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Independent Auditors’ Report

To the Directors of
EC Global Limited

Report on the Financial Statements

We have audited the accompanying financial statements of EC Global Limited (‘the Company'), which
comprise the Balance Sheet as at 31 March 2015, 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
explanatory information.

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 frec
from material misstatement, whether due to fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the Standards on Auditing, requires that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material 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, including the
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 intemal financial controls system over financial reporting
and the operating effectiveness of such controls. An audit also includes evaluating the appropriateness of
the accounting policies used and the reasonableness of the accounting estimates made by the Company’s
Directors, as well as evaluating the overall presentation of the financial statements.
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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 information required 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 Company as at 31 March 2015, and its profit and its cash flows for
the year ended on that date.

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

K
R.P.Soni

Partner

Membership No. 104796
Place: Mumbai

Date: 14 May 2015




EC Global Limited

Balance Sheet

(Currency: Indian rupees)

As at As al
Note 3t March 2015 31 March 2014
EQUITY AND LIABILITIES
Shareholders' funds
Sharc capnal 2.1 1,104,840 1.863,297.143
Reserves and surplus 2.2 1,482,172,322 135,627,239
1,483,277,162 1,998,924 382
Current liabilities
Short-term borrowings 23 9,555,753,746 10,121,979,914
Trade payables 232,319,520 98,514,194
Other current Liabilities 2.4 315,232,850 297,696,958
Short-term provisions 2.5 7,779,287 3.400.687
10,511,085.403 10.521.591.753
TOTAL 11,594,362,565 12,520,516,135
ASSETS
Non-current assets
Non-curment investiments 26 33,819,512 40.063.260
Long-term loans and advances 27 6,260 6.010
33,825,772 40,069,270
Current asscts
Current investments 28 7,6631,637.425 10,569,703.027
Swock-in-trade 29 5,957,400 44 666,584
Trade rcccivables 210 - 1,034,557 957
Cash and cash cquivalents 2.11 87,793,804 2,791,152
Short-term loans and advances 212 2,069,335,581 -
Orher current assets 2.13 1,733,812,583 828,727,841
11.,560,536,793 12,480.446,865
TOTAL 11,594,362,565 12.520.516,135
Significant accounting policies and notes to the financial statements 1&2

As per our report of even dale attached.

For NGS & Co. LLP For and oa behalf of the Board of Directors

Chartered Accountants

Firm Registration Neo.: 119850W )w ) )
y Wl
= — : I
R. . Soni Udit Surcka Rujan Panjwani
Partner Director Darector

Membership No.: 104796

Mumbai
14 May 2045 14 May 2015 14 May 2015



EC Global Limited

Statement of Profit and Loss

{Currency: Indian rupees)

Revenue lrom operations
Fee income

Income from treasury
Interest income

Other operating revenue

Total revenue

Expenses

Emptoyee benefit expenses
Finance costs

Other expenses

Total expenses
Profitfiloss) before tax

Tax expense
Current tax

Profit/(loss} after tax

Earnings per equity share;
Basic and diluted (face value of USD 1 each)

Significant accounting policies and notes 10 the [inancial statements
As per our report of oven date attached.

For NG§ & Co. LLP
Chartered Aceounianty
Firm Registration No.: 119850W

R. P. Som
Partner
Membership No.:o 14796

Mumb:a
14 May 2015

Note

2004
215
216
217

218

224

1 &2

{J

NV

Udit Sureka
Dhrector

14 May 2015

For the year ended For the year ended
31 March 2015 31 March 2014
23,980,041 -
1,118,957,411 {1.582.581.422)
368,990,491 263.997.714
806,560 1.139.927
1,512.734,503 {1.317.443,781)
385,904 501,940
141,950,327 141.073.132
14,020,174 15.077.372
156,356,405 156,652 444
1,356,378,098 (1.474,096,225)
9,833,015 5.462,355
1,346,545,083 (1.479.558.580)
53,861.80 {59,182.34)

For and on behalf of the Board of Directors

L

ol
Rujun Panjwani

Dircector

14 May 2015



EC

Global Limited

Cash Flow Statement

{Curre

Neres:
i

Asper

For NGS & Co. LLF
Charrered ey oumtums
Firm Regrsicarion Mo HYESUW

RP
Parner

Memberdup Ko 1047560

My

ncy: Indian rupees)

Cash flow from operating actlvities

Profitf{loss) belone laazuan
Adguztarenis for:

Prodil un sale of current investments
Interest icome

Interest eapense

Operating cash flow before working capital changes
Add 71 Loy iz Adfustments for working capiaf chonges
Decreased tincrease] i trade teccivables

