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2 THE SMART INVESTOR 

Brokerages tiptoe around 
Nyl<aa after Dec qtr results 
Maintain ratings, 
target prices; cut 
Ebitda estimates 
NIKITAVASHISHT 
New Delhi, 7 Febru ary 

B 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). 

Theyhave,however, cut 
earnings before interest, 
tax, depreciation, and 
amortisation (Ebitda) esti
mates after weak demand 
weighed across line items 
inQ3. 

"While revenue growth 
was healthy at 22 per cent 
year-on-year (Y-o-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-o-Y decline due to 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 
H56.6 a piece, a decrease of 
2.43 per cent from the pre
vious day's closing price of 
H60.5. 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 
■ BUY ■ TARGET: mo 
Q3FY24 Ebitda missed forecasts as weak 
demand weighed across line items . Ad 
income was lower as beauty and personal 
care (BPC) brands prioritised discounts over 
marketing spends while discounts rose on 
our own label, impacting gross margins. 
BPC contribution margin com pressed to a 
seven-quarter low. Fashion, however, 
surprised positive ly on growth and 
profitability. We cu tour FY24-25 Ebitda 
estimates by 3-8 per cent as we lower our 
contribution margin 
estimates for BPC. 

ICICI SECURITIES 

Y-o-Y growth. Considering the tougher 
demand environment and lower than 
anticipated ad income, we reduce GMVand 
revenue by 0.6-1.1 per cent/ 0.9-1 .4 per 
cent over FY25-28, respectively. Though BPC 
marketing expenses would normalise, we 
still expect itto sustain at relatively higher 
levels. Hence, lower Ebitda margin by40-
55 bps is seen over FY25- 28. 

NUVAMA INSTITUTIONAL EQUITIES 
■ BUY ■ TARGET: f187 
The BPCsegment exhibits decent traction 

with annual unique 
transacting customers 
(AUTC) rising16 per centY
o-Yto11.1 million. 
Contribution from own 
brands, under the 

■ BUY ■ TARGET: f185 
BPC-owned brands 
continued to outperform 
with 40 per centY-o-Y 
gross merchandisevalue 
(GMV) growth while 
fashion-owned brands 
grew their GMV by29.3 per 
cent. Order conversion 

TAKING STOCK 

fashion category, 
improved 30 per cent, 
taking the share in GMV to 
12 per cent. Gross margins 
for the fashion segment 
improved to 77 per cent. 
Rising competition, 
increasing debt, and 
visibilityon margin 
improvement are 

- FSN E-commerce Ventures 
continues to improve as _ Sensex 
average order value (AOV) 
for BPC and fashion 
businesses stands at 

__________ 108 

f2,024 (up 3 per centY-o
Y) and f4,681 (up 18 per 
cent), respectively. The 
fashion segment's 
contribution margin 
improved 510 bps Y- o-Yin 
Q3FY24compared to 210 
bps decline in the BPC 
segment. Nykaa is also 
replacingsome loans to 
the fashion vertical with 
equity, which should result 

BASE= 100 

Feb 6,'24 

in optically-higher margins for the fashion 
vertical henceforth. 

JM FINANCIAL 
■ BUY ■ TARGET: f210 
While there have been murmurs of rising 
competition for Nykaa BPC, the company 
seems to have retained its market share, if 
not raise it. The segment delivered 25 per 
cent/20 per cent GMV/netsales value (NSV) 

lOO 100 

Feb 7.'24 

potential reasons for 
missing the recent re 
ratingversus other 
platform peers. 

KOTAK INSTITUTIONAL 
EQUITIES 
■ ADD ■ TARGET:f165 

Discretionary 
consumption in FY24 has 
been lacklustre at best 
and we expect some 
revival in FY25. We trim 

consolidated Ebitda estimates by13 .3 per 
cent/5.2 per cent/1. 9 per cent for 
FY24/FY25/FY26, respectively. This is due to 
a 2 .5 per cent cut in FY25/26 BPC Ebitda and 
higher loss assumption in fashion . I tis also 
partly offset by lower losses in others 
(eB2B, Nykaa Man and others). We cut 
earnings per share (EPS) estimates by41 per 
cent for FY24, 8.8 per centfor FY25, and 3.1 
per cent for FY26. 

