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2 THE SMART INVESTOR

Brokerages tiptoe around
Nykaa after Dec qtr results

Maintain ratings,
target prices; cut
Ebitda estimates

NIKITA VASHISHT
New Delhi, 7 February

rokerages have
maintained their
ratings and target

prices on FSN E-Commerce
Ventures, the parent com-
pany of Nykaa, after the
fashion and beauty online
retailer posted in-line
numbers during the
October-December quarter
(Q3) of 2023-24 (FY24).

They have, however, cut
earnings before interest,
tax, depreciation, and
amortisation (Ebitda) esti-
mates after weak demand
weighed across line items
in Q3.

“While revenue growth
was healthy at 22 per cent
year-on-year (Y-0-Y), gross
margins declined 90 basis
points (bps), weighed by
higher discounting in own
brands and lower ad
income. Contribution mar-
gin saw a sharper 320 bps
Y-0-Y decline dueto higher
marketing spends, given
the muted demand envi-
ronment. However, operat-
ing leverage somewhat
helped and Ebitda margins
remained flattish Y-o-Y.
Ebitda grew 26 per cent but
was sharply below esti-
mates,” noted analysts at
Jefferies.

At the bourses, shares of
the company rallied 5.8 per
cent intraday to end lower at
¥156.6 a piece, a decrease of
243 per cent from the pre-
vious day’s closing price of
¥160.5. By comparison, the
benchmark Sensex ended
34 points lower at 72,152,
and the Nifty was up 1.10
points at 21,930.50.

BROKERAGES' VIEW

JEFFERIES

mBUY = TARGET: ¥210
Q3FY24 Ebitda missed forecasts asweak
demandweighed acrossline items. Ad
income was lower as beauty and personal
care (BPC) brands prioritised discounts over
marketing spends while discounts rose on
ourown label, impacting gross margins.
BPC contribution margin compressedto a
seven-quarter low. Fashion, however,
surprised positively on growth and
profitability. We cut our FY24-25 Ebitda
estimates by 3-8 per cent as we lower our
contribution margin
estimates for BPC.

ICICI SECURITIES

mBUY ™ TARGET: %185
BPC-owned brands
continued to outperform
with 40 per centY-o-Y
gross merchandisevalue
{GMVY) growth while
fashion-owned brands
grew their GMY by 29.3 per
cent. Order conversion
continuestoimprove as

TAKING STOCK

s FSN E-Commerce Ventures

Y-o-Y growth. Considering the tougher
demand environment and lower than
anticipated ad income, we reduce GMY and
revenue by 0.6-1.1 per cent/0.9-1.4 per
centover FY25-28, respectively. Though BPC
marketing expenses would normalise, we
still expectit to sustain atrelatively higher
levels. Hence, lower Ebitda margin by 40~
55 bpsisseen over FY25-28.

NUVAMA INSTITUTIONAL EQUITIES

mBUY = TARGET: ¥187

The BPCsegment exhibits decent traction
with annual unique
transacting customers
{AUTC) rising 16 per centY-
o-Yta1.1 million.
Contribution from own
brands, under the
fashion category,
improved 30 per cent,
taking the share in GMV to
12 per cent. Grass margins
for the fashion segment
improved to 77 per cent.
Rising competition,
increasing debt, and

averageordervalue (AOV) T SeE visibility on margin

for BPCand fashion 108 improvement are
businesses stands at BASE=100 potential reasons for
72,024 (up 3 per centY-o- missing the recentre-
Y) and ¥4,681 {up 18 per 1o4 ratingversus other
cent), respectively. The platform peers.

fashion segment's

contribution margin 100 KOTAK INSTITUTIONAL
improved 510 bps Y-0-Yin 100 EQUITIES

Q3FY24 compared to 210 98 HADD = TARGET: 165
bps dedinein the BPC Discretionary

segment. Nykaais also | | 96 consumptionin FY24 has
replacingsome loans to Feb 6, 24 Feb 7,724 been lacklustre atbest

the fashion vertical with

and we expect some

equity, which should result
in optically-higher margins for the fashion
vertical henceforth.