Drecrease! fincrease] in sioch-in-trade

(Inerease)! decrease in mher dascts

Increase in other current hizhiliies

Increase/idecreanc) in trade payables

Cash generated from/ (used in) operations

Income 1aacs paid

Net cash generated from f (used in) operating activities - 4

Cash fMow from investing activitles

Thintibulions received from/ {conrributions made 10) kong lerm investiment in venture fund

{nel)
Purchase of current ivestments
Sale af current investenents

Loany and advances (given ! repaymenls rovetved dnet) (refer nose 1)

Interest received

Net cash generated from / |used La) investing activities - R

Cash fhow [rom Minancing activities

Procecds [rom issue of preference share vupital
Redemption of preference share capital

[{Repayrment of) / proceeds from shont leem berrowings (net} {refer now 1)

Interest paid

Net cush {aved in) / generated from linancing activities - C

Net increase/ (decrease) in cush and cash equivalents [ A+B+C)

Cash and cash equivaknls us al the beginning of the year

Cash and cash eqyuivalents as at the end ol the year {(Refer note 2.t 1)

Net figures have been reponed on accoum af volume of ransaclions.

ouf repont of even dale anached.

T4 btay 2015

For the vear ended

For the year enied

31 March 2015 31 March 2014
1,386,378,098 (1,474,086,225)
92653958 {20,298,252)
1368,990,491) (26397714
141,950,327 141.073.132
1.221,991.892 [1.617.319.059}
1,084 557,957 11,034,357 957)
35709 458 (44,666, 8881
(891,103,114) 133 494,794
15,121,825 13,122,748
133,505,326 (449,787,384}
1552083372 (3.002.716.706)
15.454.664) 14.514.333)
1.547.628.T08 13.007.231 D3
6,243,748 {1,605,402)
(5,585,503 238) {1 LB56.466,602)
K398 914,881 4.264,153,248
12.069,335,581) 805 578, 90
255,008 865 208,765,701
1,185 328 675 [6.478,174.08Y)
- 3.444.035.310
11,862,192,303) {L3R1LR43.007)
(566.226,168) THTL B2 HS3
(139.536.260) (135,208,901 )
12,567,954, 730 9401074255
BS.002.652 184,330,471y
2,791,152 B7.122,026
H7,793 804 2.79L,152

For und on hehall of the Board of Direciors

Tidht ha
Lhrector

14 May 2Ul5

nujmm NM.‘

Thrector

14 May 20113



EC Global Limited

Notes to the financial statements for the vear ended 31 March 2015

(Currency: Indian rupees)

1.

L1

1.2

L3

Significant accounting policies

Bagis of preparation of financial statements

The accompanying financial statemcnts are preparcd and presented in accordance with Indian
Gencrally Accepted Accounting Principles (GAAP) under the historical cost convention, on the
acerual basis of accounting, unless otherwise stated, and comply with the Accounting Standards as
prescribed under Scction 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),
provisions of the Companics Act, 1956 (1o the extent applicable) (hereinafter together referred to as
‘the Act’} and the Schedule 111 to the Act. The financial statements arc presented in Indian Rupees.

Foreign currency transactions are recorded at the rates of exchange prevailing on the date of the
transaction. Exchange differences, if any arising out of transactions scttled during the year are
recognised in the staternent of profit and loss.

Monetary assets and liabilities denominated in foreign currencies as at the balance sheet date are
translated at the closing exchange rates on that date. The exchange differences, if any, are
recopgnised in the statement of profit and loss and related assets and liabilities are accordingly
restated in the balance sheet.

Use of estimates

The preparation of the financial statements in conformity with the gencrally accepted accounting
principles requires the management to make estimatcs and assumptions that affect the reported
amount of assets, liabilities, revenues and expenscs and disclosure of contingent liabilitics on the
date of the financial statement. Actueal results could differ from the estimates. Any revision to
aceounting estimates is recognised prospectively in current and future periods.

Current/non-current classification

All assets and liabilities arc classified into cumrent and non-currcnt.

Assels

An asset is classified as current when it satisfics any of the following criteria;

a. It is expected to be realized in, or is intended for sale or consumption in, the company’s
normal operating cycle:

b. H ts held primarily for the purpose of being traded;

c. it is cxpected 10 be realized within 12 months after the reperting date; or

d. It is cash or cash equivalent unless it is restricted from being cxchanged or used 10 settle a
liabtlity for at least 12 months after the reporting date.

