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Independent Auditors' Report

To the Directors of
EAAALLC

Report on the Financial Statements

We have audited the accompanying financial statements of EAAA LLC ('the Company'), which
comprise the Balance Sheet as at 31 March 2017, the Statement of Profit and Loss and the Cash Flow
Statement for the year then ended, and a summary of significant accounting policies and other
explanatoryinformation.

Management's Responsibility for the Financial Statements

The Company's Board of Directors is responsible for the preparation of these financial statements that
give a true and fair view of the financial position, financial performance and cash flows of the
Company. This responsibility also includes maintenance of adequate accounting records for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial statements that
give a true and fair view and are free frommaterialmisstatement,whether due to fraud or error.

Auditor's Responsibility

Our responsibilityis to express an opinion on these financial statementsbased on our audit.

We conducted our audit in accordance with the Standards on Auditing, which requires that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
the financialstatements are free frommaterial misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the financial statements. The procedures selected depend on the auditor's judgment,
includingthe assessment of the risks of material misstatement of the financial statements, whether due
to fraud or error. In making those risk assessments, the auditor considers internal financial control
relevant to the Company's preparation of the financial statements that give a true and fair view in order
to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on whether the Company has in place an adequate internal financial controls
system over financial reporting and the operating effectivenessof such controls. An audit also includes
evaluatingthe appropriateness of the accountingpolicies used and the reasonableness of the accounting
estimates made by the Company's Directors, as well as evaluating the overall presentation of the
financialstatements.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the financial statements.

Opinion

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the informationrequired by the Companies Act, 2013 in the manner
so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Companyas at 31March 2017, and its profit and its cash
flows for the year ended on that date.

For NGS& Co. LLP
Chartered Accountants
Firm Registration No. 119850W

R.P.Soni
Partner
Membership No. 104796
Place:Mumbai
Date: 15May 2017
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EAAALLC
Notes to the financial statements
for the year ended 31March 2017
(Currency: Indian rupees)

1. Significant accounting policies

1.1 Basis o/preparatioll o/finallciaistatemellls
The accompanying financial statements are prepared and presented in accordance with Indian
Generally Accepted Accounting Principles (GMP) under the historical cost convention, on the
accrual basis of accounting, unless otherwise stated, and comply with the Accounting Standards as
prescribed under Section 133 of the Companies Act. 2013 read with Rule 7 of the Companies
(Accounts) Rules, 2014, the provisions of the Companies Act, 2013 (to the extent notified),
(hereinafter together referred to as 'the Act') and the Schedule III to the Act. The financial statements
are presented in Indian rupees.
The entity being a foreign Company, the assets and liabilities for the purpose of preparation of these
financial statements, are translated into Indian Rupees at the rate of exchange prevailing as at the
balance sheet date. Further, revenue and expense are translated into Indian Rupees at the average
exchange rate prevailing during the year and the resulting net translation adjustment has been
disclosed as Foreign Exchange Translation Reserve in Reserves and Surplus. The same is in
compliance with Accounting Standard II issued by the Institute of Chartered Accountants of India on
"The Effects of Changes in Foreign Exchange Rates",

1.2 Use0/ estimates
The preparation of the financial statements in conformity with the generally accepted accounting
principles requires the management to make estimates and assumptions that affect the reported
amount of assets, liabilities, revenues and expenses and disclosure of contingent liabilities as on the
date of the financial statements. Actual results could differ from the estimates. Any revision to
accounting estimates is recognised prospectively in current and future periods.

1.3 Cu"ent-lIoll-CU"ellt classificatJon
Allassets and liabilitiesare classified intocurrentand non-current

Assets
An asset is classifiedas currentwhen it satisfiesanyof the followingcriteria:
a) It is expected to be realized in, or is intended for sale or consumption in, the company's normal

operatingcycle;
b) It is heldprimarily for the purposeof beingtraded;
c) It is expected to be realizedwithin 12monthsafter the reportingdate; or
d) It is cash or cash equivalentunless it is restrictedfrombeing exchangedor used to settle a liabilityfor

at least 12monthsafter the reportingdate.