JM FINANCIAL

EBUY = TARGET: %210

While there have been murmurs ofrising
competition for Nykaa BPC, the company
seems to have retained its marketshare, if
notraise it. The segment delivered 25 per
cent/20 per cent GMV/net sales value (NSY)

revival in FY25. We trim
consolidated Ebitda estimates by 13.3 per
cent/5.2 per centh.9 per cent for
FY24/FY251FY26, respectively. Thisis due to
a2.5 percentcutin FY25/26 BPCEbitda and
higher loss assumption in fashion. Itis also
partly offset by lower losses in others
{eB2B, Nykaa Man and others}. We cut
earnings per share (EPS) estimates by 41 per
cent for FY24, 8.8 per cent for FY25, and 3.1
per cent for FY26.
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Optforlong-duration, gilt
funds togain fromrate cuts

Go forflexibility of
dynamicbond funds if
you are unsure about
direction of rates
SARBAJEET K SEN

The Interim Budget sprangapositive
surprise onthe fiscal deficit front,
infusing buoyancyin the bond markets
and bringingbond vields down.The
10-yearbenchmarkbond vield fellby8
basis pointsto 706 per centon
February 1.Financial advisorsbelieve
that debt funds areina sweetspot.
“The Interim Budgetgavebondsa
freshlease of life asthefiscal deficit
and thegrossborrowing numbers
came inlowerthan market
expectations. The fiscal deficit for
Financial Year (FY)2024-25hasbeen
projected at5percent against market
expectations of 5.30 per cent and gross
borrowingat14.13trillion against
market expectationsof15.2 trillion,”
says Puneet Pal, head of fixed income,
PGIMIndia Mutual Fund (MF).
Whenthegovernmentborrowsless,
thepressure on bond vieldsreduces.

Rate cuts coming

The Reserve Bank of India
(RBI) may cutthereporatein
thesecond halfof 2024, as
inflation softens and cuts
begininthe United States
(US). “Reversal of the
interest rate hikecycle, both
globally and inIndia,isa
matter of time. Inflation,
though alittle higherthan
respective central banks’targets, is
easing.RBIislikely tostart rate cutsin
thesecond half of the calendar year
onceithasanindication of sustained
easing of Consumer Price Index (CPI)-
based inflation,” says JoydeepSen,
corporate trainer and author.

Timetoincreaseduration

With theinterest-ratecycleaboutto
turn, investors may consider
increasingtheir allocation to longer-
duration funds. When vields godown,
bond pricesrise resulting in mark-to-
market gains in debt fund portfolios.

YOUR
MONEY

SWEET SPOT

CATEGORIES POISED TO GAIN FROM RATE CUTS
Categoryaverage returns (%)
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Bondswith longer residual maturity
gainmore. Long-duration funds and
gilt funds, which typically hold long-
duration bonds, benefit more. Since
they mostlyhold government securi-
ties, they also carrylittle credit risk.
“Wehavebeen recommending
increasingexposuretolonger-
duration fundssincethel0-yearbond
vield wastrading ataround 7.40-745
percent,” says Sandeep Bagla, chief
executive officer, TRUST MF.
AddsPal:“Investorswith medium
tolong investmenthorizons
canconsider fundshavinga
duration ofthreeto four years
withpredominantsovereign
holdingsastheyoffer abetter
risk-reward currently.”

Contraryview
Some fund managershold a
differentview. “Bond markets
appeartobeina neutral zone
with yieldsanticipated to
remain volatile and within arange,
rather than trend in aspecific
direction,” says Manish Banthia, chief
investment officer- fixed income,
ICICI Prudential Asset Management
Company. Herecommendsschemes
with shortdurationalongwith an
elementof accrual. “Accruals may
become attractive ascorporates tapthe
bond market for capital.”
Accordingto Banthia, duration
needstobeplayed tactically. “Active
duration management is the way for-
ward for navigating the fixed-income
markets as global factors may havea

push and pull effect on domestic
vields. Theprobability of rate
cutsislow.”

Keep an eye on your goals
Investorsshould factor in their own
financial goals and risk appetite before
changingtheirdebtportfolio. “Your
decisionsshould notbe driven by your
view on the market but by vour
objectives, risk appetite, and time
horizon. If yourhorizonis, say,one
monthor afewmonths, youshould not
goforlong-durationfunds,” saysSen.

Investors may also go for target
maturity funds with residual
maturity of morethan fiveyears.
They, too, invest in high-quality
bonds. Ideally, oneshould have a
horizon of more than three vears
when investing inlonger-duration
funds. Alowertime framewould
carryrisk. If rates remain range
bound, returns will be postponed. If
ratesrise contrary to expectations,
returns will turn negative. This
allocation should also bealimited
portion of the debt fund portfolio
{depending on risk appetite).

