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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 2018, 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 free 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, which 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 internal 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 2018, 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: 24 April 2018



EC Global Limited
Balance Sheet

(Currency: Indian rupees)

EQUITY AND LIABILITIK~

Shareholders' funds
Share capital
Reserves and surplus

Non-current liabilities
Long-term provisions

Current liabilities
Short-term borrowings
Trade payables
Other CUITentliabilities
Short-term provisions

TOTAL

ASSETS

Non-current assets
Fi xed assets
- Tangible assets
- Intangible assets
Non-current investments

Current assets
Current investments
Cash and rash equivalents
Short-term loans and advances
Other current assets

TOTAL

Significant accounting policies and notes to the financial statements

As per our report of even date attached.

For NGS & Co. LLP
Chartered Accountants
Firm Registration No.: I I9850W

R.I'. Soni
Partner
Membership No.: 104796

Mumbai
24 April 2018

As at As at
Note 31 March 2018 31 March 2017

2.1 J60,850,745 1.104.840
2.2 2,537,824.208 2.400.355,401

2,698,674,953 2.401,460,241

2.3 22,028
22.028

2.4 3,300,724,261 1,899,876.902
22,048,109 69,80(),639

2.5 18,274,13U 59.560,640
2.6 1,211,937 1.442,918

3,342,258,437 2,030,681,()99

6,040,955,418 4.432.141,340

2.7
174,066
52,281

2.8 161,058,364 945,012,625
161,284,711 945,012,625

2.9 2,793,059,608 221,183,592
2.10 31,866,3UU 39.698,820
2.11 2,282,000,807 2.209,993,057
2.12 772,743,992 1,016,253.246

5,879,67(),707 3,487,128.715

6,040,955,418 4,432,141,34(l

1&2

For lind Oil behalf of the Board of Directors

&:,,~v~~
Karan Verma
Director

~6--
Kllllt'yalllll Hawabhay
Director

24 April 2018



EC Global Limited

Statement of Profit and Loss

(CUITctl-l.:Y:Indi.Hl fU.[)CCS)

Revenue from operations
Fcc income
Income from treasury operations
Interest income
Other operating revenue

Total revenue

Expenses
Employee benefit expenses
Finance costs
Depreciation and amortization expenses
Other expenses

Total expenses

Profit before tax

Tax expense
Current tax (Includes short tax provision of earlier years Nil: previous year Rs. 46,3601-)

Profit for the year

Earnings pCI' equity share:
Basic and diluted (face value US!) I each)

Significant accounting policies and notcx to the financial statements

As per our report of even date attached.

For NGS & Co. LLP
Chartered ACCOUJtI<UllS
Firm Registration No.: 119850W

R~
Partner
Membership No.: 104796

Mumbai
24 April 20lS

Note
For the vear ended
.11M,;rch 2018

2.13
2.14
2.IS
2.16

161,806.457
(140,339,414)
277,0%,592

645.434

299.209.069

2.17
2.18
2.7
2,19

1,911.431
109,145,044

55.743
40.921.058

152.0.13.276

147.175.79.1

9.706.986

137.468.807

2.23

1&2

For the year ended
31 March 2017

548.610.735
219.624.735

(509.282)

767.726.188

96.139.266

55.648,011

151.787.277

615.938.911

4.331.348

611.607.563

56.68 24.464.30

For and on behalf of the Board ofDirectors

x~_~-"-""'':.'=--~~L\:;u'un Verma Kaneyalall Hawabhay
Director Director

24 April lOIS



EC Global Limited

Cash Flow Statement

(Currency: Indian rupees)

A Cash now from operating activities

Profit before taxation
Adjusunentsfor:
Depreciation and amortisation expenses
Provision for compensated absences
Loss on sale of current investments
Loss on sale of long term investments
{merest income
Interest expense

Operating cash now before working capital changes
Add / (less):A(ljllslme1lfJ for workingcapital changes
Decrease in other current assets
(Increase )Idecrease in short-term loans and advances
Decrease in other current liabilities
(Decrease) I increase in trade payabtes
Cash generated from operations

Income taxes paid

Net cash generated from operatIng activities • A

II Cash now from Investlng activities

Proceeds from sale I dis•ributions received from lung term investment (net)
Purchase of current investments
Sale of current investments
Purchase of fixed assets (including intangible asset)
(Loans given) I repayments received (net) (Refer note below)
Interest received
Net cash generated from I (used In) Investing activities· II

C Cash new from financing actlvltles

Proceeds from I (repayment of) short term.borrowings (net) (refer note below)
Proceeds from issue of ordinary shares
Interest paid

Net cush generated from I (used in) financing aetivltles > C

Net Increase I (decrease) in cash and cash equivalents (;\+II+C)

Cash and cash equivalent.' as at the beginning of the year
Cash and cash equivalents as at the end of the year

"ute:
Net ligures hJVC been reported on account of volume of transactions.

A.'i per our report of even dale attached.

