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To the Members of EW Special Opportunities Advisors LLC

Report on the Audit of the Special Purpose Financial Statements
Opinion

We have audited the accompanying Special Purpose Financial Statements of EW Special
Opportunities Advisors LLC (“the Company™), which comprise the Balance sheet as at March 31,
2022, the Statement of Profit and Loss, including the statement of Other Comprehensive Income, the
Cash Flow Statement and the Statement of Changes in Equity for the year then ended, and notes to the
financial statements, including a summary 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, as amended (“the Act™) 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
March 31, 2022, its loss including other comprehensive income, its cash flows and the changes in equity
for the year ended on that date.

Basis for Opinion

We conducted our audit of the Special Purpose Financial Statements in accordance with the Standards
on Auditing (SAs), issued by the Institute of Chartered Accountants of India (“the ICAI”). 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 ICAI together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the
Companies Act, 2013, as amended (“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.

Other Information

This being a foreign, the requirement regarding reporting on Other Information clause is not applicable
to the Company.

Responsibility of Management for the Special Purpose Financial Statements

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 India, 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 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 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 frand
Oor 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 going
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 2 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 decisions
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 audit. 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 procedures 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,

+  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. we are also responsible for 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 uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern, 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. Our 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 concert.

+  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 a manner 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 reasonably be thought to bear on our independence, and where applicable, related
safeguards.
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This report is issued at the request of the Company and is intended solely for the information and use
of the Edelweiss Financial Services Limited (‘Ultimate Holding Company’ or ‘EFSL’), for the purpose
of presentation of its consolidated audited financial statements for the year ended March 31, 2022 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. This report does not include a statement on the matters specified in Paragraph 3 and 4 of the Companies
(Auditor's Report) Order, 2016 issued by the Central Government of India in terms of sub-section (11)
of section 143 of the Companies Act, 2013, since the Company is a foreign company, the reporting
requirements are not applicable to it.

2. As required 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 our 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) In our opinion, 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;

(¢) 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 this report;

(f) 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 matters 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;

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;
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disclosed in the note 2,24 to the Special Purpose financial statements, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the company to or in any other person(s) or entity(ies),
including foreign entities (“Intermediaries™), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of
the company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

|
iii. a) The management has represented to us that, to the best of its knowledge and belief, as

b) The management has represented to us that, to the best of its knowledge and belief, as
disclosed in the note 2.25 to the Special Purpose financial statements, no funds have been
received by the company from any person(s) or entity(ies), including foreign entities
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise,
that the company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries; and

c) Based on such audit procedures that were considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material misstatement.

iv. No dividend has been declared or paid during the year by the Company.

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

R.P.Soni
Partner
Membership No. 104796

UDIN: 22104796AJDNRZ6329

Place; Mumbai
Date: May 17, 2022
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Annexure A
Report on the Internal Financial Conirols

We have audited the internal financial controls with reference to special purpose financial statements
of EW Special Opportunities Advisors LLC (“the Company™) as of March 31, 2022 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 (“ICAI”).
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.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls 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, both issued by ICAIL 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 with reference to these special purpose financial statements was
established and maintained 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 with reference to these special purpose financial statements and their operating
effectiveness. Qur audit of internal financial controls with reference to special purpose financial
statement included obtaining an understanding of internal financial controls 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 risk. 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 2 basis for
our audit opinion on the Company’s internal financial controls with reference to these special purpose
financial statements.
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Meaning of Internal Financial Controls with reference to these Special Purpose Financial
Statements

A Company's internal financial controls with reference to special purpose financial statements is a
process designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A Company's internal financial controls with reference to 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 and 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 only in accordance with authorizations
of management and directors of the Company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the Company's assets
that could have a material effect on the financial statermnents.

Inherent Limitations of Internal Financial Controls with reference to Special Purpose Financial
Statements

Because of the inherent limitations of internal financial controls with reference to these special purpose
financial statements, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected. Also, projections
of any evaluation of the internal financial controls with reference to special purpose financial statements
to future periods are subject to the risk that the internal financial control with reference to 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 with
reference to special purpose financial statements and such internal financial controls with reference to
special purpose financial statements were operating effectively as at March 31, 2022, 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 issued by ICAL

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

R.P.Soni

Partner
Membership No. 104796

UDIN: 22104796 AJDNRZ6329

Place: Mumbai
Date: May 17, 2022




LW Special Opportunites Advisors LLC

Balance Sheet
(Currency : Indian rupecs)
Agnt Asat
Note 31 March 2022 31 Murch 2021
ASSETS
Financial assets
Cash and cash equivalents 21 1,84,003 11,84,403
Investments 2.2 9,883 9.493
1,93,886 11,93,806
TOTAL ASSETS 1,903,886 11,593,896
LIABILITIES AND EQUITY
LIARILITIES
Finagcial liabilitiey
‘Trade payables 23 1,13,710 6.86,267
1,13,710 6,86,267
EQUITY
Equity share capital 24 2,12,69,527 2,12,69,527
Other equity ' 25 (2,11,89,351) {2,07,61,898)
80,176 5.07,629
TOTAL LIABILIFIES AND EQUITY 103,886 11,93,896

Significant accounting polieies and notes forming part of the financial statement 1 & 2
‘This is the Balance Sheet seferred to in our report of even date
For NGS & Co.LLP For and on behalf of Liquiditer.

Chartered Acconntants

Firm Registration No.: 119850W
Vijay Bhugnath

R P. Soni -
Partner Liguidator
Membership No.: 104796

Place : Mumbai




EW Special Opportunites Advisors LLC
Statement of Profit and Loss

{Currency : Indian rupees)

Revenue from operations
Pee income

Total revenue from operntions
Other Income

Total income

Expenses

Finance costs

Other expenses

Total expenses

Profit / (Loss) befoxe tax

Tax expenses:
Current tax
Deferred tax

Profit / (Loss) for the year

Other coraprehensive income
Items that will be reclassified to profit or loss
Foreign Exchange Translation Reserve - OCI

Total
Other comprehensive income

Total comprehensive income

Enrnings per share :
(1) Basic
(2) Riluted

Significant accounting policics and notes forming part of the

financial statement

For the year ended For the year ended
Note 31 March 2022 31 Mareh 2021
2.6 3,23,263 -
3,23,263 -
27 2,53,901 1,81,254
28 4,99,680 25,80,618
7,53,581 27,651,872
(4,30,318) (27,61,872)
(4,30,318) {27,61,872)
2,865 (1,03,781)
2,865 {1,03,781)
2,865 (1,03.781)
(4,27,453) (28,65,633}
(11.53) (74.02)
(11.53) (74.02)

1&2

This is the Stelement of Profit and Loss refcrred to in our report of even date

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

R. P. Soni
Partner
Membership No.: 104796

Place: Mumbai

¥or and on behalf of Liguiditor.