Current assets include the current portion of non-current financial assets.
All other asscts are classified as non-current.




EC Global Limited

Notes to the financial statements for the year ended 31 March 2015 (continued)

(Currency: Indian rupees)

I

13

I4

15

Significant accounting policies {(continued)

Current/non-current classification (continued)

Liabilities

A liability is classificd as current when it satisfics any of the following criteria:

It is expected 10 be settled in the company’s normal operating cycle:

It is held primarily for the purposc of being iraded:

1t is due to be settled within 12 months after the reporting date: or

The company docs not have an unconditional right to defer sestlernent of the liability for a1
least 12 months after the reporting date. Terms of the Tiability that could, at the option of the
counterparty. results in its settlement by the issue of eguity nstruments do not affect its
classification.

Cutent ligbilities include current portion of non-current financial liabilities.

All other liabilities are classified as non-current.

Revenue recognition

Income from treasury operations comprises of profivloss on sale of securities and profitloss on
equity. commodity. currency and interest rate swap denivative instruments.

1)

i}

Profit/ loss on sale of securities is determined based on the weighted average cost of the
securities sold.

Realised profit loss on closed positions of derivative instruments is recognised on final
settlement on squaring-up of the contracts. Outstanding derivative contracts in the nature of
forwards / futures 7 options are measured at fair value as at the balance sheet date. Fair
value is determined using quoted market prices in an actively traded market, for the
instrument. wherever available. as the best evidence of fair value. In the absence of quoted
market prices in an actively traded market, a valuation technique is used to determine the
fair valuc. In most cases the valuation techniques usc obscrvable market data as input
parameters in order to ensure rehiability of the fair value measure.

Interest income is recognised on accrual basis.

Fee income is recognised on acerual basis.

Dividend income is recognised when the right to receive payment is cstablished.

Profitloss carned on sale of investment is recognised on trade date basis. Profit/loss on sale of
investments is determined based on the weighted average cost of the investments sold.

Impairment of assets

The Company assesses at cach balance shect date whether there is any indication that an asset may
be impaired based on internalfcxternal factors. If any such indication exists. the Company
estimates the recoverable amount of the asset. 1f such recoverable amount of the asset 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 of 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.




EC Global Limited

Notes to the financial statements for the vear ended 31 March 2015 (continued)

{Currency: Indian rupees)

L

L6

1.7

L8

L9

Significant accounting policies (Continued)

Stock-in-trade

a) The securities acquired with the intention of short-termn holding and trading positions are
considered as stock-in-trade and disclosed as current assets.

b) The securitics held as stock-in-trade under current assets are valued at lower of weighted
average cost or market value.

Investments

Investments are classified into long term investments and current investments. Investments which
arc intended to be held for one year or more are classificd as long term investments and investments
which are intended to be held for lcss than one vear are classified as current investments.

Long term investments are carvied at cost Iess other than any temporary diminution in value,
determined separately for each investment.

Current investments are carried at Jower of cost and fair value. The comparison of cost and fair
value is donc scparately in respect of each invesiment

Taxation

Tax expense compriscs of current tax (1.c. amount of tax for the period determined in accordance
with the applicable Income-Tax laws) and deferred tax charge or credit (reflecting the tax effect of
timing differences between accounting income and taxable income for the period).

tncome Tax

Provision for income lax is recognised based on estimated tax liability computed after adjusting for
allowances, disallowances and exemptions in accordance with the tax laws applicable.

Deferred taxation

The deferred tax charge or credit and the comresponding deferred tax liabilities and assets are
recognized using the tax rates that have been enacted or substantially enacted at 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 arc recognised only if there is a virtwal certainty of
realisation of the assets. Deferred tax asscts 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.

Earnings per share

The Company reports basic and diluted eamings per share in accordance with Accounting Standard
20 - “Earnings Per Share™ as prescribed under Section 133 of the Companics Act. 2013 read with
Rule 7 of the Companies {Accounts) Rules. 2014. Basic eamings per share is computed by dividing
the net profit after wx atiributable to the ordinary sharcholders for the year by the weighted average
number of ordinary shares vutsianding during the year.

Diluted camings per sharc reflect the potential dilution that could occur if securities or other
contracts to issuc ordinary shares were exescised or converted during the year. Diluted eamings per
share is computed by dividing the nct profit after tax attributable 1o the ordinary shareholders for
the year by the weighted average number of ordinary shares considered for deriving basic camings
per share and weighted average number of ordinary shares that could have been issucd upon
conversion of all potential ordinary shares.