For ;-';GS & Co. LLI'
Chartered t\C{:OIlfJlltnfJ

Firm Rt.!gistr<.ltiml No.: I t9850W

R.I'.Sonl
Partner
Membership No.. 1()4796

Mumnui
24 April20lf

For the year ended For the year ended
31 March 2018 J I March 2017

147,175,793 615.938.911

55,74.1
27.9H2

51,703,861 10.257,991
18,978,4(.3 12.202,608

(274,422,162) (213.519.770)
85,750,465 61.047,683

29,270,145 485.927.423

3(,(1,412,120 243.937,784
104,716 (210.7261

(54,669,056) (396.762.489)
(47,752,530) 24,543.312
287 ~165,3!)5 357.435.304

(9,94.1,942) (6.825.405)

277,421,453 350.609.899

764,975,798 ,J89,856,466
(8,241,391,897) (892.787,260)
5,617,812,021 1.310,217.702

(2H2,090)
(72,112,466) 1.17S.J53.075
157,519,317 215.131,718

(1,773,479,318) 2.197.781,701

1,400,847,359 12.455.116.489)
159,745,905
(72,367,919) (60.346.243)

1,48S,225~'45 (2.5 I5.462.732)

(7,832,520) 32.928,868

39,698,1120 6.769.951
.II,8/i6.300 39.698.820

Fur ..ud un beha lf nl' the Board of Directors

~-~~~,~~~
Karan "L'una KUllcyaJulllhtwubhay
Director Din.'clnr

14 Aprll20lH



Be Global Limited
Notes to the financial statements for the year ended 31March 2018

(Currency: Indian rupees)

1. Significant accounting policies

1.1 Basis of preparation of financial statements

The accompanying financial statements are prepared and presented in accordance with Indian
Generally Accepted Accounting Principles ("GAAP") 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, (hereinafter referred to as 'the
Act') and the Schedule ill to the Act. The financial statements are 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 settled during the year are
recognised in the statement 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
recognised in the statement of profit and loss and related assets and liabilities are accordingly
restated in the balance sheet.

1.2 Use of estimates

The preparation of the financial statements in conformity with the generally accepted accounting
principles requires management to make certain estimates and assumptions that affect the reported
amount of assets, liabilities, disclosure of contingent liabilities on the date of the financial
statements and reported amount of revenues and expenses during the reporting period. The
estimates and assumptions used in the accompanying financial statements are based upon
management's evaluation of the relevant facts and circumstances as on the date of the financial
statements. Actual results could differ from tbe estimates. Any revision to accounting estimates is
recognised prospectively in current and future periods.

1.3 Current/non-current classification

All assets and liabilities are classified into current and non-current,
Assets

An asset is classified as current when it is expected to be realized in, or is intended for sale or
consumption in, the company's normal operating cycle or it is held primarily for the purpose of
being traded or it is expected to be realized within 12 months after the reporting date or it is cash or
cash equivalent unless it is restricted from being exchanged or expected to be used to settle a
liability for at least 12 months after the reporting date. Current assets include the current portion of
non-current assets. All other assets are classified as non-current.

Liabilities

A liability is classified as current when it is expected to be settled in the company's normal
operating cycle or it is held primarily for the purpose of being traded or it is due to be settled within
12 months after the reporting date or the company does not have an unconditional right to defer
settlement of the liability for at least 12 montbs after the reporting date. Terms of the liability that
could, at the option of the counterparty, result in its settlement by the issue of equity instruments do
not affect its classification. Current liabilities include current portion of non-current liabilities. All
other liabilities are classified as non-current.



Ee Global Limited
Notes to the financial statements (continued)

(Currency: Indian rupees)

1. Significant accounting policies (continued}

1.4 Revenue recognition
• Income from treasury operations comprises of profit/loss on sale of securities and profit/loss on

equity, commodity, currency and interest rate swap derivative instruments.
i) Profit/loss on sale of securities is determined based on the weighted average cost of the

securities sold.
ii) 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 I futures I 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 value. In most cases the valuation techniques use observable market data as input
parameters in order to ensure reliability of the fair value measure.

• Interest income is recognised on accrual basis.
• Fee income is accounted on accrual basis in accordance with the terms and contracts entered

into between the Company and the counterparty.
• Dividend income is recognised when the right to receive payment is established.
• Profit/loss earned 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.

1.5 Fixed assets and depreciation

Tangible fixed assets
Tangible fixed assets are stated at cost less accumulated depreciation. The cost of fixed assets
comprises purchase price and any attributable cost of bringing the asset to its working condition for
its intended use.

Depreciation is provided on a written down value basis from the date the asset is ready to use or put
to use whichever is earlier. In respect of assets sold, depreciation is provided upto the date of
disposal.
The Company has evaluated the useful lives of the respective fixed assets for calculating the
depreciation. The estimated useful lives of the fixed assets are as follows:

Class of asset Life of asset

3 years
3 years

Office equipments
Computer

Intangible fixed assets
Intangible fixed assets are recorded at the consideration paid for the acquisition of such assets and
are carried at cost less accumulated amortisation and impairment. if any.

Intangibles such as software is amortised over a period of 3 years or its estimated useful life
whichever is shorter.



- --------------------------------_

BeGlobal Limited
Notes to the financial statements (continued)

(Currency: Indian rupees)

1. Significant accounting policies (coutinued]

1.6 Employee benefits

Compensated leave absences
The eligible employees of the Company are permitted to carry forward certain number of their
annual leave entitlement to subsequent years, subject to a ceiling. The Company recognises the
charge to the statement of profit and loss and corresponding liability on account of such non-vesting
accumulated leave entitlement based on a valuation by an independent actuary. The costs of
providing annual leave benefits are determined using the projected unit credit method.

