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O.•rStd\~rJ.. 

AJ.lh,1. -..ery moment whefe the worid &Swltnei$11\9 cns.s I hope H<hoC 
my membe• ho'der rs rn good state of heahh & I'M.-reby urge the 
alm.ghcytoponderh~Sbless.ng.soneachoneU$ 

BefOte t pu-1 forward my -..JeWS for the year passed by, I tJke lhtS 
s>*atform H dn opportvntty to thank al my emptoy• ... fOf the 
r~mt~rk .. bltJupport dun119 the "'Lockdown .. by seMng the company 
W•lh tnetr uttnost w II w1thout halting the operational 8ChVttttll of the 
Comf)llnyeven for a day 

COVIO • 19 h~.ts t"ug"'t us 1he J)fOmtnonca of "Todmofogy'' & Itt. 
ne<:ollity, your company has always beheved m the stgnirlca;nc• o f 
"fl}chnology "and 11s role in the groWlh of an orgAni~i\lion To obl1gtt 
our cllenl't proficinntly & speed•ly th& Company ha& dOilltgn<+d 1t$ 

applu:atlons namoly "Jiffy", '"lnvestica"1.n the On est prom151ng ways to 
CA11HOUI Chctf\15, 

AI fJr •• f\ui"Y''bers are concerned, the group has rea$0n~bty fa trod well 
•n thef nai\C~IYear 2019-20. The Company is now focu~l'l910 ftll tho 
l•gs c••~ttt<f on I«Otlnt of COV10- 19 & •s ma,orly emphas•<.tng on 
cr•lt ngJtr•teg..,tocombattheshadowofCOVID-19 

To compC•t• JtJ ~mut of Flnanaal ServKes. the groop '' k-.n on 
.ddtng ,nsuranc. Brok.ng seMces"'to ns kitty. the detaa,., of wh.ch a1e 
enuf'I"Mtfated ..nt~ •M•~ment Ofscu$$ion& Anatys.s Repon .. 

flwo otMr S.Mces pmvided by your C<>mp;.ny Is cotnp...,..,.ow.ly 
de[411!ed '"the Mio.ogetMnt dJsc\ission and A.f\afy$.1\ Report The cor• 
busln•u actW.II01 or the group lnclodes Brolung & Otstrtbutton. NOFC 
t.lilnd.ng , Mutual Fund Oistnbunon, Portfolio Managemen~ S.rv.c:e 1, 

Merchant Banking, Debt Syndicat•on, Management Consultancy 
•nclvdtng Govttl nfH9tll Con'!;ullancy, R~Yil Lo.;~ns, IT Solution$. 

'' 
Yout Compatty uuly be(ieves '" cre.tttng we.alth tor tJ do<tnU fn the 
rourney of aeallog ...a Sue for out dents 4tqUll'l•nenbon •s glV@flto the 
practises adopted to achte~re our targets \lltl1hout compromas.ng on 
the moral-values. 

I take this opporn..nity to than~ 111 0\lt itakeholdcoro> for 1hetr faith 
rested tn our Company Md hereby furthor uppe.)l for tho,r conttnu+X:I 
s.upport In our voyage Wlt ... lh&VISIOI'I of b••ng "Sorvo1shreth' 

As menboned above, I hereby request 1.'111 our tt•koholdl:ti'S to bestow 
thetrsuppon .... 

I hereby thank a ll our dients, ror !heir iiiiOCii'llicm Wtlh 1he Company 
and giving IJ$ the opportlm!ty to stand by OUI wordJ: 

AAP KIJIYE KAMYABIKJTAYAARI, 

BAAKI HAMARIZIMMEDARI 

Wit., bes.t wishes, 

Thank•ng You. 

<AMAL PODDAR 

Managtng Oirectot 
DINNo:01518700 
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Board Report 

CORPORATE OVERVIEW: 

M/s Choice International limited ot ·cHOICE• one of the leading name •n th" Serv1ce Industry, has ooen catering il$linancial 
servict""s since last two deades with the vis,jon of assistmg its CJient's w1th all thetr Financial & ancillary services under one ridge. 

FINANCIAL SUMMARY & HIGHUGHTS: 
Synopsis of the Cotnpany's Financial Results lor the Financoal Year 2019·20 11as und.r: 

(' in Lakhs) 

Particulars 5tandalon,. Consolidated 

Yeiilr Year Year Year 
ended ended ended ended 

31.03.20 31 .03.19 31.03.20 31.03.19 

Revenue from O peratio!''IS 875.88 1276.25 12.695.73 11660.28 

Other '''corne 26.19 21.97 539.86 470.91 

Total J.'corne 902.07 1298.22 13235.59 12131.19 

less : E)(per, ses 

a) Operating Expenses 2696.58 2182.56 

b) Employee benefit expenses 78.37 121.36 4746.16 4390.88 

c) F1nance Cost 154.31 564.95 1729.76 2034.52 

d) Doprec1at•on & Amortisation Expenses 73 72 77.80 345.54 316.69 

o) Other Expenses 299.45 51308 1897.20 1980.64 

Total Expenses 605.85 1277.19 11415.24 10905.29 

Profit before Tax & Exceptional hems 296.22 21.03 1820.35 1225.90 

Net Plofit before Tax 296.22 21 .03 1820.35 1225.90 

Net Plolit Nter Tax 197.42 43.30 1243.10 880.82 

Share of Plofit from Associate (12.41 ) 

Loss on Sale of Associate 279.05 

Net Plofrt after Taxes and Share of Profit from Associates 197 42 4330 1243 10 589.36 

Paid Up Equity Share Capital 200048 200048 2000.48 2000.48 

Reserves exduding Reva1uation Reserves 10422.56 7699.98 15149.61 11182.99 

Earing Per Share 

Basic 0.99 0.22 6.21 4.40 

Oiluled 0.93 0.22 5.86 4.40 
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Board Report 

COMPANY PERFORMANCE OVERVIEW 
During tho Rnancial Year 2019·20, thctvtnover o f the Company on 
consohd&ted basis has increased from Rs. 12131.19 {Lakhs} to 
R&. 13235.59 ~akh•)w;tha growth of 9.1 0 %. 

Thero are no material changes or commitments afl'e-ctlngth.e financfal 
pos.rtion of the Company whtch have ocamod bcrtween the end ot the 
finanoatyear and the date of thrs Report. 

IMPACTOFGLOBAlCRISIS- COVID 19 
In MiliCh 2020, the Company wnneued aodcdownon the OUtbreak of 
pindemrc COVID 2019. The ecOttomlc actrvrtres globally were 
confron1rng turbutent umes. The comme'C1al actrvttles aU over were 
enduring wtth a slow pace. 

Your Company "Choice" catering II'\ to flnoncral :services were 
officJcious in coping up with the Ol\·going Pandemic by adhering to 
the Stern "Worlt from Home Policy" as 1he safety of our employees was 
the pnme focus & concern for the Comp•ny The Compa-ny ht;~s made 
effective use of the technology to enable the employees to have 
1nnocuous working environment. 

Your Comp~ny is glbd to tnfotm you that. dur1~ the on-go•ng 
P~l( the Company has not hahd •• Bu.._. Ope<atioM at any 
po.ntofrime 

Fvtther the Mal'lagement of the Company do not anticipate any 
med•um to long term nslt 1n the comFMny's abd1ty to continue as a 
going concern and meetmgs It liobllltlos as an when due. An 
olobortbve n_,rrabon on the impact of COVIO .. 19 is detailed in note 
to tho Ftnancial Statoment. 

MATERIAL CHANGES AFFECTING THE COMPANY 
1) As communicated earlier, the Company "Choice tmemationa-1 

Llm•ted" has tlai'ISferred tts en11re "' NBFC Business to Its 

tubs.dlaf)' Mls.. ChoKe Mn.serv Pnva1e l_,~ The Company ts 
now IW~bng the Canceftaoon of rts "'NBFC Status• from the 
WRft«\'0 Bank o( India•. On cancefl.tt.on of Its NBfC status the 
Comp.any shall stal'ld a' Holdtrtg Company to us subs1dJar•~ 

2) Ourmg the Year under review the holding of the Company 1n the 
below mentioned Non Ma-terial SubJidiaries tlas been transferred 
to M/s. Choice Equity Broking Prlv11e Llmrted to serve our Retail 
Clients more efficiently: 

• Mit. Choice CorporateSei'Vices Pflvate Limit<td 

• Mil. Cho1ce Retail Solutions Pnvato L•mrted 

• Mil. Choi'Ce Wealth Management Pfwate L..muted 

• Ml$. Cho<e Ted>LabSolutiOtls Ptmt•lom•ed 
The sa1d transfer of hold•ng shall not lead to change i n 
~nagement of the above menuoned subsEdJanes, as Mls. 
Cho1co Equtty Brokmg Prrvate Llmttod ES the wholly owned 
subs•d•~ry of the Company M/s. Cholco lntern3bOtlal Umited. 

3) During the Year under review, the Company on the approval of tho 
Members of the Company at the Elctm Ordinary General Meeting o f 
theCompanyheldOf"l0ecembfn23,2020&onthereceiptof inprincipal 
approval from the exchange" SSE Llmtted "has alloned 1,98,00,000 
Wil'l'lnts to be convened ln to equNalent Number of Equrty Shares 
Wlthtn 18 Months of allotment at a Price of Rs. S 1 f. per warrant. 

41 -n..Company "Mis.Chooc:olntema•on•llomoto<f•nad appjied 
to the Company • Ws. Paramone Concepts Limited • for 
reclturfymg its status from '" Promote.- • to .. Pubfic• category as 
the Company does not hold any1hares m the Company~ 

5} Post the Ftnandal Year end, the Company on meetll'lgs tts 

eligibility criteria & on appfovil of cht Members of the Soafd or 
Olroetors, the Company has applied to the '" Nabonal Stock 

E~e.ch~mge Of India Limited" for U1t1ng of its existing securitie.s.on .. 
NSE" maln Board platform. 

6) Post the financial Year ended March 31, 2020, our svbsidiaf'y M/s 
Choice Equity Broking Private Ltmittd had applied to '"'lnsuran~e 
Regulatory & Developmam Authonty of India'" (IROA} fol' 
Kquu.1tlon of an "fRDA" Reg•ster•d Company to complete ItS 
enttre paokage of FlnanciaJ SetvK:tsto a.ter its RetaitCiiettts. 

There are no matenal changes Of' comm.unents affecbng the finanQ~ 
po$•bon ol the Company wtochhave occurred betwe<!f\ the ondoltho 
foNt>Coal yeat and the date ol "'" Repon. 

DIVIDEND 
In order to conserve the re$ources of tho Company cot~sfdent~g the 
currGnt oconomic. scenario, your 0Jrtctor'a do not recommend any 
DIVIdend fortheyear ended March 31.2020 

TRANSFER TO RESERVE 
The Board of Dircctofs has dodd&d tO 1ct.1n tho entire amount of 
Prof1ts for FY 2019·20jn the Profn & Lou IGC.OunL 

SHARE CAPITAl 
PAID UP CAPITAL! 

The Paod up Equoty Share Capttal oltho Company as en March 31, 20'20 
$tood at Rs.2000.48 Lal<hs. Dutong thoyeor und., "'''-·on the approval 
of Members of the Soard at their meeang held on November 29, 2019 & 
th• apprcwol ol tho Sharelloldors of tho Company at tho Extra Ord;nary 
General Me-etmg of the Company held on December 23, 2020 , the 
convnittoo of the Bo3rd at tJlctlr meuting hold on JMuary 02, 2019 had 
allonBd 1, 98,00,000Waffilnt$ at a Ptiet't o( Rs.5 11· perwarrant indudlnga 
premtum of (Rs. 41/ ·)pet warranuo boconv<~l\od into Equtvalent numbe< 
ofEqurtyshares wilhi:n 18Moothsof the ISsue of walTf!nts.. 
AUTHRORJSEO CAPITAL: 

Duong lho year under pursuan1 to tSsue ol w.,.,-an1s the AuthorrSed 
Shore Capot.ol of the Company IO•th of!oct from December 23. 2020 
was mcreased from RS. 20.10,00.0001 ( RuPMS Twenty Crores Ten 
lakh only )toiU.40, 1 0,00,0001·( RvPHS Forty Crores Tenlakh only) 

DEBENTURES 
Aa on Marth 31,2019&ason Year endttd March 31,2020 there are 
no outltandirl g Debentures to bo rodoomod by th~ Company. The 
Companyhasdulypaid the Principal omount along with interest to the 
Oebentute Holder, except Payment for SevM Debentures of Face 
Value of fU. 100,000/·each bearing il\telelt of 5? "on redemption to 
one of dHt Debenture Holder who h11 passed away & the Company" 
"' proc; ... oltransferring the Funds tO the legal Claimants ol tho 
decoased holderonduevenhgt»on. 

PUBLIC DEPOSIT 
YO\.It Company being in F'os$e$.S~n of Its "NBFC" starus as on Ma.rch 31. 
2020hds noUJccepted anyP\JblicDepos.rtdutlng the Y&arunderrev•ew. 

INVESTOR EDUCATION & PRTOTECTION FUND 
In occordance w1th the applicable provislonlor Companies Act, 201 3 
fOad with Investor Education and prote<:t•On Fvnd{Accounting,Aud•t. 
T'"'"'fttr and Refund } Rules, 2016 ( " IEPF Rules") , all une:toimed 
dtvidonds are required to be transferred by the Company to the IEPF 
.aner tom~etion of seven (7) Yoafs Funher according to IEPF Rules 
1he shires on which dtv1dend h11 not been daimed by the 
sh1rehok:f.ers fOf seven (7) consecub~ years or more shall be 
tt~Mferred to che detna( accoun1 of the tEPF outhority. The details 
relat•ng to amount of d1vidend tr1nsferred to the IEPF and 
corfospond•ng sha:es on whtc:h dividends were unda•med for,even 
(1) consetvtive years , are provided In the General Shareholden 
lnformabon section of this Annual Report. 

FINANCIALACCOUTING 
As mandatod by tho Ministry of Corpofato Affaii'S, tho Financial 
Statements for 1he Year ended on Mafdl31, 2020 has been prepared 
•n acc;ordancct with Provlsions of th-e Sec 133 of the Compames Act, 
2013 read whh tho Compan1es (Accounts) Rules, 2014 as amended 
(tom t•me to bme. Tho estimattn and judgernenu relating to the 
Rn.a:nc::i•l Statements •re made on a pruden1 basts, so es to reflea in o 
uue and f.tr rnenner, the form and substance of 1rM\Ucbons and 
reasonabty Pfl'HI'I\ th• Company's state of affatrs. F\oofrt WKf cash Row 
fO< tho Year ended Mar<:h 31,2020. 

SUBSIDIARIES &ASSOCIATE COMPANIES 
Financial Performonee: 

Pursuant 10 Section 129 (3)of the Compl'tnhu Ac-1, 2013the 
Consotidated F1nundol Statements o r the Company ond its 
subsidi8f1&l. &UOCiOtes and Joint Vcnt\lfes, pfOPiHOd In accordanoo 
with 11\e relevantAc:wunung Standard specified under See1ion 133 of 
the Act, read with Rule 7of cheCompanies ( Accoun~}Rules, 2014, 
forms a Part of the Annual Rtoport. 

Pursuan1 to the prov.s.oos of the said sectior\ a stattmont contarning 
the satJer~t featurt:J ol lhe financial S1itemen1s of the Compa.ny's 
subs.C.anes, Joint V.0.1ures & Associates in Form A0C. • 1 is grven Ill the 
Annual Report. 

rn accordance wtth Section l36 of the COtr'l~n1tS Act, 2013 the 
Financial Statement·s of the Svbsidi<.1ry Companies are available for 
Inspection by the Mamber5 at the Reg1steted Office of the Company 
during Businen Hours on <lll days except Satutdeys , Su1'days and 
Public Holidays up to the date of the Annual Gctnetol Mooting" AGM". 
A,ny membor dO$;rov• of obtJ;n;ng a copy of 1~0 said Flnoncl•l 
Statements m1y wr11e to the Company Secretary It tha Reg1stered 
OtfK:eoftheComptny. 

The Finan.cial Statements mducfrng the Consoltd•ted Rna.ncial 
Statements. Separa1e Audrted Fi~nO.al ~atemonts 411ong Wfth Olher 
relevant doc:vmenu r~Eted to be anac.hed ro dus report have been 
uploaded on the webs..teof the Company www.chC~c.•ncha.com. 

The company's policy for d4ltermining matertal subs•diiries may be 
acces$ed on the website of the company atwww.cholctindia.c;om 

The deta1l of Matetlal Changes in the Operatlontl Nature o f the 
business of tho Subsldlatios during the Financlel Your 2019·20 have 
been highOghted down bofow. Tho impact of $uCh changes, if any has 
been adequately d•.sclosed in 1h-e Financial Statement~. As on March 
31, 2020 the Comptny has 9 Subsidtaries m ItS group out of wh1ch 4 
at·e step down substdtaries • Each of the substdtary tn th• group 
prov;,! .. d...e,.. r_,.nciol seM<:es each IO<m<>g v...t component of 
group •CJ>ooco• 

Oetadsof S.rvK:esOffered by the Subsld~anes: 

1) M/ s. Choice EquityBroking Private limited - Wholly 
owned Subsidiary 
The Equity & Commod ity S roking Bu"neu along with 
Dlstttbution Buslne~s of the group 1s routed through our Wholly 
Ownod Substdiory M/s. Choice Equity Broking Privato llmit&d 
'CEBPL • ;sa Member Broker wnh NSE, BSE, MSEI, ICEX. NCDEX, 
MCX and 1 DepolEtory PartlClpant \vn.h CDSL & NSDL 

·cEBPt .. 11 one of the lead1rt9 Securrt.1es Broktng houw 1n the 
tndustJy wtth the cllont.ol base ol 2 I 0 lakhs Tho subsocliary has 
48Btanchos& 1250Numbero1F<anch;seocrosslnd,. 

2) M/ s. Choic• Finserv Private Limited - Subsidiary 
The "NBFC " Busmeu of the group is carried out through our 
subsid•ary M/s Choice Finserv P.rivatc Limited M/s. Choico 
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Finsetv Prwa~e Llm1ted" had secured ita Rtgl.stratron as an 
"Non· Oepostt Taking Non· Bankmg Flnonc•ol Company"' with 
olfoct ftomJonuory 12,2016. 

A$ on Mar<h 31,2020 the Company holds. 88.12% stoke in the 
"Cholce F1nn1V" & the balance 11.88% 5t.tke 1S held by Mls.. 
Cho•ce Equ•ty Bro,dng Private Limited whlc:h IS the wholly owned 
S\1 bstdiary of the Company. 

3) M/ s. Choice Portfolio Management Services Private 
limited 
The PortfoliO M1nagernent ServiCes of the group •s c-. tared to the 
clients through our Subsidiary M/s. Choicfl Ponfolto Management 
Services Private Limited a SEBI Registered Ponfolio Managers. 

The Compony M/$, Choic(? International Llmtted holdt 52.6 1 % 
stako In the Company M /s, Choice Ponfoho Management 
Services Privottt Umtted & the balance 47.39% stake is held by 
M/s. Choice Equity B1okil'lg Private Um1ted wh•ch •s tht! wholty 
owned subs.idiary of 1heCompany. 

4) M/ s. Choice Capital Advisors Private limited -
Wholly Owned Subsidiary 
The lnvctltment 8ank10g & Men:ham Banl:1ng Hrvtees of the 
group tS C.tered through our wholly owned S-ubstdtary Mls. 
Choice Cap•t.el Advisors Private l tmHed (Cho•ce Capital 
Adv1sors). ChotceCapttaiAdvisorslsa SEBI registered category·t 
merchant bonkor, offering setvicos such ot IPO advisory, 
valtlatlons, CO(porate f1nance etc. 

5) M/s. Choice Consultancy Services Private limited 
Wholly Owned Subsidiary 
The grovp operates rts consultancy bus•nets through m 
whoUy owned s.ubsidiary Chotc:e Consuhanty s.tv.ces Private 
Um<ted("'CCSPL•). The subsidiary isrenownedconsult.ant in rhe 
sectors such ~~ Road~ Htgh'Nays and Sndges O....elopment. 
Water Management. Affordable Housing. Sohd Waste 
Management, P\Jblic Financial Reforms, Urblin Development 
and sustalnobiltty,lnformation Technology, E- learn1ng, Smart 
Educ.a1ion, Management Consultancy etc. 

The various Joint ventures initiated by the company and 
assoclato.1 of tlw CorT!pany as on March 31, 2020 & JS on date of 
the tepon l'lre 8$ follows: 

I) Thoughu Consultants Jatpur P l. in JV w1th Choice 
Consulu,ncyServices P L 

Iii VSC Consu1t>ng Pnvate Jl/ w;,h Cholco Conwl1oncy SeMces 
l'nv<Otolomned 

iii) lt~fra Oev Consuk.ants in .N WYth Chotce Cott$u1t.tncy $etvlces 
PvtLtd 

iv) Samek1tLe1rning Management Pnvate Llmtled 

Furthet as on date of me report, the Company Is port11cw1g two 
LLP'S namely "Choice Soh Skills Trainings UP" & "Choice Science 
EduhubUP" forconducttng its Business model of smart Education. 

6) M/s. Choice Wealth Management Services Private 
limited- Step Down Subsidiary 
The gfoup provides ItS mutual fond distnbub()n somces through 
it$ tubs-diary Ws. Chotce Weahh Metn~ent ServteeS Private 
Llm1ted The Company Mls. Chotce We•hh Management 
S«vtces Pri'Y•te Umitod {Choic:e Wea.ftn) is '09•ltered with the 
"As$0Cunion of Mutual Funds of Jndia" (AMFI) as a Mutual Fund 
Distrtbutor and tS &mpanelled w1th va11ous MuttJII Fut1d Houses 
tod1strib'-!te the.r services to the end chentS 
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Our•ng tho Yo~r under rov•tw.tho tnt•re holdtng of the Company 
tn "Choice Wealth" wa.s transfetrod co M/s. Choice Eqv•ty Stoking 
Privatelimrted. 

The s.id uan.sfer of SlAlkt or '"Chok:t Wealth •ctoes not in any 
tnstance constitute change 'n con1tof or Mlm&gement of ·chotce 
Wealth• a$ M/s. Choa Equ•ty Btolung Pnvate Lrnuted nseH ts lhe 
Wholly owned wboid .. ryol t"-Comp&ny 

7) M/s. Choice Corporate Services Private Umited -
Step Down Subsidiary 
Thegro<~p p<OY!des ou ·~·I loon" Ooso.,bulionMMces dvough 
rts subsidiary Mls. 0\otce Corpor.te S.r.nces Pnvate Ltmtted'". 
The sub1idiary strives on prov•dtng 1ts clients speedier 
disbuf5ement of loans from the Bani( It tne PfOITIISing lntete$1 
tatM, Chotce Relltl loan Hf'I<IS are IIWI)"S 1n fotefront of 
a$$•sting ct5dientJ in fulfilling th••rdreams 

Ounng the Year undE!r revitw. the •nttrt holdlng of the Compa.ny 
t-n *Choia Corporate Serv•oes " was transfetred to M/s, Chotce 
Equfty8roldng Pnvate Umrted. 

