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January 23, 2024

BSE Limited National Stock Exchange of India Limited
P J Towers, Exchange Plaza,

Dalal Street, Fort, Bandra Kurla Complex,

Mumbai - 400 001. Bandra (E),

Mumbai - 400 051.

Sub: Outcome of Board Meeting and submission of Financial Results for the Quarter and Nine
months ended December 31, 2023

Madam/ Dear Sir,

Pursuant to Regulation 51 and Regulation 52 read with part B of Schedule III of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ('the Listing Regulations'), this is to inform
you that the Board of Directors of the Company at its meeting held on January 23, 2024, has inter-alia,
approved the Unaudited Financial Results for the quarter and nine months ended December 31, 2023,
duly reviewed by the Audit Committee.

In this regard, please find enclosed the following:

a) Unaudited Financial Results of the Company for quarter and nine months ended December 31,
2023, together with the Limited Review Report of the Auditors thereon;

a) Information as required pursuant to Regulation 52(4) of Listing Regulation; and

b) Security Cover Certificate pursuant to Regulation 54 of the SEBI Listing Regulations.

The meeting commenced at 10:00 a.m. and concluded at 11:30 a.m.

Kindly take the same on record.

Thanking you,

Yours faithfully,
For Edelweiss Retail Finance Limited
Reema Digitally signed

by Reema

Kiritkumar Kiritkumar shah
Date: 2024.01.23
Shah 11:52:17 +05'30'

Reema Shah
Company Secretary

Encl: as above

Edelweiss Retail Finance Limited

Corporate Identity Number: U67120MH1997PLC285490

Registered Office : Tower 3, Wing ¢ B, Kohinoor City Mall , Kohinoor City, Kirol Road, Kurla (west), Mumbai — 400070, Maharashtra; @ +91 22 4272 2200
Email : assistance@eclf.com, Website : www.edelwelssretailfin.com



G. D. Apte & Co.

Chartered Accountants

Limited Review Report
Review Report to
The Board of Directors of
Edelweiss Retail Finance Limited.

1) We have reviewed the accompanying statement of unaudited financial results of Edelweiss Retail
Finance Limited (“the Company”) for the quarter and nine month ended December 31, 2023, (the
“Statement”), being submitted by the Company pursuant to the requirements of Regulation 52 of the
Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulation, 2015,
as amended (“Listing Regulations”).

2) This Statement, which is the responsibility of the Company’s Management and approved by the
Company’s Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standard 34, “Interim Financial Reporting (Ind AS 34)”,
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally
accepted in India and in compliance with Regulation 52 of the Listing Regulations. Our responsibility is to
issue a report ¢n the Statement based on our review,

3} We Cenducted our review of the statement in accordance with the Standard on Review Engagement
(SRE} 2410, “Review of interim Financial Information performed by the independent Auditor of the
entity” issued by the Institute of Chartered Accountants of India (ICAl). This standard requires that we plan

" and perform the review to obtain moderate assurance as to whether the financial statements are free of
material misstatement. A review of Interim Financial information consists of making inquiries, primarily
of the Company’s personnel responsible for financial and accounting matters, and applying analytical and
olher review procedures. A review is substantially less in scope than an audit conducted in accordance
with Standards on Auditing specified under section 143(10) of the Companies Act, 2013 and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that might
be identified in an audit. We have not performed an audit and accordingly, we do not express an audit
SRINeN.,

4} Based on our review conducted as stated above, nothing has come to our attention that causesus to
telieve that the accompanying Statement, has not disclosed the information required to be disciused in
terms of Regulation 52 of the Listing Regulations including the manner in which it is to be disclosed, or
that it contains any material misstatement or that it has not been prepared in accordance with the
relevant prudential norms issued by the Reserve Bani of India in respect of income recognition, asset
classification, provisioning and other related matters.

For G. D. Apte & Co.
Chartered Accountants
Firm Registration No.: 100515W

Mayufesh V, Zele
Partner

Membership No :150027
UDIN :24150027BKGDKH4284
Placz : Mumbai

Date :January 23, 2024

Mumbai Office: D-509, Neelkanth Business Park, Nathani Rnad, Vidyavihar West, Mumbai — 400 086.
Phone: +91 22 3512 3184; Email: chetan.sapre@gdaca.com.

Pune Office: GDA House, Piot No. 85, Bhusari Colony (Right), Paud Road, Pune - 411 038.

