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INDEPENDENT AUDITOR’S REPORT

To the Members of Aster Commodities DMCC
Report on the Audit of the Special Purpose Financial Statements
Opinian

We have audited the accompanying Special Purpose Financial Statements of Aster Commodities DMCC (“the Company”),
which comprise the Balance sheet as at March 33, 2021, the Statement of Profit and Loss, including the statement of Other
Comprehensive [ncome, the Cash Flow Statement and the Statement of Changes in Equity for the year then ended, and
notes to the financial statements, including a sumeary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Special
Purpose Financial Statements give the information required by the Companies Act, 2013, 3s amended ("the Act“) in the
manner so required and give a true and fair view in confonmity with the accounting principles generally accepted in India, of
the state of affairs of the Company as at March 31, 2023, its loss including other comprehensive income, its cash flows and
the changes in equity for the year ended on that date.

8asis for Opinion

We conducted our audit of the Special Purpose Financial Statements in accordance with the Standards on Auditing (SAs),
as specified under section 143(10) of the Act. Our responsibilities under those Standards are further described in the
‘Auditor’s Responsibilities for the Audit of the Special Purpose Financial Statements’ section of our report. We are
independent of the Company in accordance with the ‘Code of Ethics’ issued by the Institute of Chactered Accountants of
India together with the ethical requirements that are relevant to our audit of the financial statements under the provisions
of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Special Purpose Financial Statements.

Emphasis of matter

We draw attention to Note 33 to the financial statements, the Board of Directors of the Company and it's parent EC
International Limited has approved to voluntarily close the Company vide the resolution dated Maich 30, 2021. As 3 result
the Company has changed its basis of accounting for periods subsequent to March 30, 2021 from the going-concern basis
to a liquidation basis. Our opinion is not modified in respect of this matter.

Other Information
This being a foreign, the requirement regarding reporting on Other Information clause is not applicable to the Company.
Responsibility of Management far the Special Purpose Financial Staterments

The Company’s Board of Directors is responsible for the preparation of these Special Purpose Financial Statements that
give a true and fair view of the financial position, financial performance including other comprehensive income, cash flows
and changes in equity of the Company in accordance with the accounting principles generally accepted in (ndia, including
the indian Accounting Standards (Ind AS) specified under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safequarding 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 the 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 Special Purpose Financial Statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error. '
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In preparing the Special Purpose Financial Statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to golng concern and using the going concern basis
of accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Special Purpose Financial Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Financial Statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic declsions of users
taken on the basis of these Special Purpose Financial Statements.

As part of an audit In accordance with SAs, we exercise professional judgment and maintain professional skepticism
throughout the avdit. We also:

¢ Identify and assess the risks of material misstatement of the Special Purpose Financial Statements, whether due to
fraud or error, design and perform audit proceduras responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

s Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the clrcumstances. we are also expressing our opinion on whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness of such controls.

«  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncerainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going conceran. if we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Qur conclusions are based on the audit evidence obtained
up to the date of our auditor's report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

v Evaluate the overall presentation, structure and content of the Special Purpose Financial Statements, including the
disclosures, and whether the Special Purpose Financial Statements represent the underlying transactions and events
in amanner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, Including any significant deficiencies in internal control that we identify during our
audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonabdly be
thought to bear on our independence, and where applicable, related safeguards.
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This report s issued at the request aof the Company and is intended solely for the information and use of the Edelweiss
Financial Services Limited (‘Uhimate Holding Company’ or ‘EFSL’), for the purpose of presentation of its consolidated
audited financial statements for the year ended March 31, 2021 and for the use of S.R. Batliboi & Co. LLP (the current
statutory auditor of EFSL) in conjunction with the audit of consolidated financial statements and is not intended to be and
should not be used for any other purpose.

Report on Other Legal and Regulatory Requirements

1. Asrequired for the purpose of special purpose financial statements, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our knowledge and belief
were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it appears
from ovur examination of those books;

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive Income,
the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in agreement with the
books of account,

(d) (nouropinion, the aforesaid special purpose financial statements comply with the Accounting Standards specified
under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as amended;

(e) With respect to the adequacy of the internal financial controls over financial reporting of the Company with
reference to these special purpose financial statements and the operating effectiveness of such controls, refer to
our separate Report in “Annexure A to thss report;

() As informed to us, the Company being an foreign company, the requirement for provisions of section 197(16) of
the Companies Act, 2013 are not applicable.

(g) With respect to the other marters to be included in the Auditor's Report in our opinion and to the best of our
information and according to the explanations given to us:

i.  The Company does not have any pending litigations which would impact its financial position; and

i. ~ The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses;

For NGS & Co. LLP
Chartered Accountants
ICAl Firm Registration Number: 119850W

R.P. Soni ; ) st

Partner /= y
Membership No.: 104796 /&)

UDIN: 21104796 AAABLE 4568 e

Place: Mumbaij
Date: May 17, 2021
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Annexure A
Report on the Internal Financial Controls

We have audited the internal financial controls over financial reporting of Aster Commodities DMCC (“the Company”) as
of March 31, 2021 in conjunction with our audit of the special purpose financial statements of the Company for the year
ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls based on the internal
control over financial reporting criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute
of Chartered Accountants of India. These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to the Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information.

Augditar's Responsibility

Our responsibility is to express an opinion on the Company's intemal financial controls over financial reporting with
reference to these special purpose financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards
on Auditing to the extent applicable to an audit of internal financial controls and, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether adequate internal financial controls over financial
reporting with reference to these special purpose financial statements was established and masntained and if such controls
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls
over financial reporting with reference to these special purpose financial statements and ther operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding of internal financial controls
over financial reporting with reference to these special purpose financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed
nsk. The procedures selected depend on the auditor's judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion
on the internal financial controls over financial reporting with reference to these special purpose financial statements.

Meaning of Internal Financial Controls Over Financial Reporting With Reference to these Financial Statements

A company's internal financial control over financial reporting with reference to these special purpose financial statements
Is a process designed to provide reasonable assurance regarding the retiability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles. A company's
internal financial control over financial reporting with reference to these special purpose financial statements includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions angd dispositions of the assets of the company; (2) provide reasonable assurance that transactions are
recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made anly in accordance with authorisations of
management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection
of unauthorised acquisition, use, or dispasition of the company’s assets that could have a material effect on the financial

statements.
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Inherent Limitations of Intemal financial Controls Over Financial Reporting With Reference to these Special purpose
Financial Statements

Because of the inherent limitations of internal financial comrols over financial reporting with reference to these special
purpose financial statements, including the possibility of collusion or improper manage ment override of controls, material
misstatements due to error or fraud may cccur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting with reference to these special purpose financial statements to future periods are
subject to the risk that the internal financial control over financial reporting with reference to these special purpose financial
statements may become inadequate because of changes in conditions, or that the degree of compliance with the policies
or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls over financial reporting with
refarence to these special purpose financial statements and such internal financial controls over financial reporting with
reference to thase special purpose financial statements were operating effectively as at March 31, 2021, based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For NGS & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 119850W

R.P. Soni it

Partner
Membership No.. 104796

UDIN: 22204796AAABLE 4568 ——

Place: Mumbai
Date: May 17, 2021
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Consolidated Financial Statements for the year ended 31 March 2021
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Aster Commodities DMCC
Statement of profit ond loss

{Currency : Indian rupecs)

Revenue from operations
Interest income
Other income

Total Revenue

Expenses

Finance costs

Impiirment on Ninancial insicuments
Employee benefits expense

Depreciation, amontisation and impainneni
Other expenscs

Total expenses
Profit I;el'ure tax
Tux expenses

Laoss for the period

Other Comprehensive Income

(a) Items that will not he reclassified to profit or loss
Remeasurement gain / loss on defined benefit plans (OCI)
Total

(b) Items that will be reclassified to profit or loss
Foreign Exchange Translation Reserve - OCl
Total