Vi%d

Liquidator




EW Special Opportunites Advisors LLC
Cash Flow Statement

{Carvency ; Indian mpees)

For the yenr ended Forthe year ended

This is the Cash flow statement referred to in our teport of cven dalc

For NGS & Co.LLP
Chariered Accoumtants
Firm Registration No.: 119850W

R. P. 8oni
Pertner
Membership No.: 104796

Place : Mumbai

31 March 2022 31 March 2021

A Cash flow from operating activities
Loss before taxation (4,30,318) (27,61.872)
Operating eash flow hefore working capital changes (4,30,318) (27,61,872)
Decrease in Others assels - 89,198
(Decrease) in trade payable {5,72,556) (1,40,389)
Cash generated from / (used in ) operations {10,02,874} (28,13,063)
Income taxes paid - -
Net cash generated [rom / {used In ) operating activities - A (10,02,874) {28,13,063)

B Cash flow from investing activitles - -
Net cash gencrnted from / (used in ) investing activities - B - -

C Cash flow from financing activities - -
Net cash generated from / (osed in ) finnncing netivities - C - -

D Foreign exchange translation reserve - D 2,474 (1,22427)
Net (decrense)/inerease in eash and cash equivalents (A+B+C+D) (10,00,400) (29,35490)
Cash and cash equivaleat as at the beginning of the year 11,84,403 41,19.893
Cash and cash equivalent as at the end of the year (refer nole 8) 1,84,003 - 11,84,403

For and on behalf of Liquiditor.

Vijay Bhugnath
Liquidator




(A)

(B)

EW Speeial Opportunites Advisors LLC

Statement of changey in equity

{Cuneney : Indien rupees)

Equity share enpital
As ot 31 Mnrch 2022 | As at 31 March 2021
Balance at the beginning of the year 2,12,69,527 2,12,69,527
Change In equity shave capltal - -
Baolonce at the end of the yenr 2,12,69,527 2,12,60.527
Other Equity
Reserves and Snrplus
Tolal

Exchange dilference

on transloting the
Portieulurs Retain carnings financia! slatements of

2 forelgn operation
Balance at 31 March 2020 {Ind AS}) (1,87,94,654) 8,098,409 (1,78.96,245)
Other comprehensive income (1,03,781) {1,03,781
Profit / Loss (27,61,872) (27,61,872)
Total Comprehensive Yocome for ’
the year {1,03,781) {1,03,781)
Balnnce at 31 March 2021 (Ind AS)

(2,15,56,520) 7,94,628 (2,07,61,808)
Profit / loss (4,30,318) - (4,30,318)
Qther comprehensive income 2,865 2,865
Tatal Comprehensive Income for
tho year 2,865 2,865
Balance at 31 March 2022 (Ind AS)
(2,19.86,844) 7,97,493 (2,11,80,351)

Retoined enrnings

Retained enmings comprises of the Company’s undistributed camings afler taxes.

Foreign exchange translation reserve

“The functionsl currency of the Company is United States Dollars. These finoncial statements are prepared and presented
in INR which is the functional entrency of the Ultimate Parent Entity, for the puspose of consalidation. Forelgn Exchange
Transiation rescrve represents the exchange difference arising on translaon difference arlsing on ennversion of financial
statements from functiona] cumency o the presentation currency. |

‘This is the Statzment of changes in equity referred to in our report of even date.

For NGS & Co. LLP
Charlered dccountants
Firm Registration No.: 119850%W

For and on behalf of Liquidator

KX~ =
R. P, Soni ¥Yijay Bhugnath
Partoer Liguidator
Membership No.: 104796

Place : Mumbai




EW Special Opportunities Advisors LLC

Notes to the financial statements (Corntinued)
for the year ended 31 March 2022

{Curzency: Indian mupees)
1.1 Background

EW Special Opportunities Advisors LLC (the “Company”) was incorporated on 17 July 2009 inthe Republic
of Mauritius as a private company limited by shares, The Company holds s Category 1 Global Business
Litense under the Financial Services Act 2007 and is regulated by the Financial Services Comrmission. It
also holds an Investment Adviser License (Unrestricted) under Section 30 of the Securities Act 2005.

Tts main activity is investment holding and is allowed to provide invesiment advisory services,

1.2 Basiy of preparation of financial statements and Functionst Currency

The financial statements of the Company have becn prepared in accordance with Indian Accounting
Standards (Ind AS) notified under the Companies (Indian Accounting Standards} Rules, 2015 (as amended
from time to time).

‘The Company beinga foreign company prepared its financial statements in United States Dollar (USD) which
is its Functiona} currency, Howcver, for consolidation purpose, the compeny presents these financial
statements in Indian rupees (INR), which is the functionsl eurrency of the ultimate holding company.

The assets and liabilities are translated into INR at the spot rate of exchange prevailing at the reporting date and
their statement of profit and loss are translated &t average exchange rate prevailing during the year. The
exchange diffcrences arising on tmunslation are recognized in OCI and accumulated as a separate
compenent of other equity.

‘These finoncial statements have been prepared on a historical cost basis, except for certain financial
instruments such as financial asset measured ot fair value through other comprehensive income (FVOCT)
instruments, detivative financial instruments, and other financial assets held for trading, which have been
measured at fair value, The Financial Statements are presented in INR,

Going concern

‘The sharcholders of the Company have approved the plen of liguidation vide the resolution dated 31
December 2020, subject to necessary Tegulatory approvals. As a reslt, the Company has changed its basis

of accounting from the going concern basis 1o a liquidation basis the company is under liquidation process.

1.3 Presentaiion of financial statements
The Compeny presents its balance sheet in order of liquidity in compliance with the Division HI of the
Schedule T 1o the Companies Act, 2013. An analysis regerding recovery or scitlement within 12 months
after the reporting date (current) and more than 12 months after the reporting date {non—eurent) is
piesented in Note 2.12.

Financial assets and financial fiabiliies are generally reported gross in the belance sheet. They are only
offszt and reported net when, in addition to having an unconditional legally enforceable right to offsat the
recognized amounts without being contingent on a foture event, the parties also intend to settle on & net
basis in all of the following circumstances: :

»  The normal course of business
+ The event of default
s+  The cvent of insolvency or bankruptey of the company and or ils counterparties

1.4 Significant accounting policies

Recognition of Interest and Dividend Income

Under Ind AS 109 interest income is recorded using the cffective intetest rate (EIR) method for 21l financial
instruments measured at amortized cost and debt instrument measured at FVOCL The BIR is the rate that
exactly discounts estimated future cash receipts through the expected life of the financial asset to the gross
carrying amonnt of the financial asset.