The sa•d transfer oi Stak.tt oi "C#'Iolce Corponue Servic:f!$ "does not 

'" any lnslbf\Ct constltvto change •n control or Mal\agement or 
"Choice Corporate Service$" •s Mia Choi~ Equity Broking Ptiva~e 
l tmrted itself Is the \!VhoUyownedsubsldi1ryof the Company. 

8) M/s. Choice Tech Lab Solutions Private Limited • 
tep Down Subsidiary 
Choico Toch lob Solutions Pl"iv&to Lirnilod(Cholce Tech L~b) is the 
Technology arm o f the group "Choice", The Subs•diary offers a 
ranse of Teehnical aids such 81 Olgtt.tl Sti"\IICIJS, Cloud Services, 
Oatabaso Services. IT Soc:urity SeNicos, Mobilo Application 
Development etc. 
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During the Y&.arunder rttvtow. the entirtt hofd,ng of the ComJ)4ny 
in "Choice Teoehl.ab" was t1ilnsferred to Mls Choke Equity Brok1ng 
Pnvate Umited. 
The said tronsfet ol Stake oi"Choko Te<O~ ub "d- not In erry 
l:nstanc:.e oonslitute change in control or Management of "Cho.c:e 
Tech lab'" as M/-s. Ch01ce Equ1ty Brok.tng Prrv.atelan'\lwd tC.Mif IS 
the Wholly owned wboidioryol the Compony 

9) Choice Retail Solutions Private Umited - Step 
Down Subsidiary 
To Widen our networic. the group has created an onl.ne platform 
where we .shal on board Busuw·ssAssoo.a:tM thrOugh our online 
platfO<m n.lmed • OiOlCE CONNECT" for Oi5tobu1l0ft of 0<1< 

grQllp services. 
Thtoughour subsldiary Mls.Chotee RetaJI SoluuontPnvalt L•mrttl'd 
(Choice Retail SoMions) lhe effom are made to ~ ovr 
prospective diem vt.a our onbne platform " CHOICE CONNECT• 
through our Busin&S$AsSOciates. 

During the Year under review, the entire hok:ling of the Company 
in "Choice Retail Solut1on .. was transfeued to M/s, Choice Equ•ty 
Brokil\9 Private Limited. 

The said transferofStak.eof "Chotce Retail Solvuons" does not In &I'Yy 
Instance constitute change in control or Managemef"'t o f "Choice 
RetaUSolutioos'" asM/s.ChoiceEquity Broking ~iv.:.to limitod . 

DISPOSITION OF SHAREHOLDING IN THE SUSSIDARY 
Not: During the Year under review Company's holding1n M/s, Choieo 
fl)ors lnlernal!onal Pl'ivate lim•ted tho Nor' • M aterial wholly o wnod 
Subsidiarywasdisposed of on Jvne 29.2019 
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RETIREMENT BY ROTATION & SUBSEQUENT 
REAPPOINTMENT 
In ac:cord:tnce wlth the P1ovfsions of Section 152 & othe.r Applicbble 
p fovisions if any of lh<! Companies Act. 2013 road with Comp;:,nios 
(Appointment 0nd Coalification of Directors) Roles 2014{ including 
any statutory modification(s) or re·e.nactments(s) thereof for the time 
being in force) and the Articles of A$SOciation of the Company , Mrs. 
Hemlata Poddnr Non· Exec;:utive Oirecmr (DIN No : 02931322) liabfe 
to {etire by rotation at1he ensuing Annual General Meedng and being 
ehglbleoffered herself for reappo1ntment. 

The Board recommends her re -appointment for consideration of 

Members at the forthcommg Annual Getlefal Meebng of the 
Company. Appropfiate resolutions for his re - appointment is be1ng 
placed for' tho approval o f tho Memb&I'S along with his Sl'i9f Rosume 
and other relate-d Information has been placed In the Notice 
cooverung the 27lh Annual General Meeting of the Company. 

In acc:ordanco with the ptoviSIOf'l~ of tho Actf&ad wtth the Ruk:ts tStSuod 
thC(&undo(. the Ustang Rllgulal!ons and the Art1des of Association of 
the Company, lfldepEI!ldent Dire-ctors and the M anaging Dicector of 
the Company are oo1 liabJe to cetire by rotation. 

CHANGES IN THE DIRECTORSHIP DURING THE YEAR 
2019-20 
On completion of t'enure for -serving as Independent Director of the 
Company. Mr. Deb Kumar Goswami ( DIN :02390008) ceased to be 
the l1\dependent 011ector or the Company with effect ftorrl September 
27,2019, 

KEY MANAGERIAL PERSONNEL(KMP) 
The foltowmg are named personnel are the KMP'S or the Company as 
on March 31 , 2020as p(!r Sec 203 of lho Companies Act, 2013 

11 Mt l(arr,)l Podt:hr \·lc1•t,'t~Jtt'S! ~ref tOt 

21 Mr Al,''i Kl!:t t',\'o~l E.o:t"u•'·''•'l' Dtlt''"tcr 

]I Mr ~.1.;,noiS:ngf--.af'J3 -0--,.ef~tnancta:OffKer 

1lJ M'. 1<.-';rr';<-,rn<t~.h.-'>h Cnmpan•iSf':-1-t>tary 

DECLARATION FROM INDEPENDENT DIRECTOR 
Tho. Company has ICOOtved ded a(atton from all th& lndopendoot 
Director's confirming thal they meet 1ho criteria o r tndependence as 
pcescribed under the Provisions of the Companies Act , 2013 read with 
the Schedules & rules issued there under, ~swell as dause (b} of sub 
regulation( 1 )of Regulation 16of the l isting Regulations, 

The lndeper1dent Directors hav& also confirmed that they have 
complied with the Company's Code o f Business Conduct & Ethics. In 
terms o f Regulation 25(8) of the Listing Regulations, the Independent 
Directors have confirmed that they are not aware of any circumstances 
or sftuatton, wh1ch extst or may be reasonably antictpated, that coold 
impair or1mpact their ab1ltty to discharge their duties. 

In terms of requirements of the listing Regulations. the Board h.as 
identified core skills, expertise and competencies of ihe Oireaors in 
the context of the Company's busines-ses for effectwe functioning, 
whicharedetaited m the Corporate Governance Report. 

Based on the confirmations I d isdosures recei-ved from the Directors. 
the following Non-Executive Directors are independent as on March 
31,2020: 

i} Mr.Ashok KumarTh;;~kor 

ft) M r. Kanhaiyala!Berwal 

ii i) M r. Bht~tt::~t Shah 
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The Ministry of Corporate Affairs ('MCA') vide Notification No. G.S.R. 
804(E) dated October 22,2019 and effect;ve from December01 , 2019 
has Introduced the provision relating to inclusion o f names of 
Independent Directors in the Data Bank maintained by lnd1an Institute 
of Corporate Affairs ('UCA'). All Independent Directors of your 

Company are reg1stered w cth IICA. In the op1nion of the Board, the 
indapendent di1>e<:tOfS po!>sess th-e tequisite integrity, experience, 
exp&fl.ls.e. proHciency ol'\d qualifications. 

NUMBER OF MEETINGS OFTHE BOARD 
Ave moetingsot tho Board or DlfOctOIS were held doting th& Financial 
Year 2019·20. Tho details of th e meetings of tho Board o(Oir&etoi'S of 
the Company during th e Financial Year 2019+20 ace given In lhc 
Corporate Governance Report which forms part of this Annual Report. 
The Company has complted with t:heappllc.able Secretarial Standards 
Issued by the lns~itute of Company Secretaries of India. 

COMMITTEES OF THE BOARD 
The Board of Oirec:;tors h.as the following Committees as on March 31, 
2020: 

I) AuditComminee 

II) Nommabon &Remuner~tto11 Commtttee 

Ill) Stakeholder Relatioflship Committee 

IV) Corporate Social ResponsibilityCommrttee 

The details of the abovo moniJone-d cornmittee along with their 
Composition, Number of Meetings, held and attendance et the 
meetings are provided in the Corporate Governance Report. 

For the lu~d & competont wofking th-e Company had coMthutod 

variovs lnternal Comm~ttoo.s consisting of the Executlve. lndepanden~ 
Director of the Companies along with the Involvement of the Senio r 
L..e:vel Management io the Committee fort he smooth operations o f the 
Company ,.the details of the Comm•ttees C:O!"Istrtuted by the Company 
are as follows : 

i) Finance Comminee 

il) lnvostmontCommlttul'! 

iii) SecuritiesAIIotmentCommtttee 

The meetings of the above mentioned Committees are held at 
Regular lmervals for the smooth operations of the Company and 
deosions undenaken are the set of collectrve people on the consent 
of the major ity of Lhe members of the Committee. The 
PronO-uRCements o f the CommittE)eS are verif'led by the Soard in their 
subsequol'\tMeetings. 

NOMINATION & REMUNERATION POLICY 
&COMMITIEE 
The Boa(d o f OirectOC$ ha$ framed a policy which lays down a 
framework in relation 1:0 remuneration of Oite"ctors, Key Managerial 
Per-sonnel and Senior Management of the Company. The Pol1cy 
broadly fays down the guid1ng principles, philosophy and the bas~s of 
payment of remuneration. 

The policy also provides the cri teria for determinjng Ouahfications, 
positive attributes and Independence of Directors and criteria for 
appointment of Key Managenal Personnel, Sentof Management and 
performance evaluation wh1th are consrdered by the Nomination and 
Remuner-atior' Committee and the Board of Director's whde making 
seloctio n or tho candidates. 

The Company has a Nom•nat1on and RemunerationCommrttee(NRC), 
wh1ch is responsible for formulabng the cri teria for appointment of 
Directors on the 8o;,rd of the Company and per.sons holding Senior 
Managomon1 p osibons io th9 Company includ1ng their refnuneratlor~ 

and other matters as provided under Se<:tion 178 of ;he Companies 
A_ct, 2013 and the UW.ng Regvla•ions. The role o f the N~C Committee 
encompasses conducting a gap analy.sis to refresh the Board on a 
periodic basis, including each time a Directors appointment o r te· 
appo1ntment ~s requ1red. The NRC Commrttee IS also responsible for 
revi ewing the Profiles ot Potential candidates the r~qu!red, 

competendes and due diligoi\CEI<:Ind m-aetmgof potential candiclat&s
prior to l'naking cocommondationsof rho it nomination to tho Board. 

Criteria foe Determi ning Qualificat ions. Posit ive Attributes and 
Independence of a Director: 

In terms of the Provisions of Section 178(3) of the Act. and Regulation 
19 of the Lishng Regula\lons. the NRC has formulated the criteria for 
determining quafific.etions, positwe attributes and independence of 
Directors, the key features of which are as follows: 

Qualific-ations; The Soafd Nomination proce-ss encourages dive rsity 
of thought, e)(pericnce, knowledge, age and ge1'der It also ef'\Sures 
that the Board has an appropriate b lend of functional and industry 
expertise. 

Positive Attribute-s: Aparl from the duti&s oro.r&CtOI'S as p-I'CSCnbod in 
the Act the Directors 3fC expected to d cmonsvate high standards or 
ethical b ehaviour, communications skills and Independent 
judgement. The Directors are e>cpecte.d to abide by the respective 
code of c:ondua as applicable to them. 

lndepondonce: A diroctor will be considet&d indopend<ll'll l f I she 
meets thc Cfitcrta laid down in SQCtiOI) 149 (6) o f tho Act, th-& Rules 
frames thereunder and Regulation 1 6(1 )(b) of the l istin.g Regulations 

Evaluation Process: 

Choi<;:~ lpt~rn(l!iQna J limit.~d believes •n v9lue fQr its st\lkeholders
through ethical process and integrity. The Soard plays a very imponant 
role in ensuring the Compan)"s performance to monitor and provide 
timely inputs to enhance the Company's Performance and se-t right 
drroct1on fo1 growth. Hence It is important that eve-ry mdiwdual Board 
Member offectiVOJy contributes in tho Boo 1d dclibe-ralions. 

At "Choke'"' we follow annual evaluati-on for our Key Managenal 
Persons and other ehglble employees tnduding the senior 
managomem team. A process sculp ted on t.hls method has been 
destgnod for evaloa1.10n of01rOClOI'S undor this pl'ocess, the company 
management w1ll: 

Formulate the proce-s-s for evaluatmg and rating Ol1edots 

Des.1gn the evaluation template I questionnaire and Implementation 
process 

Peer review of each Director 

Analyse feedback received from each Oin~ctor 

• Weighting the EvaluC>tion summary of eJch Director. 

Key Evaluation Criteria: 

Anendancc and contribut ion at Board and Comminee meetings 

Hislhef staUJfe, appropt ie.te mix of expertise, sk1lls, bahaviour, 
cxpetience, loadershipqualitie--s, 

• Sense of sobnety and understanding of business, sttateg1c 
direction to align company's value and standatds. 

His/her knowl edge of finance, accounts, legal, Investment, 
marketmg. foreign exchange/ hedging, internal conttols, nsk 
management, asses-sment and m 1tJgcnion, busme-ss operations. 
processesa:nd Corporate Governance. 

H1s/her ability to create a performance culture that drive.s value 
creation and a high quality of deb-ate with robust and probing 
discus-sions. 

Effective decisions making ability 10 respond positively and 
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constructively to implement the same to encourage more 
transpareocy. 

• Open channels of commun1cation with execulave management 

and other colleague o'' Board to maintain high s1andards of 
integrity and probity. 

Rocognizo the rotowhi·ch he/she is e)(pectcd to play, intomal Boafd 
RelationshipS to make decisions obje¢tivety and collectively in t.he 
best interest of the Company to achieve organizational successes 
and harmonizing the Bo(!rd. 

H1s/hor global prcsen~. ratlonaJ, physical and metal fltfless, 
broader thinking, vision on corporate soci(lll responsibility etc. 

Quality of d&etslon m"k1ng & uf'ldetstanding fint~oci~l !ltutemants 
and business pt~rformanee, raising of finance, best source of 
finance. working capital reqoi fcmcnt, forex dealings. geopolitics, 
human resources etc. 

• His/hQr ability to mon1tor tho PQrlOfmane:e o f managemunL and 
satisfy hlmscU with integrity ofth-& final'!cial convols and systems in 
place by ensuring righllevel of contact with external stakeholders. 

H1s/her contribution to <mhance overall brand rmagc of lhe 
Company, 

Criteria for Determtning Remuneration of Diredor's, Key Managerial 
Personnel Md Particulars of Employees: 

The Remuneration paid to the 01rectors Is in accordance with the 
Nom•natton & Remuneration Policy formulated In .accordance with 
section 178 of the Act and Regulation 19 of the listing Regulations. 
(ine:lud1ng any st<Jtutol'y Modification{s) or re- enactrnent{s) thereof for 
the time b(ling in force. 
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AUDITOR'S 
Statutory Audito r's 

M/s. Deloitte Haskins & Sells LLP. Chartered A<::tountant.s Mumbai 
(Regfstrat1on No. 11 7366W/\N-1 00018) are the Statutory Auditors of 
the Company for the year ended March 31 ,2020. 

M/s. Delortte Haskins. & Sells Llfl, Chartered Accountants (Firm 
Registration No. 1l7366WIW·100018) were appointed as the 
Statutory Auditors of the Comp~ny at lhe 24th Annual Gener,.,l 
Mooting of the Compaoy hold on Septomber 18, 2017. to hold office 
until conclusion 5 y<:c)rs from the dattl of the said Annual Genorat 
Meeting held on September 18, 2017 on a remuneration mutually 
agreed upon by the Board of Dire.;tors and the Statutory Auditors. 
The l'lppointment ofSt<!!hJtory Avditorwas subj ec;tto ratifiastion by the 
Members nt every subsequent AGM held after the AGM held on 
September 18,2017. Pursuant to the amendments made to Sedion 
139 of the Act by the Companies {Amendment} Ad, 20 17 effectwe 
ffom May 07, 2018, the requirement of seeking ratification of the 
Members for the .r,ppomtmG:nt of the Statutory Audrtors has been 
withdtawn ffom the Statute . H~nct' the: resolutior' s~okil'lg ratification 
of the Mcmbcts fat con1fnu~ncc o f thoif ~ppointrncntzH this AGM is 
not being sought. 

M/s. Oe1oitte Haskins & Sells LLP have confirmed 1hat they are not 
disqualifi-ed f rom continuing as 1he Stau.rtory Auditoc of the Company. 

The Auditors of the Company have issued an unmodified opinion on 
the FinJncial Stilt<!ments for the Financial Year ended March 31, 2020. 
The Auditor's Report for the financial Year ended March 31. 2020 on 
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the Financial Statements (Standalone & Consolidated) of the 
CompanyispartofthisAnnual ReporL 

Se-cretertal Auditor 

The Board o f Oitectots of tho Company ht~s appointOO M/s. R M 
Mlmani & Assoclat~s LLP. pt.lctising Company Secretade$ (CP No. 
1 1601) as the Secretadal Auditor o f the Company (or thE.> Anandal 
Yeor2020-21 . 

The Secretarial Aud1t Report for the financial Year ended Marc.h 31, 
2020 undet CompamesAct. 2013, read w1th Rules made thereunder 
under Listing Regulation 24 A of the Ustmg Regulations ( mduding 
any StatutO!)' Modification(s) or re- enactmem(s)thereof for the time 
being in force is set out in the Annexure to this Report. 

The Secre1arial Compliance Report fo r the Financial Ye.ar ended 
March 3t, 2020 In relation to Compliance of all appllc-.abl& SESI 
Regulations/ Circulars I guidelines issued thereunder , putsuanl to 
requirement of Regulatioo 24 A of tho Us-Mg Rcgulatton, obtained 
ffOI'I"' Ms. Anjan1) Sharma & Assodatcs ( Co!'l"'pany Se<::rct.lrics} is sc1 
out in Aflncxuro to th is Rupott. The S($CfOtatial Compliance Roport has 
been voluntarily d tstlosed as a Parl of Annual Report O!IS good 

d tsclosure pt<H.:bce. 

lntemaiAuditor-

The Board of Oire<tors o f the Company has appointed M/s. Gupta 
Shyam & Co. Ch(lnered Accountants (Regisltation No: 1 03450W} as 
the !me mal Auditor of the Company for the Year 2020·2 1, The reports 

submitted by the Internal Auditor have been reviewed by the 
Statutory Audrtor's and thE.> Audit Commkteeon regular intervals., 

PARTICULARS OF LOAN , GAURANTEES OR 
INVESTMENTS BYTHE COMPANY 

Details ol loans, Gual'antees and Investments covered under the 
provlstO!lS of the Compan•es Act, 2013 along wlth lhe applicable 
Rules of the Act ar~ given in the note.s to the FinMdal Statt'ments 
forming pan of thi.sAnnual Report. 

RELATED PARTYTRANSACTlON 

All ConttactS I arrangements/ vansa.ctlons entefed in to by the 
Company during the Year under review with the Related Parties were 
in o rd inarycotJrse of business and on nnm'slength basis in terms of the 
provis)on of the act 

All Related PanyTransacbons are placed before the Audit Committee 
for approvaL Omnibus approval was obtained on a yearly basis for 
transactions which are of tepetrtlve nature.AII the transact1onsw1th the 
related parties were reviewed and approv~d by the Audit Committee 
and Dl(! in .:.ccordance with tht) policy on dealing sttiJCtui'G- or Related 
Party Ftamework adopted by the Company , 

All related p.a11y transacbons that were cntorcd during the l'inanciill 
year 2019·20. were on atm's length basis and in ordinafY course of 
business. The Comp.any'.!i pollcy on dealing with and materiality of 
Related Pany Transaction is av<)ilable on the websjte o f the Company 
wt.<tvt.choiceindia.com. 

The Company 1n terms of Regulation 23 of the Listing Regvlations 
submits Wlthln 30 days from the date of Pubtication of its Financial 
Resufts for the Hall Yearend, disclosures of related party transactions 
on a consohdated bas1s, as per the format specified 10 the relevant 

accounting ttMdards feu annual results to the Exchange The Said 
disd01ures c.an 00 accessed on the wobsitQ o f th(! Company bl 

www.choiceindia.com. 

The details of the t ransactions with rcla'tcd parties during FY 2019~20 
are provided in the accompanying financialstatements. 

The detai1s of Related Party transactions are set out in notes to the 
F-inancial Statemems. Form AOC ·2 pursuant to Section 134i3Xh) o f 
the Companies Act, 20 13 read with Rul es ~ssetout in the Annex-ure to 
th1srepon & also forma a part of the Financial Statements. 

During 'he year under review there are no material related party 
ttansadions with the Directors, Promoters & Key Managerial Persons 

of the Company. 

REPORTING OF FRAUDS 
The•e wefetlo ll'l!.tanoos of Fraud arou.sed dun ng th~ year under review, 

SIGNIFICANT AND MATERIAL ORDER PASSED BY THE 
REGULATORS OR COURTS 

No significant and material order has been passed by the regulators, 
courts, tribunals impacting the gomg concern status and Company's 
operation's In future. 

MANAGEMENT DISCUSSION AND ANALYIS REPORT 

The Management D•scusSJOil and Analysis R~port on the operations 
ol· the Company, as required under the SEBI (listing Obligation & 
Disclosute Roquicol'nonts) Regulations, 2015 (hofo•n f<:lft~rrod to as 
''Usting Re.gulations" )is provided in b s-eparate section 81l d forms a Part 
of this repo11. The section covers the ovetall industry strucrure, g lobal 
and domestic economy, development in Svsiness Operations & 
perfotmance of various segments of the Company's Busmess. 

B-oard Report 

CORPORTAE GOVERNANCE 

As per Regulation 34(3) read with schedule V of the llshng 
Regulations, a separate section on Corporate Governance p ractices 
followed by the Company toge.ther with a certificate from the 
Secre tarial Auditor confirming Compliance forms an integral pan of 
theRepon. 

EXTRACTS OF ANNUAL RETURN 

The details forming part of the E.>Xtract:S of the Annual Return in Form 
MGT -9 as reqUired under section 92 of tho Act , is annexed as 

Annexure wh1ch forms an integral part of this Report. 

BUSINESS RESPONSIBILITY REPORT 

Regulation 34{2} of the SEBI t.isting Regulatiorls . 2015 intecalia 
p rovides that the Annual Report of the top 1000 listed entities based 
on mad{etcapitalisa:tton (calculated on March 31 ttvcl'y financial year 
shall include Business Rosponsibllily Report (BRR) .1s pan of th& 
Repofl 

Your Company does not fall withm thE.> purview of the above 
mentioned Regulation, however in order to follow the best pract ices 
and in the imerest o-f the Shareholder$ your company has adopted its 
Busmess Respons;bllity Report ( BRR) wh1ch is enclosed t;ts Annexure 
to the Director's Repon. 

CEO I CFO CERTFICATIONS 

In term$ of R~gulatcons 17(8) of thl! Usbng Reguhltions, a c~rt,ricat(l as 
pres,cribed 1n Part B of the sa1d Regulations, from Mr. ~mal Poddar. 