Other Comprehensive Income (a+h)
Total Comprebensive Income

Earnings per equity share (for continuing operation:) (Face
value of AED 1.000 cach):

Basic and Diluted

Significant sccouming policies and notes forming pan of
the financial stalements

Note For the period coded For the year ended
March 31, 2021 March 31,2020

16 - 18.20.530
17 4,26.145 31.96.556
4,26,145 50,17,086

18 72,499 75.848
19 71,965 1.71,893
20 57,98,781 49.99,132
10 26,96,961 $2.72,163
21 1,58,20,739 41,6440
3,44,60,945 1.76,83.439
(3,40,34,800) 1,26,66,353)

(3.40,34,800) (1,26.66,353)

40,030 19.300

40,030 19.300

(1.54.54,131) 8.31.16,532

(1.54.54.131) 8.31.16.532

(1,54,14.101) 8.31.35.832

(4,94.48.901) 7.4,69.479

22 (3.094) (LIS

I o33

This is the statement of profil and loss referred 10 in our report of even dule

For NGS & Co. LLLP
Chartered Accountants
Firm's Registration No.: | 19850W

R. P. Soni [(* T
Partner H\ \ /)
Membership No. 104796\, = .

Mumbai S 2.
May 17,2021

For and on behalf of the Board of Directors

Vinod Kumar Soni
Director

May 17. 2021
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Aster Commodities DMCC

Cash Mowr datemeut

{Currency : lndian rupees |

A Cush flow from opersting actlvilie

Lasy hefore tax
Adjustments for

o Ll

¥ on
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Net canh (used in) generated from opernting activities - A

B Cash fMow from Investing wetivites

Sale of Mived aveets

Kepayneent received of luan given

Interest reevived

Net cash generzied (rom investing activities - I8

€ Cash Nuw from Maancing uctivites
Divadend paid
Net cusdy used n Bnupciog acrivities - C

D.  Change in Foreign exchange iraaslation reserve -1
Net increass In cash and rath equivaleots (A+BeCeD))

Cash anad cash vyuivalent as o the beginning uf the vear
Canh and casdi cquivalont oo o e end of 15 your (refer note 7

Mumea:
Net Ggures have bien reponcd on scount 9f velume of Unnsactions

This b the Cash flow sidteent referted 10 in our fepott of even dute anacied

For NGS & Co. LLIP

Chonered Accountanis

Firm's Registttion No. | 19850W
KLIr—
R. . Soni
Pariner
Membership No: 104796

Mumbai
May 17,2021

For the yeur ended

Fur the yeur ended

March 31, 2021 March 31, 2020
13,40.34,500 (1, 20.66,353)
71.965 1,71.882
26,96.961 B2.Y2085
(54,611 4607
2,852,981 164.944
. 18,2052
1.84,74.130 :
11.25,63.374) 137.70.362)
6032 661 .
114,010,390 19953
353443 (36.704)
1.72.906 335,30 965
- 4 AT 3%
1,84,385 .
2,00.000 (1,51.28.800)
164,60.371) 275,228
LLARS2 K30 :
21.22.46,%9 H4647
- 19.60.637
39,40,99,798 34,74,25, 304
36,87.93,208) 134,94.01,138)
36,57,93,205) (,94.01,138)
17,34,256) 582,09
1.81,10.965 62.29.08%
1051 La43 418235
2,86,22,408 108,11 3

For and on behall

Vinod Komar Soni
Director

Muy 17, 2021

e floard of Dircctors

P3.8ax 113741
Dubai, UAE.



Aster Commodities DIMICC

Notes to the financial statements
Tor the year ended 31 Morch 2021
(Currency. Indian rupees)

i

Background

Aster Commeodities DMCC (the Comapany) was incorporated oa 7 April 2009 and reglslered with Dubai huin
Commadities Centre Authority, Dubai on 13 April 2009 as a wimited Labllity Company. The sole sharehclder
of the Company is £C International Limited incorporated In Mauritius. The registerec office af the Company is
located at Unit MNo. 46-1, AlLmas Tower, Jumeriah Lake Towsrs, Dubai, UAE. and the arincipal pace of
business of the Company is located in Dubai.

The Company is principally engaged in trading of non-manufactured orecious metsi. During the previous
ycar, the Company has surrendered its icense of trading in the activities of basic nenfesrous metal products,
steel and basic steel produtis and trading of agriculture commaodities.

The parenr company of tne Company is EC International Limited and ultimate parent company Is Edelwelss
Financial Services Limited which is Incorgorated In India.

Basis of preparation of financial statements

These financial statemenits are Special Purpose [financial Statements drawn under Indian Accounting
Standards [Ina-AS) for the purpase of Consolidation witn Edelweiss Financial Secvices Limiled (Ultimate
Holding Company) for its reporting of Consolidated audited financial results under Ing-AS Jivision Il of
Schedule il of the Companies Act, 2013 ("the Act”).

The financial stalements of the Company has been prepared in accordance with Indian Accounting Standards
{ind AS) notitied under 1he Companies {Indian Accounting Standards) Rules, 201% (as amended from time to
time}.

Tne Company being a foreign company prepared (ts financiai stalements 1in United States Dollar {(USD) which
Is its Functionai currency. Howewer for consolidation purpose, 1he company presents these financial
statements i Indian Rupee (INR], wnich is the functional currency of the ultimate holding company.

The assets and liabililies are translated into INR at the spat rate of exchange pravailing st the reporting date
and their statement of profit and loss 15 translated at average exchange rate prevailing during the year. The
exchange differences arising on translation are recognised in OC and zccumulazed as 3 separate component
of other equity.

Estimation of uncertainties relating to the global health pandemic from COVID-13

The outbreak of COVID-18 viris continues (o spread across the glode incuding India, resulting In significant
volatility in financial markets and a significant decrease in global and India’s economic activities The
nandemit and its consequent adverse effect on tha economy also adversely impacted the financial markets

In prepanng these financial statements, the Company's managemenl has assessed the impact of the
pandemic on its operations and (1§ assets including the value of its investments as at March 31, 2021 based
on estimate of the future reswits and various Internal and external information available Lo ta the date of
approval of these financial statements. The estinales as 4l the date of approval of these financial resulzs may
differ nased an the ongolng Impact of the pandemic and the timing of Tthe impravemant In the economy and
1he tinandal markets.




Aster Commodities DMCC

Notes to the financial statements
For the year ended 31 March 2021
(Currency: indian rupees)

4.2

421

4.2

Going Concern

3] The Company has ceased to carry on its operations and does not have any business activity planned for
future. The Board of Directors of the Company and its parent, EC International Limited, have passed a
resolution to voluntarily dissolve the Company vide Board Resolution dated 30 March 2021. Accordingly, the
Company is on the process of appointing liquidator and filing requisite documents for voluntary closure.

b] As at 31 March 2021, the Company is solvent and liquid. The Company has sufficient assets to cover its
liabilities, including liquidation costs of the Company. If further funding is required, the Holding Company
shall settle any additional liabilities during liquidation phase.

Presentation of financial statements

The Company presents its balance sheet in order of liquidity in compliance with the Division Il of the
Schedule Il to the Companies Act, 2013. An analysis regarding recovery or settlement within 12 months after
the reporting date (current) and more than 12 months after the reporting date (non-current) is presented in
Note 26.
Financial assets and financial liabilities are generally reported gross in the balance sheet. They are only offset
and reported net when, in addition to having an unconditional legally enforceable right to offset the
recognised amounts without t being contingent on a future event, the parties also intend to settle on a net
basis in all of the following circumstances:
* The normal course of business
= The event of default
s The event of insolvency or bankruptcy of the company and or its counterparties
Derivative assets and liabilities with master netting arrangements (e.g. ISDAs) are only presented net when
they satisfy the eligibility of netting for all of the above criteria and not just in the event of default.