EW Special Opportunities Advisors LLC

Notes to the financial statements (Cortinued)
Jor the year ended 31 March 2022

(Currency: Indian rupees)

15
1.5.1

152

153

The EIR (and therefore, the amortized cost of the financial asset) is calculated by taking into account any
discount or premivm on acquisition, fees and costs that are an integral part of the EIR. The Company
recogmizes Interest Ineome using a tate of return that represents the best estimate of a constant rate of retum
over the expected life of the loan, Hence, it recognizes the effect of potentially different interest rates
charged at various stages, and other chameteristics of the product life eyele (including prepayments,
penalty intercst and charges).

Dividend income is recognized in profit or loss when the Company’s right to tecaive payment of the
dividend is cstablished, it is probable that the economic benchts associated with the dividend will fiow to
the entity, and the amount of the dividend can be measared relisbly.

Financial Instroments
Date of recognition

Pinanciel assets and financial liabilies, with the exception of borrowings are inftially recognized on the
trade date, i.¢., the date thet 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
the time frame generally established by rcgulation or convention in the market place. The Company
recognizes borrowings when funds are available for utilization to the Company.

Initial measurement of financial instruments

Financial assets and financial liabilities are initially measured at falr value, Transaction costs that are
directly attributable to the acquisition or issue of financial assets apd financial Mabilities (other than
financial assets and Enancial lisbilities at fair value through profit or loss) are added to or deducted from
the fair value of tho financial assets of financial lisbilities, as appropriate, on initial recognition.
Tramszction costs directly attributable to the acquisition of financial nssets or financial liabilities at fair
value through profit or loss ate recopnized immediately in profit or loss.

Day 1 profit or loss

When the transaction price of the financial instrament diffars from the fair value at origination and the fair
value is based on a valeatlon technique using only inputs obsetvable in market transactions, the Company
recognizes the difference between the transaction price and fair value in net gafn on fair value changes. In
those coses where fair value is based on models for which some of the inpuls are not observable, the
differonce between the transactlon price and the fair value is deferred and is only recognized in profit or
loss when the inputs become abservable, or when the instrument is derecognized

4




EW Special Opportunities Advisors LLC

Notes to the financial statements (Continued)
for the year ended 31 March 2022

{Currency: Indian rupees)

1.6

1.6.41

1.68.1.1

Significant accounting policies (continued)

Classification of finnneinlinstraments
Financial assets:

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

+  Amortized cost:
+  Fair value throngh other comprehensive income (FVOCEH
+  Fair value through profit or loss [FVIEL]

The Company measures debt financin] assets that meet the foliowing conditions at amortized cost:

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

+  the contractusl terms of the financial asset give rise on specified dates to cash flows that sre solely
paymeats of principal and interest on the principel amonnt outstanding.

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

v 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 contractusl terras of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount onistanding.

By default, 2ll other financinl asseis are subsequently measured at FVTPL.
Amprtized cost and Bffective interest method

The cffective interest method is a method of calculating the amortized cost of a debt instrument and of
alfocating interest income over the relevent period.

For financial instruments other than purchased or originated credit-impaired finaneial assets, the effective
interest tate is the rate that exactly discounts estimated future cash receipts {including all fees and points
paid or reccived that form an integral part of the effective interest rate, transaction costs and other
preminms or discounts) exeluding 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
tate is calculated by discounting the estimated foture cash flows, including expected credit losses, to the
amortized cost of the debt instrument on initial recognition.

The mmortized cost of a financial asset is the amount at which the financial asset is measured at initial
recognition minus the principal repayments, plus the comulative amortization using the effective interest
method of any difference between that nitiol amount and the momrity amount, adjusted for any loss
aflowance. On the other hand, the gross carrying amouat of a finencial asset is the amortized cost of a
financial asset before adjusting for any loss allowance.




EW Special Opportunities Advisors LLC

Notes to the financial statements (Confinged)
for the year ended 31 March 2022

(Camrency:

1.6.1.2

1.6.2

16.2.1

1622

163

L7

18

Indian rupees)

Significant accounting policies (continued)
Classification of financlal Instruments (continued)

Investment in equity instrzments

Investments In subsidiary companies are carcied at cost and are assessed on a regular basis for impairment.
Subsidiaries are entities that are controlled by the Company.

All other investment in equity instruments are subsequently measured at fair value throngh profit or loss,
unless the management hes ¢lected to olassify irrevocably somie of its sirategic equity investments to be
measured ot FYOCI, when such instruments meet the definition of Equity under Ind AS 32 Financial
Instruments: Presentation and ere not held for trading, Such classification is determined on an instument-
by-instrurgent basis.

Financial liabilities
All finanelal lisbilities are measured at amortized cost,
Debt securities and other borrowed funds

After Initial measurement, debt issued and other borrowed funds are subsequently measured at amortized
cost. Amortized cost is caleulated by taking into account any discount or premium on issue funds, and costs
that are an integral part of the BIR.

Financtal assets and Financial Jiabilitics at fair value through profit or loss

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

Financia liabilitics and couity instruments

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

An equity instroment is any contract that evidences a residual interest in the assets of an entity afer
deducting all of its liabilities. Equity instuments issved by a Company entity are recognized at the
proceeds received, net of direct issue costs.

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

Reclassification of flnancial asseis and financis] Habiifies

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

Derecognition of financial assets and financial liabilities

Derecognition of financial assets duc to substantial modification of terms and conditions

The Company derecognizes a financial asset, when the terms and conditions have been renegotiated to the

extent that, substantially, it becomes a new asset, with the difference recognized s deracognition gain or
loss, to the extent that an impairment loss has not alrezdy been recorded,
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If the modificetion does not result in cash flows that ece substantially differcat, 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 alrcady been recorded.

Derecognition of financial assets (other than due to substantial modification)

Afinancial asset {or, where applicable, & part of a financisl asset or part of a Company of similer financial
assets) is derecognized when the rights fo receive cash flows from the financint esset have expired. The
Company also derecognizes the financial asset if it has both wansferred the finoncial asset and the transfer
qualifies for derecognition.
The Company has transfermed the financial ayset if, and only if, either:
+  The Company has transferred its contractual rights to receive cash flows from the financial asset;
or

+  Ttretains the rights to the cash flows, but has assumed an obligation to pey the received cash flows
in full without materin] delay to a third party under a ‘pass-through’ arrangement.