EC Global Limited

Notes to the financial statements for the year ended 31 March 2015 (continued)

(Currency: Indian rupees)

1

F

Significant accounting policies (Continued)

Provisions and contingent liabilities

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.
It it is no longer probable that the outflow of resources would be reguired to settle the obligation,
the provision is reversed.

Contingent assets arc not recognised in the financial statcments. However, contingent assets are
assessed continually and if it is virtually certain that an economic benefit will arisc, the asset and
related income are recognised in the period in which the change occurs.




EC Global Limited

Notes to the lnancial statements for the year ended 31 March 2015 fcontinued)

1Curmencs: Indian rupees)

1

(ay

thy

tel

fad)

i)

(1]

1+
I+

Share capital

Tssued., subscribed and paid up:
25000 (Provious year: 25,0000 aedinary shares of U513 1 cach, fully paid vp

NiLiPrevious years MNESINML S S nonconsentible, non<cumulative, redeemable
Preterenee shares of LSD 1 each, fully pad up

Movemsent in share capital

vdinary shares

Outslanding as al the beginning of the sear
Shares ivssed duning the vear
Ouistanding as a1 the end ot the year

Preference shares

Ouinanding as wt the beginning of the year
Shares 1vwwed dunng the year

Shares redeemed dunng the yoar
Oulstanding ax 31 the end of the year

Details and terms/righis attached (o ordinary shares:

As al As al
M March 2015 1 March 2014
1,104 340 1,104 54}
. 1 562,192 413
1,104,840 1.863.267.143
31 March 2015 3 March 2014
No of shires Ameunt Wi of shars Amnynl
15,000 1184 840 25,000 1104 R40
215,000 1.104 330 15,000 1,104,840
3 Muarch 2015 31 March 2014
No of shares Amount Na of shares Amount
30.985.000 1862192303 - .
- - 55,000,000 3,444,035,370
30,985,000 1.8362.192. M3 24.015.000 1581843007
- - 30,985,000 1.862.192.303

The entire ondinary share capital 1s held by Fdelwors Finance & Insesments Limited. the holding company, which is in wem a whelly ownied subsidiary of Edelweiss

Financial Services Limiled.

‘The aggregate numbxr of bonus shares ivued hy the Company 101 Last five years immediately prececding the badance sheer daie 15 15,000 ordinary shares, by capilaliving i

TESCTves.

The Company has anly o class of ondinany shares. Each holder of ardinary shares 1 entrlled to one woke per share held. Dividend declared by the Company. if any will be

pard m Unned States Didlars

I the cvent of hquidaten of the Compans., the holders of ordinany shares will be cnmiled fo fcen e remaming assets of the Company, alter distribution of all prefercntial

armemnis.

Detalls and termerights atlached te preference shares:

As al 31 March 2005 ihere were no nutstanding preterence shaees The cntire preference share capital was held by EC Iniemanonal Limited, a tellow subsidiary company.
The preterence shanos wene of the face value of U311 por share The preference shares wene non-conserible. non-cumulalie and redecmable. carrying a nen-cumulative

dividend of § S

Reserves und surplus
Furgen cachange Mucluation resefve
Cipemiag badance 1n Statement of profin amd Toss

AddiLess: Profitiloss) fof the year
Clusing balance

180,693,844 180,693 844
145,005,605 1434491975
1.346.545.083 (1.479.558.580)
LMIA78,478 (15,066,604)
1,382,172322 115,627,239




EC Global Limited

Notes to the financial statements for the year ended 31 March 2015 (continued)

(Currency: Indian rupees)

23

24

15

Short-tevm borrowings

Secured Ipans
{Repayable on demand and secured against investments in bonds and debenlures)
- from banks
(Variabie interest rate Joans calculated at cost of funding to the lender pius 0.705)

- from others
{Fixed rate loans with interest rates ranging from 0.75% w | % p.a)

Linsecured
Loans from related partics, repayable on demand

{variable interest rate loans based on average borrowing rate ol the lender plus mark up}

Loans from others
{Tenure 1 year from the date of borrowing)

Other current liabilities
Interest accrued but not duc on borrowings

Premium received on exchange traded options
Payable to broker

Short-term provisions

Provision for taxation
{Net of advance tax Rs. 13,531,630; Previous year Ry, 23239991}

Asat
M March 2015

Asat
31 March 2014

4,169,459,543 8,518.526,613
2,285,115,405 557,735,126
2,359,086,645 1.045,718,175
772,092,153 .
9,555,753.746 10.121,979914
3,286,298 5.872.231
282,102,459 291,824,727
24,844,093 -
315,232,850 297,696,958
7,779,287 3,400,687
7,779,287 3 400,687