Significant accounting policies

Recognition of Interest income

Under Ind AS 109 interest income is recorded using the effective interest rate (EIR) method for all financial
instruments measured at amortised cost and debt instrument measured at FVOCI. The EiR is the rate that

exactly discounts estimated future cash receipts through the expected life of the financial asset to the gross
carrying amount of the financial asset.

The EIR {and therefore, the amortised cost of the financial asset) is calculated by taking into account any
discount or premium on acquisition; fees and costs that are an integral part of the EIR. The Company
recognises interest income using a rate of return that represents the best estimate of a constant rate of
return over the expected life of the loan. Hence, it recognises the effect of potentially different interest rates
charged at various stages, and other characteristics of the product life cycle (including prepayments, penalty
interest and charges).

Financial Instruments

Date of recognition

Financial assets and financial liabilities, with the exception of borrowings are initially recognised on the trade
date, i.e., the date that the Company becomes a party to the contractual provisions of the instrument. This
includes regular way trades: purchases or sales of financial assets that require delivery of assets within

Significant accounting policies (continued)

Financial Instruments {continued) K g
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4.2.2

4.23

4.3

4.3.1

4.

4.3.1

the time frame generally established by regulation or convention in the market place. The Company
recognises borrowings when funds are available for utilisation to the Company.

Initial measurement of financial instruments

Financial assets and financial liabilities are Initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets
and financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the
financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss are
recognised immediately in profit or loss.

Day 1 profit ar loss

When the transaction price of the financial instrument differs from the fair value at origination and the fair
value is based on a valuation technique using only inputs observable in market transactions, the Company
recognises the difference between the transaction price and fair value in net gain on fair value changes. In
those cases where fair value is based on models for which some of the inputs are not observable, the
difference between the transaction price and the fair value is deferred and is only recognised in profit or loss
when the inputs become observable, or when the instrument is derecognised

Classification of financial instruments
Financial assets:

The Company classifies all of its financial assets based on the business model for managing the assets and the
asset’s contractual terms, measured at either:

e Amortised cost
e  Fair value through other comprehensive income [FVOCI)
e  Fair value through profit or loss [FVTPL]

The Company measures debt financial assets that meet the following conditions at amortised cost:

e the financial asset is held within a business model whose objective is to hold financial assets in order to
collect contractual cash flows; and

. the contractual terms of the financlal asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

Sale that occur for below reason are considered as consistent with business model whose objective is to hold
financial assets in order to collect contractual cash flows if those sales are infrequent (even if significant in
value) or insignificant in value both individually and in aggregate (even if frequent),

. If such sales are made close to maturity of financial asset and proceeds from sale approximate the
collection of the remaining contractual cashflow

. Selling a financial asset because of significant increase in credit risk.

Significant accounting policies (continued)

Classification of financial instruments (continued)
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Debt instruments that meet the following conditions are subsequently measured at fair value through other
comprehensive income (except for debt instruments that are designated as at fair value through profit or loss
on initial recognition):

» the financial asset is held within a business model whose objective is achieved both by collecting
contractual cash flows and selling the financial assets; and

. the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

By default, all other financial assets are subsequently measured at FVTPL.

4.3.1.1 Amortized cost and Effective interest method

The effective interest method is a method of calculating the amortised cost of a debt instrument and of
allocating interest income over the relevant period.

For financial instruments other than purchased or originated credit-impaired financial assets, the effective
interest rate is the rate that exactly discounts estimated future cash receipts (including all fees and points
paid or received that form an integral part of the effective interest rate, transaction costs and other
premiums or discounts) excluding expected credit losses, through the expected life of the debt instrument,
or, where appropriate, a shorter period, to the gross carrying amount of the debt instrument on initial
recognition. For purchased or originated credit-impaired financial assets, a credit-adjusted effective interest
rate is calculated by discounting the estimated future cash flows, including expected credit losses, to the
amortised cost of the debt instrument on initial recognition.

The amortised cost of a financial asset is the amount at which the financial asset is measured at initial
recognition minus the principal repayments, plus the cumulative amortisation using the effective interest
method of any difference between that initial amount and the maturity amount, adjusted for any loss
allowance. On the other hand, the gross carrying amount of a financial asset is the amortised cost of a
financial asset before adjusting for any loss allowance.

4.3.1.2 Financial assets held for trading

4.3:2

4,

The Company classifies financial assets as held for trading when they have been purchased or issued primarily
for short-term profit making through trading activities or form part of a portfolio of financial instruments that
are managed together, for which there evidence of a recent pattern of short-term profit is taking. Held-for-
trading assets and liabilities are recorded and measured in the balance sheet at fair value.

Financial liabilities

All financial liabilities are measured at amortised cost except loan commitments, financial guarantees, and
derivative financial liabilities.

Significant accounting policies (continued)

4.3.2.1 Other borrowed funds

After initial measurement, debt issued and other borrowed funds are subsequently measured at amortised

cost. Amortised cost is calculated by taking into account any discount or premium on issue fur}gs,‘aad’"":}:h .

that are an integral part of the EIR. 7%
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4.3.2.2 Financial assets and Financial liabilities at fair value through profit or loss

Financial assets and financial liabilities in this category are those that are not held for trading and have been
either designated by management upon initial recognition or are mandatorily required to be measured at fair
value under Ind AS 109.

Financial instruments issued by the Company are classified as either financial liabilities or as equity in
accordance with the substance of the contractual arrangements and the definitions of a financial iiability and
an equity instrument.

An equity instrument is any contract that evidences a residual interest in the assets of the company after
deducting all of its liabilities. Equity instruments issued by a Company are recognised at the proceeds
received, net of direct issue costs.

Repurchase of the Company's own equity instruments is recognised and deducted directly in equity. No gain
or loss is recognised in profit or loss on the purchase, sale, issue or cancellation of the Company's own equity
instruments.

4.4 Reclassification of financial assets and financial liabilities

The Company does not reclassify its financial assets subsequent to their initial recognition, apart from the
exceptionai circumstances in which the Company acquires, disposes of, or terminates a business line.
Financial liabilities are never reclassified.

4.5 Derecognition of financial assets and financial liabilities
4.5.1 Derecognition of financial assets due to substantial modification of terms and conditions

The Company derecognises a financial asset, such as a loan to a customer, when the terms and conditions
have been renegotiated to the extent that, substantially, it becomes a new loan, with the difference
recognised as a derecognition gain or loss, to the extent that an impairment loss has not already been
recorded.

If the modification does not result in cash flows that are substantially different, the modification does not
result in derecognition. Based on the change in cash flows discounted at the original EIR, the Company
records a modification gain or loss, to the extent that an impairment loss has not already been recorded.

4,  Significant accounting policies (continued) -t
4.5.2 Derecognition of financial assets (other than due to substantial modification) paSEneES

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial
assets) is derecognised when the rights to receive cash flows from the financial asset have expired. The
Company also derecognises the financial asset if it has both transferred the financial asset and the-trgnsfer

qualifies for derecognition. V£Ss A

The Company has transferred the financial asset if, and only if, either:
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4.6

4.6

» The Company has transferred its contractual rights to receive cash flows from the financial asset; or

e It retains the rights to the cash flows, but has assumed an obligation to pay the received cash flows
in full without material delay to a third party under a ‘pass—through’ arrangement.

A transfer only qualifies for derecognition if either:
e The Company has transferred substantially all the risks and rewards of the asset; or

e The Company has neither transferred nor retained substantially all the risks and rewards of the asset,
but has transferred control of the asset

The Company considers control to be transferred if and only if, the transferee has the practical ability to sell
the asset in its entirety to an unrelated third party and is able to exercise that ability unilaterally and without
imposing additional restrictions on the transfer.

Derecaognition of financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expires.

Where an existing financial liability is replaced by another from the same lender on substantially different
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is
treated as a derecognition of the original liability and the recognition of a new liability. The difference
between the carrying value of the original financial liability and the consideration paid, including modified
contractual cash flow recognised as new financial liability, would be recognised in profit or loss.