Derecognition of financial assets (other than due 1o substantial modification)
A transfer only qualifies for derecopnition if either:

* The Company has transferred substantially all the risks and rewards of the asset; or

+ The Company has neither iransferred nor retnined substantially all the risks and rewards of the
nasset, but has transfetved control of the asset

The Comptny considers control to be transferred if and only if, the transferes hes the practical ability to sell
the asset in its entirely 1o an unrelated third party end is able to exercise thet ability unilaterally and without
imposing additional restriciions on the transfer,

Derecognition of financial linbilitics

A financial Yability is derecogmized 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 financial linbility are substantially modified, such an exchange or
modification is treated as a derecognition of the originel financizl fiability and the recognition of a new
financial ligbility. The difference between the camying value of the original financial liability and the
consideration paid, including modified contractual cash flow recognized as new financial lability, would
be recognized in profit or loss.

Impairment of financinl assets

The Company records allowance for expected credit losses for all loans, other debt finnncial assets not held
at FVTPL, in this section all referred to as ‘financisl instruments. Equity instruments are not subject o
impairment.

The Company follows simplificd approach’ for recognition of impairment loss allowance on mrade
receivables, The epplication of simplificd appronch does not requite the Company to track changes in
credit fisk. Rather, it recognizes impairment loss allowance based on lifetime ECLs at each reporting date,
right from ifs inifial recognition. The Compeny uses a provision matrix to determinc impairment Ioss
allowance on portfolio of its reccivables. The provision matrix is based on its historically observed defaunlt
rates over the expeeted fife of the receivables, However, if receivables contein a significant financing
component, the Company chooses as its accounting pelicy to measure the loss allowance by applying

general approach to measure ECL. %

P ——————— R
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Significant accounting policies (continued)

Impaicment of financial assets (continned)

For all other financial instruments, the Company recognizes lifetime

ECL when there has been a significant increase in credit risk (SICR) since initial recognition. If, an the
other hand, the credit risk on the financial instrument has not increased sipnificantly since initial
zecognition, the Company measures the loss allowance for that finsncial instrument at an amount equal to
12-month cxpected credit losses (12m ECL). The assessment of whether lifatime ECL shounld be
recognized 15 based on significant increases in the likelihoed or risk of a default occurming sinee initinl
recognition instead of an evidence of a financial asset being credit-impaired at the reporting date or an
actual defandt occuming,

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

The measurement of expeeted eredit losses is a function of the probability of default, loss given default (.e.
the magnitude of the loss if there is & default) and the exposure at default (BAD), The assessment of the
probability of dafault and loss given default is based on histosteal data adiusted by forward- looking
information. As for the exposure at default, for financial assets, this is represented by the assets’ gross
carmrying amount st the reporting date; for loan commiments and financisl guarantes contrncts, the
exposure includes the amount drawn down as at the reporling date, fogether 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, snd other relevant forward-
looking information,

For financial assets, the ECL is estimated as the difference between all conlractual cash flows that are duc
to the Company in accordance with the contract and all the cash flows that the Company expects to receive,
discounted at the priginal effective interest rate. The Company recognizes an impairment gain or loss in
profit or loss for il financial instruments with a comresponding adjustinent to their earrying amount through
a loss allowance aceount,

JE 2 financial instrument includes both a loan (i.c. financial asset) and an undrewn commitment (i.e. loan
commitment) component and the Company cannot separately identify the ECL on the loan commitment
component from those on the financial asset component, the ECL on the loan commitment have been
recognized together with the loss allowance for the financin] asset, To the extent that the combined ECL
exceed the gross carrying amount of the financial asset, the ECL have been reognized as a provision.
Also, for other loan commitments and all financial guarantee contracts, the loss allowance has been
recognized as a provislon. ’

Write off

Financial assets are written off either pertislly or in their entirety only when the Company has no
reasoneble expectation of recovery.

Determinntion of falr value
The Company measures financial instruments at faie value at cach baiance sheet date, Fair value is the price
that would be received to sell an asset or paid to transfer a linbility in an orderly transaction between market
participants at the measurement date. “The fair value measurement is based on the presumption that the
transaction to sell the asset or transfer the lability takes place either:
*  In the principal market for the asset or lisbility, or

» In the absence of a principal market, in the most advantageous mearket for the assat or Iiability
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The principal or the most advantageons market must be accessible by the Company.

‘The fair value of an assct or a liability is measured using the assumplions that market participants would
use when pricing the asset or liability, assuming that market petticipunts act in their economic best interest.
A fair value measurement of a non-financial nsset takes into account a market participant’s ability to
genemate economic benefits by using the assct in its highest and best use ot 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 sofficient data are available to measure fair value,
maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs, In order
to show how fair values have been detved, financinl instruments are classified based on a hicrarchy of
valuation technicues, as summarized below:

« Level ! financia) instruments —Those where the inputs used in the valuation are vaadjusted quoted
prices from active markets for identical assets or liabilities that the Company has eccess to af the
messurement date. The Company considers markets as zetive only if there are sufficient trading
activities with regards to the volume and liquidity of the identical assets or linbilities and when there
are binding and exercisable price quotes available on the balance sheet date.

+  Level 2 financial instraments-Those where the inputs that are used for valuation and are significant, are
derived from directly or indircctly observable merket data available over the cntire peried of the
instrument's life.

»  Level 3 financtal instruments -Those (het include one or more unobservable inpot that is significant to
the measurement a¢ whole. For assets and labilities that are recognized in the financial statements on 2
secursing basis, the Compuny delermines whether transfers have occumed between levels in the
hicrarchy by re-assessing categorizution (based on the lowest level input thet is significent to the fair
value measurement as 2 whole) at the end of each reporting peziod. The Company periodically reviews
its valuation techniques including the sdopted methodologies and model calibrations.

Therefore, the Company applics varlous techniques to estimate the credit risk associated with its financial
instruments rmeasured st fair value, which inelude a pertfolio-based approach that estimstes the expected
net exposure per counterparty over the full lifetime of the individual assets, In order fo reflect the credit
risk of the individual counterpasties for non-collateralized financisl instruments.

The Corapany evaluntes the levelling st each reporting period on an ingirument-by-instrument basis and
reclassifics instruments when necessary based on the facts at the end of the reporting period.