Phone: +91 20 6680 7200; Emaii: audit@gdaca.com. 1
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Financial Results for the quarter and nine months ended December 31, 2023
(¥ in Crores)

Quarter Ended i Nine Months Ended Year Ended
Particulars December September December December December March
31,2023 30, 2023 31, 2022 31, 2023 31, 2022 31, 2023
(Unaudited) {Unaudited) (Unaudited) = (Unaudited) (Unaudited) (Audited)
1 Revenue from operations
(a) Interest income | 21.46 2339 29.90 : 68.37 106.79 135.12
(b) Dividend income = = - - = -
(c) Fee and commission income 0.56 0.13 1.91 1.68 482 3.14
(d) Net gain on fair value changes | 17.31 (1.48) 0.0 20.81 (0.19) (9.56)
) Total revenue from operations 3033 22.04 31.82 90.86 111.42 128.70
2 Other income 0.21 0.26 0.08 0.96 0.38 1.02
3 Total Income (1+2) 39.54 22.30 31.89 91.82 111.80 129.72
4 Expenses - ] : ; SR . .l
(a) Finance costs o ; 10.59 1089 | 14.86 3316 ¢ 5177 64.79
(b) Employee benefits expense 6.88 6.15: 1072 19.57 . 19.55 23.63
i {c) Depreciation and amortisation expense 0.66 0.67 . 0.27 1.99 0.86 1.06
. (d) Impairment on financial instruments O (0.05)  (294) (15.66) (2.94) (10.50)  (18.95)
_ (e) Other expenses B | 1214 6.49 12.19 22.60: 2247 22,09
Total expenses ) 30.22 21.26 22.38 74.37 84.15 92.61
5 Profit/ (Loss) before tax (3-4) _ 9.32 1.04 9.51 . 17.45 27.85 3741
6 Tax expense 059 248 410 638 9.31 |
Current tax (1.01)  (0.78)! 030 342 1.26
Deferred tax 1.60 326 | 3.80 346 8.05
7 Net Profit / (Loss) for the period (5-6) } o ; | 0.45 7.03 ; 13.35 20.77 27.79
8 Other Comprehenswe Income | ) - - - - -

‘(I) Items that will not be reclassified to profit or Ioss } - - - b -
(i) Income tax relating to items that will not be reclassified to
‘profit or loss

9 Total Comprehensive Income (7+8) - ' 6.95 0.45 7.03 13.35 20.77 27.88

10 Earnings Per Share (f) (Fa,c,e,\falue of ¥ 10.'- each) | 3 S | ! o]
- Basic* 1.62 0.10 : 1.64 311 4.83 6.47
- Diluted* ) 1.62 0.10 164 311 483 6.47

* Not annualised for the Quarter

Notes:

1. Edelweiss Retail Finance Limited (the ‘Company/ 'ERFL') has prepared unaudited financial results (the 'Statement’) for the Quarter and Nine months
ended December 31, 2023 in accordance with Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the
'Listing Regulations, 2015' as amended) and the Accounting Standards specified under section 133 of the Companies Act, 2013 read with the
Companies (Indian Accounting Standards) Rules, 2015 as amended and the relevant provisions of the Companies Act, 2013, as applicable.

2. The above financial results of the Company are reviewed and recommended by the Audit Committee and have been approved by the Board of Directors
of the Company at their respective meetings held on January 23 2024.

3. The company initiated sales and purchase of certain financial assets prior to December 31, 2023, for which definitive contractual agreement were
executed post balance sheet. Accordingly, the balance receivable against sale of financial assets aggregating to Rs. 160.20 crore and payable against
purchased of financial assets aggregating to Rs.148.72 crore were setled post December 31, 2023. Company has recorded the realised gain on sale of
investment of Rs. 11.43 crore for the period ended December 31, 2023. As per Indian Accounting Standard (Ind AS) 10 'Events after the Reporting
Period, any event, favourable and unfavourable, that occurs between the end of the reporting period and the date when the financial statements are
approved by the Board of Directors, which provides evidence of conditions that existed at the end of the reporting period, would require adjustments in the
amounts recognised in its financial statements to reflect adjustment of such events. Consequently, on sale, the company has derecognised such financial
assets and recorded the corresponding recoverable amount under Other Financial Assets and on purchase, recognised the respective financial assets
and recorded the corresponding liability under Other Financial Liability.

4. Micro, Small and Medium Enterprises (MSME) sector - Restructuring of advances as at December 31, 2023
The Company has restructured the accounts as per RBI circular circulars DBR.No.BP.BC.100/21.04.048/2017-18 dated February 7, 2018,
DBR.No.BP.BC.108/21.04.048/2017-18 dated June 6, 2018, circular DBR.No.BP.BC.18/21.04.048/2018-19 dated January 1, 2019, circular
DOR.No.BP.BC.34/21.04.048/2019-20 dated February 11, 2020 and DOR.No.BP.BC/4/21.04.048/2020-21 dated August 6, 2020.