Manag1ng Director of the Company and Mr. ManoJ Singhania , Chief 
Finanoal Officer of 1he Company , for the Financial Year 2019-20with 
regards to Financial statements and o1her matters are requ~red under 
the lis~ing Regulations forms pan of the Report on Corporate 
Governance. 

POLICIES ADOPTED BY THE COMPANY 

To fo llow thl! bast practice of Good Cofpofate Govcrnanc.t~ & 
Transpnrency in 1ts operatiOns. the Company has set rules for 1ts 
mternal working and smooth funct1onal1ty of its operations 
embedded the Company's policy. The pohoes adopted by the 
Company areas follows: 

Whistle BtowerPQiicy 

Polley on Material Subsidiary 

Policy on Rolatod Pa11y 

Polley on MatenalityofEvents 

Policy on Archival of Information 

Nomination & Remuneration Policy 

Code of Conduct for the Board Members and Sen• or Managerial 

Employees 

Code of Fa~r D1sdoso(e of Unpublished Pnce Sens1tive lnformat1on 

Code for Employees 

Poticy on p revenuon of Sex val Harassment at Work Ptace 

WHISTLE BLOWER POLICY /VIGIL MECHANISM 

The Company has a fObust vigil meehMism through lt:s Whistle 
Blower Po1icy appfovod a(ld adopt~d by th& Board of Dit~ctors of th& 
Company in compliance with the provtsions of Se<:tion 177 ol :he 
Companies Act & Regulabon 22 of the l1sbng Regulations. 

The Company has in p lace the structure to repon genuine concerns or 
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You' company vauntanty has adopted CSR Polq to shouk::le( ~~ u)·spot~srb. rty tow•rds the 500ety and atso cootnued a CSR 
Comm n~tO.,!>CCf't.lln tht>actrv t:estaker-by1hcComp.tnyrnthe bfi1 lntqr(llotot tho tOCoQty• thoug.hthecomp.vtydooesnot fall in 

dx-m•noofapphcabr ttyotSea10n 13SoltheCompan esAct2013 

Wrtt\tn the ambt1 oithep(OVIS.onsoftheCompanyAct$ 2013,thc companyfoc:us.~t •nthefoUowtngM6JOr areas to, the ec.ologal 
developm-ent of the Soc:.iety and environment and thos being des•rou~ to makethPWOfld a Mne-r place 10 S.Uf"t'iveand sustain 

Hunger, Po.,.erty, M~Jh'lutmron& Health 

Edt..r~hon 

GenderEq..,.nlrty 

Supponrng Rural Development 

Ensuring Envtronmental s.ustainabtlity 

Promoting Spo rts and healthy living 

Board Report 
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Your Company has an effective imemal control and risk mrttgatlon 
system, which is c.onstantly assessed and strengthens wnh standard 
opera,•ng procedures.. 1ntemal Financial control systems of the 
Company have been d~ned to provide-reasonable as.$A.Itances wi1h 
regards recotdang and prcwiding refi.abf.e financial and operating 
!f"fotmation. compty•ng Y..tth appl~ .A((QUntiog$tandards 

The Company"$ intemal conuof sysrem is appropriclte wfth rts sil.e . .Kale 
&complex•\•esof .C:Sopetatl()nS The foremost dtMof intemcaJ •ud.t 1$ to 
rKI and revot:w corools. app<~ ol risl<s and busi..,.. p<ocesoes 
beside< beochmotl<;ng """"""wirh.,.,., p<octiceo;, rhe incMiry 

The Aud<r Comm nee ol rhe Board ..aively ,.,.. .... rhe odequocy and 
ef(ect.veness of the tnternal cont•ol system' and suggestt. 
.mpmvement to sttef\Qthen the same 

TheAudttCommrtt@eoflheBoardofOiri!'Ctors.s~tutoryAud•lOI"$Mw:l 
tN: Bustness Heads &re penodleaJiy appraised of the lnterMI aud•t 
ftnd.ngs and cortective actions taken. Audit plays a key role In 
provtdu"'g assuraf\Ce to the Socud of Otr&ctotS. S'gnificant aud1t 
ob~rvauon~ a;nd C'Ofr&ct1ve actJons taken by the m~l\agement ar• 
presented toth~ Audit Comm,aeeof the Board. 

DIRECTORS RESPONSIBIUTY&STATEMENT 
f>ursuant to Seehon 134 of the Act (including any statutory 
modiflcation(s}ot re· enactment(s-}thereoffortimc being in force), the 
OiretctotSof the Company State that: 

a In the preparation of the annval accounts for the financial year 
ended Maret\ 31, 2020 the applicable acxountmg standards have 
been followed along With p roper exp1anation relating to material 
departures if any. 

b. the D~rectors have seleded such accounting polioes and appl1ed 
them consistently and made judgements and estimates that are 
reasonable and prudent so as to g ive true and fair v1ew of the state 
of affa,rs of rhe Company as at March 31,2020 and of the proflts of 
th., CompCtnyforthe FinanciaiYeare.nded March 31, 2020 

c. proper and suffictent care has bee'1 taken for matntenance of 
adequate accounbng records wnh the provts10n.s of the Act for 
safeguatdlfl9 the assets of~ Company and for preventmg and 
detecttng fraud and othertrregutantl es. 

d the Annual accounts I finanoal statQmentS have been prepared on 

a go1ng coocern basts. 

e tnu~n\lf f•NI'\Clal control wete in place a.od that the flnanc&e · control 
wereadequateandYwereoperatingeffect•vety 

(. proper systems to ensure compl..,oce wnh the prCW~S~Qns of al 
applic.tbfe law\ and lhtlt such systems were adeqlklte and 
opeqtinge~. 

ENERGY , TECHNOLOGY ABSORPTION AND 
FOREIGN EXCHANGE 
Conservation of Energy 

I) Steps.takenortmpacton~nservatJOtto!En(wgy 

The Opct'aitJOOS of the Company ate .not eoergy •nteos•ve. Howe'~* 
adec,u&tl! measures have bee1' inl\iated for cooscrvbtion of energy 

II) Th-e steps taken by 1he Company for ut-lising alternate $Oi.lrce of 
~nergy Though the operations of tile Company are llOt energy 
intensive, the Company promotes green energy and energy 
&av,nglnitlatwes among its employee1 The Comf)<lny haslnstalled 
a rooftop solarpowerplams at its corporate o ffice. 

Ill) The CapttCII Investment$ on energy conservation equlpment.s by 
thr: Company is around·Ntl. 

Technology Observation 

Board Report 

i) The efforts towards technology absorpnon 

The mtntmum tedtno£ogy requ•red for the bustness has been 
•bsortH.d. the Company ~as also adopt6d an onhne tntetprM 
wtde Hum•n Reaource system whd" eltmtn.atei manual WOtking. 
eocour1gn ~p(lrles.s worlcing & ea-sy B'lfa1filbifity or data on che 
system. 

11) The benef,ts ct.r~Ved ltke product •1"1\ptOYetnent. cost feducttOn. 
prod"'ct d.-.elopment Of uY,pon substitution - encourages 
paperiess wor\•ng & reduc.H l"'\\nual wor\:ing 

•• ) In aM of wnpo«.-d tochno&ogy(1mported dunngJast lhre.years 
rO<kOI'ed ln)tlllhe beg•nNng of rhe Finaocial y..,,,. N.A 

tY) The ~ture .ncurredon Rew.ch& Oevelopmem: Nd 

For"eign Exchange Eam1f\9J •nd outgo 

The1e are no Fore•gn Exchange ean"~•ngs Mel outgo duru'Q the Year 
~nder rev•~. 

HUMAN RESOURCE 
You• Company bol1eve' that Human RMOOrce is imponant to the 
organ•76hont '" myriad areas., ra"'Q•ng from itrategrc planning to 
company •mage. 1 he purpose of Human Resource development is to 
provide tke "Coaching"' needed to strengthen and grow the 
knowfodgt, 1k1111. cmd abilttte$that an employee alre-ady has. At Choice 
wo believe that ornployees l(e the most treaiurod possessions and 
Cruoel Player~ for the growth and Success of the Busmess. Emptoyee 
EngagtmC!n1 &atvhlts art don~t on regular basis to aeau~ a healthy 
onviiOflmuntand foster hoppines.s at workplace.KnowledgeUpgradets 
ono of tho COI'O olomenu '"our Employ<le Uf& cycle p(oco-ss. The goal of 
developmom and t(alnlng 1& 10 mak& omployoos oven bcnor at what 
lhey do The Compooy •• awuctur<ld 1nduc~on process a1 alllocatioru 
and manogemon1 development programs to upgrade skills of 
mOlnDgors Tl<lo Compilny has conttnued to conduct varJOus empioyee 
bclnoflt,. rl't.-.atlon\11 and to&m buifdtng J)(<>gretmstoenh.mceempJoyee 
Jkilb. motlvauon and 1nall to foster tollmsptr•t 

APPRECIATION &ACKNOWLEDGEMENT 
Your Compan(s nhievement would not have been possibl• without 
tM support of our employHs at all levels because of whose hard 
work•nd wppott at this moment of crislJ, tho Company could sustain 
this turbulent times due to tho ongoing pandemic.. 

The Boord of Directors place their sincere appt'Odation. fot tho 
contrtbution made by all our employ..._ 

The O•rectOt6 also ptac~& on record thetr earnest gratitude fOt the 
continued support extended by che Bankers. F'tnanoaJ lnsnwtiOtlS.. 
l...et'Cf~s 6ftd SUIIceholdtn. for the•r COf'IYICI:ton and fartn resred wnh the 
group "Chooc•'· 
"'tthtf tho Otrectors elq')(etS thelf llr"Ker• apprec:iat.on to 1t'1e aR the 
RegWrO<$ ol rho Compony nomely rho Resetve S..nk ollndi• , SSE 
Lim ted ,S.CUtthH & £xchinge 8o¥d of India , Mon•$11Y of Corporate 
AHatrs, Re-g,w..- of Comp.-ntttS, Oeposnones othef Government & 
Rtg1.1latory Author,t,es fof thttr on·g01ng support extended by them 
to~atds th• Compeny 

On boholl ol th• Boord of DirectOr$ 

Sdl· 
Kamal Poddtr 

(Managing Oittctor} 

DINNo:01S18700 

Mumbol: SoptomberOS, 2020 

Sd/· 

Ajay Kojdwat 

(Director) 

DINNo:03051841 
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AOC-2 

PARTICULARS OF CONTRACTS/ARRANGMENTS 

MADE WITH RELATED PARTIES 
Pursuant to clause (ht of sub-section (3} of section 134 of the Act and Rule 8(2} of 

the Companies (Account} Rules, 2014 

Form for d isclosure o f particulars of contract/ arrangements entered into by the company 

with telated parties referred to in sub section (1 ) of section 188 of the Companies Act, 2013 including certain arm 

length transaction under third p roviso thereto 

Details of contracts o r arrangements o r transaction not at arm's length basis: 

There "u~ro no <:ontracts or arrangements or uansact100 er.terE~d in to during lhe year ended March 3 1, 2020, 

which were not a~ arm's length basts.. 

Details of material contracts or arrangements o r transaction a t arm's length basis: 

N.:Jmt•~ of thP N~1tur(_• ol N.,turt- of Ourt~hon ol St1eot Ttnm~ of D.:~toc- of AnuJunt R~L('!•V~:.'d 

Re!ated Part)' Relabonshrp conirads Contracts ContriiCt!; Approval tn Rs (mdudong 

by the Bo.::rd Interest th~reon) 

Choice Equtty Subsidiary Offtce Rent+ lOYears lease Rent for Moy 29,2019 24,651,400 

Broking Company Support Serv1ce offic:e Premises+ 

Pt watc:l L1mitod Charge _L $(HVICO ChargQ 

Cho1ce Wealth Subsid1ary Qff,ce Renl + 10 Years. le.ase Rem for May29, 2019 715,700 

Managemen1 Company Support Service office Premises·• 

P11valo Umi~od Charg0 Service Charge 

Chotce Capital Subs1dH>fY Oft•ce Re•ll + 10 Years lease Rent for Moy29, 2019 3,992,900 

Advisors Company Support Service office Premises+ 

P(1vatc Umitod Charge SeN•ce Chargo 

Choice Consulta.n(..)' Subsid~<H)' Olfice Rent+ 10 Years Le~se Rent foe May 29,2019 13,877,100 

Services Company Support Service office Premises+ 

Plivato Limited Charge SeJViec Charge 

Choice Corpotate Sub~ddu)ry Offu.:(l Rt:lflt + lu.ase Rem for M•y29, 2019 242,500 

Services Company Suppo rt Service office Premises+ 

Private Limited Charge Service Charge 
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Aonexvre to Oil·ector's Report 

FORM NO MGT9 
EXTRACT OF ANNUAL RETURN 
as on financial year ended on 31.03.2019 

Pursuant to Section 92 (3) of the Companies Acr, 2013 and rule 12(1) of the Company (Management & AdministtatiQn} Rules, 20t4. 

I. REGISTRATION & OTHER DETAILS: 

II 

Iii 

lv 

v 

vi 

vii 

CIN 
RogtstrbllOO Oat& 

Name of the Company 

category of the Company 

Sub·category of the Company 

"Addtess of the Reg;stered office & cont.,ct details" 

Whether listed company 

Namo, Address & contact detail!! of the Regisuar 
& Transfer Agent, if any. 

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY 

L67190MH1993PLC071 117 
12/Ma•/93 

CHOICE INTERNAnONAL UMfTED 
Company limited by Shares 

Non-govt company 

CHOICE HOUSE, SHREE SHAKAMSHARI 
CORPORATE PARK. PLOT NO. 156·1 58, J B 
NAGAR. ANDHERI {EAST), MUMBAI - 400 0'19 

YES 
"SHAREX DYNAMIC (INDIA) PRIVATE 
UMITEDUNIT NO 1, LUTHRA INDUSTRIAL 
PREMISES, ANOHERI-KURLA ROAD, SAFED 
POOl, ANDHERI (EAST), MUMBAI 400072' 

Ali i he business activities contributing 10% or more or lhe total turnover o f the company shall be stated 

NBFC 74 10.71% 

2 Broking & Distnblrtton 74 64.25% 

3 Consulting & Ol.1t Sourcmg 74 19.79% 

4 Technical Services 74 5.28% 

s Other unallocJlble 74 0.03% 

Ill. PARTICULARS OF HOLDING, SUBSIDIARY & ASSOCIATE COMPANIES 

SR Nam<? & Addrf}ss ot 111<..> Corrpany CIN!GLN HOLOINGI"$UBS!DlARY ':<:Of: S.HAQfS APPUCAOLE 
No /ASSCX:IATt;· HELD' SECHON' 

1 Cho1ce Equ•ty Brokmg Pnv.;~te Gm lted U65999MH201 OPTC19871 4 Wholly owned Subs1d1ary 100 2(87) 

2 Cho•ce C<1p 1taJ Advisors Pnvatc Um•tod U65990MH201 OPTC198262 Wholly ownod Subs1diary 100 2(87) 

3 Cho1ce W¢ahh M<.~nayvmcnt PnvtJto L•rnttod U65999MH201 OPTC198598 St~p Down Subs•d•<~ry 2(87) 
4 Ch<.J•oo Portfolio Mtlnogemtml Scnv•OC$ Privnle Ul'r'\ltC<J U74140MH2007PTC177075 Sub;k!iu1y 52.61 2(87) 

5 Chou:;e Con:oult.aucy Secvi<;es Ptivo.~ttl Lim•l~d U72900MH201 OPTC198603 Wholly ownod Sub$1diary 100 2(87) 

6 Cho•ee Cofpotau~ Serv•«:$ P(lvav: Lmil~d U671 90MH20 11PTC214515 S!ep Down S~,.~b$1d•Qr)' 2(87) 
7 Cho.ce hf\SerV Ptiv~te Llm•t.:xl U74999MH2016FTC281?08 Subsk!iaf)' sa 12 2(87) 
8 Cho.ce Tech l.ab Soluteon.s P(1V&te Lmited U74?99MH20 16FTC286302 S!ep Down Subsidiary 2(87) 
9 Choece Retarl Sotutiofls Private Um ;ted U74999MH20 I SPTC268856 Step Down Subsldla.ry 2(87) 

10 Cho,ce Peers lmemation.al Private llmrted The Company has Disposed of the entire h-olding In M/s. Cho.ce Peers lmema&onal 
Pnv(l~ lir'J\hed onJvne 29,20 19 

•Note-. 
11 Our If~$~ ihltf0Mth"-Co"'p.1oll)' hat ~ll'lfif~rred ~&;Ciro!-ht.oldl"9ifl.lla wl'oalyoweeetl t:.!Qn M<i!lln.al allb.lldi.olhl:UIIIfl~ly Mls. Ch\'lic.. ~· S<tN;u.. Priv.otltlbnll~l,l, Mia. Oloieo Rm.all 
Sglub(>rl~ rn'f'*h'! ~Jm!k>d. M/,, C~Q!ce We-h t.A •~'<~lllt'l"f 5~Nk«lll'!f'l'llle lbnllt~d , W .t Ckoce l,.th Ltb Solul•e~n; ~ llmil~ to_.. .+onllv ow<~l"d wb~dltory MI•.Chtooc:a E411•ty 
Bmbng~.olol•mll.od 
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(IV) SHAREHOLDING PATIERN (Equity Share capital Break up as% to total Equ1tyl 

A. Ptomorers 
f l )lndian 
a) l •~diwduaVHUF 14300011 
b) Ctnlr.al Go\ll.or Stono Govt.' 
c) Bodies Corporales 386527 
di S.nk/FI 
e) Any other 

SUB TOTAl,(A)(1) 14686S38 

(2} Foreign 
a) NRI· Individuals 
bl Othe( lndiVlduals 
c) B001e$ Corp 
d) 8itnks/FI 
e) Any other .. 

SUB TOTAltAJ(21 

Total Shareholdingof Promoter 14686538 
(A)•(AM1J>iAX2J 

B. PUBLIC SHAREHOLOlNG 

t I) Institutions 
a) Mutual Funds 
b) Banks/FI 
c) Cennualgovl 
d) StateGo\11.. 
e-) Vcnturt C:;.pit~l F~md 
f} ln$urance Compani~s 
g) FilS 
1'1) Foreign Venture Capital Funds 
I> Others (specify) 

SUBTOTAl(BM1t. 

{2) Non hlsthutions 
a) Bodies corporates 

l)lndian 
li)Oversea: 

b) lndlv1duah 
I) lndiwduat shareholdets 
hold ng nom•n~ shttn~ a.pif~l 
upto Rs 1 lakhs 
li) lndrviduals shareholders 
hoWmg nominal share capital 
in elCc:ess of Rs. 1 lakhs 

c) Others (Specify) 
Cleo:uu'lg Member 
OCB 
NRI 

150 

2860730 2000 

1167003 70402 

1158139 0 

2619 

57219 

14300011 71 .48 

386527 1.93 

140~6538 13 42 

14686538 73.42 

150 0 

2862730 14.31 

1237405 6.19 

1158139 5.79 

2619 0,00 

57219 0.29 

SUB TOTA!.{B)(2~ 524S110 72402 5318112 26.S7 

Total Public Sharehold.ing 
!BJ• !BX1 J+!BX2J 

C. Shares held by Custodian for 
GDR•&ADR•• 
Pr'¢!'1'10\f:! & p,omot<H G(oup 
I'Ybll< 

5245860 72402 5318112 26.57 

14300011 

386527 

14686538 

14686538 

1L300011 

386527 

14686538 

. 14686538 

3092 0 3092 

2708495 2000 2710495 

1215307 66002 1281309 

1213949 0 1213949 

54165 54165 

55252 55252 

5247168 68002 5315170 

5250260 68002 5318262 

Gr:.ndTo~l (A+B+C) 19932398 72402 20004800 100 19936798 68002 20004800 
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71.45 

1.93 

7J..42 

73.42 

O.Ql 

13.55 

6.41 

607 

0.27 

0.28 

26.57 

26.58 

100 

0.00 

0.00 

000 

0.00 

0.01 

·0.76 

0.21 

0.27 

0.01 

0.28 

·0.01 

0 

0 
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(ii) SHARE HOLDING OF PROMOTERS 

SR Sharch.-,~d.-.rs N.:>lllt' Shorr-ho1du1g at ttw Sh<veho!d1ng Cit the %changc1t1 
No hegg.nn•ng of the year end of the year holdrng durong 

Mrs. Vinita Sunil Patodia 

2 Mrs. Hemlata Kamal Poddar 

3 Mr Sunil Kvmar Patodia 

4 Mr. Kamal Poddar 

5 Ml•. Kamal Podd>< HUF 

6 Mr. Arun Kvmar Poddar 

1 Mls. Shree Shakambhari Ex1ms 

8 Mrs. Sonu Poddilr 

9 Mls. Arunkumar Poddar HUF 

10 Mr Ani I ChOlmltl Patodia 

11 M/s. Suntl Chotmat Patod1a HUF 

12 Mrs. Archan~ Ani I Patodia 

M/s. An•l Chotmal Patodi<J Hl.IF 

14 Mr Suyash Patodia 

15 

16 Mr. Aayush Ann Patodia 

17 Ms. Aastha Anll Patodia 

Total 

':If! <~t IQt~l ,.;. of ~;haf'Q:r; 
shares of the plodg(ld 

company encumbetVd 

1.575.000 7.87 

850.000 4.25 

1,100,000 5.50 

2.500,0 11 12.50 

225.000 1.12 

2,100,000 10.50 

386.527 1.93 

1,250,000 

225.000 

1.100.000 

300.000 

1.575,000 

300,000 

300,000 

300.000 

300,000 

300.000 

6.25 

1.1 2 

5.50 

1.50 

7.87 

1.50 

1.50 

1.50 

1.50 

1.50 

14.686,538 73.42 

lO totallihili'\'IS 

0.00 

0.00 

o.oo 

0.00 

0.00 

o.oo 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

No of ~ht~IV:\ 't4 of total %of ,;herv< 
shares of tht.J pl.e<.lgod 

company encumbe-red 
to ~otal shilres 

1.612.500 8.06 

850.000 4.25 

1,238,500 6.19 

2.500,011 12.50 

225.000 1.12 

2.100,000 10.50 

386.527 1.93 

1,250,000 6.25 

225,000 1.12 

1,100,000 5.50 

300,000 1.50 

1,575.000 7.87 

300.000 1.50 

300.000 1.50 

124,000 0.62 

300,000 1.50 

300,000 1.50 

14,686,538 73.42 

(iii) CHANGE IN PROMOTERS' SHAREHOLDING 

2 

3 

Mr. Sun• I Koma• Parodia 

Mrs. Vinita Patodta 

Date of Event 

18/()6/2019 

18/06/2019 

18/06/2019 

No. of Sha-(es 

1100000 

1575000 

300.000 

% of to~al shares 

of 1he company 

5.50 

1.81 

1.50 

No. of Shares 

1238500 

1612500 

124,000 00 

lhl! year 

0.19 

0.00 

0.69 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.88 

0.00 

0.00 

.o.oo 

%of total shares 

of the comp:my 

6.19 

8.06 

0.62 
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(iv) Shareholdong Pattern or top ten Shareholders (other than Direcors. Promoters & Holders or GDRs & ADRs) 

SR Nam~ of Sh.irt-hold•ng .at the Brought So!d Sh;m~hold•nq .atlhf!' end of 
NCJ ShoJrl(lholdr"'' l:wq•nn•ng oltt •• ye.ar dunng !he dunng thf!- H ~ yur 31 03 2020 

01 o.l2019 yec.r yea• 

No of Sh.,..., "of tot~ 
No of S.l\ares 

"of loti 
.... r<Hoflhe th.tt~M of ~~ 
~., ~. 