Impairment of financial assets

The Company records allowance for expected credit losses for all loans, other debt financial assets not held at
FVTPL, together with loan commitment and financial guarantee contracts, in this section all referred to as
financial instruments’, Equity instruments are not subject to impairment under Ind AS 109.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade receivables
and lease receivables. The application of simplified approach does not require the Company to track changés
in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting date,
right from its initial recognition. The Company uses a provision matrix to determine impairment loss
allowance on portfolio of its receivables. The provision matrix is based on its historically observed default
rates over the expected life of the receivables and is adjusted for forward-looking estimates. However if
receivables contain a significant financing component, the Company chooses as its accounting policy to
measure the loss allowance by applying general approach to measure expected credit losses. ) ' .

L7

Significant accounting policies (continued)

Impairment of financial assets {continued)

For all other financial instruments, the Company recognises lifetime ECL when there has been a significant

increase in credit risk since initial recognition. If, on the other hand, the credit risk on the financial instrument

has not increased significantly since initial recognition, the Company measures the loss allbwar\/c};as;.xha_t )
financial instrument at an amount equal to 12-month expected credit losses (12m ECL). Thzf'{g/ggr;i"“ﬂof‘

whether lifetime ECL should be recognised is based on significant increases in the likelih

default occurring since initial recognition instead of on evidence of a financial asset being céd%
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4.7

4.8

Lifetime ECL represents the expected credit losses that will result from all possible default.events over the
expected life of a financial instrument. In contrast, 12m ECL represents the pertion of lifetime ECL that is
expected to result from default events on a financial instrument that are possible within 12 months after the
reporting date.

The measurement of expected credit losses is a function of the probability of default, loss given default {i.e.
the magnitude of the loss if there is a default) and the exposure at default. The assessment of the probability
of default and loss given default is based on historical data adjusted by forward-looking information. As for
the exposure at default, for financial assets, this is represented by the assets’ gross carrying amount at the
reporting date; for loan commitments and financial guarantee contracts, the exposure includes the amount
drawn down as at the reporting date, together with any additional amounts expected to be drawn down in
the future by default date determined based on historical trend, the Company’s understanding of the specific
future financing needs of the debtors, and other relevant forward-looking information.

For financial assets, the expected credit loss is estimated as the difference between all contractual cash flows
that are due to the Company in accordance with the contract and all the cash flows that the Company expects
to receive, discounted at the original effective interest rate, The Company recognises an impairment gain or
loss in profit or loss for all financial instruments with a corresponding adjustment to their carrying amount
through a loss allowance account.

if a financial instrument includes both a loan (i.e. financial asset) and an undrawn commitment {i.e. loan
commitment} component and the Company cannot separately identify the expected credit losses on the loan
commitment component from those on the financial asset component, the expected credit losses on the loan
commitment have been recognised together with the loss allowance for the financial asset. To the extent that
the combined expected credit losses exceed the gross carrying amount of the financial asset, the expected
credit losses have been recognised as a provision. Also, for other loan commitments and all financial
guarantee contracts, the loss allowance has been recognised as a provision.

Significant accounting policies (continued)

Write off

Financial assets are written off either partially or in their entirety only when the Company has no reasonable
expectation of recovery. If the amount to be written off is greater than the accumulated loss allowance, the

difference is first treated as an addition to the allowance that is then applied against the gross carrying
amount.

Determination of fair value
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transaction between market participants at the measurement date. The fair value measurerment is based on

48

4.9

the presumption that the transaction to sell the asset or transfer the liability takes place either:

In the principal market for the asset or liability, or

In the absence of a principal market, in the most advantageous market for the asset or fiability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use

when pricing the asset or liability, assuming that market participants act in their economic best interest. A fair
value measurement of a non-financial asset takes into account a market participant’s ability to generate

economic benefits by using the asset in its 'highest and best use or by selling it to another market participant
that would use the asset in its highest and best use. The Company uses valuation techniques that are
appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising
the use of relevant observable mputs and minimising the use of unobservable inputs. In order to show how
fair values have been derived, financial instruments are classified based on a hierarchy of valuation
techniques, as summarised below:

Level 1 financial instruments ~Those where the inputs used in the valuation are unadjusted quoted prices
from active markets for identical assets or liabilities that the Company has access to at the measurement
date. The Company considers markets as active only if there are sufficient trading activities with regards
to the volume and liguidity of the identical assets or liabilities and when there are binding and
exercisable price quotes available on the balance sheet date.

Level 2 financial instruments-Those where the inputs that are used for valuation and are significant, are
derived from directly or indirectly observable market data available over the entire period of the
instrument’s life.

Level 3 financial instruments -Those that include one or more unobservable input that is significant to
the measurement as whole. For assets and liabilities that are recognised in the financial statements on a
recurring basis, the Company determines whether transfers have occurred between levels in the
hierarchy by re-assessing categorization {based on the lowest level input that is significant to the fair
value measurement as a whole) at the end of each reporting period. The Company periodically reviews
its valuation techniques including the adopted methodologies and model calibrations.

Significant accounting policies (continued)

Determination of fair value (continued)

Therefore, the Company applies.various techniques to estimate the credit risk associated with its financial
instruments measured at fair value, which include a portfolio-based approach that estimates the expected
net exposure per counterparty over the full lifetime of the individual assets, in order to reflect the credit risk
of the individual counterparties for non-collateralised financial instruments,

The Company evaluates the leveliing at each reporting period on an instrument- -by- mstrumﬂgﬁba’ﬁ&‘and
reclassifies instruments when necessary based on the facts at the end of the reporting penod/ ) FEis

Operating leases
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4.12

Accounting policy applicable from 1 April 2019

The Company has applied Ind AS 116 using the modified retrospective approach and therefore comparative
infarmation has not been restated. This means comparative information is still reported under Ind AS 17.

Company as a lessee:

For any new contracts entered into on or after 1 April 2019, the Company considers whether a contract is, or
contains a iease. A |lease is defined as ‘a contract, or part of a contract, that conveys the right to use an asset
(the underlying asset) for a period of time in exchange for consideration’. To apply this definition the
Company assesses whether the contract is or contains lease

Short term lease

The Company has elected not to recognise right of use asset and lease liabilities for short term leases of
property that has lease term of 12 months or less. The Company recognises lease payment associated with
these feases as an expense on a straight line basis over lease term.

Earnings per share

Basic earnings per share is computed by dividing the net profit after tax attributable to the equity
shareholders for the year by the weighted average number of equity shares outstanding for the year.

Diluted earnings per share reflect the potential dilution that could occur if securities or other contracts to
issue equity shares were exercised or converted during the year. Diluted earnings-per share is computed by
dividing the net profit after tax attributable to the equity shareholders for the year by weighted average
number of equity shares considered for deriving basic earnings per share and weighted average number of
equity shares that could have been issued upon conversion of all potential equity shares.

Significant accounting policies (continued)

Foreign currency transactions

Transactions in foreign currencies other than functional currency are recognised at the rates of exchange
prevailing at the dates of the transactions. At the end of each reporting period, monetary items denominated
in foreign currencies are retranslated at the rates prevailing at that date. Nen-monetary items carried at fair
value that are denominated in foreign currencies are retranslated at the rates prevailing at the date when the
fair value was determined. Non-monetary items that are measured in terms of historical cost in 3 foreign
currency are not retranslated

Exchange differences on monetary items are recognised in profit or loss in the period in which .‘Y ar -
o T
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The accounting policy followed by the company in respect of its employee benefit schemes in accordance
with International Financial Reporting Standards, which is aiso in accordance with Ind AS is set out below:

Gratuity

The Company's gratuity scheme is a defined benefit plan. Provision for employee's end of service benefits is
made in accordance with U.A.E. Labour laws, and is based on current remuneration and periods of service at
the end of the reporting period. The present value of the obligation under such benefit plan is determined
based on independent actuarial valuation using the Projected Unit Credit Method.