EC Global Limited

Notes to the financial statements for the year ended 31 March 2015 (continued)

(Currency: Indian rupecs)

As at 31 March 2015

6 Noo-current mvestments - at cost No. of anits
Others {npguoted)
{i) Investment in shares of venture fund
Blue River Capital LLC 1154

{ii) Investment in Preference shares of fellow subsidiary
Forcfrom India Capital Management 20,000

{Noo-cumulative, non-conveniible preference shares wilth
no voting rights and having preferential rights to
dividend of 1% of capital contributed per annum, subjcct
to approval of the board. These shares shall be redeemed
at par value at the option of the investee Company)

Aggregate of unquoted investment
- At book value

{*)in USD

Par Yalue (%)

10,000

Amount

30,689,972

3,139,540

33819512

33ges2

As at 31 March 2014

No. of units

1134

Par Value (*}

10,000

Arpount

40,063,260

40,063 260

40,063,260



EC Global Limited

Notes 1o (he financial statements for the year ended 31 March 2015 {continued)

{Currency : Indian rupees)
Asat As at

31 March 2015 31 March 2013
2.7  Long-term loans and advances

Advance tax 6,260 6.010
{Net of provision for taxation Rs.26.182.608: Previous year Rs. 9 515 00X

6,260 6.010




EC Global Limited
Soles to the fnuncial statements for the year ended 31 March 2045 (contimuedi

1Curmency [lian mapees)

As al 3 March 2015 As a3 March 2014
Quantity,  Face Valoe (7) Amount Quanity  Face Yahue ("} Arnaunt
1R Cuerrot invebmeds - of lawer of cost and Fair 4 alkor

{thvers | quoted)

Bonds/ Debamiures (7}
£ 2 Ao Pank Lomted Dubae, M09 20015 . - - 129,500 Loy BI1E952TR
A& ACICT Bank Lamied Baheace, 25 03 2048 - - - Aon Lot 2.H7 T4 S
24 e Az Bank Limried 2103 207290 fands 8,000 108 13975, 499 - - .
4 506 Sape Aunk 0F Indig. Loadon 2707015 - - - 141000 100 E75 200 347
4 74% Hank Uf Barda, Limwhen 07 L8R 2014 - . - 141400 Luer G913 008
475 Bank OF [mloe Dombon, JE0% 2015 . - - 1o o0 i 1040027520
SO0 1CICT Bank Lumredt, Hong Kong, 1501 26 w5 00 Loo 545,657 519 K5.000 1 529246051
4 385 bxpoet Import Bank OF Incduw 02 02 2045 Bancs - - - H1000 100 245351423
e Indian Dnergas Bank Hoog Kong, 5 19 10 01s - - - 0,000 [[L]] 33500657
16255 Uni Bank Of India, Hong Kong 1102 X016 |55 008 101] 59 36.1.16] 1551001 [[L1] 949 987 912
4.75% Tnlusrrial Developinend Bank OF Indu Limmed, Pk, 0% 02 306 (50200 10 eI 25,000 U] 771397 761
4 S¥E Stare Bank OfF Incha, [onden, 231712014 - - - 245,000 100 1AM IE S
b T CANARA BANK LONDON 2066 .00 L3.598.457 - - .
£ 75% Syndwatc Bank 06 11 N6, Lomdon 156,000 100 1814130816 S0, 1M LSEUER )
S00R% Taduan Mvereas Bank, Hong Koeng 1910 20 e 141 500 100 915 159918 - - -
4 B25% Tnwon Bank OF fndia, Lotwken J2.08 207 55,008 109 SN 6% - - -
4 P25 Symulwaie Fand |2 04 11K (¥4 ] 100 LR8I 164 . - .
S0P [ndusarsal Devekgwend Bank OF [ndua Linuted 2508 20019 Romb 0000 160 151,659,748 - - .
375% Pwlusaria] Development Bank OF Indu Limmed 25 00 2009 Ronds 20008 18 125 1% - B .
6 74% Vedanta Resourmes Pl 07 06 N0 |6 Fuands 200,008 L] 125 %5807 - - -
4.625F Indizn Oheraas Bank 2102 200K Bonds 7,500 - 241 EN TIS - - .
4 175% Indusiriad Developarent Bank OF Indig Limated 2803 2038
Honds 30800 1 258,21 2 kks . - .