1.7 Impairmentof assets
The Company assesses at each balance sheet date whether there is any indication that an asset may
be impaired based on internal/external factors. If any such indication exists, the Company
estimates the recoverable amount of the asset. If 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.

1.8 Stock-in-trade
a) The securities acquired with the intention of short-term holding and trading positions are

considered as stock-in-trade and disclosed as current assets.
b) The securities held as stock-in-trade under current assets are valued at lower of weighted

average cost or market value.

1.9 Investments
Investments are classified into non-current investments and CUITenlinvestments. 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.



Be Global Limited
Notes to the financial statements (continued)

(Currency: Indian rupees)

1. Significant accounting policies (continued}

1.10 Derivatives
• Outstanding derivative contracts are measured at fair value as at each Balance Sheet date. Fair

value of derivatives 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
value. In most cases, the valuation techniques used as input parameters are observable market
data in order to ensure reliability of the fair value measure.

• In accordance with 'Guidance Note on Accounting for Derivative Contracts' issued by the
Institute of Chartered Accountants of India effective from 1 April 2016, the Company
recognises all mark to market gains or losses on derivative contracts in the statement of profit
and loss.

• "Margin money with brokers" representing the initial margin and lor mark-to-market margin
paid for entering into derivative contracts, which are released on final settlement / squaring - up
of the underlying contracts, are disclosed under other current assets.

• "Option Premium Account" represents the premium paid or received for buying or selling the
options, respectively.

1.11 Cash and cash equivalents
Cash and cash equivalents includes cash in hand, demand deposits with banks and other fixed
deposits with bank with original maturities of three months or less.

1.12 Taxation

Tax expense comprises of current tax (i.e. 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).

Current Tax
Provision for current tax. 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 corresponding 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 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.



Ee Global Limited
Notes to the financial statements (continued)

(Currency: Indian rupees)

1. Significant accounting policies (continued}

1.13 Earnings per share
The Company reports basic and diluted earnings per share in accordance with Accounting Standard
20 - "Earnings Per Share" as prescribed under Section 133 of the Companies Act, 2013 read with
Rule 7 of the Companies (Accounts) Rules, 2014. Basic earnings per share is computed by dividing
the net profit after tax attributable to the ordinary shareholders for the year by the weighted average
number of ordinary shares outstanding during 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 by dividing the net profit after tax attributable to the ordinary shareholders for
the year by the weighted average number of ordinary shares considered for deriving basic earnings
per share and weighted average number of ordinary shares that could have been issued upon
conversion of all potential ordinary shares.

1.14 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.
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.



uc Global Limited
Noles to the financiul statements (COlltillllCd)

(Currency: Indian rupees)
As at

31 March 2018
As at

31 March 2017
2.1 Share capital

(a) Issued, subscribed and paid up:
2.500.000 (Previous year: 25.000) ordinary share. orUSD I each, fully paid up 160,850,745 1.104.840

160,850,745 1,104.84C1

(b) Movement in share capital

(iJ Ordi"ary sllaT's
31 March 2018

No of'hRres Amount
31 March 2C117

No of shares Amount

Outstanding as at the beginning of the year
Shares issued during the year
Outstanding as at the end of the year

25,000
2,475,000

1,104,840
159,745,905

25.000 1.104.840

2,500,000 25.000 1.104,840

(ii) Shares held b, Iroldillt: I IIltfmn!,lIoldint: compa"y alld I or tllelr mb.idiaries I (lssDciate$:
31March 2018 31 March 2017

Ordillarysl.ores
Edelweiss Finance & InYe:itmentsLimited. lbe holdin; company
EC InternationalLlmlted, the holding company

Number of Percentage Percentage
shares Shar.holdlng Number of shares Sharcholding

25.000 100'70
2,500,000 100%

2,500,000 100'l'o 25.000 100'70

(c) Details and (emu/rights attached to ordinary shares:
The entire ordinary share capit.lls held by EC International Umited. the holding company, which Is in tum a wholly owned subsidiary of Edelweiss Financial Scrvlees
Limited.

The Company has only one class of ordinary shores. Each holder of ordinary shares is entitled 10one vole per share held. Dividend declared by the Company, if any will be
paid in United Stales Dollars.

In the event of liquidation of the Company, lb. hold... of ordinary shares will be entltled to receive remaining asselSof the Company. after distribution of all preferential
amounts.