............................... ___ _ ____ ..................................... ____ _ _ ____ ................................................................................................ .. 
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EXTRACT OF CONSOLIDATED UNAUDITED Fl NANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2023 
(fin Million, except per share data) 

Sr. Particulars Quarter Quarter Nine months Year 
No. ended ended ended ended 

31-Dec-2023 31-Dec-2022 31-Dec-2023 31-Mar-2023 
Unaudited Unaudited Unaudited Audited 

1 Revenue from o erations 9,751 9,449 28,869 36,941 
2 Net Profit before tax and exce tional items 943 640 2,380 2,691 
3 Net Profit before tax after exce ti on al items 943 640 2,380 2,680 
4 Net Profit after tax (after exceptional items) attributable to the owners 861 628 1,909 2,267 

of the Com an 
5 1444 1 342 2 238 2 653 
6 637 636 637 636 
7 Reser cl n reserves 19,256 
8 Earnin s 

Basic 2.71 1.98 6.00 7.15 
Diluted 2.70 1.98 5.98 7.15 
(A Quarterly and half yearly figures are not annualised) 

EXTRACT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2023 
~ in Million, exce t er share data) 

Sr. Quarter Quarter Nine months Year 
No. Particulars ended ended ended ended 

31-Dec-2023 31-Dec-2022 31-Dec-2023 31-Mar-2023 
Unaudited Unaudited Unaudited Audited 

1 Revenue from o erations 3,222 3,092 9,662 12,086 
2 Net Profit before tax and exce tional items 420 389 1,191 2,002 

420 389 1191 2,002 
498 495 1,184 2,059 
498 495 1,178 2,059 

NOTES: 
1 The Unaudited Financial Results of EPL Limited ("Company1 have been reviewed by the Audit Committee and approved by the Board of 

Directors ofthe Company at their respective meetings held on February 7, 2024. 
2 The above is an extract of the detailed format of the Unaudited Financial Results for the quarter and nine months ended December 31, 

2023 filed with stock exchange pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(as amended). 

3 The full format of the Standalone and Consolidated Unaudited Financial Results for the quarter and nine months ended December 31, 
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. 
www.epl glob al.com. 

Place: Mumbai 
Date: February 7, 2024 

•• •• 

For EPL Limited 

Anand Kripalu 
Managing Director and Chief Executive Officer 

DIN: 00118324 

••••• 

MUMBAI I THuRsoAY, s FEBRUARY 2024 Business Standard 

Opt for long-duration, gilt 
funds to gain from rate cuts 

SWEET SPOT 
CATEGORIES POISED TO GAi N FROM RATE CUTS 

Go forflexibility of 
dynamic bond funds if 
you are unsure about 
direction of rates 

Category average returns(%) ■ 1 -year ■ 3-year 5-year 

SARBAJEET K SEN 

The Interim Budget sprang a positive 
surprise on the fiscal deficit front, 
infusing buoyancy in the bond markets 
and bringing bond yields down. The 
10-yearbenchmarkbond yield fell by8 
basis points to 7.06percenton 
February 1. Financial advisors believe 
that debt funds are in a sweet spot. 

Long-duration Gilt Gilt fund with 
10-yearconstant 

duration 

Dynamic bond Medium to 
long duration 

"The Interim Budget gave bonds a 
freshlease oflif e as the fiscal deficit 
and the gross borrowing numbers 
came inlowerthan market 
expectations. The fiscal deficit for 
Financial Year(FY)2024-25hasbeen 
projected at5 per cent against market 
expectations of 5.30 per cent and gross 
borrowing at n 4.13 trillion against 
market expectations ofH5.2 trillion," 
saysPuneetPal,headoffixedincome, 
PGIMindiaMutual Fund(lvlF). 

When the government borrows less , 
the pressure on bond yields reduces. 

Rate cuts coming 

Re turns are of direct plans 

Bonds with longer residual maturity 
gain more. Long-ct uration funds and 
gilt funds , which typically hold long
duration bonds, benefit more. Since 
they mostly hold government securi
ties, they also carry little credit risk. 

"We have been recommending 
increasingexposuretolonger
durationfunds sincethelO-year bond 
yieldwastradingataround 7.40-7.45 
per cent," says San deep Bagla, chief 
executive officer, TR UST lv\F. 