A{ura Pro,ects PrNate limrt~ 128!>026 642 1285026 642 

2 Florence Secunt'es Pnvate l.m•ted 18~684 3.93 78~684 393 

3 Chat1ered CaptW• Resetfch Pr.vMeltmct.ct 414212 107 414212 207 

• Smeaton Oevelopt"rs Prwate l•M,f(lod 1~0000 0.75 1!>0000 0 I~ 

5 Kirod• Mal Modi 98000 0.49 98000 049 

6 SunrtaModi 93000 046 93000 0 46 

7 Bhageria Sasant Matad•n ~~871 0.28 53771 ou 
8 Govlnd Patodla HUF 55046 0.28 55046 0 28 

9 Dhtra) I alpuna soooo 0.25 50000 0 25 

10 Jrtendra Kumar Bhagat 50000 50000 0.25 

11 RattraJ Ttbrewal 7000 0.03 43000 50000 0 .25 

12 Vrkash Kumar Ag<Hwo\1 50000 0 .25 50000 0.25 

q Snehl~~il P<lgRM ~0000 50QOO o.~s 

14 Sun1l Kumar Bag ana 50000 2.50 50000 0 25 

15 Sandeep Ma.ndawewala 50000 0.25 50000 0 25 

16 Nttesh Agarwal 50000 0.25 I 50000 0.25 

(v) Shareholdong or Directors & KMP 

SR Share hold.ng at the CumulatN@ Shar.., hold.ng 
No t:wgonn.ng o' the Y~ar dynng th"' y@•r 

For E..:h of tho Dote of Event No of Shares %of total shares No or S.,,a;fe'S, %oftou'"""" 

lNectOts & KMP or dw company of the compan)' 

Mr. Kamal Poddar 

/>J.Ihe begoM"'9 ollho y- 0110412019 2.500.011 12.50 2.500.011 12.!>0 

~ dur•ng the YNt 
At the end of the)<'¥ 3110312020 2.500.011 12.50 2.500.011 1250 

2 Mrs. Hematata Kam.l Podd•r 

At the beg>nnoog of tho yMr 0110412019 8!>0,000 4.25 8!>0,000 4 25 

Chango dur~ng the Y••• 
At the end of the yt6• 3110312020 850,000 4 25 8!>0.000 4 25 

3 Mr AJay Ke,nwal 

At the begtnl"mg of the y.•r 0110412019 52,000 0.26 52.000 0.26 

Change dunng the Ye•r 100,000 

At tho ond ol the year 31/0312020 102,000 0.51 102,000 0 51 

4 Ms., K6r•.shena Shah 
At the begmnlng of the )'Ur 0 1/0412019 

Change during the v .. , 

L 
10,000 

At the end or tho )'Oit 3110312020 10,000 0.05 10,000 0.05 
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(V) INDEBTEDNESS 
Indebtedness of the CompAny including inte(est ovtsto;lnding/(lccnJed but not due for paym-ent (Standalone) 

Unso1 urL•d S(•(_I.Jtt•d lo,}n•, Tot<~l 

loan~ r.-xdurl1n9 lndebtednP.Ss 

lndebtness at the beginning of the financial year 
I} P(incipal Amount 

!i) lnt·ecesl due but not paid 

iii) lnte(est accrued bu1 not due 

Total (ii·ii 1 iii) 

Change in Indebtedness during lhe flnanc1al year 

Additions 

R&duction 

Net Change 

lndobt{ldness t'llthe end of tho flnMcla l yobr 

l) Principal Am-ount 

il) lnto)rest dve bvt not paid 

Iii) Interest accrued but not due 

Total (i+ii+iii) 

(Short Term) depos1ts 

4,530,083 

4,505,538 

9,0l5,621 

95,614,959 

9,{)35,621 

86,579,338 

94,100,000 

1,514,959 

95,614,959 

[Short T·m·n) 

931 

931 

137,377,337 

137,378,268 

137,378,268 

137,378,268 

(VI) REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 
A. Remuneration to Mtmaging Director, Whole time director and/ or Manager: 

4,531,014 

4,505,$38 

9,037,483 

232,992,296 

9,035,621 

231,478,268 

23 1,478,268 

1,514,959 

232,993,l27 

Sr Pnrt!f 1 11<'ff~ of Rernunerntwn Nanlf> of thf': MD Totnl Amnunt 
No Kamal Poddar 

Gross salary 
(il) Salary Jsp(!r provisions containl)d In :K!rtion 17{1) of lhe Income Tax. 1961 
(b) Valu~ of pcrqt•lshcs u/'.. 17(2) of 'he lneomo tax Ac:t, 1961 

(c) Profi1s in heu of soh.\fy undo!' S(ICtJon 17(3} of the lnCOI'l'u) Tax Act, 1961 

2 Stock opt•o" 
3 Sweat Equtty 

4 Coi'Om•SStol'l 
as%of profll 
other.s {speciry) 

S Others, p lea.,;e spectfy 

Total (A) 

Ceiling as per the Act 

B. Remuneration to other d irectors: 

5.251,500 

5,251,500 

5,251,500 

5,251,500 

Sr Name of the Dtrector Category a) Fees fo r b) Commtsston (c) Others, Total amount 
ll11r>ndmg Board plthl:»{'! o:,p~uly Pmd 

Meet.ng 

Mr 0. K. Goswam• lndcpel'ldcnt Dicec~or 200,000 200,000 

2 Mr. l<anhaiyalal Berwal Independent Director 200,000 200,000 

3 Mr. Ashok Kumar Thakur Independent Director 200,000 200,000 

4 Mrs. Hem lata Poddar Non Executwe Dtrector 

5 Ml' Ajay Kcjr•wal Exccvtiv& Director 

6 Mr. Sharmkumar Shah Independent Director 

291 CHOICE INTEANAllONAl LIMITED I ANNl!Al REPORT 1020 

Annexure 10 Director's Repon 

C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD 

$1 Part~eulu rs of Remuneration Key Managen.1l Pt.>rsonn~l 
No 

2 

3 

4 

Gross Salary 

(a) Salary as pet provisions conta1ned in section 17{1}of lhe Income Tax/lct, 1961. 

(b} Value of perquisites u/s 17(2) of the Income Tax Ad, 1961 

(c) Profits in lieu of salary under sedion 17(3) of the Income Tax Act, 1961 

Stock: Option 

Sweat Equity 

Commission 

..;s% of profit 

others, spe<:ify 

Others. ptoaSG specify 

Total 

Company 
Secretary 

Karishma Shah 

1, 190,156 

1,190,156 

I CFO 

Manoj Singhama 

1,740,000 

1,740,000 

TOTAL 

2,930, 156 

2,930,156 

{VII) PENALTIES/PUNISHMENT/COMPPOUNDING OF OFFENCES 

A. COMPANY 

Pon&lty NIL NIL NIL NIL NIL 

Punishment NIL NIL NIL NIL NIL 

Compounding NIL NIL NIL NIL NIL 

NIL NIL NIL NIL NIL 

S.DIRECTORS 

Penalty NIL NIL NIL NIL NIL 

Ptlnishmont NIL NIL NIL NIL NIL 

Compounding NIL NIL NIL NIL NIL 

NIL NIL NIL NIL NIL 

C.OTHEROFFICER5 IN DEFAULT 

Penally NIL NIL NIL NIL NIL 

Puntshment NIL NIL NIL NIL NIL 

C()mpounding NIL NIL NIL NIL NIL 
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Business Re-sponsibility Reports 

The group •cHOtCE" believes in ecological development of i ts 
Busrness, in d us constantlychangrng Busrness envuonment. 11-!e group 
caters in to "Financtai"Services~, nonetheless there are conbnuous effons 
by the Management team, for sustainable development of all our 
Busu\&~~ segmel'lls. The- comp<)oy -aspuos to make optirnal 
consumption of 1\atu r al resources fot its OfX"'Jtionat &ctJvities. 

Preface: 

As mandated by the SectJrities and Exchange Board of India ( SES!) hns 
mandated , India's top 1000companies li-sted on BSI: and NSI: based 
on market cap11ahsatlon are required to -submit " Business 
Responsrbdrty Report~( BRR)along wrth their Annual Report. All hough 
your Company is not in the league of Top 1000 Listed Cor'npames, Your 
Company voluntarrly .?Alms to adopt the gmdelrnG$Issuod by SEBI wflh 
resp&ct ttJ Busine-ss Rc$por•$ibility st~;~ tcmonl to adhcr(l to b9$l 
philosophies of Nhical principles to r111l a company and to abidototh<~ 
Corporate Govemancc practises in true lettet &spirit. 

"Choice International Limited" or "Choice" your Comp,any volvntarily 

tor thl) Financiat Y<Jar 2019 20 prosonts •ts BRR u\ lil'le wrth Na.tconaJ 
Volun~a•y Gu•dellnes on Soc•a l. Envilonmenta1 and Economic 
Responsibilities of Business (NVGs} and thr: BRR Requirement!; of 
SEBL The 81.1siness ~esponsibility Performance of 1he Company is 
assessed annuall)• by the Board of Directors of the Company 

The Company is: at a very nascent stage to adhere to the regulations 
stipulated for addressing the Business Responsibihty Report; the 
Company is in the process of adopting structured po licies to adhete 
to the Pnncrplesof Business Responsrbillly Reporting 
Your Company believes io the- soul of the guid iclg Principl&s, which 
shall lead us to 1he path of :shouldenng our responsib•litics towards 
the soclety inwhlch vie practice. 

Yovr Company "'Choice lnternotional Limited" along with i t$ 
$ubsldhul0$ "'nd .s-top doWI) .$ub$.idraries t:tro pure ly eng~ged fn '" 
Sarvlco " Ind ustry • tho o)(orciset is to follow tho drill of m~king 

optimum utili,.,tion of onvironm(mtal rosources & adhere to tho 
moral principles o f social responsibility towards tOO sodoty at largo 
in true letter & spirit . 

As pot Clatrso 34 (f) o f tho SEBI Ustlng Obligation & Oisdo.wre Roqufroment Regulation, 2015 

SECTION A GENERAL INFORMATION ABOUTTHE COMPANY 

1 Corpor-ate ldentlflcabon Number 
2 Name of the Cornp;:rny 
3 Rogistered Address 

4 Wob$1le 
5 EmQ1I Addre.ss 
6 Financial Year reponed 
7 Sector(s) that the company is engaged In 
8 Three key products/ setv!ces manufactured/ 

provided by the company 

9 Total Number ol locations wher<l busin~ss activctyis 
undortaken by the company 

10 Markets sc•ved by tho company 

SFCliON ll FINANCIAl DETAilS OF THE COMPANY 

1 Paid up Capctal 
2 Tot.af T\1rnover 
3 Totaf Profit aftet Tax 
4 Total spending on CS.R as percentage of PAT(%) 
5 List the actiVIties 1n which expenditure 1n 4 above 

has been incurred 

Does the Company has. any subsidiary 
Company I Companies? 

2 Do lhe Subsidra ry Company/ Companres particrpate tn 
the BR lnitl<ttlv9s of the parunt Company? U Yes . then 
,ndlc<:~te th~ numb9r of such subsidioty comp(joy {s), 

3 Do a,-.y othor (ultity/ entit1os ( (lg. St1ppliers, distdbutor 0lC.) 

that the company docs bussness wah , participate to the 
SA initiatives o f the Com piny ? If yes, then indicate the 
percentage of wch entlty/ entities( Less than 30%, 
30-60%, More than 60 %) 
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Choice International limited 
Choice House, Shre& 51\;)kambh:Jtl Cotporato P3rk, PltJt 
No 156 • 158, J.B. Nag a•. Afldheri ( East), Mv.nboi 400099 
www.choiceindie.com 
•nfo@choloelndia.<;om 
Apol 01, 20191o March 31, 20ZO 
Ffnanclal Services 
Broking & Otstribution 
Management Consuhancy
lnve.stmeflt Banking 
48 

Domestic 

Rs.20,00.48,000 
Rs 1Z69S 73lakhs 
Rs. l241.11 Lakhs 
Nil 
Educational Programmes, 
Rural Development, 
Env1ronment Sustain ability 

Yes 
The Company has Nine wholly owned subsidiartes as on 
March 31, 2020 
Yes 

Not applicable 
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SECTION D BR INFORMATION 

Det<~lls of Directot(s) responsible for BR 

• Details of the Oireclor respolls,b le for 1mplementt.~tion of the BR Policy 

DIN No 01518700 

b 

2 
3 

Name 

Deslgnat1on 

Details of t.he SR head 

DIN Number (If applicable) 

Name 

Designation 

TGI~phone Number 

Email Address 

p-riniciplo · wiso BR Policy/ Polidos 

Governance related to BR 

SECTION D BR INFORMATION 

Pnnople-W•s~ Periormance 

Principle 1: 
ETHICS, TRANSPERANCY & ACCOUNT ABILITY 
The Company bolievos that good col'porJtc govotn&nC(I has to be 

woven 1n the DNA o f the orgaoisatlon helpc,-.g to build a diStinctive 
CtliUJre ftom top 10 bottom. Therefore llu3 prac tices o f your company 
e)(tend beyond legal provisions And voluntarily embra<:ing set of 
strong governance principles. 

Choice Group considers Corpora Governance as an Integral part o f 
good management and is committed to acting professionally, fai rly 
and w1th integrity in all it s dealings. 

The Standard on ethics. transparency and accountabil1ty are stated 
under the Company policy on Code of Conduct. Code of Conductrs 
lhtt:otatefflent or values und reptos~nls the standard conduct ou which 
ov-oryonc asscxiatQd wi1h your company i:, expec:tod to o bs.orvo In .ell 
business endeavours. Your Com pony also has a Whistle Blower Policy 
whtch allows employees to bting to 1he attention of the Management, 
promptly and directly t.~ny ~methical beh;wiot.tr su.spec;tec;! fraud or 
irregularity rn thec;.ompanypractises which is notln lrne with the Code 
of Condud of the Company. Adequa te measures are In p lace to 
ensure safeguards against vict1muation for employees who report any 
unethical behaviour. 

Ethics: 

There is a to bust system to protect the confidentiality ot unpublished 
price sensitive tnfo(mat1on The system works through pr~esoosth~t 
not only ensures compliance With the requirements prescribed under 
Securities and Exchange Board of India( Prohibrtion of Insider Trading) 
Regulations. 201 S. as amended from time to time, by making timely 
d1sdosores to stock exchanges, declaratrons by desrgnate'd persons, 
but aJso moves ahead w1th the help of the Company's Code o f 
Practices ar)d ProcGdurQS for fa1r disclosure or UnpublishGd P•tOO 
SQOSitiva lnform~Jtion . Tho Codo is appticabl9 to thostl empfoyo&s o f 
th~Compaoy. its svbsld1ancsand 101nt vefltufos. who may be dcemod 
to have .access to vnpublrsh-ed p rice sens1t1ve information. 

No Stake holders compl.a1nts w11h respect to the Company's code o f 
conduct and whistle Slower j.)olity were cece.ived in the reporting year. 

Transparency: 

Kamal Poddar 

Managing Otroctor 

Manoi Stnghania 

Chief F'"inancial Officer 

022-67079999 

manoj.smghania@choiceindia.om 

lndudod iflth& R~port 

lnduded in the Report 

Included Ill thts report 

Traosparency and fairness in dealing with clients and other stake 
holders is one of the sprite of the company's practice & policy. The 
Company consrders !hal translucent workrng rn aU the strata of the 
otganlsatlon is the most vital aspect of the company's growth story 

The Company regularly through its corporate onnouncomenl 
practice, conHnumcate-s to 1ts M<Jm~ts & oth~r stake holdG•s about 
any new dov0topmont & vital Information on the Compar~y·s 
Perlormanc.e & growth. 

Acc-ountability: 
Your Company's operations are managed by Professionals. where the 
Company has embedded the Polley of Maker- Checker, whtch leads 
todechne of negJ,gence on part of anyoHldatsof the Com pan)' 
The Company has io placo tho mechanism lot deahng with lnve-.sto1 
seNices & resolvtng the samt> on prionty basis The d&tall of Investor 
Complain rec~lved during th~ year is provide-d in the Corporate 
Governnnc.e RepQn;, 

Principle 2: 
PROOUCTUFECYCLESUSTANABIUTY 

Business should provide goods oud Setvk~s that are saft~ <1Hld 
conu:rb u to Lo sustac na bil ity thtoughout the• r I if9 cy<:IG, 

Cho•C(I Group is ont1rely in eoterir'g flflanciat S9r"Vic(}s including Its 
subsidiatio-s J!"ld is not ongaged In ar1y k.in.d of marlufacturing activity 
or services under the pur"V• c,w of 8 RR. 

The Cofe bosiness .uea of the grovp ls financial s.ervi<::es divided in to 
(our reportable segments comprising of Equ ity Sroking & 
Dlstributron, Commod1ty 8roJclng, Wealth Management, Portfolio 
Management. lnvestmenl Banking and Ad v1sory , Retail loans, 
Management Consultancy ,C10ss Border Consultancy, Non· Banlung 
Financial Serv•ces & IT Solutions. 

The group drrectly is not engaged rn any kind oj manufacturing 
actrvity at \vork place whtne th& Conl(.Jtmy n(u!'ds ~ny d1rect 
coMumpiJOII of Raw Matodal , however your company encourages 
p&pel'lcss working and upgrading Itself with the technology 
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Principle3: 
EMPLOYEES WELLBEING 
Busmeu should promote the well ·betng of a ll employees 
nua Compar~oy 1July beh&ve~ tha1 Our fon(s i'JIQ our 21S$Ots and are of 
prunary lmportol'~ce to our bustness. On the outbf<Ntk ol the pandemic 
COVIO 19. the ooly pnm•ry obJect•ve of the Company was the health 
& tAfetyof tis. employee. 

The Como.ny by all po$$.ib"e me-~n1 h...,etned lo tXCOmmodate thP..
empk>yees by encoutaging them w11h our -wonc from Fblicy • & al$0 
by pr0Ytd1ng Financial aids 10 the pee-r1 U'l need 

The Cho.ce group h-as •n a11908 employees as a part of Choice fam•ly 
dunng the o.ngoing pandemic bes1 uhi•Ht•on of time was done by 
conduchng Webtnar on regular boJS•J to upd..tlf! & train the employees 
with <.:hong•ng Busm(>Ss modulos& cogulollons. 

The Cornp;,ny on teguiM b"s's condutu. lnductJon programmes for 
1he new omployoos. to tutor and lfo•n til om on 1ho Company's Vis10fl & 
M1tsion the Worktng sttategles. poh<1es adopted by the Company. 
11-e lw>one$$ cond<K:ted by ol>e comJ>Ony, the Code of cooduco 
•dopt•d by the Company. the av~tllbility of Whistle Blower 
Mec:hen11m of the Company- .the poltcy on H•ual harassment 

The Cotnpany apprecia:e:s the efforts til ken by the employees in wr1t1ng 

tt.. Growth story of the Company. Thtt Comp.;~ny str.ves not only to ua n 
tho •mployH for therr busin~s nee-cb but o.t (l!etrge the emptoyee$ are 
1n Ill tr~ln.d ror theOevelopment of their ovorotl pcm.onalrty. 
Thu Company did rlOt rcc<HV(I any complt'ljnt 40iatulg to child labour, 
rorced 1.1bovr. involuntary !about or sexual harassment d~.o~riog \h e 
yfar 70 t9 ?.0 and are not pend,ng a1of March 31, 20?0. 

Prindple4: 
STAKEHOLDER ENAGAEMENT 
Buslness5hould respect the intefest of, and b. ...sponsive towards all 
sWeholden. especialty those who are dis.advomtag~ YUI:nerable 
and marginallsed 

The Company's code of Con<l><t strilr .. lor _., oppcrtmity at WOfk 
p~c. ond also provides a route map for lnttractingwith its va-rious Stake 
H~def on regular basis. Stakeholder partidpatfon and interaction ~ 
crudnl to the over aU progress and tronsfOfmotion of the Company. 

Employe..: A1 .. Choice" all employee>~ are ll'eiUed fairly & un•formly, all 
employ~es have equal oppontmilies for lht.it growth & development 
The Remuneration ptactice:s are based on meu1 without regard to the 
~·tethn.c badgroundorgendet d«r•l'nlna:OOn 

snat.~ders and Investors 

Your Com~ny regtalarty JntetJtCl$ Yfoth '" S~rohokf.ers atld l!f'WiKtOtS 

th,ough results. ann<>uncement. annual reports, Updates on 
CompcHty Website$ and ~her transact.on specific. Oi$<::1os.ures in 
publrc domaJn The Annual Gena111l Meet1ng gives the shareholders 
•n opportunity to directly addre" 1he Board of Oireaors and the 
Management during the meeting. The Board Members directly 
e ngegos w rth the shareholdersdur~ng tho Mooting. 

Your Company ho!ls a designated e· ma•ladd•es!J for shareholders. the 
gr•evonce •I any can be ema1led dlt~ mB•Iaddres:s. [ tfoA.s are made 
to retOives I h.& Sh.oreholdet Compl~t•ns ,f •n)'on .mmc.~iate bastr., 

Ctients 

Your Compan)' being a Financi•l S.l"'.c• PJOY•der is. required to be 
upditlld on any changes rn the pol•cy ~nd procedures by the statutory 
IU'lhonlles and needs to update the cl•entort the same. YourCompany 
conuantly seeks to understand the n~eds of the cl1ents and b nngs m 
technology to QnSure that the clients lltQ kopl •nformed and engaged 
aboul t~t •)'pohcy dl-ange 01 procodur-:~ 1 ehongtt. 

Stock E:~~change 

Yo~u Company be-u1g a Listed Comp•n)' on BSE llm•t&d ab•d&a by th& 
g ulflollnes as stated by tho o:~~change Timely drsclosurcs and 
reponing arc made b)' the Comp any to tho b~hange 

Principi•S: 
HUMAN RIGHTS 
Bul...,.R shoutd respectandpt"omote hum•n nghts 

The group dOH not ha~ any Sp4K,fl(. pol.cy on ~ rights fh.
fums •dherM to af' statuM wh.ch embod " tho pru'K.ipies of ~umao 
t•ght\ tucl'l as prevent•on of Ch·ld Ybour, prevention of se~tuat 
hM.,nment equal employment opponuni11es e t,. The .group i1 
commrtted to a work environment In which all Individuals are treated 
w ith respect and dignity. 

The group has decided to uphold the human rights of aft Its 
employees and it strictly ensures compliances wrth all applicable laws 
of th• 1~1\d perta1mng to human rlghtJ 

The Comp•ny dtd not recerve any compt••nt relatmg to VlOlat.on of 
hum•nnghudwmgtheyear 2019 ·20. 