2.2 Reserves and surplus

foreign exchange translation reserve 180,693,844 180.693.844

Sllrp1t.L~ in stotemen' or Drofit and IM~
Opening balance
Add: Profil for the year
Closing balance

2,219,661,557
137,468,807

1,608,053,994
611.607 ,563

2,357,130,364 2.219.661.557

~,537,824,208 2.400.355,401



sc Global Limited
Notes to the financial statements (continued)

(Currency: Indian rupees)

2.21 Disclosure as required by Accounting Standard 18 - "Related Party Disclosure" as
prescribed under Section 133 of the Companies Act, 2013 read with Rule 7 of the
Companies (Accoullts)Rules, 2014

EC International Limited

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

Edelweiss Finance & Investments Limited

Edelweiss Financial Services Limited

Holding company (w.e.f. 12
April 2017)

Holding company (till 11 April
2017)

Ultimate holding company

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

Aster Commodities DMCC
EdeI Commodities Limited
Edelweiss International (Singapore) Pte Limited
Edelcap Securities Limited
Edelweiss Business Services Limited
Edelweiss Commodities Pte. Limited
EAAALLC
EW Special Opportunities Advisors LLC
EW India Special Assets Advisors LLC



sc Global Limited
Notes to the financial statements (continued}

(Currency: Indian rupees)

2.22 The following contracts are outstanding as 011 the balance sheet date:

(J) Contracts outstanding (IS at 31March 2018

a) Currency forwards

Particulars of Maturity
Long position Short position

contract group No. of contracts No. of contracts
!

USDCNH < 1 month - 213,555 USD

USDCNH 1-2 months - 1,693,708 USD

USDIDR 3-6 months 25,000,000 USD -
USDSOD 3-6 months 89,316 USD -
USDIDR 3-6 months - 25,000,000 USD

b) Credit default swaps

Underlying Notional principal (Rs.)

Housing Development Finance Corp Ltd 1,626,102,500

Tata Capital Ltd 1,626,102,500

Power Fina!!~ COfJ~orationLtd 1,626,102,500

Total 5528,748500

c) Futures

Index Futures

Particulars of Maturity Long position Short position

contract group No. of No. of No. of No. of
contracts units contracts units

SOX SPCNXNIP < 1month 5 10 - -



Ee Global Limited
Notes to the financial statements (continued)
(Currency: Indian rupees)

(1) Contracts outstanding as at 31March 2017

a) Options

Particulars of contract Premium paid

Currency options 28,331,812

Total 28,331,812

Particulars of contract Premium received

Currency options 55,064,625

Total 55064,625

b) Currency forwards

Particulars of contract Maturity group Long position Short position
No. of contracts No. of contracts

AUDUSD < 1month - 209,000 ADD
--

EURUSD < 1 month 279,0000 EUR -

< 1 month - 6,125,000 EUR

1-2 months 25,000 EUR -
GBPUSD < 1 month 167,000 GBP -
USDBRL < 1 month - 250,000 USD

USDCAD < 1 month 441 USD -
< 1 month - 54,119 USD

USDCHF < 1 month - 38,059 USD

USDCNH < 1 month 2,918,550 USD -
< 1 month - 181,426 USD

USDCNY < 1month - 240,000 USD
--

USDIDR < 1 month - 700,000 USD

3-6 months - 1,000,000 USD
-



EC Global Limited

Notes to the financial statements (continued)
, (Currency: Indian rupees)

(I) Contracts outstanding as at 31March 2017 (continued)

b) Currency forwards (continued)

Particulars of Maturity group
Long position Short position

contract No. of contracts No. of contracts
USDINR < 1month 192,000,000USD -

< 1month - 30,350,000 USD

1-2months J ,800,000 USD -
3-6 months 1,700,000USD -

USDJPY < 1month - 1,032,014USD

USDKRW < I month 2, I00,000 USD -
< 1 month - 250,000 USD

3-6 months - 1,000,000USD

USDMYR < 1month - 270,000 USD

USDRUB < 1month 480,000 USD -
USDSGD < I month 3,487,133 USD -

2-3 months 2,007,087 USD -
USDTHB < I month - 112,000USD

USDTRY < 1month - 250,000USD

USDTWD < J month 3,500,000 USD -
USDZAR < 1month 350,000 USD -

c) Credit default swaps

Underlvlna Notional principal (Rs.)
iTraxx Asia Ex-Japan S 27 194,515,800

Total 194515,800



Be Global Limited
Notes to the financial statements (continued)

(Currency: Indian rupees)

(I) Contracts outstanding as at 31March 2018 (continued)

c) Futures (continued)

Interest Rate Futures
Long position Short position

Particulars of Maturity
No. of No. of No. of No. of

contract group
contracts units contracts units

I CBT 10YT-Note 2-3 months - - 15 15,000

CBT 5Y T-Note 2-3 months - - l3 13,000

2-YearT-Note 2-3 months - - 44 88,000

d) Interest rate swaps

Benchmark Notional principal (Rs.) Terms

LIBOR 2,835,503,640 Recei ve-Fixed

MIBOR 1,898,868,600 Recei ve-Fixed
LIBOR 61,891,622 Pay-Fixed

MIBOR 5,000,000,000 Pay-Fixed

MIBOR 5,000,000,000 Pay-Fixed

Total 14,796,263,862



Be Global Limited
Notes to the financial statements (continued)
(Currency: Indian rupees)

(II) Contracts outstanding as at 31March 2017 (continued)

d) Futures

Interest Rate Futures

Particulars of Maturity
Long position Short position

contract group No. of No. of No. of No. of
contracts units contracts units

CBT 30D INT RT < 1 month 130 541,710 - -
CBT lOY T-NOTE 2-3 months 2 2,000 - -
CBT 30D INTRT 1-2 months 20 83,340 - -
CBT 30D INT RT 1-2 months - - 130 541,710