THEIAYT TS 10,568,702, 027
—— A

Agpreymc of yuknd invesiment
Al ok vadoe ALY EXT 425 10.56%.702.027
Al market valuc 16T A5 T 10,607 436 504

45am USTY

17} The 'ompany has picdgel the 4w debt indnanents againsd kans tken M hanks amooning 1o Ka 6 424 57LHR g 31 Mench 2015 {Previous wear. Rs 9076261739




EC Global Limited

Notes to the financial statements for the year ended 31 March 2015 (continued)

{Currency : [ndian rupees)

29

Stock-in-trade

Fquity shares - quoted

ICICE Bank Limited - ADR

Wipre Limited - ADR

Doctor Reddy's Laboratories - ADR
Sesa Sterlite Limited - ADR
HKBN Limited

Aggregate of quoted cquiny shares
- Albook value
- Al market value

(*) Face value per AR/ share in [ndian rupees

As al 31 March 2015

Face Value (*)

Quantity

82,000

Amount

5,957,400

5,957.400
A——

5.957.300
6,380,568

As al 31 March 2014

Face Value (*) Quantity

da Ln b

8.500
14.000
100
18.00X)

Amounl

21.007 628
10.866.515

258,429
12.534.316

44.666.888
A

44,666,888
47,349.627



EC Global Limited

Notes to the financial statements for the year ended 31 March 2015 (continued)
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2.12

2.13

Trade receivables

Other debts
- Unscceured, considered good

Cash and cash equivalents

Balances with other banks
- 10 current accounts

Short-term loans and advances
(Unsecured, considered good)

Loans and advances to related parties

Other current assets

Accrued interest on loans given
Accrued interest on debt instruments
Margin muney with brokers

Option premium paid

Asat As at
31 March 2015 3 Muarch 2014

- £.034,557,957
- 1.034,557,957
87,793,804 2,791,152
87,793,804 2,791,152

2,069,335,581 -

2,069,335,581 -

5,523,827 -
97,065,245 88,607,446
1,629,209,714 580,500,131
2,013,797 159,620,264
1,733,812 583 828,727,841
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2.14 Fec income

Fec income

2.15 Income from treasury

Profit on trading of secunties (net)

Profit/(loss) on trading in equity derivative insicuments {ngl)
Profit/(loss) from arbitrage and wrading in corrency denvatives (net)
Profit from arbitrage and trading in commadity derivatives (net)
Loss an trading in interest rate derivative (net)

Lass on frading in swasp {nel)

(Loss)fprafit on sale and mark to market of cutrent investment (net)
Dividend income on steck-in-trade

Gain on foreign exchange movement en trade {net}

2.16 Interest income
On debt instrument

On others
On loan

2.17 Other operating income

Foreign exchange gain (net)

For the yvear ended For the year ended
31 March 2015 31 March 2054
23,980,041 -
23,980,041 .
41,917,500 27,451,724
4,259,326 (1.919.308)
936,942,283 {2.543.305.73T)
257,111,779 1.777955,633
(131,032,143 {992.151.854)
{20,503,566) (2.144,396)
(92,653,958) 20,298.252
(101,526) (152,282)
123,017,716 131.385.046
1,118,957 411 {1.582,581.422)
328475338 245,972 493
(1,905) 699,741
40,517,058 13,325,480
368,990,491 263.997.714
806,560 1,139,927
806,560 $.139.927
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2.18

2.19

2.20

Employee benefit expenses

Directors fees

Finance costs

Interest on loan from fellow subsidiary
Intcrest - others
Financiul and bank charges

Other expenses

Accounting charges

Auditors’ remucration (refer note below)
Commission and brokerage

Computer expenses

Legul and professional fees

License fecs

Miscellaneous expenscs

ROC expenses

Note:
Auditors' remuneration
As auditors

For the year ended For the year ended
31 March 2015 31 March 2014

385,904 501,940

385,904 501,940

6,503,268 20,718,877

104,239,602 03,254,488

31,207,460 16.099.767

141,950,327 141,073,132

335,135 222,251

1,243,361 993,992

4,532,018 8,733,868
563,848 -

5,887,383 3,370,789

289917 281,032

1,168,512 1,454,653

- 20,787

14,020,174 15,077,372

1,243,361 993,992

1,243,361 993,992
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2.21

2.22

Segment reporting

The Company has operated only in one business segment during the year viz. business of
trading and investments. Therefere, the Company has only one reportable business
segment, the results of which are disclosed in the financial statements. Since business
operations of the Company are concentrated in India, the Company is considered to
operate only in domestic segment and therefore there is no reportable geographic
segment.