Adds Pal: "Investors with medium 
to long investmenthorizons 
can consider funds having a 
durationofthreetofouryears 
with predominant sovereign 
holdings as they offer a better 
risk-reward current! y." 

Contrary view 

The Reserve Bank oflndia 
(RBI) may cut the repo rate in 
the second half of 2024, as 
inflation softens and cuts 
begin in the United States 
(US). "Reversalofthe 
interestratehikecycle, both 
globally and in India, is a 
matteroftime. Inflation, 
though alittle higher than 

YOUR 
MONEY 

Some fund managers hold a 
differentview. "Bond markets 
appearto beina neutral zone 

respective central banks ' targets , is 
easing. RBI is likely to start rate cuts in 
the second half of the calendar year 
once it has an indication of sustained 
easingofConsumerPriceindex(CPI)
based inflation ," says Joydeep Sen, 
corporate trainer and author. 

Time to increase duration 
With the interest-rate cycle about to 
turn, investors may consider 
increasing their allocation tolonger
duration funds. When yields go down, 
bond prices rise resulting in mark-to
market gains in debt fund portfolios . 

with yields anticipated to 
remain volatile and within a range, 
ratherthantrendinaspecific 
direction," says Manish Banthia, chief 
investment officer- fixed income, 
I CI CI Prudential Asset Management 
Company. He recommends schemes 
with shortdurationalongwith an 
element of accrual. ''.Accruals may 
become attractive as corporates tap the 
bond market for capital." 

According to Banthia, duration 
needs to be played tactically. ''.Active 
duration management is the way for
ward for navigating the fixed-income 
markets as global factors may have a 

Source : NGEN Mar l,ets 

push and pull effect on domestic 
yields . The probability ofrate 
cuts is low." 

Keepaneye onyourgoals 
Investors should factor in their own 
financial goals and risk appetite before 
changing their debt portfolio. "Your 
decisions should notbedriven by your 
viewonthemarketbutbyyour 
objectives, risk appetite, and time 
horizon. If your horizon is, say, one 
month or a few months, you should not 
go for long-duration funds," says Sen. 

Investors may also go for target 
maturity funds with residual 
maturity of more than five years. 
They, too, invest in high-quality 
bonds. Ideally, oneshouldhave a 
horizon of more than three years 
when investing in longer-duration 
funds.Alowertimeframewould 
carry risk. If rates remain range 
bound, returns will be postponed. If 
rates rise contrary to expectations, 
returns will turn negative. This 
allocation should also bealimited 
portion of the debtfund portfolio 
( depending on risk appetite). 

Dynamic bond fw1ds are another 
option. "Here, based on the market 
environment, the fund manager has 
the flexibility to actively manage 
duration and instruments with varied 
credit ratings to handle interest-rate 
fluctuations," says Banthia. Those 
wary of taking h1terest rate risk should 
stay invested in shorter-duration 
funds. Go for funds with a low expense 
ratio and high credit quality. 

J 
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BRIGADE ENTERPRISES LIMITED 

BRIGADE 

Corporate Identity Number (CIN): L8511 OKA1995PLC019126 
Regd. Office: 29th & 30th Floor, World Trade Center, Brigade Gateway Campus 
26/1, Dr. Rajkumar Road , Malleswaram-Rajajinagar, Bengaluru 560 055. 
Ph: +91-80-4137 9200. Email: enquiry@brigadegroup.com Website: www.brigadegroup.com 

Extract of the Unaudited Consolidated Financial Results for the Third Quarter and 
Nine Months ended 31 st December, 2023 

(" in Lakhs) 

Quarter ended Nine Months ended Year ended 
SI. 

Particulars 
No. 31-12-2023 30-09-2023 31-12-2022 31-12-2023 31-12-2022 31-03-2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1. Total Income from operations 1,17,377 1,36,658 82,031 3,19,432 2,60,204 3,44,461 

2. Net Profit/ (Loss) for the period (before 
Tax, Exceptional and/or Extraordinary 7,946 18,035 4,968 28,985 18,484 23,298 
items) 

3. Net Profit I (Loss) for the period before tax 
(after Exceptional and/or Extraordinary 7,946 18,035 4,968 28,985 21 ,285 27,799 
items) 

4. Net Profit/ (Loss) for the period after tax 
(after Exceptional and/or Extraordinary 5,579 11 ,250 4,268 19,018 15,908 22,217 
items) 