CBT 30D INT RT 2-3 months - - 20 83,340

2-YearT-Note 2-3 months - - 4 8,000

EURX E-STXX50 2-3 months - - 10 100

e) Interest rate swaps

Benchmark Notional princioal (Rs.) Terms

LIBOR 111,144,800 Receive fixed

MIBOR 3,500,000,000 Recei ve fixed

LIBOR 896,988,632 Pay fixed

MIBOR 4,500,000,000 Pay fixed

Total 9,008.133,432



EC Global Limited
Notes to the financial statements (Continued)

(Currency: Indian rupees)
As at

31March 2018
As at

31 March 2017

23 Long-term provisions
Compensated absence 22,028

22,028

2.4 Short-term borrowings

Secured IOalls (Refer 1101.2.24!
• from banks
[variable interest rate loan calculated at cost of funding to the lender ranging from plus 0.70%
p.a, to 0.85% p.a.Iprevious year: variable interest rate loan calculated at cost of funding to the
lender plus 0.70% p.a.)]

223,279,076 680.028.437

. from others
[Fixed rate loan with interest rates ranging from 2.0% p.a. to 2.6 % p.a. (previous year: Fixed
rate loan with interest rates ranging from 1.5%p.a. to 2.15 % p.a.)]

2,337,055,456 247.573.037

Unsecured fAIIIIS

Loans from related parties, repayable on demand 740,389,729 972,275,428
(Fixed rate loan at 7.5% p.a.)

3,300,724,261 1.899.876.902

2.5 Other current liabilities

lnterest accrued but not due on borrowings 17,878,561 4,496.015
Premium received on exchange traded options 55.064.625
Withholding tax 81,705
Accrued salaries and benefits 313,864

18,274,130 59.560.640

2.6 Short-term provIsions

Provision for taxation (net of advance tax) 1,205,983 1,442.918
Provision for employee bencIits
• Compensated leave absences 5,954

1,211,937 1,442.918



Gross block Depreciation Net block

Description of assets As at Additions
Dedndionsl As at As at

Forth. year
Deductionsl Asst Asat As a!

1 April 2017 Adjustments 31 March 2018 01 April 2017 Adjustments 31March 2018 31 March 2018 31March 2017

Tangible assets
Office equipments - 81.701 - 81,701 15,871 - 15,871 65,830
Computer - 145,051 - 145,051 - 36.815 - 36,815 108,236 -

Total: A - I 226,752 - 226,752 - 52,686 - 52686 174066

Intangible assets
Computer software - 55,338 - 55,338 - 3,057 - 3,057 52,281 -
Total:B - 55,338 - 55338 - 3,057 - 3057 52,281 -
Total: (A+B) - 282,090 - 282,090 - 55743 - 55,743 226,347

Previous year - - - - - - - - - -

EC Global Limited
Notes to the financial statements (Continued)

(Currency: Indian rupees)

2.7 Fixedassets



EC Global Limited
Notes to the flnanclul statements (Conti,,/~d)

(CutTcncy. Indian f'1.IJ)l.:C!)

2.8 Non-current Investments ~at ccst

Otners (quoted)
lJoucisl Dd'CIlWres (n)
3.25tN Al.i, BaJlt Limited 2 J .0$.2020
).759'0 Industrial Development B;mkoflndil '2S.0l.19
4.125\\5yo.i.". B""kLimil"12.04.18CN)
4.315,," Indu$lri31 Dc:vclopnlcnl Bank or lndb Limited. '26.03:2018
4.62S'" mdian 0ve" ... Sank.2L02.1&
4.625\'0UnionB.n~Of India.22.08.17
4.75'" Syndl,,,. Doni<Limi'td.06.l1.20 16
Silo indian OvI:rI'" 81111<.19.10.2016
S.OOIhlntluMal Dcvclopmcf\\ Sank or lndia. 2S.09,20 19

Ollie", (U"'IIIOI«I)
hilltS/IIIMfS f,j dlDut o/Vtlllure!ulld
Blr.:cRivcrCtlpitill LlC (tt)

Ag:gr~gatc cf'queied lnvesunem
. Al c:uryinlJ. w1uc
- At market v:alue

A,sreSOIIC of UnqtJOlW investment
• At book value

C·)in USD

Ctf) Refer NOle '2.24

(if) Change in amount of lll.vcmnc:nt 11due to (on:ign cum:.ncy tran;sla.iion.

A5ut at Mnrcb.1018 Asu31 M.uch2011
No. of uniLs Par Value (fo) j\JIIoUnf NQ.ofunits P;3'V:t}U&.lCt) Amount

8.000 100 51,772.325
20.000 100 130.247,780

20,000 100 134,m,315 20.000 100 1)3,8IS,199
2<1.000 100 133,710,161
3MOO 100 201,673,982
'1.0.000 100 135,473,771

20.000 100 135.nO.IS8

115.4 10,000 Z6,I!I?,049 115AO 10.000 22.S99,249

161.058.364 945.012.625

134,239,315 922.413,376
130,104,711 908,861.460

26,819,049 22.599.249



EC Global Limited
Notes to the llnancinl statements (Colltilllled)

(Currency: Indian rupees)

Asnt
31 Marcb201S

Face Value
Quantity (0) Amount

As at
31 March 2017

Quantity Face Value (*)

2.9 Current Investments· at lower of cost and fair value

Others (quoted)
BOllds!D.b,"ll1rts (•• )