(% in Crores)

No. of
Type of borrower accounts Amount
restructured*
MSME 26 56.25

*Excludes accounts closed / written off during the period
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5. Disclosures pursuant to RBI Notification - RBI/DOR/2021-22/86 DOR.STR.REC.51/21.04.048/2021-22 dated 24 September 2021.
(a) Details of transfer through Co-lending in respect of loans not in default for the period ended 31st December 2023

(% in Crores)

Quarter Period ended

ended
December 31,

December 31, 2023

Particulars 2023
Count or Loan accounts Assigned 4 515
Amount of Loan account Assigned 2.88 155.49
Retention of beneficial economic interest (MRR) 22% 21%
Weighted Average Maturity (Residual Maturity) 12.4 3.6
Weighted Average Holding Period 0.3 0.1
Coverage of tangible security coverage 97% 71%
Rating-wise distribution or rated loans Unrated Unrated

6. A Scheme of Amalgamation for merger (Merger by Absorption) of Edelweiss Retail Finance Limited ("ERFL") with the Company ("Transferee Company")
and their respective shareholders under section 230 to 232 of the Companies Act, 2013 and the Rules made there under has been filed with the Hon'ble
National Company Law Tribunal ("NCLT") on March 28, 2019. Further, on March 25, 2019, the Company had applied for approval from the Reserve Bank
of India in relation to the said merger, which was approved by the RBIl on September 27, 2019.

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

8. Disclosure in compliance with Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the Nine months
ended December 31, 2023 is attached as Annexure- A

On behalf of the Board of Directors

R 1 4

Phanindranath Kakarla
Director
DIN: 02076676

23rd January, 2024
Mumbai
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Annexure -A

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

the nine months ended December 31, 2023
(%X in Crores)

Sr. No. Particulars Ratio
1 Debt-equity Ratio """t %) 0.63
2 Debt service coverage ratio (DSCR) NA
3 Interest service coverage ratio (ISCR) NA
4 Outstanding redeemable preference shares (quantity and value) NA
5 Debenture redemption reserve 2:29
5 [Networth "™t 550.08
7 Net profit after tax 1335
8 Earnings per share
8.a Basic*(Rupees) 3.11
8.b Diluted* (Rupees) 311
9 Current ratio NA
10 Long term debt to working capital NA
11 Bad debts to Account receivable ratio NA
12 Current liability ratio NA
13 Total debts to total assets " "= 0.30
14 Debtors turnover NA
15 Inventory turnover NA
16 Operating margin (%) NA
17 Net profit margin (%) reterngte® 0.15
18 Sector specific equivalent rafios as on December 31, 2023
(a) Capital to risk-weighted assets ratio (CRAR) (%) 57.41%
(b) Tier | CRAR (%) 48.90%
(c) Tier Il CRAR (%) 8.51%
{d) Stage 3 ratio (gross) (%) """ 2.20%
(e) Stage 3 ratio (net) (%) refenninte Bl 1.50%

* Not annualised

The company being a retail finance company, disclosure of current ratio, long term debt to working capital, Bad debts to Account receivable ratio,
Current liability ratio, Debtors turnover, Inventory turnover, Operating margin are not applicable.

Notes:

Debt-equity Ratio = Total Debt (Debt Securities + Borrowings (other than debt securities) + Subordinated Liabilities) / Net worth
Net worth = Share capital + Share application money pending allotment + Reserves & Surplus — Deferred Tax Assets

Total debts to total assets = Total Debt / Total assets

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

Stage 3 ratio (gross) = Gross Stage 3 loans / Gross Loans

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

[ R N N

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

Chartered Accountants

To,

The Board of Directors,
Edelweiss Retail Finance Limited
Tower 3, Wing ‘B,

Kohinoor City Mall, Kurla (West),
Mumbai — 400 070.

Independent Auditor’s certificate

il

We have been requested by the Management of the Company to certify the accompanying
“Statement of assets cover and compliance with covenants as on December 31, 2023” (the
“Statement”) for listed Non-Convertible Debentures, including Market Linked Debentures for
submission to the Company’s Debenture Trustee i.e. IDBI Trusteeship Services Limited pursuant
to Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
as amended till date (together referred to as the “Regulations”) and read with SEBI circular dated
May 19, 2022 (Circular no. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67). The Statement has
been initialed by us for identification purpose only.

Management’s Responsibility

2.

The preparation of the accompanying Statement from the unaudited financial statements of the
Company as at and for the period ended December 31, 2023 and other relevant records and
documents is the responsibility of the Management of the Company, including the preparation
and maintenance of all accounting and other relevant supporting records and documents. This
responsibility includes designing, implementing and maintaining internal control relevant to the
preparation and presentation of the Statement, and applying an appropriate basis of
preparation, and making estimates that are reasonable in the circumstances.

