value report of the property is submitted annually to relevant Trustees, implying that the fair 
value is considered for the purpose of SCR. This fair value is based on valuation done by an Independent Valuer as per the report dated May 30, 2024.

**The assets are secured to the extent required to maintain the agreed Security Cover in respect of the Debentures. Accordingly, total asset is derived by taking into consideration the required security cover mentioned in the respective Debenture Trust Deed/ Information Memorandum. Ind-AS 
adjustment for effective Interest rate on secured debt securities is excluded from assets cover computation being an accounting adjustment and accordingly the asset cover is computed on a gross basis.

NCDs with principal outstanding of Rs. 400 crores are secured exclusively against 7 floors (i.e.1st, 2nd, 3rd, 4th, 6th, 7th, and 8th) at Edelweiss House, Kalina, Santacruz and pari pasu charged against flat at Jay Varad CHSL in Badlapur, receivables.
NCDs with principal outstanding of Rs. 200 crores are secured exclusively against 4 floors (i.e.9th, 11th, 14th and 15th) at Edelweiss House, Kalina, Santacruz and pari pasu charged against receivables.
NCDs with principal outstanding of Rs. 20 Crore are pari pasu against flat at Sharda CHSL, Badlapur and pari pasu charged against receivables.
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