Re measurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts
included in net interest on the net defined benefit liability and the return on plan assets (excluding amounts

included in net interest on the net defined benefit liability), are recognised immediately in the balance sheet
with a corresponding debit or credit to retained earnings through OCI in the period in which they occur

Re measurements are not reclassified to profit or loss in subsequent periods
Compensated 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 in the statement of
profit and loss and corresponding liability on such non-vesting accumulated leave entitiement based on a
valuation by an independent actuary. The cost of providing annual leave benefits is determined using the
projected unit credit method.
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4.

4.13

Significant accounting policies (continued)

Property, plant and equipment {continued)

Property plant and equipment is stated at cost excluding the costs of day-to-day servicing, less accumulated
depreciation and accumulated impairment in value. Changes in the expected useful life are accounted for by
changing the amortisation period or methodology, as appropriate, and treated as changes in accounting
estimates.

Subsequent costs incurred on an item of property, plant and equipment is recognised in the carrying amount
thereof when those costs meet the recognition criteria as mentioned above. Repairs and maintenance are
recognised in profit or loss as incurred.

Depreciation is recognised so as to write off the cost of assets (other than freehold land and properties under
construction) less their residual values over their useful lives. Depreciation is provided or a written down
value basis from the date the asset is ready for its intended use or put to use whichever is earlier. In respect
of assets sold, depreciation is provided upto the date of disposal.

As per the requirement of Schedule Il of the Companies Act, 2013, the Company has evaluated the useful
lives of the respective fixed assets which are as per the provisions of Part C of the Schedule |l for calculating
the depreciation. The estimated useful lives of the fixed assets are as follows:

Estimated useful lives of the assets are as follows:

Nature of assets Estimated useful life

" Building (other than Factory Buiiding) 60 years

Plant ‘and Equrpmentgr - - _l_Svears T B o .
Furniture and ﬁxtures— - 10 years - -
Vehicles  8years )
‘Office Equipment " syeas
fompu‘ierg - Sg;v_ers_ang né’tTvo_rks - ‘ _ 6 yea;s a _
__Com_puters - End user devices—, such as de_sidops_,hlap-tops, etc. 3 ;aTs B )

An item of.property, plant and equipment is derecognised upon disposal or when no future -economic
benefits are-expected to arise from the continued use of the asset. The carrying @amount of those components
which have been separately recognised as assets is derecognised at the time of replacement thereof. Any
gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined
as the difference between the sales proceeds and the carrying amount of the asset and is recognised in profit
or loss.

The residual values, useful lives and methods of depreciation of property, plant and EQulpment are “‘ﬂ‘%d
at each financial year end and ad;usred prospectively, if appropriate.




Aster Commodities DMCC

Notes to the financial statements
For the year ended 31 March 2021
(Currency: Indian rupees)

4,

4.13

4.14

4.15

4.16

4.17

Significant accounting policies {continued)

Property, plant and equipment

For transition to ind AS, the Company has elected to continue with the carrying value of ail of its property,
plant and equipment recognised as of 1 April 2017 (transition date] measured as per the previous GAAP and
use that carrying value as its deemed cost as of the transition date.

intangible assets

The Company’s intangible assets mainly include the value of computer software. An intangible asset is
recognised only when its cost can be measured reliably and it is probable that the expected future economic
benefits that are attributable to it will flow to the Company.

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets
acquired in a business combination is their fair value as at the date of acquisition. Following initial
recognition, intangible assets are carried at cost less any accumulated amortisation and any accumulated
impairment losses. Intangible assets with finite lives are amortised over the useful economic life.

Impairment of non-financial 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 or the recoverable amount of cash
generating unit which the asset belongs 1o 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 histarical cost.

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits
with an original maturity of three months or less.

Provisions and other contingent liabilities

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a
past event, it is probable that the Company will be required to settle the obligation, and a reliable estimate
can be made of the amount of the obligation. The amount recognised as a provision is the best estimate of
the consideration required to settle the present obligation at the end of the reporting period, taking into
account the risks and uncertainties surrounding the obligation. Where the probability of outflow is
considered to be remote, or probable, but a reliable estimate cannot be made, a contingent liability is
disclosed. Given the subjectivity and uncertainty of determining the probability and amount of losses, the
Company takes into account a number of factors including legal advice, the stage of the matter and historical
evidence from similar incidents,

£ —
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51.1

5:1.2

5.2

521

in'the application of the Company's accounting policies, which are described in note 4, the management is
required to make judgements, estimates and assumptions about the carrying amounts of assets and liabilities
that are not readily apparent from other sources. The estimates and associated assumptions are based on
historica! experience and other factors that are considered to be relevant. Actual results may differ from
these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that period,
or in the period of the revision and future periods if the revision aftects both current and future periods.

Critical judgements in applying accounting policies ;

The following are the critical judgements, apart from those involving estimations that the management has
made in the process of applying the Company's accounting policies and that have the most significant effect
on the amounts recognised in the consolidated financial statements.

Business model assessment

Classification and measurement of financial assets depends on the results of the SPPI and the business model
test. The Company determines the business model at a level that reflects how Company’s financiai assets are
managed together to achieve a particular business objective, This assessment includes judgement reflecting
all relevant evidence including how the performance of the assets is evaluated and their performance is
measured, the risks that affect the performance of the assets and how these are managed and how the
managers of the assets are compensated. The Company monitors financial assets measured at amortised cost
that are derecognised prior to their maturity to understand the quantum, the reason for their discosal and
whether the reasons are consistent with the objective of the business for which the asset was held.
Monitoring is part of the Company’s continuous assessment of whether the business model for which the
remaining financial assets are held continues to be appropriate and if it is not appropriate whether there has
been a change in business model and so a prospective change to the classification of those assets.

Significant increase in credit risk

ECL is measured as an allowance equal to 12-month ECL for stage 1 assets, or lifetime ECL for stage 2 or stage
3 assets. An asset moves to stage 2 when its credit risk has increased significantly since initial recognition. Ind
AS 109 does not define what constitutes a significant increase in credit risk. In assessing whether the credit
risk of an asset has significantly increased the Company takes into account qualitative and quantitative
reasonable and supportable forward-looking information.

Key sources of estimation uncertainty

The following are the key assumptions concerning the future, and other key sources of estimation uncertainty
at the end of the reporting period that may have a significant risk of causing a material adjustment to the
carrying amcunts of assets and liabilities within the next financial year, as described below. The Company
based its assumptions and estimates on parameters available when the consolidated financial statements
were prepared. Existing circumstances and assumptions about future developments, however, may change
due to market changes or circumstances arising that are beyond the control of the Company. Such changes
are reflected in the assumptions when they occur.

Critical accounting judgements and key sources of estimation uncertainty (continued)

Fair value of financial instruments
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The fair value of financial instruments is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction in the principal {or most advantageous) market at the measurement date
under current market conditions (i.e., an exit price) regardless of whether that price is directly observable or
estimated using another valuation technique. When the fair values of financial assets and financial liabilities
recorded in the balance sheet cannot be derived from active markets, they are determined using a variety of
valuation technigues that include the use of valuation models. The inputs to these models are taken from
observable markets where possible, but where this is not feasible, estimation is required in establishing fair
values. Judgements and estimates include considerations of liquidity and model inputs related to items such
as credit risk (both own and counterparty), funding value adjustments, correlation and volatility.

Impairment of financial assets

The measurement of impairment losses across all categories of financial assets requires judgement, in
particular, the estimation cof the amount and timing of future cash flows and collateral values when
determining impairment losses and the assessment of a significant increase in credit risk. These estimates are
driven by a number of factors, changes in which can result in different levels of allowances.