Principle 6 : 
ENVIRONMENT 
Bj,js~n•ss at.ouid respect, protect, and make efforts to restore the 
envtronment 

Your Company promotes green energy and energy savmg lnlt1abves 
among~l 1ts ~nlployees. The Compllny has mtJta llt!d a roof top solar 
I)IMt•t •ts corporate office whtch lo6ds to stvtngs '" C02 e-missron 
Ovr oH,,., h.;vo b~en destgMd ~t,i<;h u,.t thoy are eqwpp&d Wllh 
eoetgy efflc.,eot air cond1ttoners. LEO L·ghts end other enofgy 
cons.e,...•ttOn measures. Wo at cno.ce have .cjopted ~ar Power plant 
tohlve•neco-f~envirOf'IMent 

Th• Company has in$talled variout oftware-'s which leads to 
operutiOnal ease a!ld thus your Company ptopaga;_es a Paperfe$$ 
""otk,ng, to reduce paper cot~sumphon. we emphas•se the use of 
attemall (.OmmunJcatlon Channels such •s emaiL The Company's 
Annual Report 2018-19 was sont to more tt't\Jn 1500 Shareholders. via 
omell, lhus saving IOns of pai)Qt and"' o measufO of proted1ng tho 
br\vtrOnm(llil sav.ng rnariy trco:... 

You• company attempts towards aba.orb1ng gteon susuw~abltt 
produC.t$, processes.. policies and prll(llros. Wq &1 Choice pfomott 
cost (l!lf~e•ent environmem -friendly m-f},uure~ al"'d txukf awareness 
.andconsaousnessofourem,.ronmt-n\"'"t0f19employees. 

We ha~ also requested the Sh3rehokf.,- to reg,ster t:hetr email tOs to 
~'Annual ReportS andotherCommunat10ns throoghemait instead 
ofp.permode. 

Principle 7 : 
POLICY ADVOCACY 
Buamen, when engaged 1n inOuoncu'lg P\lbtic and reg ulatory p<>lley 
shoufd do so 1n a respon$-ihle manne-r 

Your Company's approadl to advoacy ill guided by the 9u$inen 
Pnntiples The Company truly believes that any contact by the 
Comp..ny Of rts busmes:s assoctM•I w,th goyernmeot. legtSJators 
19gU1110r1. or NGO•s must be dorle w.rh honesty. •ntegnty. openness. 
.,-d tn comphallCeo wdh applicabltt l.Wl Onfy olUihonsed and tra f"led 
ofi'.c•.tb un •nter.KtWlth thE>seorgan.wt1ons 

YCHJr Compo.1ny p<trl!ctpate~ 11'1 mul!l si~Jkoholder eng<tgements and 
when relevant, respoods to pubhc tOO"JitAt•ons Tho gfOup :support 
and p~rticlpates 1n various drscu5sion& tJnd initiattves talcen by the 

government, rogul.nors and vanous assoctaltons for d•velopment o r 
advancement o f finance S9rvlces Industry. 

Principle 8: 
INCLUSIVE GROWTH 
Busine$$$hOuldsuppor1 inc.lusivegfOWlll and equ~t~~bled•velopment 

The Company "Chotce lntemat.onal l.Jmited" hu Y01unt•nfy adopted 
Corporate Sodal Responsibiltty (CSR) actfv.hes The CSR actMt•es of 
the group ftPfHS pos•ttYe cootnbubon to\Aoatds econom.c, soc1af& 
enYIIOnmer.t well betng of commun.lles through lit CSR .tclMIJes 

Principle 9 : 
CUSTOMER VALUE 
Su$ine5ses should engage with and provide value to theu· customers 
and consvmen: 1n a responsible manner 

Yout Company understands tts client's needs & ltiCp&ctatlons , the 
effons are made to deltver umque sohruons as per th••r e:~~pectabon. 
The Interest of th• clt~ts Is the pnmary focus for Wf\ttng tmlm better. 
The groop undOfltand •CS dent's needs. addren them and defrvet 
umque solut•Ons •s pet thetr expect• lions 

Re:spons:ibl• M1rketing & Communic:atio1U-: 
Your Company '' committed to bulldmg lru$t through rE>spons•ble 
prAc:ti<::es dnd lhfougl• b aosparent <Oir\muniCI'ItiOI\ both d1rmtJy to the 
clionts&nd ind~ro~l)' throughotherkey~takoholdofs 

Its yot,.~t Compal\y'$ respon!iibility to grvf' di-.C'IostmtJ to the client 
befofe enter.ng tn to any kind of agreement. 

Your Compaf\y uses a combination of channeiJ. which •ndude 
webs ~e-1. Cui:tOM<@r"c.are numbers and !eafle". •o eotnmun.c.ue open~ 
wtthitsdoenu. 

On behalf of the Board of Directors 

Sd/· Sd/· 
Kamal Poddor 
(Managing OirectOf) 
DINNo,OIS18700 

Mutr~bai 

Date' Sepoomb..OS, 2020 

Ajay Kejriwal 
(Director) 

DINNo ,03051841 
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Form No. MR~3 

Secretarial Audit Report for the financia l yeal' e-J\ded on M&l'ch 31, 2020 

(Pursuant to Seclton 204( 1} of the Companies Act, 201 :land Rule No.9 of the Companies (Appointment and 
Remuneration Personnel) Rules, 20 111) 

The M~mb-el'$ 

Choice International limited 

[CIN:L67!90MH 1993PLC071117) 

Shree ShakambhariCorporate Park, 

1 56 1 Chakravorty AshokSoeiety, 

J.B. Nagar,Andh•ri(E)Mumb•l-400099 

We have conducted the secretarial aud1t of the compliance of applicable statutory provlsionsand !he adherence lo good 
corporate pract1ces by Choice lntemattonallimited hereinnftercalled ("the Comp any") for the financ1a l year ended 31 sl 
March, 2020 ('Audit Period'). Secretar~al Audit was conducted In a manner that provided us a reasonable b.asls for 
&v<llu;:,ting the corponnoco.nduclSisl<~lutory COI'I"lph<lnces and &xpress1ng our opinion thecoon. 

Based on our vertflcallon of the Company's books, papers, mmute books, forms and retums flied and other records as 

mainl:aaned by the Cornpany and also the 1M ormation provided by the Company, ils officers, agents and authonzed 
representatives, explanatiOn and clarifk:ation given and repres~nlation made during the con dud of secretarial aud1t. we 
hereby 1eport thatH\Our op1nror,, th&COfnp.Dt'ly ht~s. dunng t.h& aud11 pG110d oompl1ed w 1tlr the statutory p rovtslons hstflld 

1-.oroundor aod al:;o lh.!~ttlaQComp3ny ha!l proper Bo<Jrd p coce-Mes and comphanc:o-rnllchanism "' placo to tho l}xtont, it\ 
the manner and svbjectto the reporting made hereinafter 

Wo have ex<lmmod tha books. papers, mir,utes' book, rorms and rtltvrns filed <md other records as ll'lcJitllalned by th& 
Comp(lny ror tho financia l year en dod on 31st Mo1ch, 2020 nccol'd1ng to the provisions of: 

1 TheCompamesAct, 2013 {the "Act"}and the rules made thereunder lncludeng any re·enaclrnenl thereof: 

2 The Securilles Contracts (Ragulaoon)Acl. 1956("SCRA:'}and the rules madethereundor: 
J. Th& Oep011tories Act, 1996and the r&gulations ~nd by<~·laws framed th<1reundu1 

4 Foreign Exc:hange Management Act. 1999 and the rules ar'\d rQ9ul:..t~ous made Lhc:rreurlder to the extent or For<~ign 
Ditoct lnvestmont: 

5 The foflow•ng Regulations and Guidelines presc;ribed tinder the Securities ~nd Exchange Board of lod'a Act. 1992 
(~seer Act'"), to the extent applc~ble; 

i} The 5eaJtitie$and Ex<;hange Board oflndla(LISJ:ing Ob'lgatlonsand Oisdos.ure Reqv,rements)RP.gulatioos,201 S; 
ii} l'he Securities and Exc;.hange8oardof lndla(Stlbstantial Ar.qulsltlon ofSharesan(l Tai<eovers)Regulatlons. 2011; 

iii) The Securities and Exchange Board of lnd1a (ProhibitiOn of lnslder TradJng) Regulations, 201 5: 
lv) The Securities and Exchange Soard of lndla(Registrars to an Issue and Share Transfer Agents)Regulat,ons, 1993; 

v} The Secuntresand Exchange Board of lnd1a (Issue ofCaprtal and Disclosure Requirements}Regulatlons, 20 18; 

6 Laws specifically appl1c.able to the Industry to which the Company b~longs, as identified and compllnnc~ whereof 
as confirmed by the management, that ls. to say: 

i) TheReserveBankoflndiaAct, 1934 

il} Rules, regulation and gu1delines issued by lhe Reserve Bank of lnd1a as are applicable to the Non·Banking 
F1nancial Company (NBFC} 

We have also examined compliance w1th the applicable daoses of the Secretarial Standards ror Board Meelrngs (SS-
1} and for Gen~r.t~l M~etlngs(SS-2)1ssued by tho lnst1tuto of Company Setl'etaries o f lndla. 

Durrngthl) aud1t pot10d, the Company has~ompt11)d w,f.h the pJovis1ons of the Act. Rules, R0gufations. Guldef1n&s, etc 
as momionod above 

Dvring th()aud•t penod. p rovisions of che follow••)9 regula1aons wcte not.apphcable to 11-.c Company; 

I) The SeC-\Irit,esand Exc.hange Board of India (Dellstlng of Equaty Sl-lares)Regulations,2009 t anrl 

ii} 1he Sect.~ritiesand El<chang~ Bo.ard of lndl(l (9uybae:k: ofS~c.vrlties}Reguft.~tions, 2018: 
iii) The Securities and Exchange Board of India (Issue ofOebt Sec.urities}Regulations,2008 

lv) The Sect.lritles and E)(change Board of lnd1a (Employe~ Stock Option S<:l-leme and Employ~e Stodc Purchase 
S~me}Guldelines 1999 

Management;andAuditorRe~ponsibility: 

i) Ma1ntenance of secretarial records is the responsibility of 1he management o f the Company. Our responsibility is 
to express an opinion on these secretarial records based on our audit; 

ii} We have followed the audit pracbces and the processes as were appropriate to obtain reasonable assurance 
about the conectness of the contents of Lhe secrelanol records. The venficalioo was done on test bas1s lo ensure 
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that correct facts are reflected in secretarial records. We believe ttlat the processes and practices, we followed 
provide a reasonableo basis for ouropinion: 

iii) Wherever our Audit has fequired our examination o f books and records mainta ined by the Company, we have 
also rel1ed upon electro me versions of such books and records, as prov1ded to us through onl1ne commumcatton, 
Wherever for the pur !Poses of our Audil, there was a need (or physical access to any of the places of busmess of lhe 
Cornpany; the same has r)ot been uniformly pos$ibte in vtewof the prevoJi11ng fockdown. 

We have not verified the correctness ond appropriateness of fimli\Cial reco(dS at\d Boo.ks of ActounlS or lhe 
Compat~y as well as corr&ctnos.s of the valuos and figvros,eport&d In va(ious dasclos.ul'es and 10tums as fllquir4)d 
to be submitted by the Compaoy under the spocafi&d la\'IS, ~hough we have felle-d to a certain extent 011 tho 
infocmatio!l furnio;hed in soch returns; 

v) Wherever require-d, we have obtained the Management Representation about the compliance of laws, rule-s and 
regulntions and happening of events etc.; 

vi) The compliance of t.he prov1sions of Corporate and other applicable laws, rules, regulations, standards is the 

responsibility of management. Our examination was timtted totheverif/catlOO of p rocedure on test bas1s; 

vii} Due to the inherent limdattons of an aud1t indudmg internal. linanciat, and operabng controls, there 1s an 
unavoidable risk tht:~t some misstatements or material non comphances may not be detected, even though lhe 

audit is properly plan ned and p<uformed in accordance With audh pn'l<:tJce; 

viti)Th$Secrutau.;~l Audltroport 1S neather an assurance 4S to the fulur& viabilily of the Compar'\y flOJ of I he elf'lcacy or 
offoctivonoss W1th wn1ch tho menag0mQnt ha.s condueH~d tho~ffairs of tho Company. 

We further report tha t: 

• The BoMd ol Directors of th(}Compa11y Is dulyconstitutod whh properbalaneoofE~tcGu1ive Directors. Tho changes In 
the composition of the Soard of Oirt)ctors that took: ptace duriog the petiod under review wero carried out jn 
comphan,ewlth the provts1on.sof the Act 

Adequ.ate notiGe~s given to all the Oireaors to schP.dulethe Board Meeungs, agenda and detalted notes on agenda 
were sent Qnd then~ was: no formal system exists for seeking and obtaaning further information and clarifications on 
the agenda items before the meeting for meaningful panicipat!on at the meeting. 

• Decisions at the meetings of the Board o r Committee thereof were carried out with requtsete majority, while there 

were no recorded instances of dissent in BoardorCommitlee meetings. 

Wrt further report that based on the information provided and representation made by 1heCompany and also on the review 
of compliance reports of the respective department duly signed by Lhe department head and Comphance Certificate{s)of 
the Managing Director/Company $eaetary/CFO taken on record by the Board of Directors of the Company,ln our oplmon 
system and process ex1sts ln the company required to be strengthen to commensurate with the size and operations of the 
Componytomor\itor and en~urecompl1ancew1th the~pplicable Ia~. rules, regulationsand guidelines. 

We further report that dunng the Audrl Period, the Company has not undertaken any spedfic event/acuon that can have a 
maJor bearing on the company's complrance responsibility in pursuance of the above ref~ ned laws. rules. regulations, 
gUidehnes, standotdsexcep las (allow: 

The Company has issued 1 ,"9S,OO,OOO warrants convertible into same numbet of equity shares at a price of Rs. 5 1/· per 
share to promoters and non-promoters. 

ForRM Mimani&Asso<:iatesllP 

(CompanySecl'tltilnes) 

(fi((O Rl}g!ISttAtit.ln No.: 12001 MH250300J 

Manoj Mimaoi 

(Pnnner) 

ACS No: 17083 
CPNo· 11601 

Place: Mumbai 

Daled: SeplemberOS. 2020 

UDIN: A0170838000671 154 
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Anjana Sharma &Associates 
Company Secretaries 

The Board of Directors 
Choice International Limited 
[CIN: l67190MH1993PLC071117) 
Choice House 
Shree Shakambhari Corporate Park, 
Plot No.156·158. J. B. Nagar, Andheri (East), 
Mumbai · 400099 

We have been engaged by Choice International Limited (hereinafter referred to as 'the Company') whose equity 
shares are listed with BSE Limited (Security Code : 531358) to conduct an audit in terms of Regulation 24A of SEBI 
(listing Obligations and Disclosure Requirements) Regulations. 2015 as amended, read with SEBI's Circular No. 
CIR/CFD/CMD1 /27/2019 dated February 08. 2019 and to issue Annual Secretarial Compliance Report thereon. 

It is the responsibility of the management of the Company to maintain records, devise proper systems to ensure 
compliance of the provisions Securities and Exchange Board of India Act, 1992 ("SEBI Act• ), the Secuntles 
Contracts (Regula11on) Act, 1956 ("SCRA"), and all applicable Rules, Regulations and circulars! guidel10es issued 
there under from time to t.ime and to ensure that the systems are adequate and are operating effectively. 

Our responsibility is to verify compliances by the Company with provisions of all SEBI Act, SCRA and all applicable 
Rules, Regulations and circulars/ guidelines issued there under from time to time and issue a report thereon, 

Our audit was conducted in accordance with Guidance Note on Annual Secretarial Compliance Report issued by 
the Institute of Company Secretaries of India and in a manner which involved such examinations and verifications 

as considered necessary and adequate for the said purpose, subject to the limitation that due to lockdown and 
social distancing guidelines issued by the Ministry of Horne Affairs for containment of spread of Covid-19. the 
Company has provided registers, minute books, forms, returns and other records maintained by it by e lectronic 

means for our verification as required for the purpose of issuance of this report and have not been physically 

verified by us. However, the management of the Company has confirmed that all documents provided by 
electronic means are true and correct copies of original documents. 

Annual Secretanal Compliance Report in the format prescribed is enclosed herewith. 

For Anjana Sharma &Associates 
Company Secretaries 

Anjana Sharma 
Proprietor 
ACS :A38190 
CP No.: 177 42 

Place: Mumbai 
Dated: July31, 2020 

UDIN:A0381908000536701 

B-1 12, Shiv Mahal Co-op. Hsg. Soc. Ltd., R. N. P Park, Next to Jesal Park, Bhayandar East, Thane- 401105 
Email ld: csanjanasharma@gmail.com Mobile No.: +9 1-9321 5 74194 
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Anjana Sharma &Associates 
Company Secretaries 

Secretarial Compliance report 

of 
Choice International Limitedfor the year ended March 31,2020 

Annexure 10 Director's Repon 

[Under regulation 24A of ·the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015) 

We have examined: 
(a) all the documents and records made available to us and explanation provided by Choice International 

Limited (•the listed entity•), 
(b) the fi lings/ submissions made by the listed entity to the stock exchanges, 
(c) website of the listed e ntity, 
(d) any other document/ filing, as may be relevant, wh•ch has beenrelied upon to make this certification, 

for the year ended on March 31, 2020 ("Review Period·) in respect of compliance with the proviSions of: 
a. the Securities and Exchange Board of lnd•a Act, 1992 (•SEBI Act•) and the Regulations, circulars, guidelines 

tssued there -under; and 

b. the Securities Contracts (Regulations) Act, 1956 t•scRt.,•), rules made th<>Ce· under and the Regulations, 
circulars, gUJdelmes issued there·under by the Securities and Exchange Board of India (•SEBt•); 

The specific Regulations, whose provisions a nd the circulars/ guidelines issued there-under, have been examined, 
include:-

(a) Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015; 

(b) Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; 

(c) Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers} Regulations, 
2011; 

(d) Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; [Notapplicable as there 
was no reportable event during the review period] 

(e) Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014; (Not 
applicable as there was no reportable event during the review period] 

(f) Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008; (Not 
applicable as there was no reportable event during the review period] 

(g) Securities and Exchange Board of India (Issue and Listing of Non·Convertible and Redeemable Preference 
Shares) Regulations,2013; (Not applicable as there was no reportable event during the review period) 

(h) Securities and Exchange Board of India (Prohibition oftnsider Trading) Regulations, 20 15; and 

and circulars/guidelines issued there-under; and based on the above e•aminotion, we hereby report that, during 
the Review Period; 

B-112, Shiv Mahal Co-op. Hlsg. Soc. Ltd., R. N. P Park, Next to Jesal Park, Bhayandar East, Thane - 401105 
Email ld: csanjanasharma@gmail.com Mobile No.: +91 ·93215 74194 
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Anjana Sharma &Associates 
Company Secretaries 

(a) The listed entity has complied with the provisions of the above Regulations and circtJiars/guidelines issued 
there-under. 

(b) The listed entity has maintained proper records under the provisions of the above Regulations and 
circulars/ guidelines issued there·underinsofar as it appears from our examination of those records. 

(c) No actions was taken against the listed entity/ its promoters/ directors/ material subsidiaries either by SEBI 
or by Stock Exchanges (including under the Standard Operating Procedures issued by SEBI through 
various circulars) under the aforesaid Acts/ Regulations and circulars/ guidelines issued there·under: 

(d) The listed entity has taken the following actions to comply with the observations made in previous reports 
(Not applicable, as there was no observation made in previous report.) 

(e) The listed entity has complied with the provisions of SEBI circular CIRICFD/CMD1/114/2019 dated 
October 18,2019, in terms of para 6(A) and 6(B)of the said circular and has suitably modified the terms of 
appointment of statutory auditor. 

For Anjana Sharma & Associates 
Company Secretaries 

Anjana Sharma 
Proprietor 

ACS :A38190 
CP No.: 177 42 

Place: Mumbai 
Dated: July31 , 2020 

UDIN:A0381908000536701 

B-112, Shiv Mahal Co-op. Hsg. Soc. Ltd., R. N. P Park, Next to Jesal Park, Bhayandar East, Thane - 401105 
Email ld: csanjanasharma@gmail.com Mobile No.: +91 -93215 74194 
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Managemenl OtscvssJon & Anillys•l 

Management 
Discussion & 
Analysis Report 

GLOBAL ECONOMIC OUTLOOK 

Th<> global economy grew at2.4% inCY 2019, slowing from 3lr."' CY 
2018 The MF now estttnbtes a contrbction of 4 ~ in ~obalgfou 
domeshc product'" 2020,1ower than the ~fal rt ped•cced •nApnl 

"'The CcMd·19 pandemic has had a. more negative impact on act•v.ty 
tn the first hatf of 2020thMt a~ntcip.ned. and~ tf!<:JCJW:ty is protected 
to b. mo<w gr...OO.I chan prev.ously l<><ecast; As per the forecast 
repo<IS by IEPf the GOP .s downgraded lor 2021. Now e><pe<ted 
growth rate IS ofS 4" from 1he 5.8'1,forec.asttnide in April 

In order to m•ltgate some of the economiC. Impact from the paodem.c., 
governments across the world have announced massrve fiscal 
packages and new bonoWJng A$ .a result P\Jbli-c fln.i.nc:es •r-e seen 
detetJOt' •lt• ng ~i91'i i kantly as" result 

"The stHp contractJon •n econom.c acbVIty and f1scal revenues, along 
With the sizdbfe f1$Cal suppo,, has further-stretched publ•c fl~nces, .,..,tfl 
global p4.1blic debtptOJect.edto reach more than 100%of GOP this year 

As per IMF's base case. gfobal publ•cdebt will reach an all-ttme h•gh in 
2020and 2021 at101.5%ofGOP and 1 03.2%ofGOP,reo~vely.ln 
addthon, the average overall fiscal deficit is set to soar to 13.9% o( 
GOPth•syuar. 10 parcQntago po ints higher that'l in 2019 

There have been more than 9 million confirmed infect•ons worldwide 
from Covid 19, accord"'9 to Johos Hopkins Univers•ty The United 
Sti'tes, Br~ziland Russio afe cutf(!Olty the nations wllh the highest 
nurnber o f cases globally. 

The eoronavirvs cr~sis i.s crushing global economic growth, according 
to Fttch Ratu'"lgs •n its latest quar1ody 'Global Economic Ou1look" 
{GEO). "The level of world GDP(gross domestic p roduct) is falling. 