Revenue from contract with customer

Revenue is measured at transaction price i.e. the amount of consideration lo which the Company expects to
be entitled in exchange for transferring promised poods or seevices to the customer, excluding amounts
collected on behalf of third parties, The Company consider the terms of the contract and its eustomary
business practices 1o determine the transaction price. Where the consideration promised is variable, the
Company excludes the estimates of variable consideration that are constrained,

The Company 1ecognizes Fee income including edvisory fees, over the period as the customer
simultzneously receives and consumes the benefits, as the services are rendered, %{’
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Significant accounting palicies (continued)
Eamings per share

Basic camings 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 eamings per share reflect the potential dilution that contd oceur if securlties or other contracts to
issue equity shares were exercised or converted during the year, Diluted earnings per shate is computed by
dividing the net profit after tax attributable to the cquity sharcholders for the year by weighted average
nomber 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,

Foreign currency transactlons

Trensactions in foreign currencies other than functional currency are recognized 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, Non- 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-monctary items that are messured in terms of historical cost in a foreign
currency age not retranslated,

Exchange differences on monetary items are recognized in profit or Joss in the perod in which they arise
Impairment of non-Annnclal assets

The Company assesses at cach balance sheet date whether there is any indication that an asset may be
impaired based on internal/extemal factors. If any such indication exists, the Company esfimates the
recoverable amount of the asset. If such recoverable amount of the asset or the recoverable amounnt of cash
generating unit which the asser belongs to is less than its carrying amount, the eamying amount Is redirced
to its recoverable amount. The reduction is treated as an impairment loss and js 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 ig reassessed and the asset Is reflacted at the recaverable
amount subject to a maximum of the depreciable historical cost.

Cash and ecash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand.
Provisions and other contingent Habilities

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of 2
past event, it is probable that the Company will be required to sewtle the obligation, and a reliable estimate
can be made of the amount of the obligalion, If the effect of the time value of money is material, provisions
are determined by discounting the expected future cash flows to net present value using an appropriate pre-
tax discount rate that seflects current market assessments of the time value of money and, where
appropriate, the risks specific to the Linbility.

A present oblipation that arises from past cvents, where it is either not probable that an outflow of resources
will be required to settle or a reliable estimate of the amount cannot be made, is disclosed as a contingent
li=bility.
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Significant accounting policies (continued)
Provisions and other contingent labilities (continned)

Contingent liabilities are ulso disclosed when there is a possible obligation arising from past events, the
existence of which will be confirmed only by the oceurrence or non-gccurrence of one or more uncertain
future events not wholly within the control of the Company, Claims against the Company, where the
possibility of any ontflow of resources in settlement is remote, are not disclosed as contingent liabilities.
Continpent assets are not recognized in the financial statements since this may result in the reeognition of
income that may never be realized, However, when the realization of income is virually certein, then the
related asset is not a contingent asset and is recognized.

Income tax

Income tax expense represents the sum of the tex currently payeble and deferred tax.

Cuterent tax

The tax currently payable is based on taxeble profit for the year. Taxable profit differs from “profit before
tax’ as reported in the statement of profit and loss because of items of income or expense that are taxable
or deductible in other years and items that are never taxable or deduetible. The Company’s cument tax is
caloulated using tex rates that have been epactad or substontively enncted by the end of the reporting
period.

Deferred tax

Deferred tax is recopnized on temporary differences between the carrying amounts of assets and Liabilities
in the finaneial statements end the corresponding tax bases used In the computation of texable profit
Deferred tax liabilities are generally recognized for all taxable temporury differences. Deferred tax nssets
are gencrally recognized for all deductible temporary differences to the extent that it is probeble that
taxable profits will be available against which those deductible tempereary differences can be utilized.

Deferred tax assets are 2lso secognized with respect to cary forward of unused tox losses and unused tax
ercdits to the extent that it is probable that future taxable profit will be available against which the unused
tax losses and unused tax credits Gan be utilized,

1t is probable that taxable profit will be available against which 2 deductible temporary difference, unused
tax Joss or unused tax credit can be utilized when there are sufficlent taxable temporary differences which
are expecied 10 reverse in the period of reversal of deduclible tempomsy difference or in periods in which a
tax Ioss can be cnrried forward or back. When this it not the case, deferred tnx asset is recognized to the
extent it is probable that:

+ the entity will have sufficient taxable profit in the same period as reversal of deductible temporary
difference ot perieds in which a tax Ioss can be carried forward or back; or \D

—p et e
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1.17.2 Deferred tax (continued)
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The carying amount of deferred tax asscts is reviewed at the end of each reporting period and reduced Lo
the extent that it is no longer probable that sufficient taxable profits will be available to allow all of part of
the asset to be recovered,

Deferred tax labilities and essets ere measured at the tex rates that are cxpected to apply in the perod in
which the liability is settled or the asset realized, based on tax rates (and tax laws) that have been cnacted or
substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects (he tax consequences that would follow from
the manner in which the Company expects, at the end of the teporting period, to recover or settle the
carrying amount of its assets and liabilities,

Current and deferred tax for the year

Cument and deferred tax are recognized in profit or loss, except when they relate to ilems that are
recognized In other comprehensive income or directly in equity, in which case, the current and deferred tax
are also recognized in other comprehensive income or directly in equity respectively.

Crltical acconating judgements and key sources of estimation uncertainty

In the application of the Company's accounting policies, which are described in note 4, the management is
required to make judgements, estimates and agsumptions about the cerrying amounts of assets and liabilities
that are not radily apparent from other sources. The estimates and associated assumptions are based on
historieal 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 recognized in the perod in which the estimate is revised if the revision affects only that
period, or in the period of the revision and futare periods if the revision affects hoth current and future
periods. -

Critieal judgements in applylng accounting policies

The following ara the critical judgements, apart from those involving estimations, that the management has
made in the process of applying the Company's acconnting policles and thet have the most significant effest
on the amounts recognized In the Financial Statements.

Business mode] assessment

Classifieation 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 groups of financial
agsels are managed together to achieve a particular business objective, This assessment includes Jjudgement
reflecting all relevant evidence including how the performance of the assets is cvalvated snd their
performance is measured, the risks that affect the performance of the assets and how these are managed and
how the manegers of the assets are compensated. The Company monitors financial nssets measured at
amortized cost thet are derecognized prior to their maturity to understand the quantum, the reasen for their
disposal and whether the reasons are consistent with the objective of the business for which the asset was

held. Monitosing is past of the Company's \}%
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Crilical acconnting juilgements and key sources of estimation mmeertainty (continued)

Business model assessment (continued)

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.

Signiﬁcanf increase in credit risk

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

Key sources of estimafion nncertainty

The following nre the key assumptions conceming the fulure, 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 lo the carrying amounts of assets and liabilities within the next finoncial year, &5 described
below. The Company based its assumptions nnd cstimntes on parameters available when the Financial
Statements were prepared. Bxisting circumstances and assumptions sboul futore devclopments, however,
mey change due to market chenges or circumstances arlsing that are beyond the control of the Company.
Such changes are reflected in the assumptions when they oceur.