Disclosure as required by Accounting Standard 18 - “Related Party Disclosure” as
prescribed under Section 133 of the Companies Act, 20113 read with Rule 7 of the
Companies (Accounts) Rules, 2014

(A)  Names of related parties by whom control is exercised
Edelweiss Finance & Investments Limited Holding company

Edelwetss Financial Services Limited Ultimate holding company

B) Names of fellow subsidiaries with whom transactions have taken place
during the year

EC International Limited

Aster Commodities DMCC

Edel Commodities Limited
Forefront India Capital Management
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222 phsclosure as required by Accounting Stondard 18 — “Related Party Disclosure” as prescribed under Nection 113 of the

Companics Act, 2013 read with Rule 7 of the Companies (Accotnis) Rules, 2004 (continued)

(C) Transactions wilh related parties :

sr.

11y

(1181

[l ]

“ Nature of tranection Retuabed pariy mame 0413 kRN E
y Tapaial wccount Trunsectiomn doring e

year

Proforgmee shatos e e FC nermational Lumiecd LA 055 30

Proforeme shanss pokeimel FL Inermational Lumaed 1862, 192,303 1551, 843,007

Innest iRl it predeqence shanes of foweleond Ingha Capatal Matagement 212950

Curresd scoount 1rassactiom durtng Le

year

Short term Loans tahen Trem §Reter mole FC Intemational | imesed

hefra | 514,609.823 1617, 743,859
Anter Commoadties PO 61 4HT 529 1686, 117048
EC Internztiunal §omed

Shor teom boans repeud tod Refer me bolow 15629441 1603069 411
Aster Commodme s DM 61,003,252

Shont tean kans given oo Refer note below ) EC Iecrnaneenal Limeed 2,011 590 651
Ander Cormmsdilies DR 1,530, 200053

Kepavyment of Shoo term loans by (Refor oo

beclirw | FL Intermatenal |oarmtod - TYL 195 636
Aster Commadinees DMOT 1,531,290, 853 214495 %65

Interest pased oo Joans tabhen from FC Interaatcenal Limifed 6,503,265 9 TIERT?
Aot Commenhiles MO 66 2MET? 46,036,835

Imerest recoriod on Loans psen o FL intermatenal | amieed 20,00 544 127157664
Avcr Commsubities PAMOC 20,150,814 609,694

Finanial eharpes pand tr Edelwenss Frimanial Serviees Lamited 11,021 565 15853 380

Profecannal foes paud 1o Fabel Companditgs Lumigd LIS 1,535 442

Keimburiements paxd ke FU Teemational Limited A7u95

Mt amiwnt carmed on soflfement of Fooward

CUHITaCTs ertered with Asacr Commadd ifies DAMCC 1,.¥77 ARE M3 [ et e

Balances with rolated partiey

Shasrt T barmss g tron B Iernational Lorecd . 15681317
Aster Cemmodities DMOC 2259 006 645 132036 561

Trak: payabbes 1 Aster Commaditics DMCC 195,203 206 R
Edel Commedumes Limnted 317950 LE12963
Edclwens Finatoal Serowes Lumiled 31021548 15,625,948

Ingeret accrucd but rudl duc on b mgs

frown L bemational Limied - 103
Aster (ommodiies DMOC B 6 TR SAMI2E

Accrued meerest on Taans gaen to L Inccmanonal Lamned 550347

Short-lorm ks and whanes gieen o EC Iotermatmmal Limted 21069.315,.581

Node:

Loan given o ftakee from olatod paniess ane disleed b on the matinuem 1ocremental amwom et tahen durreg the reparting penod
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2.23

{n

The following contracts are outstanding as on the balance sheet date:

Contracts outstanding as at 31 March 2015

a) Options

Particulars of contract Premium paid
Options

Currency options

USD INR 2,013,796
Total 2,013,796
Particulars of contract Premium received
Currency options

USD INR 282,102,461
Total 282,102,461
b} Currency forwards

Particulars of contract Number of contracts No. of units involved
Long positions

Currency forwards

USD INR 886,390,000 886,390,000
USD KRW 1.987.233 1,987,233
Euro USD 1.087 441 1.097 441
INRJPY 4,200,000.000 4.200,000.,000
USD CNH 1.000.000 1.000,000
USD JPY 1,000,000 1,000,000
USD TWD 1.000.000 1,000,000
Total 5,092,474,674 5.092,474,674
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(Currency: Indian mpees)

Particulars of contract Nuomber of contracts No. of units involved
Short positions