Bibliography; tbef.org 

INDIAN ECONOMIC OUTLOOK 

lndi1 h.n emerged ~s the fBstestgrow1ng mbjor economy'" the world 
and •• expecte-d to b& on~ of the top three economte powers tn the 
world over the next 1 Q. 1 S years, backed by ns robust democracy and 
strong f)6rtoers.htp$ 

lnd•l'sgrossdofNtSbeptOdua(GOP)(atconUant2011 12poces)was 
nt>mated to be Rs 145.65 lakh ao'e (US~ 2.06 tn1~on)for 2019-20, 
grow.ng 4 2 percent over-thepr-~ous 'Iff~'· 

lncha reta•rte<hts postttOn as the rhnd tar gest start -up base tn rhe wOf'td 
w1th over 8.900-9.300 start·ups as 1 300 new start-ups got 
tncorporated .n 2019 accorcllng to a report by NASSCOM. lndi-4 ilso 
w.tn.Hsed the add•hon of7 unicomsin 2019(ttll August 2019), taktng 
the toulllllyto 24 

lndoa .r"""9" exchange resENeS reachedRs37 .31lalchaoro(USS 493 48 
bolion)on the ..eek vp to May 29, 2()20aocordong to the d.>ta from~Bl 
FY 2019-20 saw m~ mergers or Pubbc Sector Sanks. wh•ch should 
strengthen the bank11"19 sector. 

Wtth contmued poltcy init~.abves, India further COntinued •ts d1mb '"the 
E•.se of Oo.ng Bus• ness raolungs., d1mb•ng up 14 places to reach the 
63rd rank.lndia 1s the only major counuy1o have moved up by67 places 
in just 4 years f!Y 2019·20 al$0 saw corporate~ cut being announced, 
rurt~r oas•ng bUStnOM tlnvironmet~t Govemmont also annou~&d 
''9"'11~nt 1ebates for new manufadunng umts to attract g lobal supply 
chains. Outbreak of COVID-19 would make growth envtronment 
challenging ;n first hatr ofFY2020·21 but l iquiditymeasuresannount&d 
by the govornmantshould holpprovidesupport 

Wrth an Improvement 1n the economic scenario, there have been 

Management Q,scuss.ion & Analysis Repott 

tnve$tmer"'ts aero's 'IIJftOvs se-ctors of the economy The mofgersaf\d 
.cqu•s•tlon (M&A)act,v•ty tn lnd11 stood at USS 28 bllhon m 2019, wh le 
pnvotoequoty(PE)deels,..chedUSHSbi !Jon 

Nvmerout toretgn c.om~n•es •re :wttJng up the•r faoh1•es an lnd1a on 
KCQunt of v'r•ous Government •n~hativa like M.a\e in Ind.., and 
O.gtt"llnd•a Mr NA~tndr• Mod•. Pnme M.nister of Ind.._ launched 
Make tn k'd.a .n t •ttwtt w.th an ••m 10 boost countrys manufactut~ng 
sect Of and tncteas. purch.tsmg power of anawragelndaan consumer. 
which would further dnve dem.Jnd and '~"'' d..elo_pmen~ thU$ 
~f·t~ •nvntou. The GcM:rr~nt of lnd~. under tts. Make in India 
•n•ttat•ve. 11 try•ng to boost the contnbutton made by the 
menufKI\.Ir•ng sector v-1th an a•ms to takert to 25 percent of the GOP 
from the curtet~t 17 .,., cent 8esid~. t~ GO¥ernment has e!$o come 
up wtth D•g•tt! lnd•a lnth~Uve, whtch foc.u~e$ Ot'l thtee core 
componenu: creihOf\ of d"9•t.)l lnfrasttuctute. del•venng servtees 
d•gJtJU,-at'Kt ro1naeue the d•g•ta! l•teracy. 

RoodAheod 

lnd•a·s GOP 11 expected to reae:h USS 5 tr•lllon by FY25 and ach•ev• 
upper·m•ddletncomettatuson the back of d•g bzatlon, gfobalu:atlon. 
favourllbl• demographiCS, and refQrms. lnd~~ is af$0 focus.ng on 
renewable sovrcos to gonorete en orgy It is planning to ;)Chi eve 40 per 
cent o f Itt energy from non fonll SOtlrc•s by 2030, which rs currently 
30 per cent, and hav• plans to Increase 1ts renewable energy capacity 
from to 175 gig,.w.:~tt(OW) by 2022. India is e)l:pected to be the thifd 
fm S;Jtht COI\S.UMQt OCOr\Qil"'V JS •li COfl:lUtt,pbO!) may tripltt to US$ 4 
trlll1on by 2025, owtng to thtft In consumer behaviour and I!Xpend•ture 
pattem, according to <1 Boston Con sulting Group (SCG) repon. It is 
e~t1m~ned tO svrpaH USA to becorne the second largest economy in 
t&Jml o( pvrehajlng power p.:.rlty (PPP) by 2040 &s por <)report by 
Pric:ewou~rhousoCoopors. 

8ibhogrophy: lbol org 

INDIAN FINANCIAL INDUSTRY 

lndta has • d~Vers•f•ed f•nanci•l Md.or undergo~ng rapid e~a.nSJon. 
bo•h tn termJ of ltrOf"9 growth of e1ost1ng fm.anaal sei"Vlce5 firms and 
new Of"'t•t•M &nt(l'r'"'9 th-P m•rlet The \ector tornf)flses c:ommeftia! 
banks •nwrance tOmJ>~n•e5, not' benkrng fiN~nctal compan~. CO· 
0f:*111fVH, ~, funds. mutuaJ funds aod othef- smaUet hnanoal 
en1•ues Th~ blf'lk~ regutMor has aUowed new entities such as 
payMer't baob \0 be e<Nied r~lly. lhereby odding to the type of 
ent'tift oper.tlng"" the MCtOf. Hownor f.tlbOOal SoOCt.Of 11'1 lrtd:a tS 

Pf'ldom..,.ncJy 0 bonk"'9 - woth comme<tial banks~ for 
tnOfe than 6.t per certt ol dw towl a55e&s held by the f.nanaal system. 

The GoYemmonl of Ind-. has Introduced MJ'\f'tf.)J refotms to libeorafise. 
tegu:lac• ond enh.nc:e d\tS llt'\du$try The Government and Reserve Sank 
of lndi.l (RBI) NY. tile .... variOUS ~.uwes to facilitate ea5Y ao;ess to 
f~n.aoc:e f.or M cto. Sm.lll and Med•um Entetpti:5e$ (MSMEs). These 
meatutn Include l.aunch-ng Ctod•t Guo)tantH Fund Scheme for 
MSMEs. ISSUU'9 gu.delu•)e to botn" regard•ng colfateral requwemeniS 
•nd sen1ng up 11 M.cro Units Oe-ielopment ~ Ref!narw;e Agency 
(MUORA). W.th o comb•ned push by GOV<tmrrJenl and prwate sectO<. 
lnd•• iS undoubtedly Ot'le of the wotkl s most V!brantcap•tal markots..ln 
2011, 1 new porul named "Udy.1m1 M11ra' was launched by Small 
lnduSlne~ Developm•w 8M\ of lnd•a (51081) w1th an c11m to improve 
aodtt•vailobiltty lO MSMEs in tho country lndi• has S.COfed a perl"cct10 
1n protoct1ng s.h.ereholders' r.ghu on the ~ck of reforms implemented 
by S..aoniiH and E.chonge Board ollnd•a(SEBI). 

Market 51 :to 

Mutual Fvl'ld tndus.tty't AUM g tow l(om Rs 10.96 trillion (US$ 156.82 
billion) In Oe1obo' 2014 10 ~s 23.93 tnlllon (US$ 339.55 b illion) in Apnl 
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2020 In ow •n Ind .. t. fTM.IIual fund SGhemM VJ.a the Sys.tetn~hC 
ln....vnont Pion (SIP) rOUte reod>ed Rs 82.453 etoro (USS II 70 
btUt<>n) •n 2019 Equrty mutual funds regtStered a net mAow of Rs 8.04 
1nl "'n(US$ 114 06bolloon)byendofDecember2019. 

Another crucial component of India's ftnanc1al tndu.stry 11 the 
in.surenc;re Industry. lnsurtlnce •ndustry hai been expanding at a fast 
pace. Tht total f• rst yeaf p remium of h(e insur.,nce compan•el 1eac:hed 
Rs2.591akh CIOro(US$ 36.73 bolhon) ;n FY20. 

Afong w•th the socond4JY "'a"k~t.. \he mal'k~t for lnhia1 Public. Oil of'S 
(I PO~) hat~ll lso Wttnessed rapid expansion. fn 20 19. US$ 2.5 billion wos 
raised across 17 IP01. 
F\Jnhol'll'IOro, lndla'sle<~ding bourse, Bombby Stodc Exchan9o (BSE), 
wtll Ml up 1 jomt venture wtth Ebix Inc to butld a robun tn:sur .. nce 
dtstributtOfl fltttWOI'li: '" the covntty through a new distnbutlon 
exchange pl.attform 

lnvH tmentt/Oeve4opmenu 
• VIJ1U. of Un1fioed P•ymeots Interface (UPI) tt~•ons was v1to.d 

.. Rs 2.061okh CtO<e(USS 2922 !><loon)'" Ma<ch 2020. r.cotchng 
l 2Sbalhontr~oans 

In March 2020, Oeat Tax. an online tax filrng platfonn. acqUtred 
GST software ~ sef'Viceos buStn.ess of Karvy ON Management 
S.."V•cesfof anund•sc.tos.damounL 
In Aprii2020,Ax s Bank 6Cquired an additional29 per cent s1a1te •n 
MJJC.bfo ln$vrance 
Turnover from denvat,ves segment re3ched Rs 3,453.91okh et01e 
(US$ 49,41 tnllton} .n FY20 and stoc>d at USS 5.09 trillion tn rY21 
(HII M1y 2020). 
In 2019, FPI lnvostment ln lndianequlties touchedatrve·y&<lr high 
ofRs 101,122crore(US$ 1U7 billlon). 
M9rgur ond Acqu•sttton (M&A) worth US$ 25.162 b•II•Ofl was 
tllcordod In I he f11511en mon~hsof20 19. 

• Totti veluo of private equtty {PEVventure ap1tal (VC) lnvos.t.mont 
grew 44 per tef'lt over past three years In value terms to reach US~ 
48boll on•n2019 
In Oc;tober 2019, ICICt Lombard General Insurance Company 
•cqu•red Unbox Tech,..ologres for an aggrego~Jte cash 
con~tderat.on of Rs 225 aOfe(USS. 32.19 miiiK)n).. 

There wtre 9.659 t~on-banlung finandal compantet (NBFC.sl 
reg. stared w.th the Reseorve&nkason March 31. 2019 
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Government Initiative$ 

In November 2019. Governmer'lt anoc.ted Rs 10.000 ctore to set 
up AtFs for tevJVa1 of $tblled hou ~tng pH)jects 

Under the Interest Subventton Scheme for MSMEs, Rs 350 crore 
(USS 50.07 mtllion) was allocated und~ U,..•on Budget 2019-20 
fo1 2 pm-cent tnteJe$1.Subvention fo1.tll GST registered MSMEs on 
fresh Ol't,..cremontalloans 
In December 2018, Secunttes and Exchango Bo~1rd of lndta (SEBI) 
p roposed d tr(!ct overseas listing of lndl•..n compan•ol and other 
regulatol'ychJnge-s. 

Bombay Stock Exch ange (BSE) lmtoduced weekly futures and 
opttonscontracts on Sans.&x. 50,ndex from October 26, 201 8. 
In September 20 18, SEBI asked for recommendations to 
strengthen rules w-h•c, w1ll enhance the ove,..ll governance 
standards for tssuers. tntermodt<~tlfl or lnfri'Str\lcture provtden.m 
the ftnai"'C!bf tnatbt 
The Govenvnent of fnd~a &..unched lnd~ PoS1 Plyments Bank 
(IPP8) to prCMde every d.slnct with on. brAnch whtch writ help 
.nuebse rural pe1\e'tfa.tJOn. As of Auguit20 18. two br•nchesout of 
650 btanc~were alreadyoperll.on•l 

RoAd Ahead 

India IS expected to be th-e fourth largMt P'"'"• wealth market 
globallyby2028. 
lndl• i$ today one of the mosl v1bran1 global f!'Conom•es on the 
back of robust bank1ng and tnSuranC'ct see1ort.. The rel•xat.on of 
foretgn Investment rules has rece1ved a pOSitive response from the 
Insurance sector, with rntmy comp:tnles onnoundng plans to 
tl'lCI'O:Jse thoir stakes in joint vonturoswith l t• d•t~n compa11ies Over 
the coming quarters, lhefe could be a sorlos of JOint vontul'e deal$ 
between global insur.~nce gianiSand loco I pl•ye" 

The As.socialloo of Mutual Funds '" lndt4 (AMR) !' t.lrg&l!ng n&.lrly 
ftve fold growthinAUM toRs 9Stakhoort(USS 1 47 trihton)Md more 
thatlth-reec,mesgrowth •ninvestora«ountsto 130m ll•oo by202S 
lnd..a· s. mobte>wallet indU'!>tty •Sest•m•l4td to grow 1\tll Compound 
Annoal Growth Rate (CAGR) of 1 SO pet cent to Nach US.S 4 4 
b• bon by 2012. wtule mobile ¥ralleltransacbons wtll 1ouch Rs 32 
tnl~on(US0$492.6 bollion)dunng IM some pr>t>od 

Soorce·lbef.o.g 

-



To cotnpkll~ ItS gamut of ftnanoaf servic~. the group JS \teen on 
~equw1ng an .. IROA• r~ISl(Hed Insurance 81obng Company The 
group h k.Hn on pattner.ng Its d!(Mt by .M.srSt!nQ 1h~ 11\ selecttng 
I.,.R ghtlnsur¥M:e Polteios. 

The YtSIOn 15 to ensure a ~ and secure futt.we lot ~ c5encs 
by prDVld ng them the best risk transfer mechatii$ITI in the mos1 
transparent manner at opt1mum cost. The miss1on IS to provide 
r•loQvant nsk solubons. to ef'lsure a rewa!d ng expenence dut~ng all 
customer lnt~tr.achon, to a.ch1eve stJsta•nable efficiencies and 
fiNnclbls teOJms,to aeatto positive syttergy .n the community weS-&1\'e 

Thegrovp's Product Profite shall be as fo-tlow$ 

Life Insurance 
l.Jfo insurance offers you f•Sk coverage and tak.~s caro of monetary 
needs of your family after your death & inability to earn 

rerm Assurance 

Whole l1fe Pions 

Monoy6JckPI.:.I\S 

Children Plan 

Joint Life Plans 

Ponsion Plans 

General Insurance 
Property Insurance: 

Property h\SUr(llnCe IS a policy that prov1des tlnandal reimbursement to 
tho owner of a S-tructure a~ Its COntents, i 1'\ the event of dambge Or theft. 

Are "nd Speoal perils 

Loss ot Profrts 

Eleoctron<:eqwpm&ntlnwr-ance 

lnd\lstnal All Rosie Policy 

MadMnety breakdown 1n.sutance 

• Burglarymsur.ance 

Marine lnsuranc• : 

Tr..-.s.t ~nc;.e i$ • potq that CO'IIef$ 8U$ines.s. goods or petSOnal 
beloog~ while they ...-e be.ng moved from the place of IOIQ,ng to 
the stated destlnabOnover-land by acertaintranspon: mode 

Inland tran:s•t~nSUr.Jnce 

EJipofllmpo« Insurance 

Salesturnoverinsur~nce 

Engineering Insurance: 

Eng•nHringlnsutance rtlfers to the .nsu ranee that provtdes economtc 
safegu..lrd to tho risk: faced by the ongoing construction protect. 
1ostallat•on proJect .and mach•ne$ 8c equ1 pment u\ project operatton 

Storage cum erection 

Contractor's all nsk 

Erection :.II risk 

Contrac:tor's Plant & Mach•nery 
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Uabilitylnsuranc.-: 

Li"bllrry lnw'.tnce protKts d.,. 1nsufed from the rdks of hbdittes 
ttnpos~ by lawwrt' 1nd vn' .,, clal•ms It protects the .nsured in the 
event he 011~e•s sued fot c~ms that comew•thin the cover<tge of the 
anwrance poltey 

o~recor's 1nd Off~·s laa~lrty 

• Publ•cL14tbll•tylnsur~n<.e 

Pi'oduet Lllb1htyfnsurance 

Profe,.sion.allndemnlty 

Employee'aCompensoJt•on 

Personal Insurance: 

Personallnsurat~ce 1$ il typP. cover that prov1des fin.Jncial security to 
yoo and your fll"n1ly 1n the event of a serious injury or illness. 1oss of 
ablhtyto oam, 101nl ond pormanent disablement of death 

Porsonal Accidtilnl 

lndivicJut~~I/Family Medici aim 

Ovorsoas frtwel 

Motor Cur Insurance 

Insuranc-e for employee bontfhs: 

Insurance for employee benel1tc.overs a doi•ned group of people, for
eKample rhe mombttrs of a soc1ety or profess,onal as$0Cianon, or the 
employt-es of a pan,cular employer 

Group Persof\iJI Accidlnt 

Group term 1ns.urance 
Gre>upMedtcla•m 
Ret1r1m1nt & Pen.J.iol\ sc.h~rn• 

GroupgratultyKhf:'mt 

Packr,gelnsurance: 

hck...ge tnsuranee -.a s.ngle tnsur-aoce poLcy then comb~ several 
CO\Iers pr4MOUSiy so'd separ~ety 

OHceP.c:lcage 

Snopk-'s Po<i<Age 
Houaholdtr'sPkl:.ag. 

Je'"le' sBioclllnsurtllel 

OoctOt's Packogetnw<•nce 
Hotel,er's Pacbg•lnsur~nce 

COtpOrate Trav.l Pol•cy 
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OUR RETAIL SERVICES 

A:> you are aware, that your Company M/s. Choice International 
Limited ts the Listed Holding Company & the servi:ces of the group are 
provided through each of its speoahzed Subsldtarles. The Group ls 
p rofound to be "One Stop Rnancial Hub" for one's all kind of Financial 
needs. 

Below mentioned are the "Retail Services"' provided bythegroup to its 
Direct end ~ustomer, whlc::haredetaited below· 

A) BROKING & DISTRIBUTION 

Tho group's Broking & Distribution Business is chon!"'ofit~d lhrough 
ouf' sobsidiary M/s. Cho.c:e Equity 8f'okJng Private Limited herein 
referred to as "'CEBPl ". "CEBPl .. is a member of NSE, BSE, MSEt MCX 
, NCDEX. ICEX and is a DepositoryParodpantwithCDSL& NSDL 

" CEBPL" ha5 been a tJ\Istedpartner in creating wealth for its C!ient$ 
The group C)(tcnsively fo-c:uses on research and technology as its core 
compotC!)Cy to nurture its growth w 1th •ncr1NlSU'9 cheot sat•sfactlon. 
The group has buill a robust structuu~· to me0t the r&quitemant of lhe 
client and simultaneously adhere to the Regu1atoryPrvtocoL 

'"CEBPL" as on date of this report has liB b ranches across India & 1200 
Bvsine$s Assodates 

" CESPL" h-as alway·s b&en prompt in adopting new technologies, by 
reduch'g the opefahonal hassla for smooth furlctioning or its 
employ&& and stre~~fre~ conduct by the cflen.t's of th(!lf own account 
The group accurately adopted thr..> speedter account opemng racilrty 
by through adherence to the rules stipulated by the authorities. the 
rule;; stipulated by ihe authorities. the rules stipulated by the 
authorities. 

Our 11'1 house Back End Software "N euron .. 
Neuro Is a mulb~laceted back-E:!nd system de.veloped entirely from 
starch by our in house Tech team "Choice Techlab"'. Neuro n, the 
application was developed to address the pressing need to o rganize 
various operational activities with seamle$s management betweeo 
employees aod customers. T"e plarlorm provides an accurate view of 
the business with compr&hensivc reports. real· tlmo updates, 
;:,nalyties. insights and visual reporu. Neuron has helped reduce the 
operation bme by 40-50 percenl Critical operations like RMS, Sack 
Office, Paymeflt Gateway. KYC System and On boardtng for Jiffy and 
lnvestica have been streamlined wrth a central sysiem (Neuron) 
instead o r multiple standalone .solutions. 

!3erter dat.; organi~CJtion whll all customer information. leads and 
updates in a central location. Track sales a•' d engagement with 
customers 
lrnprov~s customer convetsion, nurturing and r~Hention with 
Instant data retrieval and support reatures 
Empowenng the sales team w1th the tools they need to manage 
their entire safes p1peline to ensure 'nOihing falls through the 
cracks. 
Accelerates employee produt;Uvity .:md streamlines prO<:esse!i 
across departments as C\15tomer interaction is key 
Easily share hlformation by giving tl'l~ tcJm ~cc:oss to tht! samo 
l'esources through selective d~ta shtue 
tn~depth analytks and comprehensive reports w 1th filtenng and 
rustomtzation 
Keeping track o f overall sales, it also helps to quick1y address any 
potential challenges with the data avail(lble 
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Jilfy Trude Eas)'. Tra;de Fast An onl1oe stoc:~. tradul~ platlotm 

dovelopod to sn•npMy yOu I t.rad•ng (l);per,enc.~ 0)-tross.th.e cap1tGI mar k6ts. 

We o11m to b:e on onhno Hoitd'"9 commun•ty 11'1.:tt Sl!cks to dr1v~ 
dev~foprmt(lt based on custoliu•r IQedb<tc:k ~nd ch-d!\9~J 

tt'!e w;,:y :ototk tr.'KJ,ngllodfJpOn$ 

~ ~ B .-f!ln ~ 
M.rkat Or\e-Sueen T•chnic:al One-Click Pr,ce& Pon(ollo 

Ovof'l .... M:.,\o-t o.- Ekly a-s.u Holding An•lys.i5 
s.gmerrtt lfldiwtort ..... 

App iOS Play Store 

Total AJ)Pdow,.load 

Tut...J Act•va UV11 

qg,ting.;; 

3713 

1?9 

42 

120820 
43:274 

40 
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Our evolvement story: 

Turnover Analysis: 
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From the .above grid it can be very well construed that "Choice Brolcing" ha~ 
fnMy done 'o'I'Cil on Y*-IH on yc~• bo1w. Thovgh 1he Comp:my h.n~ (ac:cxl 
operational c.:halfenges in the last quartet of the Firtaoda! Yeilr 2019-20 due 
10 ~he O'ngo-tng Pitndemic; COVI0-19, ~ChcxAt BroJ!ino~ has out performed 
.sple.ndidly 

lnc:rea s.e in Cliente les 
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Online I Offline Trade Ratio: 
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• Sum of Offline Ratio 
• Sum of Online Ratio 

1"he Group has always l<ept use of tecllnological !{now-how at forefront. 
Through our on.lin~ Tr\tdin9 Pl;,tfcw-m "Jiffy"', our vo~~lv•d Cl.l:ltomer .,,. 
eneouraged to "Trade by Self". Onf1ne lt~s by the cu"SIO«l-tt 1hemsefve-s 
leads to decrease In oper.auonal cost, 1une and efrot. Reasona~e increase in 
th~ ontino TI1K.i o con be MJ(In from lho a bovc Utblo 

lnc.rease in Authorised Persons 

2000 -------------------------------

Effortsaremadetowcuretheconfide-nceof 0\lt d i4tflt's-by ptov1d1ngdwm end toend$etVICOesat m•n-mal C0$1. The1ncreasq 1n nom Per of Authoriwd P9fson 
h.,s m.,l4:t:!d lh¢ incu:r.):ung pc1:$<:ntf) of '"Choice Braking'"' o)CU.>$11 lm;ll$. Tho growing numb~r of Client:; 3nd Avth<w•s.xf Pertton's has ho~u'!d lmmen$o 
assutanceto 1he company •tsSia.ke holdet.nthecompany'sablhtytoconquermthe e.ver chang,ngdynam,c:s of theMatltets. 