5. Total Comprehensive Inco me I (Loss) fo r 
the period [Comprising Profit for the period 5,579 11 ,250 4,268 19,018 15,908 22,201 (after lax) and Other Comprehensive 
Income (after tax)] 

6. Equity Share Capital 23,093 23, 085 23,066 23,093 23,066 23,073 
7. Reserves (excluding Reva luation Reserve) 

as shown in !he Audited Balance Sheet of - - - - - 3,00,599 
the previous year 

8. Earnings Per Share (of ~101- each) 
(not annualised) 3.18 5.79 2.47 10.64 9. 64 12.64 (a) Basic: 
(b) Diluted: 3.16 5.77 2.46 10.60 9.61 12.61 

Notes 
1. Brief of Standalone Financial Results for the quarter and nine months ended 31st December, 2023 is as follows: (" in Lakhs) 

Quarter ended Nine Months ended Year ended 

Particulars 31-12-2023 30-09-2023 31-12-2022 31-12-2023 31-12-2022 31-03-2023 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Revenue from Operations 41 ,307 43,934 51 ,387 1,16,820 1,72,343 2,20,874 

Profit I (Loss) Before Tax 6,412 9,701 9,530 21 ,372 37,155 50,184 

Profit I (Loss) After Tax 4,71 8 7,202 6,998 15,778 27,567 38,498 

2. The above consolidated financial results of Bri gade Enterprises Limited ('the Company'), its subsidiaries and associate company (together 
referred lo as "the Group") has been reviewed by the Audit Committee at their meeting held on 5th February, 20 24 and approved by the Board 
of Directors of the Company at their meeting held on 6th February, 2024. 

3. The above is an extract of the detailed formal of quarter and nine months ended Financia l Results (Standalone and Consolidated) filed 
with th e Stock Exchanges under Regul ation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The 

4. 

full fo rmat of Financial Results (Standalone and Conso lidated) are available on the websites of the stock exchanges www.nse india.com, 
www.bseindia.com and on the Company's website www.brigadegroup.com 

During the quarter ended 31st December, 2023, the paid-up equity share capital of the Company has increased from Rs.23 ,085 lakhs to 
Rs.23,093 lakhs pursuant lo allotment of 82 ,482 equity shares on exercise of stock options by employees . 

Place: Bengaluru, India 
Date: 6th February, 2024 

For Brigade Enterprises Limited 
Pavitra Shankar 

Managing Director 

• • •• ••••• 
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lleQd. Cfl : Mall Offlce, II Ro,:r, MetroJin:b Mal of WeiltPD,,eerPropertlls (Mal 1'11..u Ud, 

Nllllnl Balla, Kalpn-42130& 
TIii. No. 022 228:1781i8 - 152. ; Emal Id: IIO@lllWoonlll.CIIII 

CIN : L99999t.tfl9451'1..C004&11 ; weblb: VNW.lwl:ulncll.h 

l'lrllcian 
Ql.._lldld 

31.1ZJIIZS :n.1uuz 
'--1111111111 Ullllllld 

161.20 107.80 

Ye•Elded 

31.11S.21123 
1111•11111 
38D.88 
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mfts:j ~ ,o ,wf ,oo( fuWR, Net 

bms 
Net 

IBms 
li Ille 
perll;III [~rl!llng ~ (LoQ) nir1h, 
period (attar tax) and ctllar Comi:manlllva 

Reserves (m:lucling ReYalJllion Rmr,e) u 
,IIJwn., tlla Balance Sheet of 
Eamll"GI Par hare ( Ra. each) 

103.74 45.40 130.51 

103.74 45.40 13D.51 

75.88 36.70 109.60 

$1.53 51.41 154.86 

(rorcont1111ngand dlsconUnllllll operations) 11.31 5.40 16.13 
11111 I DIIDd Rt. 
NOTE: 
The abave lun exll'aCI: GI 1lle detailed fllnnal of QWlltl!rly / "l'Ur Ended Rnandal llesllllsfled 
with the SIDck Exdlange under Regulltion 33 af SEIi {Usting and Other DitclDSUII! 
llequln!mtnb) llegullltlgns. 2015. Full format of the Qiaterly/Year Ended F1nmdail Relilts Is 
■vail■llli, Dn th i, we~siti, www.b1eindia.ccm and en the Campany'• website 
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.SHRL~u~F~ 
SHRIRAM ASSET MANAGEMENT COMPANY LIMITED 
CIN: L65991111i1994PLC079674 
Ragel. OIi.: 217, 2nd Floor, Swa&tlk Chlrroer., Nell" Junc:llon ofS.T. & C.S. T. Road, 
OtamblJr, Mumbai - ,400 071. 