4.625910Tall>MOlarsLId 30.04.2020 Bonds 10.000
4.5% Union Bank or India/Hong Kong 2S.10.20 19 23.000
4.625% Tata Motors Ltd 30.04.2020 20,000 100 131,282,410
3.25% UPL Corp Ltd 13.10.2021 2,000 100 12,965,631
3.25% Canar. Baflk London 10.08.2022 10,000 100 63,879,030
3.25% ICICI Bank Limhed 09.09.2022 45,000 100 283,987,744
3.25% ICICI Bonk Ltd Dubai Bond 9.9.2022 20,000 100 126,309,073
3.875% PWGRIN 17.01.2023 16,000 100 104,114,269
1.875% Korea Gas Corp Bond 18.07.2021 20,000 100 124,411,736
2% Korea Housing Finance Co Bond II.!0.2021 10,000 100 62,255,G59
2.5% Korea Development BankBond 13.1.2021 10,000 100 63,886,965
2.875% Korea National Oil Corp Bond 27.03.2022 10,000 100 63,408,891
3.75% ONGCIN 07.05.2023 33,000 100 212,511,953
2.625% Korea East,W.$t Power Co Bond 19.06.2022 20,000 100 125,735,448
3.068% Rural Electrification Bond 18.12.2020 20,000 100 128,679,345
3% Korea Southern Power Bond 29.01.2021 20,000 100 129,471,582
3.667% R!L30.11.2027 4,500 100 27,644,784
2.75910HPHT Finance 11.09.2022 10,000 100 62,358,429
3.875% Baidu Inc Bond 29.09.2023 5,000 100 32,509,692
4":;%Uplin 08.03.2028 10,000 100 64,160,151
8.10% HOFC B.nk Ltd. 22.03.2025 1,500,000 100 150,469,184
8.10% HDFC Bank LId. 22.03.2025 8,200,000 100 823,017,632

21793,059,608

Aggregate of quoted investment
At book value 2,793,059,608

. At market value 2,795,612,174

(0) in USD
(00)Refer Note 2.24

Amount

100 67.126.106
roo 154.057,486

22l,l83.592

221,183.592
221.183.592



Ee Global Limited
Notes to the financial statements (Continued)

(Currency: Indian rupees)
As at

31 March 2018
As at

31 March 2017

2.10 Cash and cash equivalents

Balances with banks
- in current accounts 31,866,300 39,698,820

31,866,300 39,698,820

2.11 Short-term loans and advances

!UnsecUl'cd, considered good)
Loans and advances to related parties 2,281,894,797 2,209,782,331

Other loans and advances
- Prepaid expenses 61,792 210,726

Security deposits 44,218

2,282,000,807 2,209,993,057

2.12 Other current assets

Advance tax (net of provision for taxation) 6,416 6,395

Interest accrued but not due on loans given 131,170,852 21,008,408

Accrued interest on debt instruments 16,562,471 9,822,070

Margin money with brokers 625,004,253 957,084,561

Option premium paid 28,331,812

772,743,992 ),016,253,246



EC Global Limited
Notes to the financial statements (Continued)

(Currency: Indian rupees)

2.13 Fcc income

Advisory and other fees

2.14 Income from treasury operations

Loss on trading of securities (net)
Loss on trading in equity derivative instruments (net)
(Loss) J profit from arbitrage and trading in currency derivatives (net)
Loss from arbitrage and trading in commodity derivatives (net)
Profit on trading in interest rate derivative (net)
Loss on trading in swaps (net)
Loss on saJe of long term investments
Loss on sale and mark to market of current investment (net)
Gain I (Loss) 011 foreign exchange movement on trade (net)

2.15 Interest income

On debt instrument
On loan
On fixed deposits
On others

2.16 Other operating income

Foreign exchange gain/(Ioss) (net)

For the year ended For the year ended
31 March 2018 31March 2017

161,806,457

161,806,457

(1,565,611)
(5,981,831)

(100,828,377) 905.964,196
(3,657,318) (277,455.958)
25,910,983 24,409.010
(3,328,092) (3.944,635)
(18,978,463) (12,202.608)
(51,703,861) (10,257,991)
13,811,325 (71,919,448)

(140,339,414) 548.610.735

94,004,406 75,030,401
180,417,756 138,489.369

5,221.085
2,674,430 883.880

277,096,592 219,624.735

645,434 (509.282)

645,434 (509.282)



EC Global Limited
Notes to the financial statements (Continued)

(Currency:Indian rupees)

For the year ended
31 March 2018

For the year ended
31 March 2017

2.17 Employee benefit expenses

Salaries and wages 1,878,632
Contribution to other funds 32,799

1,911z431

2.18 Finance costs

Interest on bank overdraft 7,664,855
Interest on loan from fellow subsidiary 55,595,960 44,168,539
Interest - others 43,026,411 16,564,326
Financial and bank charges 10,522,673 27,741,546

109,145,044 96,139,266

2.19 Other expenses

Accounting charges
Auditors' remuneration (refer note below)
Commission and brokerage
Communication expenses
Computer expenses
Computer software expenses
Directors fees
Insurance
Legal and professional fees
License fees
Postage and courier
Miscellaneous expenses
Rates and taxes
Registration charges
Rent expense
Office expense
Travelling and conveyance