( 

Our Branches 

• Murnbai • B""""' • $eetlncteraoo.d • P';l)al\k.ad 
• Oect\1 • Sur-at • Vlsakhapatnam • lhnssut 
• Kolkatot • Ralpur • Raj3hl11undry • KaiOOr 
• fndOro • Nagpur • COimbatoro • Mgamaty 
• Bhopal • Guwahatl • Salern • Atuva 
• Jaq>ur • Ranchl •Trichy • Kanjirappally 
• Sik.ar • Patna • Madurai ' Kottaramattom 
• Jhunjhunu • BangaJore • TltUnelveli ' Kottayam 
• Pune t Mysore • C hennai > Pala 
• Kolhapur • Mangalore • Edappally • nruvalla 
• Aumngabad • Hub&i • Kannur • T rivandrum 
• Ahmedabad • Hyderabad • Kozhikode • G¥<110ir 48 Branches 
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Our Research Coverage 
For Investor-Long Term 

ECONOMIC OUTLOOK INDUSTRY REPORTS COMPANY REPORTS EARNING UPDATE 
WG issue this report OYery month whic;h 
Sive$ ~~IT pktu~ of ltle economy 

and Important economic. events. 

In Industry r~port we analyze the whole 
lands~pe of the indv$try, de~nd <~nd 

supply situatlons.etlc.es or t'NH materials 

It's a detail r~port on a comparry which 
inclvdesre<;omtnend<'tiQtl$ of 

8UVIS£LL or HOLO with typical time 
frame of 12·18 montM. 

We issue thes-e updates once In a quatter. 
This r<:porl i$ prepared for wr tovtr;tge 

companies onlY: We revCslt our 
recommendations while analyzing the 

oompal'ly·s pertorrn.1nce 
3ndcommoditypric:cs. 

AAJ KATREND 
lhis isourd:Wiymornios newslettet~ on 
commodities which covers yestetday's 
cvtnts <~nd brief$ inV'C$tors/b' adCr'$ on 
what to mcpoct In the market today. 

TECHNO BUY I SELL 
These reports consists our 

positiol'lal calls on Equiti0s. Commodities 
and Currency 

IPO ANALYSIS 
Offen insight on the IPO company with 

rec»tttmend;atiQn$ to W:bsoc;n'be or to 
av'Oid. Thlsrepordswldelycovered by 

theprinuntdia across thooountry 

For Traders-Positional 

EQUITY BAZAAR 

PICK OF THE WEEK 
We pick one $totktverywedt for this, 

report. These reportsar~ 
based on technic-al research and 

h:we :. time hori:on or 1 S· 25 d.))>s, 

COMMODITY INSIGHTS 

This is our daity newsletter on eqUJbes 
whh:h Is aime-d at briefinglnv~stors on 

what to expect in markets Today. 

Commodity Insights is a fundamental 
cum technical report of two commod11ies 

prov1ding a posittona1 o~,.~tlook. for 
one to two months 
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B) WEALTH MANAGEMENT 
SERVICES 

The group offers Jts W~alth Management Services through our 
subs!diary M/s. Chotce Wealth Management Private limited. The 
segmentmaJorly focuses on Murual Fund Di-stribution. 

Chotce Wealth M~nagement is repre-semod by 1ts brMd ntli'OQ " 

lnvcstica" to the marketpface as a one .. stop solution to p lan, transa-ct 
and ttack muwal fund u·westmentS. Over last one year, the number of 
active investors o-nlnvestica grew by 28%. 

lnvestica has received an extremeJy posttive response from its users 
which can also be se-en by Jts reviews on Play Store & App Store. The 
lnvesbca platform conbnues to be one of the htghest rated Mutual 
Fund lnvestm~ntplatform. 

Upcoming Uunchos: 

Cvrrently lnves.tica is limited to distribution of mvtval funds, bvt that 
wilt change soon by introduction of NPS i.e. National Pension Scheme 
on the platform. NP$ is pic: king up the trqction In terms of the preferred 
retirement investment tooL We will also be faolitating investments in 
NPS so that any investor who wishe-s to tnvest tn any of the NPS related 
scheme can do so usmg tnvesttca. All such tnvestments can also be 
tra-cked using the app 

One of the core foarurtt we have b0on working on for lnvi'Jstica is 
RebaiMclng of l~e portfolio. While it •$ lmportam to know where 10 
invest, •ris equally importan' to ut"1derstand what changes are required 
In the portfolio. A lot of investors struggle with making c:hanges in the 
portfolio based on fund qualfty. Hence,we a 1m to address this with our 
automated recommendation tool that wtll suggest suitable- funds to 
Investors w•th the cost Jmptlcutions of the actions. 

As we have already launchEtd "Optimo .. wH.-h baS1c financtal plilnning 
principles, we plan to Cflhance 1t fuf'lhc,.w•th a launch of tax. planning. 
Taxation is an lmponant aspeC1 of personal Onaoce th-ai a lot of 
inve&tors find comp-lu:ated. Hence, we will simplify the rax planning for 
inves-tors with recommendation on how they ~n save tax by utilising 
varlousinc.ome f.ax sections. 

Way forward: 

We see lnvesbca becommg the most prefened application for 
Investors' PerSonal Finance Needs In the ne<u future. All1he e"lsting 
roaturi)S of lovastlca are helping us g-et valuable insights from our 
user.sand we are constantly developing our platform to mak.e it one or 
the best Investment p latforms ln India We beheve 1hat we will be able 
to get a significant market sham of Fintech industry with ~~~ the 
developments that we have planned for fnvesti<::a 

Management Discussion & Anafysis Repor1 
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C) PORTFOLIO MANAGEMENT SERVICES 

Our Portfolio Management Services are provrded throt,Jgh our 
Subs1diary M/s. Choice Portfolio Management Setvlcesprivate Limited". 

"Cho1Ce "we manage existing poftfolios as well as build new distinct 
po11folios for you based on yovr investments objec;tives- and nsk 
appet1te, forwhic.hwe offer a wide range o f strategies including some 
focu-sed thematic strategies, whech .aims at maximizmg the investors 
wealth while making tnvestments in drversified sectors which have a 
potential to grow at a faster pace, with a sustainable management & 
corporate governance standards. Our Pnme focus ts to create wealth 
(or tho c lients& our oxpottis:& in the areas of extensive resear<:h, highly 
qualified investment toam and a nch expodonce o f ovllr two decades
in the Onandal sorvicc s.pace.~nabfosus to achieve this goal for you. 

Our Distinctive Services: 

&ponencocl & Professional Fond Mnagement 

High level of Transperancy 

FinleyCradted Investment Phtlosophy 

Exhaustive tn House Research Desk 

Tirnely review of Fund Performance 

Oevotd RQit)tiof'\Shtp Managor fora Client 

OualitySelectton of Stocks, with batanceddiversification 

We ot Choice PMS vuly believe in Reaching the Financial Goals Is 
atwaysfaster with the Right M~)( oflnvestmen1s 

D) DISTRIBUTION OF RETAIL LOAN 

The rot;:ul Loon dlstflbution SeNic&s ;ue p10V1ded through our 
subsidiary M/s. Cho1ce Corporate Services Pnvate Umited (CCSPL}. 

Choice corpofate services private hmited is a name that IS oommon 1n 

day to day lite. We at CCSPL beheve in serving the customers on 
prio fl'ty. We understand the necessities and craving for those who are 
looking for affordable and flexible loans. 

CCSPL ~ A corporate DSA wotkiog PAN India,, serving peopfe for 
affordable loan S€Hv•ce such os Home Loan. Pe.rson;:,lloan, Buslno-ss 
Loan and l oan against propeny are a few to count. Our motto is to 
offer better ROI for loans in comparison to p'evaillng market structure. 
We understand customers· needs ther&fore empaneled wi\h 
voluminous Bank & NBFC all over India, .,iding it\ gelting maximum 
loan amount wrth minimal rate of interests 

CCSPles an Indian company located 10 vanous locabons of India & 
headquaneted in MumbaL We are a reputable name In the loan 
offering indusr:ry with i'tn aim to offer user·friendty loan service to our 
valuable customers; wa have ao expc-11. to(jm of well !rained stJ(( thal 
helps you In getting loan quickly and wethout any hassle. Our team 
work to get you the best loan and aim to obtain competitive rates. 

We ensure you have the money you need when you need rt.! 

Busine-ss-performance 11' tho last year 
In FY 2019·20 we were operational in various locations in PAN India 
and disbursed Rs.42.74Crs. 

Nowt.aunch&S 

In this d igital era, we will fack behtnd if we Jre 1'0' go,ng~o.epgrade our 
self on digtta! world. In FY 2019·20 we have laun.ched our platform 
Choice Connect Wh1ch provides opportunrty to any person to 
generate/ refer business for Retail Loans where every leads will be 
tracked and monitor on daily basis so a-s to ma•ntain TAT 

In 1hec:vrrent financial year company is also planning to introduce new 
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loan products i.e. Gold Loan & Vehicle l oan in the retail loan divisfon. 
Comparison with the peer group 

Today·s matkel bomg compQtltlv~. we tiQCd to taktt p(1milwo 
measures to stay ahead of our competitor's here are some reasons 
why peopfe rely on us: 

• Foremost Is that we offe r, personal assistance Instead of any 
a\ltomated onswerin-g mac.hinesl robots. 

• There are vanous competitors such as Direct Sates agents, 
Chartered a"ovntants as well as smell lime agemslconnectors 
who wotk on ,c forenc& basis forsmall commission 

• There ate also few online portals wl\o invite cv&tomer online to apply 
forJoaos and thor<tby pass the same lead to ba nk.ei'S and NBFC's. 

• We are currently working on Offline modeJ and plan to compete ttle 
onlu')e team playef'$Of the m;,rket too in nQar futuro. But we have our 
in house onhne group platform "Cho1ce connect" for tracking, 
moni1onngandgenerationofl.eaQs, 

Our S-tanding in the industry 

We have a long hst of sat1sf1ed and happy customers. As we are always 
re.adytooffer the Oes1 of best :>.ervic::es toourvalvi:.ble cvstomers ~ 

We provide E2E services to our customers from loan documentabon 
till thedis.bvrsement of cheque. 

W~yforward Statement 

In fonh coming years we are targeting to serve people in the remotest 
locations of India and for 'hat we are aggressively worlclng and 
bulld1ng a team of supporong members through our ONliNE port~l 
and also a.s a way forward strategy we are In talks weth banks to 
integrate then API W1th our Choke connect system so that 
disbvrsement TAT will be minimize. 

E) NBFC SERVICES 

'"NBFC Services'" of the group are routed through oursvbsldiary Mls. 
Choice Finserv Private Umited. The Sllgment provides both Retail 
seiVices as well a.scaters to the Institutional Clients, 

Choioo Finserv Private Limited "CfPL"' is a RBI register«:! Non doposit 
tak1ng Non·benking financial institute (NBFC), engaged In Providing 
loan against shares, loan against Property and Business toans. 

NBFC busu'tess. whtch was housed in Choice lnternabona1 Lntnted 
(Pnrent company) pl'eveousJy. was transferred to "CFPL" w1th effect 
from June 1, 2018. As on March 31. 2020, "CFPL'' had loMs and 
odvancesoutstand1ngof Rs 121 Croro, which comprised loan aga1nst 
shao·es (lAS) (17%), loans aga;,,., p(operty (LAP) {23%), loans to 
related party {9%}, and Business loans ( 52%), which has an overage 
yield of approx. 14% P A. 
"CFPL" is e.xtemall rated asA3 byCRISILOn an average the segmet'lt 
maintains more than 2S%ofE8rfOAMargin. 

Tho Loan8ookof"CFPL" hM incroasod from INR 96Cr ln FY 2019 to 
INR120Cr lnFY2020. 

Product details 

In order to meet your short·term financial needs, Loan against shares 
offers a good chotce as you do not have to sell your stocks to fulfill 
these needs. his the ideal way to raJse funds w1thout liquidating your 
stocks. If you are a business owner Fequlring immediate funds, LAS is 
tha most appropnate financing solut•on for you. Saladed lndeVJduals 
in rlccd of immcdibl(! Jiqviditym&y also opt for this financing solution. 
loan Against shares may also be taken for specific per$onalgoals hke 
marriage, holiday or for a child's edvcation 

Loan against secunties is ava.ilab1e in the fo-rm of an overdrah facllity.lt 
helps you get loan agcnnst the- S&C\Irities Ulat you lwv0, for the timo 

being. mereJy ptedged without selling them off in haste. The value of 
the overdraft limit that es advanced to you is determ1ned on the basts 
or the seevrittes hke equety shores, mutual funds, bonds & insurance 
that is pled gOO by you. 

The advantageous part of pledg1ng your securities is one that you are 
able to get steady cash easity at the time you need tt most and 
secondly you would not be devoed of the benef1t.s as a sharehold!?r. 
Th•s means that you c<~n enjoy your rights of receiving div1dends and 
bonuses alo(tg with gai(ting froO'I the pori<:~ movements Jn tho s}IDfOS 

for which you have availe-d the loan from. the bank. 

CHOICELASAOVANTAGES 

La1gosl pool of approved socuritios 

• Interest charged only on the actual amount and for the time it's 
otihzed 

Anytime anywhere facility 

CompetLtivelnterestr~tGS. 

No need for a third party or a guararttor 

SecurityCov&rageof2 times as per R Bl No(J"J'ls 

Loan against Property (LAP) 

loaf\ against fully <:onstrt~ctod, f(oohold I<JSidcntial an-d cofrunordal 
properties for: Business N~eds, ManiJg(l, medical expenses and 
othet personal needs for salanedor Self·employed. 
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Choice LAP Advantages 

No end use of the fund to be insisted upon 

Quick Loan disbursal with mmimal documentation 

Borrow up to 7S%of property value 

Longer tenure, smallerEMI's (loan tenuresup to20years) 

Bu,ineu Loan 

Harness India's unique position as the next global superpower. Realize 
dreams and change the wotld with Choice Finse"ls business loans. 
Use. the runds to invost 10 lnfrasttucturo, &)(paod opcua1ions. upgrade 
to the late-st plant end rnachinety, rn41ntain lnveoto•y. ot to increase 
working capital, These cl.lstornized loJni can give your business the 
muc.h·needed boost to hefp your enterprise scale new heights wi1h 
enhanced competitiveness and profitability. 

Busi ness loan benefits with Choice Flnserv : 

lnstanl Loan processing 

Quick disbursats wtth min1maf docvmontaoon 

Flexible Repayment methods 

Low interest rcltes 

No Collatetal 

Good credit r{mng scote in c-redit blJreau 
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OUR INSTITUTIONAL SERVICES 

The Group also prov1des i~s services {0 lnstitut<+S { 628) Bust ness, 
The det.ails of whtch are ~s follows: 

A) CAPITAL ADVISORY - INVESTMENT 
BANKING 

OJplt:JI Market & O&bl Syndtcatton serv1cg tS routed through our 
subsidiary "Choice Capital Advisors Private lim•ted ... herein referred 
as "CCAPL". We cater .-o our lnstJtlltional Clients. with our "Capital 
Advisory Services .. 

Services Offered: 

Choice Capilal AdVisors Private Limited. Category·Mefdlant Banker, 
1S an Investment bank offeringlntcgratod solutions consists of oqu1ty 
capital tT'U'Hkei.S setvkes and t'inancial advisory services/ Debt 
Syndtcabon that cater to corporate clients. The Company is famlhar 
with !tschents' bu5lness models and the ftnanoal solutions are tal.lored 
to meet their needs at differentstages of development. 

On th& Capttal Market front. CCAPL offers entire bouquet of sorvic~s 
wh•ch tndude ln rbal Public Offer (I PO) - Ma•n Board & SME Platform, 
Further Publ•c Offer (FPO). Rights Issues, Private Placement Pre-IPO 
Placement,. Oil~ Oirect Listing, Dehsting, Buy Back. Takeover. Mergers. 
and Ac:quls.rtions, et~ 

CCAPL's growth lS dnven by strong focl1S on IPO readiness and IPO 
co-ordination services for the Main Board. Valuation services provided 
to various seclofS of the industry has .;l$0 added value to the 
operatiooahnd financial pcrformaf~cc of the Company. We promote 
Comp.lnles in •mprovingt.hoifcompliance ;,nd c:orpof<He govemance 
through our advisory and coi\Sultation setvk~sled by a team of ax pert 
professionals, y1eld1ng opt1mum results for our chents. 

On the Debt Syndtcatlon front the team has successlully created a 
robust and Vlbrant edge through 1ts 1n1tiat1ve on ad'IISOry for workmg 
capital and project financ.e segment. We have an in-house team of 
professionals competent to structure. advise and exewte the debt 
proposals in the best poss•ble TAT. Weare well networked with the top. 
mMagomonl Le-tJmS in 31most aU financjal institutions in the country 
including Banks, NBFCs and fund Houses. Wf! understand thl':l 
requirement of the d~entconduct Internal due diligence, prepare, and 
c1rculate the tnformabon Memorandum ensuring coordination with afl 
lenders. and investors with an objective to achieve consensual terms
andcondrtlons. 

Merchant 
Banking 
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Investment 
Banking 

B) MANAGEMENT & GOVERNMENT 
CONSULTANCY 

The Man•gement & CoM ultancy segm~nt of the group catofS to Its 
Institutional Clients through our subsid iary M/s. Choice Consultancy 
Services Private limited. 

The 9lobal as well as lnd1an economy has shown weakening trend 
from the mid of 2018 which is due to nsing trade and geopolitical 
cris1s which continued to linger 2019. Although the Government has 
tak-en severa~ steps- to boost the fofrastructure development, 
dlgiti:~:.ation1 e-Education etG., the end of 2019 shadowed by an 
uncertaintywh•ch lcdentrreworldtoas~and~stil1 in 2020. 

The spread oi Coronavirus(Covid 19) around the world led afmost all 
the major economies including India t<> \mdergo forced lockdown to 
reduce ~he impact of pandemic on the health o f 1he people. The 
lock:down had severe lmplications on tho economic and fina.ndal 
stability. 

Several economic and flS-Cal stimulus packages have been imrodvced 
by the Government of India and a.-.e antictpated to boost the 
confidence, once the effect of thB" pandemic. and economic 
disruptions start wea(il\9 orr. 

Businoss Ovcrviow: 

The Company operates hs consultancy bvsines,s through its wholly 
owned subsidiaty Choice Cof'\suhan.c:y Services Private Umlled 
{"CCSPL"}, The Company is recognitod as consultant in the sectors 
such as Road, Highways and Brtdges Devclopme1H, WattJr 
Management, Affordable Hous1ng. Solid Waste Management, P\Jblic 
Financial Reforms, Urban Development and sustainabitity, 
Information Technology, E-learning. Smart Educ.at•on etc. CCSPL 
enjoys a strong presence across several states In India. The core 
bustne-$5 actwities includes svrveys & investigations, pl{lnning, 
feasibility study. detailed project report. projecl management 
COI'~Svitancy, authority engineer, independent engineer, coMtruction 
sup<H"ViSIOn. qualhy conttoland road safoty aud1t. 

During the year under review, the oonsultancy vertical has se-en 
decline ln revenue by 14.49% and margin of profit has increased by 1 
%comp~rcd to tho previous year of reporting. 

Being considered as the year of economic slowdown by many, the 
Infra sector as well as firms assooated with it struggled financially due 
to slow financing of ongoing infr" projects Md less tondorio-g by the 
Government. HowavN, CCSPL was :tblu to boat the odds by 
effectively managing Inflow of consultt.ncy fees from ongoing 
projects. 

Opportunit ias and Outlook 

In tho cu~rer1t scenario ri'3e in demand of education has c"couragcd 
th<t e·lellmfng companios to impar' oducatjon tJHough d igital 
platform. The Comp-any has aggresssvely entered •nto rhe onhne 
education industry by developing a webst te and learning 
smartphone app which offer an online ltve interactive dassfOom with 
d1grU)I learning content wh1ch IS highly effective, adaptive and 
engag•ng. This e·learning p latform of the Company aims •o the serve 
the school students as well as students of competitive exams such as 
IITaodNEET 

In infra sector CCSPL ensure its relevance in the market by 
continuously engaging with various s~akeholdefS and gauging pulse 
of infra sector. The infra sector is expected to witness growth in the 
lattor pan of the year. Considering focu.s of this Govemmont on 
developing world cl.:is.s infr~structuro .across the count1y, growth I!. 
exp~ct&d in infra se<:tor on long term basis wh1ch ptOVldad ample 
runway for the future growth of the organ~sation. CCSPL 1s currently 
focusing oflnvestmg 1t:s resources in grabbing projectswhichwi\1 turn 
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fru1tful forth& Company in terms ol economy as well asc:~odontiafs-. 

The key opponunitiei include- projetts relating to w~ier managemen1 
(Gov(lfnmont funded water projects including Jal Jeovan Mission), 
feaslbtltty study and Detailed R~port for Roads and e-Educabon. The 
Company will continue to emphasis on timE;!Iy execution, prompt 
certification <~nd receipt of fees 

Threats 

The current f1nanctal year (2020·21) ts expected to throw vp more 
challenges. Val'ious factors like the economic slowdown, liquidity 
crtsis and adverse impact of loclcdown due to the pandemic are some 
of the challenges faced by the economy. Further, availability of limited 
resoutces in the hands of the Conttal and State Govommont '' lik(Jiy to 
affect spend on infrastructure prOJects 1n the near future. A delay 1S 
expected in the finallSatlon of ma;or infrastructure proje-cts. Mar-gtns 
are P,)r;pected to remain onder preSS\Jre while the Company focuses on 
cost reductio''· 

Conlparisonwith PocrGroup 

Since the •nfra sector 1S currently reefing unde~ ~rc stress of 
liqu1d11)' cris1s and weak lnves-tmGnt~AJmos-tall firms engaged m Infra 
consuftancy face liqurdity crunch due to limited How of funds from the 
Government for ongotng projeas and limited spending on upcoming 
infra projects. Oespilc fac:1ng these issuos CCSPl is able to manage its 
operations effectively due to optimum utifisabo-n o( avatlable funds 
and efforts for timely realization of funds from the clients. 

C) IT SOLUTIONS 

The ~IT SolutJoM" services of 1he group ar~ couled through our 
subsidiaoes"' M/s. Choice TcchlabSolutions Service-s. Private limited". 

Choice Techlob Solutions PvL ltd. (ISO 9001 :2008, ISO/IEC 
27001 :2013, CMMILevel3 certified) is a Softw~ue Developnwnt and IT 
Ser\llce Providl!rmlndlb, 

Some of the main services offered by Cho•ce Techl.ab 1nclude • 
Product D~scgn and Development (Web App Development. Mobile 
App Development ERP/CRM. System Integration & Solutions 
Architectur6),Automation and lntegratJon (DevOpsAutomatJon & OA 
Testing and Automation) and DevOps (Database Services. Disaw~r 

Recovery and Site Configur~t10ns, O<Jta Backup Management & Cloud 
Etlginee1ing). 