,wuANG TRU..:c;T ~U\PIN.Gf'JR/i.'MC Ernall ID: 9ffll!Oehrnmamc.ln, Webelle: www.shmrnamc.ln 

EXIRACT OF THE UNAUDITED FINANCIAL RESULTS 
FOR QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2023 

(R141N9i1La.khll) 

SI. Parllcullll Qu1itlr NIMmontla Quatar fln1 mDlllhl 
No. llldld 1ndld llldld 1ndld 

Dllcenw lkanitll"" c-ni.r Dllcenw 
31,2023 31,2023 31,2022 31,20Z! 

(Un■uclb,d] (Un■udlt.d) (Unaudbd) (Un■uclllld) 

1 Total lnr:.ome IP:m OperalbJs rJ!J.77 594.41 188.95 431.61 

2 Net Prollt / (Lose) for the period (133.411) (447.30) (41.50) (2116,46) 
(beforu T■x, Exceplionel .-id/or EllraGrdiiery i11111111) 

3 Net Pltlllt f (Loss) for the period before tax (133.48) (447.30) (41.50) (265.48) 
(afw Excapli)nal andkrExlraordnary ilam!I) 

4 Net Pn:ilil I (l...o9e) far th■ period m tn: (134-.58) (445.77) (41.94) (3C6.53) 
(after ~ anci'cr Exlrloidrwy hems) 

5 Total Compllhan!iva .,coma for ti. pariad (133.78) (443.45) (41.94) (3(9.68) 
[Comprl!llng PIUIII I (Loaa) for the per'od (after lax) and other 
Comprahal'li!iv8 .,come (altar tax)] 

8 Eqi.ily Shar& Culit■I 1,301.89 1,301.69 800.00 600.00 

7 other Eqwty (exdudng Revaluation~) as shown In the (177.35) 
Au<illM:I Balmlca Sl'leatof U. pr8Yiaul year ended M8ld'I 31, 2023 

8 Eaninga Per Eqi.ity Shara (Face wJ1.9 of 'f 1CW-each) 
(not an111elsed for lntem, Mltits) 

1. Buie (f Per Shn) {1.32) (5.49) (0.70) (5.14) 

2. Diulad (f Per Shin) "(1.32) ·(6.4!1) "{0.70) "(6.14} 

(") Thi .,.. " polantlal -.,illy !tlaiu on DIiuted Elr!IIIVS per !tlalll II antkll~ and hence Iha Dll.Jlad Eamngt per thara 
is hi 1B18 u Ballic Eamriga per llhln. 

Not..: 
(1) Thi above Unaudb!d Flllllll:lal Rall.ill of the c:oo,ieny hllva lam IINlawad and racarmended by Iha Aid. Commllllla and 

appnwed by the Board cf lh9 DINCtn Qf lh& Company at la meetilg held on FeblUll'f 07, 2024. Toe aald tiandal l9llits 
hlYt been au~ect m Urrlled review by Ille Slalukfy Audlml ol 1he Canpany. 

(2) Th& above is an 8llracl or the dsb!lad unaidlad Firmcial RBllll9 for Iha Quartar aNI nila rronlha fllklad Daci8mbar 31, 2023 
filed with Iha SIDdl Exl:hanga 1ncler Ragi.iation 33 !I the SEBI (Listing Obigaliana and Disdoan R81Jlirara!ls) Ragi.ialims, 
2015.The full format of the Unaudited flnatdal Rlllit for the au.ter and nne roonths anded o-rber 31, 2023 a"' ~•■Hable 
on the webs., of BSE Umlted www.blenlla.oom 111d on the Car"6ny'& IWlbab www.1Mllll'lllm:.~. 