The Company’s ECL calculations are outputs of models with a number of underlying assumptions regarding
the choice of variable inputs and their interdependencies. Elements of the ECL models that are considered
accounting judgements and estimates include:

= Probabilities of defaults (PDs) the calculation of which includes historical data, assumptions and
expectations of future conditions.

e The Company’s criteria for assessing if there has been a significant increase in credit risk and so
allowances for financial assets should be measured on a life-time expected credit loss model basis and the
qualitative assessment

s The segmentation of financial assets when their ECL is assessed on a collective basis
* Development of ECL models, including the various formulas and the choice of inputs

* Determination of associations between macroeconomic¢ scenarios and, economic inputs, such as
unemployment levels and collateral values, and the effect on PDs, exposure at defaults and loss given
defaults (LGDs)

» Selection of forward-looking macroeconomic scenarios and their probability weightings, to derive the
economic inputs into the ECL models

It is Company's policy to regularly review its models in the context of actual loss experience and adjust when
necessary.

Effective interest rate method

The Company recognises interest income / expense using a rate of return that represents the best estimate of
a constant rate of return over the expected behavioural life of loans given / taken and recognises the effect of
characteristics of the product life cycle

This estimation, by nature, requires an element of judgement regarding the expected behaviour and life-cycle
of the instruments, as well expected changes fee income/expense that are integral parts of the instrument.

Standards issued but not yet effective -

There are no new standard or amendment issued but not effective.
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Aster Commodities DMCC
Notes to the financial statements (Continued)
(Currency : Indian rupees)
As al Asat

Murch 31, 2021 March 31, 2020
8 Loans and advances

Unsecured Louns,at amortised cost, outside India

Loan & Advances 1o Edelweiss Capital

Singapore Pre. Lid - 32.90,55.458
Loan & Advances 10 EC Tnternational Limited 17,74,76,280 12,96,63,007
Total Gross 17,74,76,280 45.87,18.465
Less: Provision for expected credit loss on loans (2,50,227) (1.82,824)
17,72,26,053 45,85.35.64|

Loans and advances to related parties includes, Loans to EC Intemational Rs 177.476,280 (31
March 2020: Rs. 129,663,007) is unsccured and repayable on demand. It bears an interest rate of
Nil for 31 March 2021 is NTL (31 March 2020: Nil ).The loan being short term in nature,
approximates its fair value

9 Other {inancial assets

Unsecured, considered good
Deposits- others 35,028 3,08,225

38,028 3,98,225

P0Box 113741

Duba:, UAE.
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Aster Commodities DMCC

Notes to the financial statements (Continued)

(Currency : Indian rupees) for the year ended for the ycar ended
March 31, 2021 March 31, 2020

16 Interest Income
On financial assets measured at amortised cost

Interest income on fixed deposiis - 18,20,530
- 18,20,530

17 Other income

Profit on sale of fixed assels (net) = 3
Miscellaneous Inconte 4,26,145 31.96.556

4,26,145 31,96.556




Aster Commodities DMCC
Notes to the financial statements (Continued)
(Currency : Indian rupees)

18  Finance costs

On financial liabilities measured at amortised cost
Financial and bank charges

19  Impairment on financial instruments

Provision for non perfarming assets

20 Employee benefit expenses

Salaries and wapes
Staff welfare expenses

for the year ended  for the year ended
March 31, 2021 March 31, 2020
72,499 75,848

72,499 75,848

71,965 1,71,895

71,965 1.71.895

51,91,331 46,16,047
6,07,450 3,83,085

57,98,781 49,99.132
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Aster Commodliies DMCC
Nobes 1o 1he frmnckd sisirments | Conlinued )

I wrorn, -+ bedian rugnas )

15 ity share capitad

151 Autharived @

Akt

Aol

Murch 31, 2023 March J1. 2020

1 AR (Prevmass yoar | 1,000) Ordimary aliwres of AED) 1,000 cach 133719953 1337.19,9%)
133729933  15.47.903)
Toued, Subsceibed and Pald wp:
HINEY (Pt year | 100) Ondiesry shaes of AETY | IE ooy, tully pakbap 133729950 13.37,29.95)
133729983 13,31.19.95)
152 Muvancul n share caphisl
31 March 2021 March 30 2o

No ul shares Amount o il shares Amasay
Ihe: heginning of th year 1L00s 133729953 a0 1337

Shares issuctd during the yeur . - 2 ¥
Wniatandiog 31 the encd of ihe yoor 11008 13.37.39.95% | 1,000 130729950

Tomu/rights aitached to eully shure :

The Company hax valy one ¢ s of ordwary shanes having o bor vaiue of ARD 1000 cacly Badh hohbor of mrdiary shars i3
wiliehd b v vorss pur shaire. In i v of Rquidothen of e Comipany, the hikien of onbmary dhafes w il by ertithod b rovove

bvierg gasects of thy 1 aller dinirbutim of 21l prek 1 aenermts The dotsdutnn will be o - o e
narenbt of vrdisary shares debd by the sharcholdent.
154 Shures held by Imlding o nnddur thelr subadtiurbesimmiain:
Farticulons 3 March 2021 A March MOHT
No of shares % Ny shhares @
Oy »hares
EC lomeriormona] Linuied, the holling company 11,000 100 % \I.C:_I'I LY
L0008 TiH & | 11K 100§
et o ke e
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Aster Commodities DMCC

Noies to the fi i ts (Continued)

(Curreney * Indun nupeesd

1§ Retirement beaefit plan

The fullowing whles summenize the compunenis of the it benelit prperse regugiined in the satement of’ peofit and loss and the fmded s unfundod sistus and

amount fecngnised 1n the balanes shed for the prsuity benels plan
35,1 Enpenses recognised in the statement of profit snd loss:
for the ytar taded vor the yeur enced|
Purticulary March 31, 2021 Morch 1. 2020
Churrenl service vust 2.00.000| 200400
Interest cost R9.000 0,000
Enchunge rate lj [46,000) 1.024%9)
[Tonat included in "Enployer Benetit Expeoses’ 2.43.000] 338000
25.2 Net (liabifity) / Assds recopnised in the Balance Sheet
Asul As ol
Particulars March 31, 2021 March 31, 2020
I urrent servies cusl 1702000 15,14 1000
Fair value of plan assels =
et (luahility} £ assets pecognised in i balunce shet rr.o:.uﬁl 15,14
25,3 Reconciliation of Defined henefit obligalien:
A al As i
Parthculars Murch 31, 2021 Mareh 11, 202
Present walue of DBO of s1an of the year 15.14,000 |1 AS.000
| Traasfes InfQur) - \
Iniere cogt #9.000 HULARAL
Cumeat service cosl 2,040,000 2.06.000
[Benehin Paid - :
|P;z\l servios vost - '
|Exchange rue odj (46,0001 1,172 00k
: [Actuanal (gainMioxs on oblig (55.000) (15000
Present value of DRO at the end of the year 17.02.080 15.14,000
254 Experience Adjustnent:
Asat As a1 Asat As Ao al
Particulars Murch 31, 2031] Mach 11, 2020 March 31, 2019 Mlarch 31 2018 March 3. 2017
Dicfined benefi vbligatiun 17,02,600 1574 000 1148831 14,71 IIPO[ 1.37.61 .00
[Fabr value of plan sty - 5 E . o
Serplus £ fdeficit) (17.02,000) (13.14.0000 {15, 14,000 (147 1.000] (1.37.61.0001
+ |[Expenence adjustment oo plan hiabilines. (ganiiloss 153,000) 119.0006) (7.08.000)) (1.04.39.0001 71 000
Expericnce adj on plan assels: igainMloss - - - + .
255 Principal actuarisl sssumpiions nl the batioce sheel duie:
Far the year ended|  Fus the your endal
Purticulurs Murch 31, 2021 Maech 31, 2uin|
Lifcrest ruie 3.9 % p.a. THpu |
| Sakury exculutinn 7% pa. 7% pa
Employec anntion rate 15.00% 1 3% to 25%
Muortahity rite IALM 2012-14
(14N TALM 200 214 (UI)
|Expeted average warking ives of employees 3 yeury 4 yean
256 Semitivily Analysis
[cniuivity Arlysia fur 2031 IMiscammi Fate Fisture Subary Icreaar
Agsunrplit LLER RS 156 herpine 14w miuse: I gt
Semuivedy Lowd 37 Ly LIRT U S i (SRl
oyt vom defimod vkt cdeligatin
{Seatdiivity Anstysdy for 2020 Dscoant rai Future Salary Iacrease
At i 15 Tease 1% oy (RS HE S
{Senatrnty Lovel el DENE) B0 67000 (LSRN