Tair value of finaneinl instruments

" The fair value of financial instruments is the price that would be received to sell an asset or paid to trnsfer

a lability in an orderly transaction in the principel {or most advantageous) market at the measurement date
wunder current market conditions (L., an exit price) regardless of whether that price is dicectly observable or
estimated using another valustion technique, When the fair values of financial assets and financial liabilities
recorded in the balance sheet cannot be dexived from active markets, they are determined using a varety of
valuation techniques that include the use of valuation models. The inputs to these mnodels are taken from
observable markets where possible, but where this s not feasible, estimation is required in establishing fair
values, Judgements and estimates include considerations of liquidity and model Inputs related {o items such
as credit risk (both own and counterparty), funding value adjustments, correlation end volatility. \%

+ = o —— o i ——————
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Critical accounting judgements and key sourees of estimation uncestainty (continned)
1212 Effective interest rate method

The Compeny’s EIR methodology, as explained in Note 1.3, recogrizes intetest income / expense
using & rate of retum that represents the best estimate of a constant rate of retum over the expected
behavioral life of loens given / taken and recognizes the effect of characteristics of the product life
cycle

This estimation, by nature, requires an element of judgement regarding the expected behavior and
Life-cycle of the instruments, a3 well expected changes fee incomefexpense that are integral parts of
the instrument.

1.21.3 Accumitiug for defered taxes

Deferred 1ax assets are recognized for unused tax losses to the extent that it is probeble that taxable
profit will be available againgt which the losses can be utilized. Significent management judgement
Is required to determine the antount of deferred tax assets that can be recognized, based upon the
likely timing and the Ievel of future taxable profits together with future tax planning strategies

122 Standards Issued but not yet effective

There are no new standard or srmendment issued but not cffective. W
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2.1 Cash and cash equivalents

Balances with banks
- in current accounts

Asat Asat

31 March 2022 31 March 2021
1,84,003 11,84,403
1,84,003 11,84,403
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2.2 Investments

Other non-current investments
Management sharey

EW Special Opportunities Fund LL.C*
Class B shares

EW Special Opportunities Fund LLC*

As at 31 March 2022
Face
Value Quantity Amount
0.01 USD 999 757
0.01 USD 12,038 9,126
9,583

e

Face Valoe

0.01 USD

0.01 USD

As at 31 March 2021

Quantity

900

12,038

Amount

645

8,848

9,493
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2.3 Trade payables

Trade payables from non-related parties

Asai As at

31 March 2022 31 March 2021
1,13,710 6,86,267
1,13,710 6,836,267

e
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Asel Asat
31 Marth 2022 31 Mereh 2028
2.4 Egulty thare coplisl
Irsued, Subscribed and Patd vp
7,311 (Previous year: 37,313) Clusg A thares o[ USTY 1 each 17,065,980 17,05,98%
305,100 (Beevious year: 305,100) Chsy B shaces of TSD 1 each 1,95,59,070 1,95,59,070
100 (Previons yoat: 100) Class © stares of USD 1 each 447 44m
2,12,69.527 2.12.69,527
o Movement in thare capilal :
A1 March 2022 3 March 2021
Neaolshares Amount No ol shazes Amomt
Clan A
Outsinzding at tha baginntsr oltho year i 17,08,980 kY 1 17,05,940
Shares baued durhag the year - - - -
Owtstanding st tha cnd of tha year 37313 17,0550 37313 17050408
ClasyB
Qulstznding et the beglnning of the year 3,05,100 195,59,070 308,100 1,9559,070
Irsued dyrog ths yerr - - - -
As st cnd ol the year 505. 100 1&.59.010 303,100 1,95.55.070
Clags C
Cutstardlnpg at the begleri=g of the year 100 877 1% 4477
Issued dorieg the year - - = -
Asatendofibe year 100 [Xird 100 4477

b Tumlrighiz eitoched to equity thares:

Class A Shaces

Clazs A sharos represent the management and voting rights of the Corquny. The holfers of Class A shares beve s right 1o vats on a peoll a1 & meeting of sherchakders on sy
resalntian, except for Clase tmeelings of Clasz B and Class C sharebolders. The Clars A shares docanot cacry any distribotion rights.

Inthe event ofliquidation ofthe Compury, the bolders of erdinary shares will bo enthiied to eeceiva remalning assets ofths Company, afiez distribution of al preferential

Teres frights attached do clasy B and chasr C chares:

Class B and Clags € shaees 02 von voling but have a right 10 seceiva nalics and 1o vote-on a pall o4 & mesting of Class B and Chirs C yharchaldess only b cases whero nvota s
taten on runees which wil vy rod affect the righes of Cliis B ard Class © shazhakders, The holders of Claer B pad Clzis © shames ere eatiled ta distribation (by way of

divhilend or atberwise) as per thelr Clus A Aip p 2o, unkess alh Iy agresd betwean Ik pictics b wrilkag.
Inl}wm-:nlnf&pMaﬁunuElbeCowny.lhbo]dmn!nrdhnyshnuCl.mBwﬂbe:alkl:dlun:cchw:::mz!n!n;u:euaflh:E'nmpmy.znwdislrmhauhﬂpnfmnﬂll
amaimts -

Detalls of shates kel by shareholders hoking mors than 5% of the apgregateshares In the Campany

Asat 31 March 2022 Azat 31 Merch 2021
No alskares % No alsheres %
Class A shares
BC Initernations] Limited 25000 &7 25.000 7
Omniplus Holdiaps 12313 3 12,313 a3
Clnsy B Sheres
ECInterationz] Limited 3,605,100 100 3.05.100 100
Class Csbares
Omriptos Holdings 0 100 100 100
25 Dihereqully

Fareign exchaspe teasshabon reserve
Optning 7,94,628 898,409
Mavement for the year 2,855 £1,03781)
Closing THT493 794,618
Sizrplae |n siaternend of profil and foss
Dpening kabinca (1,15,56,516) (1,87.54,654)
Add: INDAS Lmpact
Add; Profit for the yzer {43018} 27,61,872)
Amaqunt avallable for approprisliin (219,865,844} {2,1555.525)
Approprationy:
Closieg balanca (319,865,844} (2,15,56,526)

{2,11,59,351) {2,07,61,498)

N
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2.6 Feeincome

Others - advisory fee income

For the year ended For the year ended
31 March 2022 31 March 2021
3,23,263 -
323,263 .