By Order of Ille Board of Dndorl 
FOR SHRIRAM A88ET MANAGEMENT COIIF'ANY LIIIIITED 

Sd'-
PllilllEI: Chenllli KARTIKJAIN 
Data: Fellruaiy rn, 2024 MANAGING DIRECTOR & CEO (DIN No. •0492J 

Edelweiss Rural & Corporate Services Limited 

Corporate Identity Number: U45201TG2D06PLC07815.7 
Regd Off: 2nd Floor, M.B. Towers, Plot No 5, Road No 2, Banjara Hills, Hyderabad-500034 T"I: +040-4031-6900 

Corporal" Office: 4-A, 4th Floor, Emg""" Chamb,,rs, CST Road, Kalina, Santacruz (East), Mumbai -400098 
T"I No.: +912240795199 

Fi nancial Results for the quarter ended December 31, 202.l 
It in er ores) 

Quarter Ended Year Ended 
Farticulars December December March 

31, 2023 31.2022 31, 2023 
(U naudited) (Unaudited) (Audited) 

1 Revenue from operations 65.00 269.24 801.21 

2 Net Profit/(Los-s) for the period (before Ta><, {32.44) {29.76) (175.31) 
Exceptional and/or Extraord inary items) 

3 Net Prnfit/(Lrn-s) for the peri ad before tax (32.44) (29 .76) (175.31) 
(after Exceptional and/or Extraordinary items) 

4 Net Profit/ (Loss) for the period afte r ta>< (31.67) (28.86) (196.86) 
(after Exceptional and/or Extraordinary items) 

5 Total Comprehensive Income for the period (31.67) (28.86) (197.13) 

6 Pa id-up equity sha~e capital 66.5B 46.54 46.54 
(Face Value of 10/- per share) 

7 Reserves (excluding Revaluation Reserves) 257.75 484.20 299.02 

8 Securities Premium Account 507.81 507.81 507.81 

9 Net worth 406.71 618.80 432.56 

10 Paid-up Debt Capital / Outstanding Debt 1,915.77 2,543.64 2,209.91 

11 Outstanding Redeemable Preference Shares 2.00 237.96 44.71 

12 Debt Equity Rati o 4.71 4.11 5 .11 

13 Earn ings Per Sha re (EPS) in Rupees 
(Face Va lue of 10/· per share) 

• Basic (Not annualised ) (3.43) (3.99) (27.23) 

• Diluted (Not annu al ised) (3.43) (3 .99) (27.23) 

14 Capital Redemption Reserve 3.00 3.00 3.00 

15 Debenture Redemption Reserve 120.21 120.21 120.21 

16 Debt Service Coverage Ratio (DSCR) * 0.03 0.04 0.13 
(Not annualised) 

17 Interest Service Coverage Ratio {ISCR)' 0.36 0.55 0.46 
(Not annual ised) 

*DSCR = Profit before interest and tw.. /\ Interest expense+ Principal repayment in ne>::t six months) 
~ IS CR = Profit before interest and tax/ Interest expense 

Notes: 

1 Th" abov" is an "xtract of th" d"tailed format of quarter and nin" month end"d finan cial results fil"d with 
the Stock Exchange in accordance w ith Regulation 52 of the SEBI (Listing Obligations and 
Disd osur" R"quirem,,nts) R"gulations, 2015. The ful l format of th" quart,,, and nine month end"d financial 
,,,suit s ar" availabl" on th" w"bsites of th" Stock exchang" (v,ww.bs,,india.com) and the Company's 
web sit" ( https:/ /ercsl ·"d elw"i s sfi n. rom/). 

2 For th" oth"r lineit,,ms , ,,ferr"d in Regulation 52 (41 oft heLODR R"gulations, 2015, th" pNtinent disclosur"s have 
be,,nmadeto th" Stock exchange(s) BSE Limit"d and ontheCompany'sw,,bsiteand can b" access,,don th,,URL 
(website:- https://,,rcsl. "delw"i s sfin .com/). 

3 Th" above financial results of Edelweiss Rural & CorporateS,,rvic"s Lim ited ('th" Company') forth" quarter "nded 
December 31, 2023 h av" been ,,,vi ew"d and recommended by th" Aud it Committ"e and approved by th" Boa rd of 
Directors at its m""ting h" ld on 07 F"bruary 2024 

4 Th" above financia l results for the quarter ""d"d December 31, 2023 have b"en subject"d to Limited R"view by 
th,,Statutory Auditors of th" Company and the auditors hav" issu"d an unqua lified review ,,,port. 