Currentassets includethe current portionof non-currentfinancialassets. All other assets are classifiedas
non-current.

Liabilities
A liability is classifiedas currentwhen it satisfiesanyof the followingcriteria:
a) It is expectedto be settled in the company's normaloperatingcycle.
b) It is held primarily for the purposeof beingtraded;
c) It is due to be settledwithin 12monthsafter the reportingdate; or



EAAALLC
Notes to the financial statements (continued)
for theyear ended JJ March 20/7
(Currency: Indian rupees)

1. Significant accounting policies (continued)

1.3 Currtmt - non-currellt ciassijicatioll (Colltillued)

d) The Company docs not have an unconditional right to defer settlement of the liability for at least 12
months after the reporting date. Terms of the liability that could, at the option of the eounterparty,
results in its settlement by the issue of equity instruments do not affect its classification.

Current liabilities include current portion of non-current financial liabilities. All other liabilities are
classified as non-c:urrent

1.4 Revellue recognition
• Advisory fee is recognised on a contractual arrangement in accordance with the term and contract

entered into between Company and the counterparty.
• Dividend income is recognised when the right to receive payment is established.

I.S Impairment of assets
The Company assesses at each balance sheet date whether there is any indication that an asset may be
impaired based on intemaVextemal factors. If any such indication exists. the Company estimates the
recoverable amount of the asset Ifsuch recoverable amount of the asset or the recoverable amount of
the cash generating unit to which the asset belongs. is less than its carrying amount, the carrying
amount is reduced to its recoverable amount. The reduction is treated as an impairment loss and is
recognized in the statement profit and loss. If at the balance sheet date there is an indication that a
previously assessed impairment loss no longer exists, the recoverable amount is reassessed and the
asset is reflected at the recoverable amount subject to a maximum of the depreciable historical cost.

1.6 Taxation
Tax expense comprises current tax (l.e. amount of tax for the period determined in accordance with
the applicable income-tax Jaw) and deferred tax charge or credit (reflecting the tax effect of timing
differences between accounting income and taxable income for the period).

Income tax

Provision for current tax is recognized based on estimated tax liability computed after adjusting for
allowances. disallowances and exemptions in accordance with the tax laws applicable

Deferred tax

The deferred tax charge or credit and the corresponding deferred tax liabilities and assets are
recognized using the tax rates that have been enacted or substantively enacted by the balance sheet
date. Deferred tax assets are recognised only to the extent there is reasonable certainty that the asset
can be realised in future; however. where there is unabsorbed depreciation or carried forward loss
under taxation laws, deferred tax assets are recognised only if there is a virtual certainty of realisation
of the assets. Deferred tax assets are reviewed as at each balance sheet date and written down or
written-up to reflect the amount that is reasonable/virtually certain (as the case may be) to be realised.



EAAALLC
Notes to the financial statements (conti/lued)
for theyear ended Ll March20J7
(Currency: Indian rupees)

1. Significant accounting policies (colltinued)

1.7 Ellrnillgspers/.ure

The Company reports basic and diluted earnings per share in accordance with Accounting Standard
20. Earnings Per Share notified undersection 133of the CompaniesAct, 2013 read togetherwith Rule7
of Companies(Accounts) Rules 2014. Basic earnings per share is computed by dividing the net profit
after tax by the weighted average number of ordinary shares outstanding for the year.
Diluted earnings per share reflect the potential dilution that could occur if securities or other contracts
to issue ordinary shares were exercised or converted during the year. Diluted earnings per share is
computed using the weighted average number of ordinary shares and dilutive potential ordinary
shares outstanding at year end.