The Management is also responsible for maintenance of asset cover and compliance with all the
covenants of the respective Offer Document/Information Memorandum/ Debenture Trust deeds
in the manner as may be specified by SEBI and adherence with all other applicable conditions
mentioned in the Regulations in connection with the Statement.

Auditor’s Responsibility

3.

Mumbai Office: N
Phone: 491 22 3512 3184; Email: chetan.sapre@gdaca.com.

Our responsibility is to provide a reasonable assurance as to whether the particulars contained
in the aforesaid Statement are in agreement with the unaudited financial statements as at and
for the period ended December 31, 2023 and other relevant records and documents maintained
by the Company. This did not include the evaluation of adherence by the Company with all the
applicable guidelines of the Regulations, Offer documents/ Information memorandum and
Debenture Trust deeds.

“hmlal;;iness Pa;’k“, folce No-. 09,-_5t

eeikant

H_l;l_t-mr, Nathani and, Vids./_avih;r WestMmumbaml—

400 086.

Pune Office: GDA House, Plot No. 85, Bhusari Colony (Right), Paud Road, Pune —411 038.
Phone: +91 20 6680 7200; Email — audit@gdaca.com.




G. D. Apte & Co.

Chartered Accountants

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

Reports or Certificates for Special Purposes (the “Guidance Note”) issued by the Institute of
Chartered Accountant of India (ICAl) and the Standards on Auditing specified under Section
143(10) of the Companies Act, 2013 in so far as applicable for the purpose of this Certificate,
which includes the concepts of test checks and materiality. The Guidance Note requires that we
comply with the ethical requirements of the Code of Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality Control
(“sQC”) 1, Quality Control for Firms that perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.

Opinion

4. Based on our examination, and according to the information, explanation and representations
provided to us by the Management of the Company, we are of the opinion that the particulars
furnished by the Company in the statement are in agreement with the unaudited financial

statements as at and for the period ended December 31, 2023 and nothing has come to our
attention that cause us to believe that:

a) The Company has not maintained asset cover as per the terms of the Trust Deeds /
Debentures Trust Agreement /Information Memorandum; and

b) The Company is not in compliance with all the covenants as mentioned in the Trust Deeds
/ Information Memorandum /Debenture Trust Agreement as December 31, 2023,

Restriction on Use

5. This certificate is addressed to and provided to the Board of Directors of the Company solely for
the purpose of submission to Debenture Trustees in accordance with the Regulations and should
not be used for any other purpose. Accordingly, we do not accept or assume any liability or any
duty of care for any other purpose or to any other person to whom this report is shown or into
whose hands it may come without our prior consent in writing.

For G. D. Apte & Co.
Chartered Accountants
Firm Registration No.: 100515W

¥
s

Mayuresh V. Zele

Partner

Membership No.: 150027
UDIN: 24150027BKGDKJ1628
Place: Mumbai

Date: January 23, 2024

Phone: +91 22 3512 3184; Email: chetan.sapre@gdaca.com.
Pune Office: GDA House, Plot No. 85, Bhusari Colony (Right), Paud Road, Pune — 411 038.
Phone: +91 20 6680 7200; Email — audit@gdaca.com. Page 2




Edelweiss Retall Finance Limited
Security Cover as on December 31, 2023
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Edelweiss Retail Finance Limited
Statement of Asset Cover as at December 31, 2023

ISIN wise details - IDBI Trusteeship Services Limited

Annex A

Amount in INR crores

S.No. |ISIN Facility Type of charge As on Dec Cover Assets
30, 2023 Required Required
1 |INE528S07110 Public Issue - NCDs Paripassu 40.92 1.00 40.92
INE528S07128 Public Issue - NCDs Paripassu 48.35 1.00 4835
Total [A] 89.27 1.00 89.27
-IND - AS adjustment for effective Interest rate on secured Debt
o (0.87)
Securities (B) - -
- Interest accrued/payable on secured Debt Securities (C) 3.85 1.00 3.85
Total [A+B] | | 92.25 1.01 93.12




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

Annex B

S.No. [Particulars Trustee Name Covenant Description Compiled with If no reason for non-
Covenants compliance
IDBI
Trusteeship Covenant as per clause
Debenture frust deed dated 20 Mar | Services 36.2, 36.3 and 36.4 of
1 2018 Limited debenture trust deed Complied Not Applicable
IDBI
Trusteeship
Debenture trust deed Services Covenant as per clause 32
2 |dated 06 Nov 2017 Limited of debenture trust deed Complied Not Applicable
IDBI
Trusteeship
Debenture trust deed Services Covenant as per clause 14
3 |dated 06 Oct 2017 Limited of debenture trust deed Complied Not Applicable
IDBI
Trusteeship
Debenture trust deed Services Covenant as per clause 15
4 |dated 18 May 2015 Limited of debenture trust deed Complied Not Applicable
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