Dynamicbond fundsare another
option. “Here, based onthe market
environment, the fund manager has
theflexibility to actively manage
duration and instruments with varied
credit ratings tohandle interest-rate
fluctuations,” says Banthia. Those
wary of taking interest rate risk should
stay invested in shorter-duration
funds. Gofor funds with alow expense
ratioand high credit quality.
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EXTRACT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS'EN[?E'D DECEMBER 31, 2023 Extract of the Unaudited Consolidated Financial Results for the Third Quarter and
(Zin Million, except per share data) Nine Month ded 31D ber. 2023
Sr. | Particulars Quarter Quarter | Nine months Year Iné Months ende ecember,
No. ended ended ended ended {% in Lakhs)
31-Dec2023 | 31-Dec-2022 | 31-Dec-2023 | 31-Mar-2023
Unaudited Unaudited Unaudited Audited Quarter ended Nine Months ended Year ended
5 Sl. i
Revenue fromoperations 9751 9,449 28,869 36,041 No. Particulars 314122023 | 30-09-2023 | 31122022 | 31-12-2023 | 31-12-2022 | 31-03-2023
B Frit b i 1 Tl el pii ot al Lt oo a1 Bl 4,280 4591 {Unaudited) | (Unaudited) | {Unaudited) | (Unaudited) | {Unaudited) | (Audited)
Net Profit before tax after exceptional items 943 640 2,380 2,680
Net Profit after tax (after exceptional items) attributable to the owners 861 628 1,909 2,267 1. |Total Income from operations 117,377 | 1,36,658 82,031 | 3,119,432 2,60,204 | 3,44,461
of the Company
ot ; 2. | Net Profit / (Loss) for the period (before
Total comprehensive income attributable to the owners of the Company| 1,444 1,342 2,238 2,653 _ )
Fquitysharé capital Face Val g 2 2J-6ach) 67 636 637 36 Tax, Exceptional and/or Exiraordinary 7,946 18,085 4,968 28,985 18,484 | 23,298
3 5 items)
Reserves (excluding Revaluation reserves) - - 19,256
Earnings Per Share (EPS)(in) A 3. | Net Profit/ (Loss) for the period before tax
Basic 2.7 1.98 6.00 7.15 (after Exceptional and/or Extracrdinary 7,946 18,035 4,968 28,985 21,285 27,799
Diluted 2.70 1.98 5.98 715 items)
(~ Quarterly and half yearly figures are not annualised) 4. | Net Profit/ (Loss) for the period after tax
EXTRACT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2023 s R R 5579| 11,250 | 4268 19018 15908 22217
R in Million, except per share data)
Sr. Quarter Quarter Nine months Year 5. | Total Comprshensive Income / {Loss) for
No. | Particulars ended ended ended ended the period [Comprising Profit for the period 5579 11.250 4.968 19.018 15.908 22 201
31-Dec2023 [ 31-Dec-2022 | 31-Dec-2023 | 31-Mar-2023 (after tax) and Other Comprehensive ' ' ' ' ' '
Unaudited | Unaudited | Unaudited | Audited Income (after tax]]
Revenue from operations 3222 3,092 9,662 12,086 : :
Net Profit before tax and exceptional items 420 389 1,191 2,002 B i i 23,093 23,085 23,066 23,093 23,066 23,073
Net Profit before tax after exceptional items 420 389 1191 2,002 7. | Reserves (excluding Revaluation Reserve)
Net Profit after tax for the period (after exceptional items) 498 495 1,184 2,059 as shown in the Audited Balance Shest of . = e . -1 3,00,599
5 | Total comprehensive income for the period 498 495 1,178 2,059 the previous year
NOTES: , b ol - y y : 8. | Eamings Per Share (of T10/- each)
1 The Unaudited Financial Results of EPL Limited (“Company”) have been reviewed by the Audit Committee and approved by the Board of {not annualised)
Directors of the Company at their respective meetings held on February 7, 2024. (a) Basic: 3.18 579 2AT 10.64 9.64 12.64