L




EW Special Opportunites Advisors LLC
Notes to the financial statements (Confinued)

{Currency : Indian rupees)

2.7 Finance costs

Financial and bank charges

-

For the year coded For the year ended
31 March 2022 31 March 2021
2,53,901 1,81,254

2,53,901 1,81,254




EW Special Opportunites Advisors LLC

Notes to the financial statements (Continued)

{Currency : Indian mpees)

2.8 Other expenses

Anditors’ remuneration
Directors' sitting fees
Legal and professional fees
ROC expenses
Miscellaneous expenses
Communication
Secretarial charges
Registered address charges

For the year ended For the year ended
31 March 2022 31 Mareh 2021
- 9,291

- 4,93,035

2,09,74% 15,16,654
2,85,824 3,88,456

4107 63,765

- 7,709

. 78312

- 23,352

4,99,680 25.80,618

N
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EW Special Opportunites Advisors LLC
Notes to Financlal statement (Continued)

2.9 Earnings per share

The following table shows the income and shave data used in the basic and diluted EPS calcalations:

Particulers 31 March 2022 31 March 2021
INet profit from continued operation
attributable to equity holders {4,30,318) {27,61,872)

Interest on contingent convertible bonds
Interest on convertible bond

Net profit from continuing operation
attribofable to ordinary equity holders
adjusted for the effect of dilntion (4,30,318) (27,61,872)

‘Weighted average number of ordinary
shares for basic earnings per share 37,313 37,313
Bffect of dilution:
Contingent convertible bonds
Convertible bonds

Weighted average number of ordinary

shares adjosted for the effect of dilution 37,313 37,313
Earnings per share
Equity shareholders for the year:

Basic and diluted earnings pex share {11.53) (74.02)

The basic and diluted earning per shares are the same as there are no dilutive potential ordinary shares

2,10 Sepment reporting

The Company has operated only in one business segment during the year viz advisory
and consultancy services, Therefore, the Company has only one reporiable business
segment, the results of which are disclosed in the financial statements.

B




EW Special Opporfunites Advisors LLC

Notes to the financial statements (Continued)

{Curency: Indian rupees}

2.11 Disclosure as required by Ind AS 24 "Related Parly Disclosure”

(A) List of related parties

Sr No. Name of Entity Nature of relationship
i Bdelweiss Financial Services Limited Ultimate Holding Company
2 EC International Limited Holding Compeny
(B)Transactions with related partles for the year ended March 31, 2022
For the year ended
::' Nature of transaction Related party nnme 31 March 2022
1 |Current account fransactions during
the period
Loan taken from BAAALLC 4,46,025
Loan repaid to EAAA LLC 4,46,025

{C) Balances with related parties :

There were no balanees with related parties outstanding as at 31 March 2022,

N




EW Special Opportunities Advisors LLC
Notes to Financial statement (Continued)
(Currency : Indian rupees)

2.12 The componenfs of income tax expense for the years ended 31 March 2022 and 2021 arc:

Particulars

31 March 2022

31 March 2021

Current tax

Total tax charpe

Current tax

Deferred tax

Reconciliation of total tax charge

Particnlars

31 March 2022

31 March 2021

Accounting profit before tax a5 per financial
statemants

(4.30,318)

(27,61,872)

Tax rate (in pereentage)

15.00%

15.00%

Income tax expense calenlated based on this tax
rate

{64,548)

(4,14,281)

Effect of utilisation of tax losses or deferred tax
assels on losses eatlier recognised now
considered not recoverabls

Recognition of available tax credits (for example,
Minimum Alternate Tax credit) :

64,548

4,14,281

‘Fax charge for the year recorded in P&L

\!"IZ.




EW Special Opportunites Advisors LLC
Notes to Financial statement (Continued)

2.13 Maturity analysis of assets and liahilities

The 1able below shows an analysis of assets and liabilifes analysed according to when they are expected to be recovered or settled.

31 March 2022 31 March 2021
Particelars Within 12 months |After 12 months [Total Within 12 months |After 12 months |Total
Financial assels
Cash and cash equivalents 1,84,003 - 1,84,003 11,84,403 11,84,403
Investments 9,883 - 9,883 9,493 9,493
Other financial assets - - - - -
1,593,886 - 1,93,886 11,93,896 - 11,93,896
Non-financizl assets
Qther non-financial assets - - - - -
Total assets 1,93,886 - 1,93,886 11,93,896 . 11,93,896
31 March 2022 31 March 2021
Particulars Within 12 months [After 12 months |Total ‘Within 12 months |After 12 months |Total
Financial liabilities
Trade payables 1,13,710 - 1,13.710 6,86,267 - 6,86,267
1,13,710 - 1,13,710 6,86,267 - 6,86,267
Total liahilifies 1,13,710 - 1,13,710 6,86,267 - §,86,267

ey -

W2~




£V Spechl Dpporturlies Advhior LE
Hatessa Financh] smatemast [Gontimud)

14 Rm[n!‘n;:ns:edul st

A ?
The t iy profa of the eadl a ‘l‘lemom:e derdvative (i "'l-bi'd’ﬁr.lulﬂlm
mmwﬂdlmmbkulnmimmmzdumn&rmhbcﬂmbm:.ﬂm.Hnﬂ:wpupmﬂm* )2 wil] 3 Py the carbiest date ft could be reqaired to pay,
A3 nt 31 March 2002 O dernand 1t 14 15 daysso 1l menth L mapthio 2 months |2 montha to 3 mwothe |3 moxitn to & macths S monihito 1 yemr  |Lycarto3years |3 tos Over 5
[Trade payabies - . - - 1,130 - . - - 13710
I'.l'vhl. sdbcount ed pen.darivailve Ooancal (ahiftler = - - = 1,13710 - - - - 113710
Az ot 31 March 2021 Les 1014 deys (1S daysts] sracth il morth 102 mooths |2 menths to 3 manthe iammhlnﬁmni.hs Gmonthatalyear [iytorioIyemrs {3veorsioNyenrs |OverS years [Total
. - - - 6R6267 - - - - [+
8. Aminb e pos-derbvat pocil e 2 cowtractva] motyrich
The table bekow surrmrises te oatority profile of the erdiwoured each fows of e s pon-decirailve faancial ancte o at 31 Moch
[Az.of 3§ Macch 2972 o demand Ltotddeys |iSdapstoImoolh 1 mocthiz2 monlhe 12 menthetad months |3 moolin 1o 6 moethy [Emanthats Xyt [1ycario3yeacx B3 oSyears  [OverSyesns [Tobal
(Canh mad cashy eivalent kod other lack talapocy 154003 - . - . - - - - 131403
[rvextrmerd s at cvortised cost - - . - . . 3,883 - - [FIx)
[Tee 1E3507 = = - - B X - P T
Asal 31 March 2021 On demand 1tolddnys |15 1 1 rnooth 1 minoth to 2 montin 2 manibe 153 mogihe 3 mozibs to £ menths Ememibats Lyene |iyesrtodyears  [SyearytoSyears  {OverSyenrs  |Totel
Cash esd eth egehvalest sod edber hack balmoss TLEEADY 11,4403
Iveotments ot amortived cost 949331 94
[Totn} 1154403 - - - - - 949131 - - 11.93.8%6