438,062
1,971,647
8,639,915

54,650
5,673
11,264

391,400
2,329

28,015,202
211,031
2,029

822,957
3,304
19,080

267,535
15,592
49,388

335,369
1,678,670
9,494,359

(89,145)
50,000
390,410

42,705.934
210,725

771,060
70,501
30,128

40,921,058 55.648.011
Note:
Auditors' remuneration;
As auditors
For reimbursement of expenses

1,795,777
175,870

1,568,757
109,913

1,971,647 1,678,670



- - - - - . - - ----------

EC Global Limited
Notes to the financial statements (continued)

(Currency: Indian rupees)

2.20 Segment Reporting

Primary Segment (Business Sgment):

11\c Company's business is organised and management reviews the performance based on the business segments as
mentioned below·
Scament Activities covered

Capital based business Income from treasury operations and income from
investments and dividend income

Agency business Advisory services

Income for each segment has been specifically identified. Expenditure, assets and liabilities are either specifically
identified with individual segments or have been allocated to segments on a systematic basis.
Based on such allocations, segment disclosures relating to revenue, results, assets and liabilities have been prepared.

Particulars For the year ended For the year ended
31 March 2018 31 March 2017

I Segment revenue
a) Capital based business 137,402,612 767,726,188

b) Agency business 161,806,457 -
c) Unallocated - -
Total 299,209,069 767,726,188

II Segment results
a) Capital based business (9,431,350) 615,938,9! I

b) Agency business 158,578,790 -
c) Unallocated (1,971,647) -
Total 147,175,793 615,938,911

Profit before taxation 147,175,793 615,938,911

Less: Provision for taxation 9,706,986 4,331,348

Profit after taxation 137,468,807 611,607,563

III Segment assets
a) Capital based business 6,040,921,946 4,432,141,340

b) Agency business 27,057 -
c) Unallocated 6,416 -
Total 6,040,955,418 4,432,141,340

IV Segment liabilitics
a) Capital based business 3,338,753,782 2,030,681,099

b) Agency business 2,238,996 -
c) Unallocated 1,287,688 -
Total 3,342,280,465 2,030,681,099

V Capital expenditure (Including capital work-in-progress)
a) Capital based business 253,881 -
b) Agency business 28,209 -
0) Unallocated -
Total 282,090

VI Depreciation and amortisation
a) Capital based business 50,169 -
b) Agency business 5,574 -
c) Unallocated -
Total 55,743 -
Significant non-cash expenses other than depreciation and

VII amortisation
(1) Capital based business 25,183

b) Agency business 2,798 -
0) Unallocated - -
Total 27,981 -



EC Global Limited
Now 10 the Onautlal.tattnu::nts(clmt;"uei)

(Currcncy: Indian Rlpcc$)

2.21 Dwc!osurc III requIred by Ateountlna Standard 18_ "Related Part)' DISl:losure" 11$ prescribed under Section 133 of the Companies Ael. 2013 read. wifh Rule 7 or the
Componles (AerounlS) Rules, 2014 (Coolin ue d)

(Cl Transactionswithrtlatcx:ltxlrtlts:
Sr. Nature or tr.uuadlon Relate""pltr'), name

For' tht 111:11f,add For 1M yeAr ended
No. 31 Mm.20la 31 M.n:h2017

(I) Capftal eeeeant tr.Ins;acltonJdurin; tbt )'c.:IT

InvclIlmenl in pretcrcncc shares of EddWf:Iss lodialCapilal MI~cmctll 13.319.$<10

Amount r«ci'o'cd on redemption or ptt(CfCrKt 1h.t~1 of e4clweiu fndi:l. Capilill)'h~cmtDt 16.209.650

It,ue or ordin:uy Ioblfe' ne Inle:malioMllLimilcd 159.745.905

(II) Current account InnpctlouJ d\lrinC the lear
SOOrllCrlU lo:n... llbn Crom (Re(" noto below) EC Inttmlliouill Limked. 3.095.118,482

ARer Commadities DMCC 3$<1,795.J'1 23.880.543
Edclwcus JnllUnlitional (Slnppofe) Pi!!: Limited 331,711,t97 346.170.517

Short term ioouas ttpaJd to (,Rer.:r nolt l\clow) EClnltrtl:l.tionoll1mited 3.09S.ill.4n
Aller Commod£tia DMCC 254.9SS,449 2.245.064.570
I!dclwelSlllltfMlkJa~ (Sinca.porc) Pk Limited 331,771,19'1

Short term lo#ru ,IVCSlIO (Reler note below) EC Inlem:utonlll Umited 346.484,802
A$lef Commodities DMCC 3.773.876,44'
Gdelweiu Intcm.lllonal (SIn,IPOC't) PIc Umiled 1,663,931 1,301.062,919

Repayment of short Icrm loans by (Refer nale b4I.owJ EC tnkrnadanal Llmilcd m.?27,9~ 1.042,877.144
A$lCr-Commodities DMCC 3.773.876.44'
EdcJwc:1u lnl«nllional (SIn,lIporC) Pie Umitcd 1,~3,9IJ 1.402.412.121