2 Theabove is an extract of the detailed format of the Unaudited Financial Results for the quarter and nine months ended December 31, {b) Diluted: 3.16 577 246 10.60 9.61 12.61
2023 filed with stock exchange pursuant to Regulation 33 of the SEBI(Listing Obligations and Disclosure Requirements) Regulations, 2015 Nofas
{as amended). ) N . o : . ;
The full format of the Standalone and Consolidated Unaudited Financial Results for the quarter and nine months ended December 31, 1. BriGLof Siandalond Firaniclal Res e or Mo quarer-and nind Frontse Gl 31" Bacariar, 2020 oo Toldwes Rinkase)
2023 are available on the Stock Exchange websites i.e. www.bseindia.com and www.nseindia.com and on the Company’s website i.e. Quarter ended Nine Months ended | Year ended
www.eplglobal.com. Particulars 31-12-2023 | 30-09-2023 | 31-12-2022 | 31-12-2023 | 31-12-2022 | 31-03-2023
For EPL Limited {Unaudited) | {Unaudited) | {Unaudited) | {Unaudited) | {Unaudited) | {Audited)
Place: Mumbai Anand Kripalu Revenue from Operations 41,307 43,934 51,387 | 1,16,820 | 1,72,343 | 2,20,874
Date : February 7, 2024 Managing Director and Chief Executive Officer Profit / {Loss) Before Tax 6,412 9,701 9,530 21,372 37155| 50,184
DIN: 00118324
Profit / {Loss) After Tax 4718 7,202 6,998 15,778 27567 38498
: 2. The above consolidated financial results of Brigade Enterprises Limited (‘the Company’), its subsidiaries and associate company (fogether
The GOLDIE N referred to as “the Group®) has been reviewed by the Audit Committee at their meeting held on 5" February, 2024 and approved by the Board
2023 of Directors of the Company at their meeting held on 6" February, 2024.
Sfa nda rd n | eCOo \/CldiS / 3. The above is an exiract of the detailed format of quarter and nine months ended Financial Results (Standalone and Consolidated) filed
LEADING THE PACK (! - - S:'si'giinability y with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligafions and Disclosure Requirements) Regulafions, 2015. The
5“5r""t[ sustalnablllty "“. : QV‘ = full format of Financial Resulfs {Standalone and Consolidated) are available on the websites of the stock exchanges www.nseindia.com,
—__rm, : = www.bseindia.com and on the Company’s website www.brigadegroup.com
4. During the quarter ended 31 December, 2023, the paid-up equity share capital of the Company has increased from Rs.23,085 lakhs fo
Rs.23,083 lakhs pursuant fo alloiment of 82 482 equity shares on exercise of stock options by employees.
For Brigade Enterprises Limited
Place: Bengaluru, India Pavitra Shankar
Date: 6" February, 2024 Managing Director
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CIN ; LI99OONHI DSPLEDI4501; Wobshs - wwwhewcoindll (- in Lakhal ! IS T piLs] UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 31st DECEMBER 2023
Statenwent of Uaucied Finenclal Resuhts for the Quarter and Nine Mouth ended 31.12.2023 [l IR R AT Sl CIN NO-L61100MH1880PLC058680, Email ID-shahi@bom3,vsnl.net.in,
it el ittt | i g ST e A TR (ﬁagﬁa“rszhzu:qﬁﬁzw 200% oI Faw o 2) 7T Wabsite-www.ehahilogistics.com, Tel No-81(22)61454545 Ra. In lakha)
Ouartar snded Your Ended ot e, e (), g - woo 053 : : 3 - _
Particulars It =, T s g | | e, Frernede o e f. 3 mitepg sfted e feferse sis ot Particulars |______Quarteronded | ne months snded | Year ended |
31.12.2023) 31.12.2022| 51.03.2023 T, e " e e T BRI 3y sivs e 3w famafel Setm aine, 2o arara | [ 3L12207 | 20.09.2022 | 31122022 ll.ml 3122022 | 3.64.2023
Unaudited | Usandiied|  Audtied e el (Unsudited) | (Ussadited) | (Ussudited) | {Unsedied)| (Unsudited) | (Andiied)