Ilm o st Bkl shispsive




Aster Commodities DMOC

Miiles do (e Muanclol suements (Canrisied b

{Cirmency - dian nepecs]

26 Maturity analysis of sssets anil liwhilitles

The iable below shows an snalysis of assers and Dabilnses. smalysed aecording o wlen they are eapecied o be recevered oesetiled

March 3i, 2] Burch 31, 2020
Partioulars Within 12 monthe Alter 12 mantlis Tmsl Within |2 months | Aler 12 moaths Tutul
Financial assels
Cash amif cash syjurvalents 280,00 w08 JBG. 12408 108, 11,423 105,11 445
Trade receivahles - H e - . "
| Lo 17,72.26,053 17.72.26,053 45,85,35,641 = 45.85.35.64 1
Ciher Anancial axsels JE8.028 IR0TR 59,002 13900 30R225
mn-fimmncial nssels = . ]
Praperty, plani and equipment = 1,659,008 | 291,349 544 14570324170
Dber nlangible assels - - £ - 1 .
Oaber non-inancial ussets L e e 8,312,212 113185 | LALR05
Total assefs (A 20,68, 18 71§ . 20,68, 18,701 | SH,68,10,824 2,94,98.767 61,63,00,59]
B March 31, 2021 March 31, 2030
Marticulars Wlilin 12 months Alver 12 momhs Todal Withkn X meondhs | After 1T mondhs Tl
iﬂnalnht Hahiliies
saibe piyahle LI IE39% - 11, 02.305 25,65, 105 2505105 |
Borrvsang {ather thais debt
seEcuiries i . -
Oiet financial liabelities O KD g 700, DI il
Muon-fimuncial linhilities ; :
Provismns | 763752 17,463,752 1517, 404 105448 16 1E 852
Chtkser nione: Ninaociul lishiliees 60,37.795 ﬁD._H-T.’?F.'i + .
Total Rabilitles (B} 9%,13.942 . 6,13,943 1,758,509 1,05 448 41,K3,957
Mt (A-18) 19,72,084, 750 19, 72,084,750 54,2732, 015 LA%01 X% Bl 20,25 634




Aster Commodities DMCC

Notes 1o the financial stolements (Contiaved)
{Currency : lndian rupees)

27 Change in liabilities arising lrom (inancing activities

There will be no change in Labilities in fi iul yeur 2020-2021 g thers ure no borruwing vutsiunding as st 31-March-2021 and 31-March-2020

28 Contingent liabilitics und comumitments:

There is no contingent Hubilities. commitment { Estimaied amount of contracts renining 1o be executed on capital sccount and not provided) ax at 31-
March-2021 and 3 1-March-2020

29 Risk Management:
The company has operations in UAE. Whilst risk 15 inherent in the Company’s activities, it is manuged through an integrated risk manongenwnt
framework, including ongoing idemification, measurement and monitonng, subject w nsk himits und other controls. This process of disk management
is vritical to the Compony's continuiog profitability. The Company is exposed to credit nisk, liquidity risk and nurket risk. [t is also subject w various
operaling and business risks.

30.1 Credit Risk

Credil risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause the other pany 10 incur a financial loss.

The carrying amounts of financial ussets in the stutement of financial positiun represent the Company's maximum expusure to credit risk, before taking
inlv account any collateral held. The Company docs not held any collateral in respect of their Neanciol assets.

At the reporting dale, there was no significant concentration of credit risk, The matimum credit nisk is represented by the carrying amount nf eich
financial asset in the statlement of financial position.

The Company's cash and cash eyuivalents are held with regulated Anuncial inditutions. Trade receivables largely comprise of receivables from Group

Companics,




Aster Commodities DMCC
Noics 1o the financial siatements (Conlinued)

(Curreacy : Indian rapecs)

10,10 A l‘ s of risk ration

Following table shows the risk concentranion by the indusiry for ihe componsois of the halance sheel

Indostry analysis - Risk concentration for 31 March 2021

As at __Asat As al A al
Particulars March 31, 2021 | March 31,2021 | March 31, 2020 | March 31. 2020
Financial wsels Financial servicex Others Finuncial servicey Others
Cush andl cush eyuivatent
anl other bank balances 28622408 . 1,05.11.443 -
Trude and othermeceivables - - . -
Other Nnaiul assets - 38,024 - 198,225
[ Loans 17,72.26.053 . 45.85.34.641 -
| Total . 205848461 38,028 |  46.90.47.084 1.98.228

M.i2 Collateryl held and elber credit enhancements

The 1abie below chows the maximum expasuce to credil risk by clazs of financial assei. The carrping amounts of fingneial assels represent
the Compriny™s marinmum cxposur (o credil risk, before 1aking into account any colkiterul held.

i Asat As

' Pacticulars March 31,2021 | March 11, 2020
Financial assels
Cash and cash equivalentand other bank bolooces 236,21 408 1.05.11.443
Other financial asxets 38.028 398,225
Lowans 17.72,26.053 458535641
Total 20.58,86.489 46.94.45.309

The coapany does ot hold any collsteral in respect of above financial nssets

The Conpany's cish und cash equivalents are held with reputed Gnancial institstons,

B0 Box 113721

Dubal, UAE
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Aster Commodities DMCC
Nates Io the financial statements (Continued)
(Currency : Indian rupees)

30.2.2 Disclosure refated to collateral

Followirg tablc sets vut availability of Group financial assets to sapport funding

Availahle as Total carrying
As at March 31, 2021 Pledge as collateral others 1 collaieral others 2 amount
Cush und cash equivalent including )
bank bulunce - 2,86.22.408 2.86,22.408
louns - 17.72.26.053 17.72.26053
Property, Pluni and Equipment = = -
Other linancial assets - 38.028 38.028
Total ussets . 20,58,86,489 20,58,86,489
Available as Total carrying
AsatMaich 3L020 Pledge as collateral others | callateral others 2 amount i
Cash and cash equivalent including
bank balance 1,05.11.443 1.05.11,443
Trade receivables - -
loans - 45.85.35.641 45.85.35.641
Propeny. Plant and Equipment 14,57,32,477 14,57.32.477
Other financial assets - 3.08.235 398225
"Total asscls : 61,51,77,786 61,51,77,786

1 Represents assels which are not pledged and Group believes it is restricted from using (o secure Tunding for legal or other reason
2 Represents assets which are not restricted for use as collateral, but that the group would ol consider readily available 10 sccure funding in

the normal course of business




Aster Commodities DMCC

Modes to the lnpncial statements (Comtinged)
(Crirrency © hdion rupees)