1.8 Provisionslind contingencies
The Company creates a provision when there is present obligation as a result of a past event that
probably requires an outflow of resources and a reliable estimate can be made of the amount of the
obligation. A disclosure for a contingent liability is made when there is a possible obligation or a
present obligation that may, but probably will not, require an outflow of resources. When there is a
possible obligation or a present obligation in respect of which the likelihood of outflow of resources
is remote, no provision or disclosure is made.
Provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimate. If
it is no longer probable that the outflow of resources would be required to settle the obligation, the
provision is reversed.
Contingent assets are not recognised in the financial statements. However, contingent assets are
assessed continually and if it is virtually certain that an economic benefit will arise, the asset and
related income are recognised in the period in which the change occurs.

1.9 lI,veslmelllS
Investments are classified into non-current: investments and current investments. Investments which
are intended to be held for one year or more are classified as non-current investments and investments
which are intended to be held for less than one year are classified as current investments.
Non-current investments are carried at cost less other than any temporary diminution in value,
determined separately for each investment.
Current investments are carried at lower of cost and fair value. The comparison of cost and fair value
is done separately in respect of each investment. In case of investments in mutual funds, the net asset
value of units declared by the mutual funds is considered as the fair value.
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EAAALLC

Notes to the financialstalements (coillillllt!d)

(Cum:ncy: Indian rupees)

2.3 Short term borrowings

Unsecured
Loan from related partiCll
EC IntemwionaJ Limited

[Variable inlerest rale loan calculated at cost of funding to the Iendcr plus 0.25% p.a;
repayable on demand and interest runge from 6.92% and 7.29 ( previous year at the prevailing
quarterly average LIBOR rates ,repayable on dcmlUld)]

EW India Special Assets Advisors LLC
EW Special Opportunities Advisors LtC
(Interest free 10M. repayable on demand)

As at
31 March 2017

S8.J.19,878

58.349,878

As at
31 Murch 2016

55,598,468

5,306,632
17,909,883

78,814.983



EAAALLC

Noles to the linandal statements (contillued)

(CUl"I'C:Ilcy:Indian rupees)

2.4 Non-current Investments - at cost
Unquotcd, CuJly paid up
In\'estemcnts in shares oCsubsidiaries
Class A shares
EW Special Opportunities Advisors LLC·
Class A shares
EW India Special Assets Advisors LlC·
Class A shares
EW SOl Crossover Advisors LLC
Class D shans
EW Special Opportunities Advisors LLC·
Class B shires
EW India Special Asset, Advisors LLC·
Class D shares
EW SOl Crossover Advisors LLC
Cllss D shares
EW Long Term Growth Opportunites Fund-

Ordinary shares
EW Special Opportunities Fund II Pte l.imited·
EW RE Fund Pte limited
Investment in ESOF II LP
Investment in EW Reol Estate Fund LP
Investment in Reol Estate General Partner Pte, Limited
Investment in Special Opportunities Fund II LP
Investment in The General Partner Pte. Ltd.
Invst in Ew India Multi Credit Invest Vehi I.P
Investment inEC partners LP
Investment in EISAF General Partner Pte Ltd
Investment in EISAF II LP