ol s 5 16120] 107.80] 30088 | el Bl vae Sy, Fea e ﬂw 23(R ) T el Su ( TW)W?”?@W“‘T&Q o r
[Tief Profic for the period (oeors ' ' ) e e #. Lot BT Al e 03 Svou A0 TV St UL A S IR SRR AP g (A} Revanus from operntions 0108 | aroa |amso  |amas | vzsms | nomar
ey s 10074] 4540 1s0s | | v e ofved Y i anf e | | S TR SRR T A FOTE ekt st A e Sl (2} Other Incoma 407 436 |mos) |13es | 11383 | 12048 |
Met Profit far the period before tax It AT 3o T Yoot FEET g Tatal Revenun $05.10 21980 | S4LTS 84110 £42.05 1215.9%
aftmr onal Exiraardinary ksms 104.74 4540 130.51 FEATEE A Fre B E e -gaf-;@— EEGoEl quaa—cﬁmmmrﬁﬁ G@Wﬁ%ﬂﬁ: T AT T S aer | 2 Expensss
Net Proftt for the parod after tax s s Bt T e s T AT ST A, FeEmasiET wer S wem 23(y) TEEEm e [a} Employee Cost 3248 23.44 2945 9836 95,08 129.76
{after Exceptional and/or Extragrdinary Rems) 7688] 3670 10080 | |simh whem . e aommeen | | Foereem Fom o wem e s dden st o e Aol wfis ) Dwoet O dvation and Allminlétvation ot || 188,707 | (16232 | 25e2C MOS8 | REIID: ) BARAL
Totl Gomprehenisive InGome/(Lbss) Tof The TR T R AR afifstean fiesrdan e da 3. N ol e i IBn |NS |os
poripd [Gamprising Proftiy (Loas} for the 8153 51.41 154.85 T HIE R R e ¥ e T TSI G A S AT H AT 3, T e ey (8] Loes on Salo of Asest 7 : g i i X
perlod (after tw:) and cther Comprehenshva e, T wW e R s gL S A I e et BIA =g A m&ﬁaz@ﬁammmvﬁ Total Expantas 24818 23380 | amos 5582 | 23 117851
freremairT Frertmo T | | S TIE ey e s A S, T W, 5.9 e 2121 wiuzer | Ry | ProditBefere Excaptional Items and Tax 58.94 600 | si6s 8528 o567 | 9544
| Equity Sharo Caplta ; 67.95 67.85 67.95 g e o Reatom s | | FEe v mrgen s ad. 4 | Exceptional kems - -
Reservea (ecluding Revaluation Reseree) aa e i S O < : 5 5 §5 | ProfttBefere Tax 5694 3600 |3ves 8526 @850 | 3544
shown In the Batance Sheet of pravious yaar - - - : ;%{E s wE Fwan (i ame/ | s geiei s | FwEme | N | g Prpsess
Earmings Por St  of Rs, 10 each) T Wk Fog e % | wim | i i e anftn i (o) Current Tax Exponse R : sn
{for continuing and discontinued operations) 1.3 540 16.13 T, W THeAr meaaéa, v | TCFLA |g. oft. mm 1, =M, % @l = T F, 05.02.2024 {b) Deferred Tt Expense (131 {8.52) {0.A9) um (243) &3n
Basie & Diutad (in Rs.} < 3 . {3 Taceation of nailnr years ferittan back) - -
NOTE: e T T i glfmm@;ﬁj g’:{ " Eg;;;f;:;;‘m Tots Tax Exponss ny | ey |s2 aLee |12 Bn
The above Is an extract of the detalled format of Quarterly / Year Ended Anandal Results filed b I AT 8776 o SN X o 7 | Profit For The Padod 5826 44,62 28.48 96,92 {30.386) 40,81
with the Stk Exthange under Regulation 33 of SEBI (Listing and Other Diselosure | | w1 370, e, qom i 22, 3, AT Ws STE eme 4 8 | Other Comprahensive Income (Net Of Tax) i L 3 i i :
Requllements)ﬂeguhﬂons,zms Full format of the Quarterly/ Year Ended Financlal Results |s W@E(’ﬁ) o - 2, Wﬁ), |aren TN g8 %08, | B W4, 0%/ - 8 | Tatal Congrahnnthe Incoms (MNat OF Tax} 5825 d4.82 2848 9682 {30.8%) 4081
on the ite www.bseindia.com and on the Company's wehsite T B o assansy e aifeh w-w 7w | (T forthe Period (X+X)
= : HEEE, wie w. {, WA i | e s 10| Pald Up Equity Share Capital 144949 | 144049 | 134948 | 144949 | 144949 | 1449.89
e e, HEel - R, ST T 2 mv-mmm{-m " . : 4 .
WA, T A - woo oy, | TS e 13 mmp':msmmm
SHRIRAM ASSET MANAGEMENT COMPANY LIMITED e s it g I
SH RIRAM owLssanaitssiricorsera iR ot | Wt it 7S o ik a0 |on [om [ow |pa [oa
, To% ot i 8
Mt b Reed. Of.: 217, 2nd Floor, Swastk Charmbers, Near Juncton of ST & C.8.T. Road, W$?%ﬂw SASERI 8 Doy