Currency forwards

USD INR 759,500,000 759,500,000
USD KRW 2011414 2011414
Euro USD 548,000 548.000
Total 762,059,414 762,059414
¢} Credit default swaps

Underlying Notional principal (Rs.)
iTraxx Asia Ex-fapan 1G 523 1,251,816,000
iTraxx 125 §23 1.687.760.000
Total 2,939,576,000
d} Interest rate swaps

Benchmark Notional principal (Rs.) Terms
LIBOR 8.806.525.560 Pay fixed
LIBOR 3.316.686,492 Receive fixed
MIBOR 26.450,000,000 Pay fixed
MIBOR 4.500.000.000 Receive fixed
SOR 45498500 Pay fixed
SOR 45,498,500 Receive fixed
Total 43,164,209.052
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(I} Contracts outstanding as at 31 March 2014

a) Futures
No.of

Particulars of contract Contracts No. of units
Long
GBP 16JUN14 4 250.000 Pound
VIX I6APRI4 6 6,000 VIX Index
PJY 16 June 2014 2 250,000 Yen
Short
EUR I6JUN14 1 125,000 Euro
JPY 16JUNI14 2 25.000.000 Yen
b) Options

Particulars of contract Premium paid
Options
Currency options
GBP USD 265942
USD INR 155,270,541
Eguity index option 4,083,781
Total 159,620,264

Particulars of contract

Premium received

Currency pptiony
USD [NR

Total

291.824 127

291,824,727
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¢} Currency Forwards

Particulars of contract Number of contracts No. of units involved
Lung pasitions
Currency forwardy
USD INR 465.000.000 465,000,000
USD KRW 321,746 321,746
Total 465,321,746 465,321,746
Particulars of contract Number of contracts No. of units involved
Short positions
Currency forwards
USD INR 372.638.371 372.638.371
Euro INR 10.750.000 10,750,000
Total 383,188,371 383,388.371
d) Commodity Forwards

Measurement No. of units involved
Particulars of contract unit
Long pusitiony
Gold Troy Ounce 240,000
Nicke! Tonne 8,000
Heating Ol Gallens 300,000
Zinc Tonne 50.000
Aluminum Tonne 65.000
Short positions
Crude Barrels 1,050,000
Natural Gas mm btu 26.000.000
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e} Interest Rate Swaps

Benchmark Notional Principal (Rs.) Terms
MIBOR 23,750.000.,000 Pay Fixed
MIBOR 13.500,000,000 Receive Fixed
LIBOR 6.844.165.224 Pay Fixed
SOR 1.257.600 Receive Fixed
SOR 1.257,600 Pay Fixed
Total 44,096,680,424

2.24  Earnings per share

In accordance with Accounting Standard 20 on Earnings Per Share notified under Section
133 of Companies Act 2013, read with Rule 7 of the Companies (Accounts) Rules, 2014,
the computation of earnings per share is set out below:

For the year For the year
ended 31 ended 31
March 2015 March 2014

a} Net amount attributable to ordinary sharcholders 1,346,545,083 (1,479,558,580)
fax per statement of profit und loss)

by  Calculation of weighted average munber of ordinary
shares of USD I each:
- Number of shares at the beginning of the year 25,000 25,000
- shares issued during the year
Total number of ordinary shares outstanding at the end
of the year 25,000 25,000
Weighled average number of ordinary  shares
outstanding during the vear {based on the date of issue
of shares) 25,000 25,000
¢} Bask and diluted camings per share (in rupees) (a/b) 5386180 (59.182.34)

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

2,25  The liability of the parent company, Edelweiss Finance & Investments Limited, in the
Company shall be limited 1o its equity or fund based commitment.
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226  Capital commitments

Investment in units of venture fund consist of investments in Class A ordinary shares of
Blue River Capital I, LLC ("BRC" or ‘the fund’) pursuant to a capital contribution
agreement dated 1 December 2006. BRC is a closed-ended fund, with limited life of 8

years under the Mauritius Companies Act.

The Fund has closed its investment period. The original term of the fund was to end on
31 October 2013. However, in accordance with the fund documents and with the consent
of majority of the Class A share holders, the tenure of the find has been extended to

further 2 years.

2.27  Contingent labilities

The Company has no contingent liabilities as at the balance sheet date (Previous year Rs.

Nil).

As per our report of even date attached.

For NGS & Co. LLP

Chartered Accountanis
Firm Registration No.: 119850W

R. P. Soni
Partner
Membership No.: 104796

Mumbai
14 May 2015

For and on behalf of the Board of Directors
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Udit Sureka Rujan Panjwani
Director Director
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