Aggregate orunquoted investment
- At book value

As at
31 Mareb 2117

QUlntity Face value Amount

1,511,100

25,100 USD 1

97,971,12S

305,100

900

1,100

1,100
110

1
1.000

1
1.000
1.100

J
100

1.628.965

USD I

USDI 19.782,257

USDII 583,547

USDI •• 648

USD I 65
USDI
USD I 64,839
USDI 6,484
USDI 65
USDI 64,839
USDI 65
USDI 64.839
lISD 1 64,839
USD I 6S
USD 1 6.484

J20.231,124

121,231,124

1.847,205

• Chonge In amount of Investment is due 10fortlign currency Iranslation

Quantity

As at
31 March 2016
Face value Amount

lS,lOO USO I 1,658,323

1.511,000 USD I 100,229.012

30,000 USOI 1,989.987

305,100 USOI 20,238,168

900 USOIO 596,996

100 USD 1 6,633

1,000 USOO.I 663

USD 1 66
USOI 66

I,B73.102 124,719,914

124,719,914



EAAALLC

NOles 10tke nnandlll statements (nmtlnuedJ

(Currency:Indianrupees)
Asat

31 ;\IIInll1017
ASOI

31 Man:h 2016

l.S Trade recdvables

Otberdeblll
Unsecured, considered good 5,835,474

5.835."74

l.6 Cash lind cash eqalvaltnts

Balances willi banks
~in current II(COUnlS 1,789,011 24,542,337

1.789.011 l4~421337

%.7 Short-term loansand advances

Uasccllred.consideredgood

Loan to 0Ihc:rs 494,881 506,286

Others
Prepaid expcDses 179,730 286,177

774,611 792463
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EAAALLC

Notes to the finanelal statements (continued)

(Currency: Indian rupees) For the year ended For tbe year ended
31 Mareh ZOl7 31 Man:h2016

2.8 Other Ineome

Dividend income 1,332,326 78,553,280

1,332.316 78.553.280

:U Finance costs

Interest expense 4,142,895 258,200

Bank charges 139,787 232,067

4,l!2.68l 490.267

2.10 Other expenses

Auditors' remuneration (refer nole 2.14) 351,o.ui 351,S81

Communication 8,373 10,893

Directors fees 431,728 422,224

Legollllld professional fees 714,504 7,881,045

License fees lind ROC fees 253,934 247,770

Conference expenses
1,687,976

Registered address expense 36,003 35,129

Secretarial expenses 5oM44 52,830

MiscellllllCOusexpenses 57,095 49,577

Travelling and conveyunce 791,623 792,410

3,700,450 11~37,43S



EAAALLC
Notes to the financial statement (continued)
(Currency: Indian rupees)

2.11 Segmellt report/lIg
The business of the Company is to render inter alia advisory and consultancy services,
and accordingly it operates in one segment only. Hence, no segmental disclosures are
required under Accounting Standard 17 on Segment Reporting specified under section
133 of the Companies Act 2013 read with Rule 7 of the Companies (Accounts) Rules
2014.

2.12 Earn/lIgsper share
In accordance with Accounting Standard 20 on Earnings per share notified under section
133 of the Companies Act 2013, read together with Rule 7 of the Companies (Accounts)
Rules 2014, the computation of earnings per share is set out below.

11,01,001 601,001

For the year ended For the year ended
31 March 1017 31 March 2016

a) Shareholders earnings (as per statement of profit and
loss)

b) Calculation of weighted average number of ordinary
Shares of USD 1each:
- Number of shares at the beginning of the year
- Shares issued during the year (number of shares

issued)
Total number of ordinary shares outstanding at the end
of the year
Weighted average number of ordinary shares
outstanding during the year (based on the date of issue
ofsbares)
Nominal value per share in USD

c) Basic and diluted earnings oer share (in rueees) (alb)

3.)17,258 6,65,25,578

11,01,001

500,000

11,01,001

11,01,001
1

0.35

10,05,573
1

66.17

The basic and diluted earnings per share are the same as there are no dilutive potential
ordinary shares.

2.13 Disclosure as required by th« Accoullting Standard 18- "Relatedparty transactiolls"
as prescribed under Sectioll /33 of ti,e CompalliesAct 2013, read witll Rille 7 of tI,e
Companies(Accounts) Rilles, 2014:

(A) Names of related parties by wbom control is exercised

Edelweiss Financial Services Limited Ultimate holding company
EC International Limited Holding company

(B) Subsidiaries whicb are controlled by tbe Company and with whom
transactions have taken place during the year

EW India Special Assets Advisors LLC, Mauritius
EW Special Opportunities Advisors LLC, Mauritius

....?~
,;f.r~ &. Co ~1/. (,;-::: ..<: (.

t"'~1 .~ '\{
1;1"/"1 ','" '. \'"0\.J 'w·.t '. t .' II" I ,,_~l'~)i'i. \ .,_,~,...),~-.,'! •• ~

\,':;," /,',\.,"", /' I
'\_,"" _ MO' .'