gr:ln:mr%m;m Webslta: www.shrimamame.n ‘ﬂ?"‘f T -}, WA, T memuuqmmramamw.m-mmummncommmmwmuumummmnn
h Sk T - oo ol maating hald an 7th Fabruary, 2024, Thay b Banttnd revdew by the Stattney Auditors.
EXTRACT OF THE UNAUDITED FINANCIAL RESULTS Tromertd e iz 7. ¢, S - <, T, T o, g A e o FTH kit e i ok 0 At oA o K A o ot
FOR QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2023 IfE el amddgE, LR, wi-wiley gwim owed fL s e 3. Tha Camparsy has oparatad onlyInone reportablasegmen, |.s., shipping businees.
in Lakhs) A 7= AT i T W, W0 3, HieEiig a2 we =, 1Y, fes a1y 8. Sarvesk Kuzmar Shahl
Ry Tomien: e, vovy - wriEE s Date : 07-02-2024 Chalmean & Masaging Director
:L-' Particulars Quarter Hln: ::dnﬂl Quarter 'ln: mth' e =edt 5, TEEY a1z Sz fafizs | [| oot Mumbal {DIN: 003B3B3E)
Decomber | Dacamber | Decomber | Decamber
3,208 | M, 21 | M2 | 3202
{Unaudited) | {Unandited) | {Unaudibed) | (Unaudited) AR e
1 | Total Income from Operations 2077 594.41 186.95 43181 i w3 # %ﬁ%g
2 | Net Profit { {Loss) for the parod (133.48) {447.30} {41.50) (265.49) TE A o Em, o gad B ey % . ’
foefore Tax, Excapional andior Ex finary itama) A P itz it mﬂ?mmm%mmwﬁ AT T, F-goook3
E'E_IE 1l I_ P Zreadn +9k 29 2yt Qoo oo S complianceofficer@eplglobal.com; emmz: wanw, eplglobal.com,
3 | Net Profit  {Loss) for the period befora tax (13346) | (44730} #150) | (265.49) TEm T A, 3% v . 3 1 0.49.20 e cpraf: . . S, S TR, T, ET-gat fog, I
{after Exteptional andior Exiraordinary iierma) WL W. 0.00.00 ATHR 9.¢¢ AL TP FTeadl: + 9 4a3333008 e RS due L74950MHL982PLC028947 LEADING: THE PACK
4 | NetProfit { {Loss) for the period sfir tax (18458) | (4577} | (@189 | (30859 1W Rwam q) M. oo e 2)
{ac Eyocpons e Estvondnay ) T 3 R 2093 Uit dudiea Rt onfi TSR SRrEm i TR R R saa
5 | Total Comprehensive ncom for the pariod (133.78) | (443.45) {(4198) | (300.668) ; ¢ FiR% R e
[Comprising Profit/ (Loss) for the period (after tax) and Other v R @il omr afte ain (ot S T )
Comprahensive ncome (after )] wrrTETed] e Srae W 9w 3 Ui e i |
6 | Equity Share Capitl 130189 | 130168 | 0000 | eoom0 | [ “ﬁ%ﬂ o W""% ot RELIC asfard
7 | Other Equity (encluding Revalusfian Ressrv) as shawn Inthe (77.35) zm’ iy a'%m‘ e ﬁ:;qﬁ 3% PRt 2093 | 3¢ A0 2023
Auited Balancs Sheet of the previous year snded Manch 31, 2023 B, =, a’laiﬁ RENiRE | deiRE
TERT AT e AR =
8 | Eaminga Per Equity Share (Face value of T 104~ each) N wRiz wEaEE St R % | e sEE ; : ¢, L8R 36,388
(ot anrualisad for Interim resulte) o frfifae wEdeRA w9E R | srrEmEEs aer snfir st Reas Tw 2,3¢0 2.6%¢%
1. Basic (¥ Por Shara} {1.32) (549} (0.70) {5.14) e, AR g, T awd, f e 3 | srEEER SR EE Meaw T 2,3¢o 2,§¢0
2. Diluted { Por Share) %1.32) *(5.49} *0.70) 45.14) AT TRATER ATET, AT WeT MwwdEz 8 | arere e o { sroamree et T gy o me 2 Q0% Q380
{*) The Impact of potential equity sharea on Diluted Eamings per share I ant-dihtiva and hence the Dikitad Eamings per shara o Wmﬁgﬁ T Y | TET EE ST AT TR U : : Q33¢ 2,843
18 1 s o Pt iy pec s e e TR i 5 g | s ey e e (avir A =2 /- woE) £30 €36
il w5 Mwwdien bt =g gt s o ( T ) 2R,3ug
{1} The above Unaudked Financlal Resuts of the company hava been reviewsd and recommended by the Audk Commities and e, vl g g gy - TeT (s fé’ & - - 2
approved by the Board of the Directors of the Company at ks meeting held on February 07, 2024, The sakd nandal resuits | | P awed sy, fares moreie st ¢ | et wrr et (it ) (& )
have been subject fo Limited review by the Statulory Audibors of the Company. Py . €/2/20%%  (epiefigrery i) LRl Q18 £8¢ g oo vy