Interett p"id on loa", liken rrcm nc Inlcmalion41 Limiled 11.645.697
Aster Commodittell DMCC 53.866.148 25,454.553
J!delweils fnierrwion;1(SinppDfe)PicUmited 1.729,812 68.289

ln1uu. rcteivcd on low elvco 10 EC InIcmaliotUll Umi1cd 110.408,ISI 61.176.087
Mlcr CommodiUcs DMCC 27.000.996
tidclwelu Jnkrllilot~nal (Sin.:aporc) PIc Urniltd 9,60S 49.612.286

(l'in;neW ('barp' pAid10 Gdclwr.w Financial SCr.'kcs Umittd 10,117.740 27.426.728

blmbursemut pe,id10 Sdclt;ap SeCllntiu lbniled 11,109 50.000

Protel,donal CCCIpOIid to edt!CommodilieS Limited 3,251,205 2.711.550
AsicrComtnodillts DMCC 11.396.120 l.I.770.911
Edcl ....'Ciu Buslntu Serric," Umilcd 6.S23~OO
Edel~'du Inlem:lliona.l(Sinpporc) PtcUmilec1 2,OSMOl
r:AAALLC 5,135.474
6W SpeciAl Opportunlltn Advisors U.C 2.593..544
GW India SPCcll1 Assets AdvifOfS LLC 1.945.158
Eddclip Securities Limited 50.000

Net los, Incuncc1 on iCU1emem ot forward conlrads. tnl.crcd witb ASler Commoditkti OMCC 277,455.752



sc Global Limited
Notes to the financial sbtemeots (conliu",:')

1.ll D1.sclO$u.rtu reqUirC'd by Accounting; Stand:ard 18 _"Relaled r.al1), Dlstl05uro"N prescrlbed under S~lloll 133 of the Cempanles Art. 2013 read with Rule 7 or tbe
COhll)3nles (Accounts) Rulu.lOJ4 (CoutiuLltd)

(e) TransacdonJ with ... laCed pard est

Accrued inll!fCSlon low ,lvclIto (!C~1cm;1~I\OlI1.imitcd

}o'~rIhr. Tur tmltd '"or lhe ~.u coded
31 March lOIS 31 Match 2017

740.)89.111 637.701,)&9
))4.567.0)9

25.710.911
3.2S2,z05 2.711.550
10,117.140 27.426,128
1,75),il9
1.051,401

S.ilS.4N
2.593..14.
1.945.158

1~.OOC

17,878,561 4.427.726
61.219

131,16G,!1J 21.008.408

1,%11,894,197 1,209.782.131

97,257,900

Sr.
No. Nature 01 tnuuacUon ttchlled P:U1l n..me

tnn Ualances \\hb rdoted PUlies
SborllcIm battowinss rrom Aster CommodilitJ OMCC

£dclwtlulnlcrnaliom! (Sinlaporc) PIli:Umilcd

Trade p:tyablcs 10 Aile' Commodities OMCC
[hid Commodities Uati!cd
l!dclwciu foin;ncial Senkcs Limited
Edelweiss Duslnw. Services Umil«l
Edelweiss Inlcm~uk"'~l(Sina;ilfXl'e) Pse Umiled
EAMLLC
EW Special OpponunilieJ Advisor.5LtC
EW lndia Sp"lal AI$C'I.1IAlolvison: lLC
Blklcap ScNrilics Limited

Aster CommO<lhie. DMCC
Edclwcw Jftlernattol\ll <Sins-pore) Pic LimiICd

ShorHcnn Ioans:md ;w~nces &iVCD to EIdclwclss lncerru,lIonal (SinGapore) Ptc. Umited
EC Intcmalion.u Umited

(IV) Ot~r.s
Ccnporollc &UlU':ml«S jivcn by Udelwcls.1lrwncpl Servkcs l.Imllcd

Note:
l.mn P"CQ 10lIakm from R~ pmictIrc disclosed b:u:cd on the muimum mcrcmcrua! amount pftcllakcn durin; !he fcpmlm, year.



nc Global Limited
Notes to the financial statements (continued)
(Currency: Indian rupees)

2.23 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 March ended 31 March

2018 2017

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

c) Basic and diluted earnings per share (in rupees) (alb)

25,000
24,75,000

25,000

a) Net amount attributable to ordinary shareholders
(as per statement of profit and loss)

137,468,807 611,607,563

25,00,000 25,000

24,25,411
56.68

25,000
24,464.30

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

2.24 The Company has pledged its investments in debt instruments against loans taken from
banks and financial institution amounting to Rs. 2,560,334,532 against Debt instrument
amounting to Rs. 2,927,298,923 as at 31 March 2018 (Previous year; Rs. 927,601,474
against Debt instrument of Rs. 1,143,596,968).

2.25 Capitalcommitments
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 fund has been extended to upto
31 October 2018.



EC Global Limited
Notes to the financial statements (continued)

(Currency: Indian rupees)

2.26 The liability of the parent company, EC International Limited, in the Company shall be
limited to its equity or fund based commitment.

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

2.28 Previousyear comparatives
Previous year figures have been regrouped and rearranged whenever necessary.

As per our report of even date attached.

For NGS & Co. LLP
Chartered Accountants
Firm Registration No.: II9850W

For and on behalf of'the Board of Directors

R. P. Soni
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~m~ __
Karan Verma
Director
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Director
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