5 F igur"s for th" previous pen o d/y "a r hav" b"" n ,,,grouped/ reel as sifi "d w h"rev"r n ec,,ss "'Y to co nfo nn to cu IT"nt 
pe,ri o d/yea r presentation. 

Mumbai, F"bruary 07, 2024. 

On behalf of t he Board of Dir,,ctors 
Edelweiss Ru ra I & Corporate Services Limited 

Ravindra Dhobale 
Executive Dir,,ctor & Chi"f Financial Offic"r 
DIN.: 05147051 
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SHANI SHIPPING UMITED 
(Formerly Known a& "SKS Logistics Linltecl') 

REGO OFFICE: 404ABHAY STEEL HOUSE, BARODA STREET, MUMBAl-400 009 
UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 31st DECEMBER 2023 

CIN NO-L81100MH1990PLC058680, Email ID-shahi@bom3,Vll11.nel.in, 
Webeita-www.ahahilogislic8.com, Tel No-91 (22)81454545 (Rl.~lllihll .. ,__ .... Qllll•...W ■•nonlhl...sed ,,_r....a.d .. n.12.2113 atl.OUOZll JUU022 31.12.lOD n.12.2112 na.11n 

(IJIIUdltlll) i........ (IJIIIHltld) 1u--..i (IJIIUdltlll) ~ 
1 --[a) llwlnu■tnm •pmrtlanl 301.03 27U4 HI.BO 1127.16 728.13 l,Ol9A1 

Ill) Ollllrl- 4.0"7 4.38 ill.II§\ 13.95 113,83 124.48 
Tcrt.111---.u, 305-10 219-80 941.71 841.10 842.85 1,213.15 

2 --[a) £mpk8a9 Colt ~ 33.44 29.46 118.3& 9&.CII 1211.71 
Ill) Dhel:Oparatliln 1ndAdmlnlllnill1111 Clllt 191.77 187.32 255.72 8112.79 897.10 148.11 
(e1Fln-Cll9t U& lU7 9.$7 20-38 $4.-4(1 38.38 
Id) DllpNc:llllan 10.7& 11.91 15.14 34.3& 4U7 IIU8 
[I) l.allDn SllalfA1181 
111111Ir.,a.. 24U.I 243.80 !lD.08 755.&4 172.23 1,178.51 

I l'llllt..,._ ED1p111111I11n11.ira 58.94 38.00 91.88 111.28 129.6D 36.44 

• Elalllpllonll llln 
5 Prlftl: ...... 1"111 51.114 311.IIO 31.1111 15.25 (21.57) 35.44 
8 'laE:sp.. 

[a)Cullllltlllll:-- 9.71 UI 
[II) DelafflldTIIIEliplla (1.31] (8.12} l0.491 (11.81) (2A3) (i.37) 
(II Taalla!I at ..tler)'NIS (lnllllln badO 
"IIIIIIITIII~ (1.31) (8.82) 3.22 (11.81) 1.28 (U7) 

7 Prlftl:RrTIIIPIIIINII li&Zti 44.BZ HM 915.92 (ll~ 40.111 
8 OllllrCINllprahallhill lncarna (NII: OIIU) 
I Tatlll l:orlprwh.,.. ._.,,(Nll:OfTD) 58.25 44.Q 28..48 911.92 (30..15] 41l.11 

ra,u.. Perlad gx • io 
IO Paid Up Elq"I, 111111v Clpllil 1.44MI 1,4411.49 1,4111.49 1,441.41 1,441.41 1,449.411 

(FM&Vaballa. lll/- &ell) 
12 0..-EqullJ 
13 ~PerEqln,Shn(IIIIIJ 

Ill 1111111 EPS [Not Anm11IIZld) 0.40 D.31 D.211 0,117 (D.21) 0,28 
Ill DIIIIIII IP8 (NIIAmiualmdj 0.40 0.31 0.20 0,&7 (0.21) 0,H 

111111: 
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..illn 133GftheCClllpaNIAat, 2013 ad IDlhll'-aliladl-ntln.lpraallcelllld palcl111DIIII antIpplkilible. 
3. ThlC.rnpanyh•Qllll'lllld--ln-N,artallll...., ... l .... llll1111ln• blllln-. 

.,.. : 07-Gl-2024 S.nNII lllnllrlhlhl 
Chalnu■ I: 1111■-, ■,D ...... 
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