30.3 Total markel risk exposure

Faar value of lutire cagh Aovws of fnancisl nstraments will Macisde dee o changes in markel voriables such as inlerest rates, boreign exchange mes and
equity praces. The enginy elawsilies eaposimes 1o market ek ot sither wrading of pon-irsding portfolios snd mankges esch & 1bose porifolios separmiely,

| March 31, 2021 March 31, 2020
Farticulurs Cnrrying amonnt | Traded risk [Non-trvaded risk Carvying smeunt | Truded risk | Nan-traded risk
Aussels
Cash nped cash
lqu'r'-'al-ull anid uiker
hank balances 1Eh 22 408 2 HE6. 22 i 1.005,1 I.d-l'.'iJ 1435, l.-H]-.
Loans 10 group companies 17,72.26,053 17.72.26,053 45 85,35 641 45,8535 641
| Oshaer Minasncial assaty 38,028 3%, 028! 1,948,175 198,325
Tl 20,5886, 459 2,548,686, 450 46,04,45,109] dﬁ,Mds.:Iﬂ!l]l
|
Liabilily
Trade payzhis 11, 0%, 345 . 10.12.30% 25651058 T5.65, 105
Lhber fimancial Enhahfies 00000, 00 - F 00, - = |
Toinl 15.12,395] - 18,121,295 15.,45.105 1565, 105
i
£ '-_I.c:l'.?ll
b PO Bux 183711
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Aster Commodities DMCC
Notes to the financial statements (Continued)
{Currency @ Indian rupees)

303.1 Intersst rotc rivk
Intencst rate risk ariscs from the pussibility that changes o interest rates will affect fotire vuash flows or the fair values of financial instrumends,

The Compuny does not huve any Financial instments with variable rue al inerest,

303.2 (i) Currency risk

Curienvy risk is the risk thal the valoc of a i ial i will fl duc ta changes in forcizn exchange rates. Foreign comency risk arlse majorly on
acconnt af forign cumency bommowings.

Thic table below mdicales 1he curmencies 1o which the entity had sigmificanl exposure ul the ¢ad ol the reporied oerinds. The analysis calculates the effeci vl a
bly poasible of the y rate against AED all other variubles being comstant) va the siutement of profit and loss fdue to the fair value of
currency senslive poa-irading monelary assels und liabilities)

[ 2020-21

Increase in currency Effect on profit I Decrease in Effect 0n profit
Curcency rale (%) before tax Effect on Eqully currency rate (%) |belore tax Elfect on Equity
[AED 1 5 159.78.447) 5 59.749.447] -

2019-20

Incrense in carrency Effect nn profit | Decrease in Effect on peofit
Currency rate (%) before tax Effect on Equity  |currency rate (%) [before tax Effect on Equity
AED 5 (16.430] - 5 16.430 -




Aster Commaodities DMCC

Notes to the financial aatements (Continued |

(Carremcy  Inglasn rupesy)

3 Retated party disciosures

(AT Mames of related parties by whom contral bs esercised

B lnrgrnaiioes] Limited, Heddmy Compuny %)
Eielweias Finantal Services Limived Uimme Helding compsiy

(B Wames of felbow subsidiaries with whom transactions have taken place daring the year

EC Tnrernational Limued
Ealulwinas Rursl & Corporats: Serwices |imed ()
Eaetweiss Cupital (Singapore) Ple, Limitesl

(0 ) Names of ey mamagerial personmnel
Y imid kusmar Som

§% Bdel Cosmoodnes Limmed was merged mio EFSL. Comtmde Lomited wule Ceder of
Nutional Company Law Trbusal ot Hyderabad. Further Wh effe from ihe Appomied Dare
i Bl Acsusd 3018, EFSL Comuxde Lonised sl Edefweriin Business Servioe Lopisd, have
boen perped jnio Edejweins Rusl & Copase 3srvioe Lemibed (Pormedly Efsfwcizs
Commeditics Sorviees Lid}. Heace all relssad party ramesysons wammacicd during the yesr amd
the oulsionding balences thereof, o &l the ond of e yead cclanng o the Merged are
pongidered 1o be wansacied wih Edehessn Horsl & Corporme Servicey Limisd and giscbosed
acurdiply

(*%) BEC (Global Limited ("ECG™), the whully owngd sobasdisry of BC Inermonons] Linied
i ihe Company™ ! has been analganaied with (e Company with efiieciive from | Sepsersben
2020 05 per the cerulcnie of amalgampien received Trom e registmr of Compusmees. Boih
ECO and jhe Company were under ihe commun conind ol Pdchesim. fnanicial Secvioe
Limited @ per IndAS 103, Accordingly, ihe comparutive umouni of previous peroda’yens
hawe been resnued = f ECO and the Compony bud been combased al the. earliest ¢omignerutive
periad presewied 2 1 Apgl 2009




Aster Commodities DMCC

(Cuency: Indin ropee<)

Ditelasure ns required by Ind AS 24 “Related Party Disclosure™

{41 List of reluted parties and relationship:

Name of Eatity

Nature of relationship

Edelwerts Financinl Serviovs Limied
EC lnernativnal Litoited

Edelweiss Caprinl |Singupore) e Limaied
Edctweiss Rural & Corporale Sorvwces Linined

Ulfimate Hotding Company
Huldiog Comupoy

Felbow subsidhary
Fclhow subsidiary

{By Transactions with related parties :

Nature of tronsactivn Helutod party nuime 3-Mar-21 31-Mar-20

e P puy

Curreni accounl lransactions

Shor tern) loans repaid by { May credin EC Internatinn! Lintled 532.58,830 14.25.48.000
Edebariss Capital (Singaponc) Pic. Limited 332259 584 30.41.20 960

She term loans giveniMon dubit) EC Juesnariond Limited 10, 18.00.240 138122200
Egelweiss Capilal {Singapore) Pre. Limired . 14,22 48,000

Shor term boaas repaxd bytMax iistanding hash ) [RC tnicautional |amiicd 820.0T 41N
Eaclwviss Capaial {Shgapase) Ple. Linicd 194219104

Shon erm loaas given (A oucsianding hass) EC Inenmtional Lumited - 50770827
Edeiwerss Caphal [Simgapore) Me. Lunied - 1020413

Shon term louns repad by(Aggregate af credi) EC Intermationu! Limiwed 5369119 4E57.27 448
|Fdclweiss Capital (Singapore) e, Linhed 332289 884 TIS3.66.313

[Sheyt iemm loans given (Aggregaie of Jehit) EC Inermational Linded 10,16.00,240 A5.99.60.834
Lidelweiss Capital {Singapore) Prc. Limited - 4558 35829

Interim Dividend £C lematiow! 365471974 393849 347

Gruup Protessional e Fdelwens Finonvial Scrvwes Lioniuy Fa0

Rettneration pahd o Vuninl Knnar soui 34.36,173 53,0 1540

Impaimeent un financial instrumen EC Internathonal 71.965 171593
Edelweizs Capital (Sing: 1 Pre. Limited -

(€} Dalances with reloted purtices
. Nuture of trunsuction Ruluted party nume 31-Mar-21 31-Mae-20

Shur-term luans und sdvances given Edelwetss Captal (Singapune) M. Linnted - A200.55.458

EC Internatipnal Limited 17,74,76 280 12,96,63.007

Note ; *

1 Trmact o with Ley manggenin poramn] smd bakace lbereol, f any, e oo be gomadbr i sbows Nelbted poermy dnckovte

i) basam givenftaken iflrom rebued porties 2o wmasgin inoney phacod £ rofumd received wahy (o e kabed paneess ace disg sl based o iba

v faggragane of dotin 3md eredd s prendftaken sl placed £ rofumd rescived dunag The reporting penod,




Aster Commodities DMCC
Notes to the financial statemeats (Continued)

(Currency ¢ Indian rupees)

32. Operating lease Commilments

The Company has taken & promises on operating lease, Gross Renal expense (Net of reimbursement) lor the year 31 march 2021 apgregaied
to Ry 3.58.095( 31 Murch 2020: Rs.30.146) which hos been included under the head of other expense-Rent in statement of profit and loss.

Details of tuure Minimum Lease Payment for the non cancellable operaing lease are us follows

As at As al
Particulars March 31, 2021 Murch 31, 2020
Within bae yeur - 3.31.360

33. Going ~Concern

The Bourd OFf Dircctors of the Company and its parent, EC Internutional Limited, have pussed a resolution dated 30 March 2021 tu voluaturily
close the Comppany. As 4 result the Company has changed its basis of accounting from the going concem basis to liquidation hasis.

Ag per our report of even date antached.
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