"

EW SBI crossover Advisor LLC
EW RE Fund Pte Limited



2.13 Reilltedptlrties (continued)
(C) Transactions and bulancl:.' ",Ith related narties (continuedl:

Particulars
For the year ended For the year ended 31
31 Mareh 2017 March 2016

Balances wilil refilled parties

Investments

Class A shares
EW Special Opportunities Advisors LLC 1,620,965 1,658,323
EW India Special Assets Advisors LLC 97,971,125 100,229,012
EW S81 Crossover Advisors LLC. - 1,989,987

Class Bshares
EW Special Opportunities Advisors LLC 19,781,257 20,238,168
EW India Special AsseISAdvisors LLC 583,547 596,996
EW SBI Crossover Advisors LLC - 6,633

Class D shares
EW LongTerm Growth Opportunites Fund 648 663

Ordinary shares
EW Special Opportunities Fund II PIe Limited 65 66
ECPlII'lIICrsLP 64,839 -
EISAF General Partner Pte Ltd 65 -
E1SAFII LP 6,484 -
Investment in ESOF IILP 64,839 -
Investment in EW Real Estate Fund LP 6,484 -
Investment in Real Estate GeneraJ Portner Pte. Limited (is ·
Investment in Special Opportunities Fund II LP 64,839 -
Investment in The General Partner Ptc. LId. 65 ·
Invst in Ew Indio Multi Credit Invest Vern LP 64,839 ·

EW RE Fund Pte Limited - 66

Unsecured loon taken
EW Indio Special Assets Advisors LLC . 5,306,632
EC International Limited 58,349,878 55,598,468
EW Special Opportunities Advisors LtC . 17,909,883

Short -term loans and ad".nces given
EW India Opportunities Fund 494,88. 506,286

Trade payables
EW Special Opportunities Fund II Pte Limited 65 66
EW RE Fund Pte Limited 65 66

Trade receivable
EC Global Limited 5,835,474 -

Note:
I.Loan given to/taken from relaied parties arc disclosed bused on the maximum incremental amount
givcnl!aken during the reporting period.
2. Current IIIldcapital DCtounlIr.msactions II1'C reported at averogc rate and bWlIIlccsheet itcms are rcported
at closing ratc.
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Notes to the financial statement (continued}
(Currency: Indian rupees)

EW Special Opponunities Fund D Pte Limited
EW India Special Assets AdvisOrs LLC
EW India Opportwlitics Fund
EW Long Term Grov.1b Opportunities Fund

CC) Name or felJow $ubsidiarics ,,;th whom trausaction bas taken pla~e
EC Global Limilcd

2.14 ARtlitors'rr!nrmlemlion

As auditors
Total

351.046

For theycu
ended31l\farth

2016
357,581

For the year ended
31 March 1017

3S7,5S1

2.15 Capitalcommitments I1IIdclmOngcl1I DllbiliOu

The Company has no capital commibnelltS and coDlingent liabilities as at the balance
sheet date (previous year Rs.Nil).

2.16 Disc/(1$urc IIlJder Schedule mo/Iiu! Companies Ad

Disclosw-e UDder ScheduJe m oftbe Companies Act. 2013 has been ID3dc to the extem
applicable to the Company.

2.17 Prior perioJ compurudlNtS

Previous year's numbers have been regrouped and reammged wherever neccssuy to
confirm to currentyear's preSentation.

As per our report of even date attached

For NGS & Co. LLP
ChOJ1eredAccollntonls
Finn R.cgistmtiOD No.; I 19850W

For aad on behalf of the Board of Directors

=-R2;~ ,..(- (.~

R. P. Soni
Pariller
Menmership No.; 104796

'L
Mumbai
Date;: 15 Mny2017
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