{2} The above is an exiract of the detaied Unaudited Financial Reaults for the Cuarter and nine months ended Dacember 31, 2023 e 2l 20¢ yae 02y
filed with the Stock Exchanpe under Reguiation 33 of the SEBI (Listing Obligations and Discloaure Recuirements) Reguitions, — -
2015.The full formet of the Unaudited finascial reesit for the Quarter and rine montha ended December 31, 2028 are avalkable (" et anfir spfamiardier sens affebiog e )
on the webshe of BSE Limited wiww.besindla.com and on the Company’s wabslte www.ghriramamc.in, GrerR 3
By Onder of the Boasd of Diecios e 3% AT 2033 ToM ereat fome! onfy ToEraTdie srraTadiRn gaw fodi fred
FOR SHRIRAM ASSET MANAGEMENT COMPANY LIMITED S :f%a 2 FEE : jmmgzg (uftr fiow 2 T T BYTE)
= ey e S M . aer e e W
Piace: Chennai KARTIK JAIN : el T : St | e T
Date: Fabruary 07, 2024 MANAGING DIRECTOR & CEO (DIN No. (3800492) Teh o, HRIRT, ST (9., 9
Wo ool =T 3707 HCATER oUT Tl 3¢ P q032 | 3¢ dmT 2033 [ 3¢ A 2093
% Fo% AT HeHIHSY T THE FoEmitg | swEmitg | e
ST ETETr=aT TR & AT W : 3,089 %663 23,0
.. . S TR SRS TR (eRTT ST TR .
Edelweiss Rural & Corporate Services Limited T A e, st onfi eyt fems e Ll £330 R
i3 STTARTHE ATSHT FgarT Fes Tm 3] 2,232 3,009
e o TSR e AT Feam T (ST s R i 2,308 2
Corporate [dentity Number: U45201TG 2006PLCO7E157 G st T T ) 3 2 a8
Regd. Off: Znd Floor, M.B. Towers, Plot No 5, Road No 2, Banjara Hills, Hyderabad-500034 Tel: +D40-4031-6900 T B 30R Wf“\’ffﬁﬁ ’jﬁﬂf T ERTCTers R T AT #ITeh St 43¢ 434 £,30¢ 3,048
Corporate Office: 4-4, 4th Floor, Emgeen Chambers, CST Road, Kalina, Santacruz (East), Mumbai —400098 e M | < o) ez o e A e I -
Tel No.: +91 22 4079 5193 s aRToTaTET
R R e R T 2. et uRE s Rt Rremster fEr oRE e S orgE AT G dSE wier © Bl 209 T WRET S e
reTfeRR, fasEE, anEEE, TR
Financial Results for the quarter ended December 31, 2023 _ B ﬂ’a.;TUT o ’E 2 AT B AT
il RN g W . drr (Tt aivs Fewmmiar freamaeien) TgneT, qoky = R 33 3TN wim veetamas wiw arenr & ) e 2093 9 duswr e anfir
. Quarter Ended Year Ended 3 ’,1 . i i TSATEATE I TR ST TR e e Rt oy ang.
Eariklars Dselcezrgl;:r D::ezrgl;:r BTT{:;\B el T T S e . W By 2093 TeiT erET fwer anfin SRS whw anftr WG s fadher fremnter dqun srearw i wamdGOdT dEEe mve
[Un:;udited] [Un:;udited] [Al.:dited] =T AR T SRS {www. bseindia.com and www.nseindia.com) 3T &7 feuEe (www.eplglobal.com} 3% oumer ame.
eI T TTE AT e ¥ shar
1 Revenue from operations 65.00 269.24 801.21 qum?m 2y fgtmrw - N ﬁlﬁ%'!
2 Net Profit/{Loss) for the period (before Tax, {32.44) {29.76) {175.31) FATT s T TR R, o T S . SHTE TR
Exceptional andfor Extracrdinary items) TH W FEeaw, § feed sl R 2 m T mmawm SiferBr
S S S A S I I : ontRLIW
3 Net Profit/{Loss} for the period before tax {32.44) {29.76) {175.31} > et s Nl s
{after Exceptional and/or Extracrdinary iterns) ?Hq(ﬂ RS R i
THAL  TEOEATSAT g AT T
4 Net Profit/ {Loss) for the period after tax {31.67) {28.86) {196.86) S et S S
{after Exceptional andfor Extracrdinary items) T 9 N . X
5 Total Comprehensive Income for the period {31.67) {28.86) {197.13) ;;;:02,-"? oy -gl / i [ s.l.a ndard in ; i p— Jadi‘s ]
6 Paid-upequityshare capital 66.58 46.54 46.54 sit 3 4 P 4 ‘ R
{Face Value of 10/- per share} -{Lr?fr:,%m R\Iﬂ‘li?{, admilzl ;fmhc-@':" SUSiQIna bll]fy | Rating v /.
7 Reserves {excluding Revaluation Reserves) 257.75 484.20 299.02 T, ih i * =
8  Securities Premium Account 507.81 507.81 507.81 TRA-R, Tt 7., 5o .
9 Netwaorth 406.71 618.80 43256
10 Paid-up Debt Capital / Cutstanding Debt 1,915.77 2,543.64 2,209.91
11 DmHInE Res AR e Shares 20 23706 wan aRIDIa ﬁﬂlgm faafires
12 Debt Equity Rati 4.71 4.11 511