EW Special Opporiunites Advisors LLC
Notes to Financial statement (Continued)

2.15 Analysis of risk concentration

Industry analysis - Risk concentration fox 31 March 2022

Particulars Financial services |Total
Financial assets
Cash and cash equivalent
and other bank balances 1,584,003 1,84,003
Investments 9,883 9,883
1,593,886 1,93,886
Other Commitments - -
Total 1,93,886 1,93,886
Industry analysis - Risk concentration for 31 March 2021
Particulars Financial services |Total
Financial assets
Cash and cash equivalent
and other bank balances 11,84,403 11,284,403
Investments 0,493 9,493
11,93,896 11,93,896
Other Commitments - -
Total 11,893,896 11,93,896

gt e e
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EW Special Opportunites Advisors LLC
Notes to Financial statement {Continued)

2.16 Total market risk exposure
31 March 2022 31 March 2021

Particulaxs Carrying amount |Traded risk Nop-traded risk |Caxyying amount |Traded risk  |Nou-traded risk
Assets -
Cash and cash
equivalent and other
bank balances 1,284,003 - 1,84,003 11,84,403 - 11,84,403
investment (group co and fund
shares) 9,883 - 9,883 9,493 - 9,493
Total 1,93,886 - 1,93,886 11,93,896 - 11,93,896
Liability
Trade payables 1,13,710 - 1,13,710 6,86,267 - 6,856,267
Other Habilities - - - - - -
Total 1,13,710 - 1,13,710 6,86,267 - 6,86,267




EW Special Opportunites Advisors LLC
Netes to Financial statement (Continued)

2.17 Disclosure related to collateral

Following table sets out availability of Group financial assets to suppart funding

Pledge as Available as Total carrying
31-Mar-22 collateral others 1 collateral others 2 amount
Cash and cash equivalent including
hank balance - - 1,843,003 1,84,003
Investments - - 9,883 - 9,883
Total assets - 9,883 1,84,003 1,403,886
Pledge as Available as Total carrying
31-Mar-21 collateral others 1 caltateral others 2 amount
Cash and cash equivalent including
bank balance - - 11,84,403 11,84,403
Investments - 9,493 9,493
Total assets - 9,493 11,84,403 11,983,896

NE




EW Special Opportunites Advisors LLC
for the year ended 3f March 2022

(Curzency : Indian ripees)

2.18 Finantial risk management
Overview

The Company has exposure 1o the following risks from its use of financial instraments:
* credit 1isk
« liquidity risk

‘This note presents information about the Company's exposure to each of the above risks, the
Company's objectives, pelicies and processes for measuring and managing risk.

Risk management framework

The Compeny's risk menegement policies are established to identify and analyse the risks faced by the Company, to set appropriate
1isk limits and controls, and to moniter risks and adherence to limits. Risk management policies and systems ate reviewed regulardy
to reflect changes in martket conditions and the Company's ectivitics. The Company, through its training and management
standards and procedures, aims o develop a disciplined and constructive control environment in which all employees understand
their roles and obligations.

Credit risk

Credit risk is the 1isk that one party to a financial instrument will fail to discharge an obligation and
cause the other party to incur a financinl loss,

At the reporting date, there was no significant concentration of credit risk. The maximum credit risk is
sepresented by the camrying amount of sach financlal asset in the statement of finencinl position.

Cash at bank are held with reputable financial institutions.
Liquidity riste

Liguidity or funding risk is the risk that an enterprise will encounter difffeulty in raising funds to meet commitments associated
with financial instruments, Liquidity sisk may result from an inability to sell a financial asset quickly at close to its fair value.
Market risk

Price risk i5 the risk that the value of a financial instrument will fluctuate due to change in macket prices whether those changes ara
caused by foctors specific to the individual security on its issuer or factors affecting all securities traded in the market,

Cuorrency risk

Currency risk is the risk that the value of a financial instrument will fuctuate due to changes in foreign exchange rates. Foreign
currency risk may arise majorly on account of foreign currency borrawings,

All the financial assets and lisbilities are in Company's functional currency and thus the Company is
not exposed to any cumrency risk.




EW Special Opportunites Advisors LLC
Jor the year ended 31 March 2022

(Currency : Indian rupees)

2.19 Capital commitments

‘The Company has Rs. Nil (previous year Rs Nil) capital commitments as at the balance sheet
date.

2,20 Contingent linbilities:

i
The Company has Rs, Nil (previous year Rs Nil) contingent lLiabilitics as at the belance sheet date.

2,21 Capital manngement

The primary objeclives of the Company's copital manegement policy are to ensure that the Company complies with externally
imposed capital requirements and maintains srong credit ratings and healthy capital ratios in order to support jts business and to
maximise sharcholder value, .

2.22 These Financiel statements are Special Purpose Indian Accounting Standards {Ind-AS) Finaneial statements prepared for the
purpose of preparation of consolidated financial statements for the year ended 31 March 2022 for Edelweiss Financial Services
Limited

Reporting (Uhtimate Holding Company) for its reporting of Consolidated audited financial results under Ind-AS Divislon Il of the
Companies Act, 2013 ("the Act"),

2,23 Previous perfod comparatives

Previous year figure have been regrouped and vearranged whenever necessaty.

2.24 During the year, the Comspany has not advanced ot loaned or invested any Tunds {either from borrowed funds or share premiem or
any other sonrees or kind of funds) to or in any other person(s) or entity(ies), including foreign entitics (“Intermedinries™), with the
snderstanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in
other persons or entitics identified in any manner whatsoever by or on behialfof the Company (*Ultimate Beneficinry”) or provide

nny guarantee, security or the like on behalf of the Ultimate Beneficiary

2.25 During the year, the Company has not received any funds from any person(s) or entity(ies), including foreign enfitics (“Funding Parties™),
with the understanding, whether recorded in writing or atherwise, that the Company shall, whether, directly ar indirectly, lend or invest in other
petsons or entitics identified in any manner whatsoever by or on behalf of the Funding Party (*Ultimate Beneficiaries”) or provide any
garantee, security or the like on behalf of the Ultimnte Bencficiarics,

For NGS & Co. LLP For and on behalf of Liquidator
Charterad Accotintants
Firm Registration No,: 118850W

R. P. Soni Vijay Bhuguth
Parinar
Membaership No.: 10478 Liguidator

Place : Mumbai