S AR TSATTER: WETRE 0 ST 6 il o} 43¢
13 Earnings Per Share {EPS} in Rupees Srauitga wraer ; 4208, R, S-wwih, TRl FeweHr, WE e s, @5 (), 59 - vooour,
(Face Value of 10/- per share) T 2 0R-50Y05E 300 THEH £ 4RI-ELYSEURY imﬂz www.borosilrenewablas.com § % : investor. relations@borosilrenewables.com
S e I 12825 39 fR&=R, 2033 It Hoare el snftr Ferrdiasiar s
-Diluted {Not annualised) (3.43) {3.00) (27.23) st v i Praselar 3ot
14 Capital Redemption Reserve 3.00 3.00 3.00 memm)
15 Debenture Redemption Reserve 120.21 120.21 120.21 Lo wha
16 Debt Service Coverage Ratio {DSCR} * 0.03 0.04 0.13 :?' i Rt sl | fomdt arde |7 nfft o [ it | Rt e | Rl e | aitn) anle | T e el
{Notannualised}) i 197300 | 093303 | B1.R.02] | 923032 | MR | 31923032 | 9R.303% | 99091
17 Interest Service Coversge Retio [ISCR)” ae T e §_| R v v o006 | 9693006 | 04.068.9¢ | 4o.062.58 | 300908 [ 2uumn.eR [1,0€,696.4 [ 4RI
{Notannualised} ? | wvemnd TR e (G /o aad i ST At {94384} | 3,093.3¢ (369.49) [ 9e,330.88 | {9.433.33) 3,3%.2¢ | {3988.99) | £, &bo.
:‘DSCR = Prulﬁt bEfDl’EI interest and tax / {Interest expense + Principal repayment in next six months) 3 | = shiar ﬂ'ﬂg ﬁﬁ(ﬂ‘ﬂ'}m { RS i'lﬂ'l]ﬁlﬂ') (1,%3@.“) 3.993.3% (3@!.'{1) 90,330.5% {ﬂ,(ﬁ@.(ﬂ) 9,382 YUY 03 <. RB0 9%
ISCR =Profit before interest and tax / Interest expense v | et wRar s frew(drer) /A {9,903.%=} FI8EME (394.588) 9,5¢4.53 | {9,4¢%.3¢) 4¢3.3% FoY.e¥ | §,09%4%
Notes: (SR wnlioram)
1 The above is an extract of the detailed format of quarter and nine month ended financial results filed with y mmwmm (STeTaiERET (FRe) {9,90£.09} 2,334.83 {3¢.00) 9,559.29 | {9,34<.%¢) %, 4R%.30 ¥E9.9¥ | 19,%%0.5%
the Stock Exchange in accordance with Regulation 52 of the SEB| (Listing Obligations and 2
Disclosure Requirements) Regulations, 2015, The full format of the quarter and nine month ended financial T S mm T (RO e m)
results are available on the websites of the Stock exchange (www.hseindia.com) and the Company’s £ | W wimaw 9,304.33 q,304.60 9,304.33 9,308.5%0 9,304.33 9,3oH.%a 9.304.33 9,3o8.%a
webhsite { https://ercsl.edelweissfin.comf). :
2 Forthe other lineitems referred in Regulation 52 [4) of the LODR Regulations, 2015, the pertinent disclosures have L WW T it-? I ST Heg) Herwftensd mm'ﬁ)
beenmadetothe Stock exchange(s) BSE Limited and on the Company’s website and can be accessed on the URL
{website:- hitps:/ferca. edelweissfin.comy). ¢ | wR e Ry (T el
3 The above financial results of Edelweiss Rural & Corporate Services Limited {'the Company') for the gquarter ended (ilﬂ\!lilfﬂ/— W‘Eﬂlm)
: 5 ey i
i bepiniae e s s I () . {o.cq)* 6" | (0.39)" eg* | ()" o.¥o* eot*|  wugt
4 The above financial results for the quarter ended December 31, 2023 have been subjected to Limited Review by P ( %) (0.0} 2.63" (0.38)" W.e” {3.98)" o.go" a.08” B4
the Statutory Auditors of the C dth ditorshavei d lified revi rt. F i ﬂﬂ P E ﬂ ﬂF : ﬁﬂ g E ﬁﬂﬁ i ﬁﬁ ﬂﬁﬂ E ' 7 ﬁ _:; ':;
. - [N P footwh L C.JI'S E :/;T\Pan:anb eauaors Z\;elslsue ﬁar;un:ual = TEVIEWrEtpO . t : q. m m_zq j Qoqs w m m m( m ) 3 Qoql;m‘r
gﬁﬁfﬂve;rpifsf:{%ﬁfno e st 33 S e e 1, © B, 203y it TR i PremEter SR oM. W R Fremter Sl cudle e T Sawe (www.bselndla.com STt www. nseindia. com), sty
On behalf of the Board of Directors mﬂ! :ia'\;li; (mm—mlm'hﬂgn)? amﬂaniw U Rl P 3 T, et AT SRR Tl Pl
Edelweiss Rural & Corporate Services Limited LS A lsq‘:!ﬂ'rﬂ 09 gﬂmm e wm
ey Rqywew hfirds mlor
Ravindra Dhobale ‘ mm’
Executive Director & Chief Financial Officer e fio ‘thm
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