The Technology Spectrum mdudes Microsoft (Microsoft. .NET, .NET 
Core), Java (Htbernate, Maven, Spring Boot), Mobile App {10 S. 
Android. lonidCross~Piatform}, PHP {WordPress, Magenta, lar-avel. 
lumen. Code lgnit<:r}, Other Technologies {Angular, Node.js). 
Oatabbses (Microsoft SOL Server, MySOL. ?ostgreSOL. MongoOB), 
OevOps (Google Cloud, Apache-, Jenl«ns. Gr<.~ylog, Ng1nx. Nagios, 
Amazon Web Servi~s. Stack) and O.ata Science (D{Ita Studio, Google 
Big Qu(>ty}, 

Now UJunche$: 

GSTReconciliat ion Software 

Under 1he Goods and Services Tax. i t is essential for tax·p~ying 
businesses to re-conc1le the1r tax invotces with that of thetr suppliers. 
Without this GST reconcil iation, a legitimate tax·pay10g busmess 
cannot cla1m .an input tax credit. Additionally rf not done accurately. 
there are chances of intemaVextemal records going missing or data 
mismatch. Any mistake In GST Reconc1hation can prove costly for 
busmesses. Therefore, we developed a cloud-base-d GST application 
that helps optimize the reconciltation process. It mvolves the 
reconciliation of the Book of Accounts and GSTR 2A file wrth status 
codes. The software enables the team to avail max1mum lTC wcth 
minimal effort as well as maximal exact matches. using smart rules. The 
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softwar(! •S Colpable of handl•ng muttnudes of d•ta Wclmleuly and 
offer' " tu•ne eff1cl•nt f1l ng proces.s. Lontly. •t en~res accuracy by 
m.atch•ng ttHt cb~ ment•on.ed by both tn. suppher c1nd the purchaser 
and furtn.r ensur•ng th•t •II tr•nU<.liOM are on record It h.a.s 
~dwanc.d fe,nuresM::e c.brry•ng forw,d of un reconc,led do~t.t, manual 
rnatchong as~~~ H ;ldvanc.d tlh.ett· w.th tepottS -w•th •nttractive 
d.ashboords in thep.pe!.no 

Vidya Bharati -School Managenwnt Portt.l 

An onhoe school ~ement not atrve '" the t•tnt or the- Covtd , 9 
Pandemic tho~~t bfought the wofld to 1 !tfndsl I The educ.attOn teetOf 

was ·m~od ow ng to sc.hoois. bo.ng ihvt and no pt"op« mea~ of 
managenwm. To overcome thtt.. ChoiCe tn essoc•attOn w~th Same~rt 
learn1f1Q Man~ement S~tem dov.&ofMCI• solution to manage dally 
school actMbes el m+n•t•ng the need fOf" studenttlteachers 10 be 
phys•calty present m school V•dya Bhar111 •I •n Onhne Lea.m.ng 
Management Portitlthat allows. schools tomanagethe1r da•fy actov•t• es 
as efficiently as before, prov•dlng fo, •eamlou student/teacher 
managemenL Some of 'h.t fe..tt~o~rOt ~ncludt conducung of onl1ne 
e:la!>S.S v1a v1deo con'erenc.lllg, hve claJ~ can be attended by metm~ 
of the web portal 01 mobile app,l•vtt cl111 ntc.ord1ng feature tn use ot 
absence and a consolidated da,hboard lO view teacher/student 
performance, among many others. The V•dya Bhar1t1 l>ortal IS 

developed to be extremely user fr1endly and '' b1furcated into 21 
sections for 'eamleu l'lawg&tton It has boon 1navgu1ated and 
appfoc;•tod by C M Yogo Adotya Noth 6nd 6dopted by 1100 schools 
~ndcouulJng. 

LMS 
Choic:eoffef$ multiple nnan('ial ,~fVIC:ftl and hM CU'I10n'l0t!l PAN India. 
However, the lead managoment procoss for all toams and d1111sions 
was scattered end rnonagod tYHlllu~lly on (lxcel. This wns problema11c 
on three fronts - tt w4S t•mo-eonsuming, ptono to orrofS Md the 
prospE?cts overalf lntoracbon couldn'l bo gouged ThE! lmmed1ate 
need was to have a smgle systtm that •ntti'IC:U eff•c•ently whh the 
mulupte services offered by Choice as well O'S man~get. to d~rect the 
leads to closure. Hence, we developed the Lt-ad MMagernent System, 
wh•ch is a cemrali1ed systt'm tightly n'H~grzned w11h all of rhe services 
offered by Choice such Js Equ ly, Mutu~l Fund ond Insurance. The lead 
m.an~gement system helpod u' ctntr•lllt the dat~ and enabled us to 
malte use of d.aw an.-lytJCj to 1mprove •nd •nc:teas.e the convers•on 
rate. Th s system •s h•gl'lly eff1C1•nt and can be used by ,u our teams 
.rrespect1ve of the locatiOn ~nd the d1V1J.1on ensun"g s:moo~h runn•ng 
operabons It further enabh~s Cho.u to tdefthfy wh.tt senM:es are 
being used bye particular user aod howd,fferent related ~oervicescan 
be pctc.tMd to them Th-s k·nd of crots-Mtl•ng funhtt Nf~ reduce 
the.acqu~bon cost 

Way Forward Stottement 

Gu;.jOO by che ••lue •dded •y>com of Choice, Chooe:o Te<hlab •< 
deeply rooted •n F1Nn<.11l ltKhnologyo In our COf'lt.nued efforts to put 
.nnovabon •l hNtt and consandy •d•ptong "SinSJ the 'Vahdated 
l.eam•ng' approach: ~ N...- come up With a wget to set a S1andard 
fCW" F10tech Produc.u thes ~ar. Currently, Chotct oFetr~ a muthtude of 
f,nanoaJ seMc;:es..~ our larget would b4ll to tNk.tl ChOice an KOS}'$tem 
of f•na-noalsenrw;es; IO ptQVtde everyth•ng tellted tO f1nanee, unde-r 
one roof. The ptan of acbofl adopted by us w•ll•""'~ve t)"lf\9 up w.m 
a.ppticauon' thol alre~y ox•'t in '"11 ~.teo 0( dwctop them wrth our 
manpow~r. Wo mtend on uhhzmg t"os.o two approaches to bu•ld " 
d•grtal transformabvG procen lor Cho•c• 1nd c:reate a seamlessly 
rmegrated ecosystem ave, fable 10 usors,n a consistent aMi coheren1 
manner 
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OUR DISTRIBUTION & NETWORK 
PLATFORM 

The Otstnbubon & Network setvKes for mcreas.ng the number of 
BusinesS Assooates for diSUibiJting our group senric~s is routed 
through our oo,llne platform "Cho<e CoMeQ.. under our substd•ary 
Mls.. Cho~eeRetcul SolubonsPrrvateltmrted 

FY 19-20 h0$been •goodye.v for ChoiceConnea. The rNtJO< focus 
dur•f\9 the year was on lnsurance as a product along w th addition of 
new8uSII'M!'$SAssociat&. 

Over the year we have added 771 8 new partners •n oor networit which 
has stafled woric:.ng w th us '" one of the bus• ness segment of 
Insurance, Stoc:k Market. Mutoa1 Fund and loan 

The growth of the new partnen Is in hne of our e~Cpectallon wrth a 
maJOr u''IC.rea"Se n Quarter 2 where we have inc:entivised people 
refeff1ng us new bu$iness partnef'S. 

No. of CBA's Added 

8000 

6000 

2000 

D 

Our1ng rM year. Ch01ce Connect t.as cor.tPbo.:ted 1ft pre~m generat•on •nd 
col K110n of ft, 2.l1 cr m FY 19 20. The growth IS •n11but.tbie to lo~unth of 
,.n,.,h.ps.""' rh r.ew compao•es .rang wi.ih oyalty plans ta .... nched for CBA• 
forbulo~wn'"bi.ltll(ln 
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INTERNAL CONTROL SYSTEM AND POLICY 

Effective internal control reduces the risk of asset loss, helps to ensure 
that information Is complete and ,1ccurate. financial statements afe 
roliablo and fCportcd accurately in a timely manner, and opor.:~tions 
an~ conducted 1n acco,danc~ with lhe pH)v!SIOI)S of :tppl•eabl~ law' 
and fe9ulabons.. 

The Company maintain$ adequate internal control system~ 
commensurate with the nature of business, size and complexity of its 
oporotlons. The Company has weU estllbl•shed pfocesses. gulde1tnes. 
DOd procedur&s to t:.ugrnent intomal controls. Adher<ence to lhes!O! 
processe-s is ensured ttuough frequent internal audits. Any deviations 
are reponed to the Management T 
Internal Auditors review systems and operations o f the Company and 
ensure thattha Company is functioning in accordaoce with all tho 
appliC;)b!e statutes. Any intornal control weaktless0s. non·<:omph<.~nco 

w1th statutes and sugge-stions for improvements in eXJstlng pracuces 
are reported by the fnternaiAudttors. 

The Internal Audit Report is fe'Jiewed by Statutory Auditocs while 
pE~rforming 3udit functions to confirm that thece are no transactions 
tonOict1ng with tho interests ol tho Company and tegldatofy 
stipulations. Th~ Audrt Commrttee revu:~ws the Internal Audit Repocl 
and the quarterly Complianc:e Report p laced before the Committee 
and ensures that observations pointed out In these reports are 
addre-ssed in a timely and structured manner by the Management. The 
Audit Committee revtews an AC1ion Taken Report (ATR) which states 
the points needing corfeetJon and the action ta~en on the same 

Adequate lntemal Control system lo commensurate with nature or 
business and size of operations for ensuring1ndudes: 

Ordccly and efficientconductof Business 

Adherence to company's policies and procedures 

SitfeguDrdlng all our <assets againslloss from unrJuthorised use()( disposal 

Ptevention&detecllon offraud&errof 

Ac::curacy and completeness of accounting stQndards 

HUMAN RESOURCE 

Human Resource Development is the framework for helping 
employees develop •heirskills, knowledge, .;nd abjlities, which in turn 
imp roves an org ar~ ization 's effoctivoooss 

The focus of all aspectS- of Human Resource Development is on 
developing the most superior workforce so that the ocgantzation and 
indiVidual employees can accomplish their work goals in service to 
customers. 

HRD ts needed by any organtzatron that wants to be dynamic and 
growth-oriented or to succeed In a fast<hang1n9 environment, 
Organizations can become dynamic and growonty through the efforts 
and c-om~tencieso of their human resources. Personnel policies. can 
keep 1he morale ar.d motivation of employees high, but these effot1S 
are not enough to make the organization dynamic and take it1n new 
dtcoctloi\S. Employee capabll1ties must continuousty be ac-quired, 
sharpened, and used. For th1s purpose. M "enabling" organizational 
culture 1s essential. When employees use their Initiative, take risks, 
expenment, innovate, and make things happen, the organtz.ation may 
be said to have an '"enabling" c:vlture. 
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We at Choice, follow the beJow 1deas to mana-ge and improve 
empfoyee performance in ourorgan.MJtlon. 

1. Communiute dear eKpe<ta:tions 

Making sure employees are dear about their work ass1g.nments 
means c:ommunicating those expectations well. Contmue to 
manage what is expected through frequent communications. 

2. Yeactyperformance appraisals 

RogultH ..,nd t•moly appraisals ensut0 employees know whee& they 
stand at all times. Conducting performance appcaisals regularly 
helps in keep1ng goats1n the forefront of dally tasks 

3. We make employee development a priority. 

We work closely to flllany skill gaps w),ich will help them achieve 
long-term goals In return helping th& Ofgani.tation to fulra 
busit)essobjecbves. 

4. We make sure to take the below steps toward-s improving morale 

Employees perform better w),en they are sati-sfied with their job. 
We constantly review things such as: 

Wock environment 

Employee Benefits 

Employee under-Sta-nding of the mission and vision 

Employe-e-s who und~ustand how the~r fofe helps the company 
suc:c:eed oftengwe the1r best 

5. We empower employees to do their jobs well 

We have an open work environment which helps employees in 
tak1(\9 qu1ckdoc.isionsand the same tesolts in fasto1 ou1puL 

6. Usoofrighttochnologies 
Implement tec::hnology platforms that drive performance and 
enga-gement daily. Technology iscruc•al in today's workfocce 

Organiuiional suc;c::ess thrives when rhe nght n;les a.nd syslems are in 
p lace. Simply wanting to know how to i mprove employee 
pcfformancc without including employee considcratiot~s may not 
hefptoachil!ve the set goals. 

RISK EVALUATION & MITIGATION 

A Risk Management Pol-cyfor the Company has been adopted by the 
Boqrd of Oirectocs The Board setS, i\'lpproves the charter ~nd 
objeaives for Ri ~dc Managemem and Risk Philosophy, ThP- Risk 
Management Committoeof the Soard is set up to assjst the Soard in its 
ovefsight of various rtsks, roviow and aoalyse t iiQ risk exposure a~lated 
tospec,(jc issues, provideove1sight of risk ucfoss theorganrs.ation and 
revle-.vthe nsk profile ol -subsid•aries. 

Risk is an integral pan of the Business which aims at delivering 
superior shareholder value by .}Chfevtng an appropciate balance 
botwoen ri sks ond roturns. A comprohensivo Entorpds6 Risk 
Managament Framewor1t has been adopted which lays down the 
guidelmes for nsk Identification, assessment and monitoring tn l1ne 
with the strategies busmessoperatlonsof enhbes 10 the group. 

Today's Financial services company operate in an increasingly 
complex competitive ar'd continuously evolving rogulatol'y 
e:nvironmant. where the: .Jbillly to manage risks t~cross geographic: 
boundaries, products, customer segments is of -supreme Importance 
for the effecttve growth of the organisation. 

The Company being an Holdrng Compa nywith no operat1ng Bvs,ness 
on standalone bas.ls derive its Income mainly from dividend. interest 
and c-apitalgaios and hence •s not dkccrtly Ol(posed to many l'isks. The 
fisk for the Company is mt~ln ly a5sodated with thto business of its 
various operating segment through 1ts subsid1anes oper.1ting w1thifl 
the group 

The group Business 1S e:xposed to many internal & eXlernal risks.. A 
team of o.lCpefienced people withio the organisation Identify & 
monrtor these risks bS an on~going p-fOCo:JSS to rnonitoc and COI'Itrol the 
same to keep the nsksat m•nimum leveL On- going monrtodng by our 
offic:ials help in ldentifytng the Rtsk at an early stage. The reports of the 
intemal audrtor sis reviewed and d iscussed by the Audrt Commrttee 
of the respective opecating comparues including the rev1ew by yovr 
Company's Board. 

1) Regulatory Risk: Regulatory risk ~s tfle risk alising out of a change 
1n laws and regulation governing business.lt could also arise on 
ae<:ount of tnadeqv<~tt~ obsecvance of reguliltory requirements or 
d ifferences in interpreunion of regulationsvis· <l·vis the regulators. 
New laws or regulations or changes in the. enforcement of existing 
laws and r og.ulat10rlS may adver~oly aHoc.t busmess/ 
revl)nue/profits. 

~isk mitigation: The Company has a team of experienced 
professionals who take care of compliance with applicable laws, 
fulcs, regulat1on.s,.and gu•delinesaffecting ourbusiness. The team 
•sstrongly supportGd by ou1 Corpof~te Functions lo;,m to qu1ckly 
calibrate tha actiol'l In case of a chang~ 1n regulation. All the new 
gu1delines, drculars, notifications are complied W1th. Formulabon 
of the policies as well as its Implementation is taken due care of. 
Internal audit is also c;.arried out to monitor compliilnce with best 
practices. approved polic1es. and applicable regulations. 

2) liquidlty Risk: l.s the nsk anslng due- to unava~lab11lty of adequate 
funds at appropriate prtces or tenure.lt also refers to the risk that 
arises from the difficulty of selling assets without high impact cost. 

Risk M iugation; We have svong fi nancial pos1tion and all our 
busrnesses are. adequately cap1tali~ed, ht~ve appropriate credit 
lines available to address liquidity n sk-s. We also maintain a part of 
our capital in liquid assetS-to manage any sudden liquidity needs. 

3) M3rketRisk/Pr'ic.eRis-k 

Market risk is the risk arising from the adverse mO\Iements in 
market pric~ for various $ecurlties, which may Impact value of 
portfolio of inve$tment$ 1n securities, which may impatt valve of 
portfolio ofinvestmenls in .securities 

Rrsk MitigatJon: Our Portfolios and cotlaterals I securit1es are 
continuously monitored. 

4) PfOdUCt ris.k: ProduC1 dsk_ IOf(!f$ tO the OSk$ l.lfiS-irlg Out or the 
productsacompanyoffersto Its costomer 1n the market 

Risk mitig(lt.ion: The group offers its- tustomers a well-diversified 
product range io line with customer~ need and market conditi-ons 
The Company offers brQk.erage. mutual fund dlsvibv1ron and 
portfolio management to 1ts customers. This diversifict~tion and 
product range hl)lps the Company reduce risks arlsing out ol 
products, 

5) Operational Risk : can result from variety of ractors including 
failure 10 obtain proper 1ntornal authoriunioos, lmpfopotly 
documented tnanSDetiot'IS, fadure oi operauoMI and Information 
security procedures, computer systems, software or equ-pments 
fraud. in adequate training and employee euors.Our businesses 
are dependent on people and processes. Shottcomings or failure 
in intemal processes or systems m01y have material adverse 
impact on the financial position asv~>CII as affect its operation. 

Manage-ment Discussion & Anafysis Repor1 

Risk Mitigation: Well defined policies. operational processes. and 
S)l$tems have been dev•sed fof our operations. Regular <llldit are 
dono by internal a:udito(s to monitor the adhefance: of policies 
and pfocesses. Mal<ttf/Checker mechtlnisrtl has be-en put In place 
to ensure compliance wtth laid down systems and procedure-s 1n 
all areas of fun-ctioning of the Company. 

Also the Company's key management 1ea.m consists of 
p,of&ssion&l!. of high levol of commitmer't and 1he team Is well 
ve,sed lf'l the key issues r·etevant to the holdit1g company 
structure, 

6) BusinestCon,inuity Risk : In the event of d isruption in the conduct 
of business due to incldollts hke fire. natural calamity, breakdowns 
of ir~frast.tuctur& otc. We a10 exposed to risk of JO$S data, d ientsor 
bustness that can adversely affect ourfrnancial results. 

Risk M itigation: Policies on Preservation of documents and 
records are laid down by the Co·mpanyand the intemalchecksare 
kept auegulaf intervals 

CAUTIONERY STATEMENT 

Stotemonts In 1h1s Manag(ltn(>.f'll OiscuMion i)f\d Analysts Report 
describing the Company's objtlC'tlve, projections, estimates and 
expec:tabons may be "forward look1n9 Statements" wlthtn the 
mea.nlng of applicable laws & regulauons~Ac:tual resuhs might dfffer 
substantially ormateriallyfrom those express or impfied. 

On bGhalf of thelloard of Directors 

Sdl· 
Kam:.l Podd .. r 

(Managing Director) 

DIN No:01518700 

Mumbai: Septembec05,2020 

Sd/-

Ajay Kejriw31 
(Director) 

OINNo:03051841 
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COJporato Govern~l'l<:• IS concerned w'th hotdtng the balance 
between econom•c and JOC•al 90als between •ndrvtdual and 

communal goa~. The go ... emanc» fr1mework '' thitfe to encoorage 
the efftcJent use of re~rces .end equally to rt-qutre accountabtlity for 

the .steward5-hip of those resovrees.. The atm is 10 ahg" as nearly as 
pos.s,blothe intorosts of '"'divlduals., COfpOrahont tlf•d $OCtaty 

Perhaps one of tho mo.- lmpott.ont prtnt,plcu of corporate 
governance •s the fKogn•t•on of •ts sh~reholders. By followtng the 
good governance pr3ehc:e, the orgarhtation can aid 111 Sh11teholders 

be tter. 

Corporate Governance refers to the wtty & corporat•on ' ' govemed It 
ls the technique by which -compan•os are d•roctod and managed . 
Good Cot poratu Govemont0 oncontp&SS05 a lOt of Sy!itttms and 
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practices to ensure that the Company's afU11rs •• batng m•n~ 1n a 
manner whtch ensures accountab•Uty, transpai"ency and ftlfMSSin all 

tne !ran$aGOns tn the w1dest sense. 

To safeg~~ard the •mere$t of all1ts stakeholders, embedd•ng a strong 
Corporate governar\Ce policy is indispensable. The em·n~nc-e of the 
Compbny·s Co(J>Orate governance su.nd•rds •ffe<n 11s ri~kt 6nd 

v~luo. Effee1ive, strong corpori"Jte gove,n<1nce '' OU('n1111 fo1 the 
eHtoent functJon1ng of matltets. 

The Board o f D1tecto rs hereby presel'lt the Company·~ Report on 

Corporate Governance pursuant to the Secunbes and E;xchAnge 
Board of lndta (Li$ting Ob1igabons and D1Kiosure RequtrementS) 
Regulations, 2015 ('Listing Regt.~lal•ons') as amended for the yeM 
endodMarch31,2020, 

COMPANY'S PHILOSOPHY ON CORPORATE 
GOVERNANCE 
At •choice• Cotporote Governance Is all about .. nde~~•ng the 
8ustnest throogh "Pnnc:;p*es than IMes .. The Company bel .eves that 
good Corporate Governance has ro be woven w.to the DNA of the 
organa.abonhelptngtobwldadiSbnctrveculturefromtoptobottom. 

At "ChoKe", Coq>ome Gooemance tS about uphold ng the hog'
standards of tntegnty. transparency and accountabthty. W• •t 
""Cho.ce• beii(!Ve that 1t •S ~oba, few us to ~n.age ou~ bus.lf'MS 
affa~rs.,.. the most fau· andtransf)bfent manner Wlth •firm comm.tm~flt 
to oor v.tlues. We at "Choke" believe that .. Management· •re t~e 
trustee to the inve5tor"s cap,tal. to futfil their obhgcn-ons • the 
M•n6!}ement of the Company has e$Uoblished the best ptilc;tte.e$ ot • 
CorporJte Governanc:e • on the basis of its four ptllars I e 
Tr&nlip;~rency,Accounta.biltty, Disclosures & Financial Controls. 

The Company bel eves that strong governance standards. focusing 
on ta~rness, transpatency1 accountabtllt)' and res.ponsibdtty are vttal, 
not only (or the hale and hearty corporate soctor gr'Owth, but al~ fot 
lnclustvegrowthoftheeoonomy. 

We at .. Choke .. believ• in retaining and enhancing s~kehold•r trur t 
for sustained corporate growth. We tn.t ly believe in adhorenceto the 
law not only in letter but in spirit of doing the Business in o right way. 

St~nd<lrd Cut~rit1 o f ou r Corpor;:,te Gove,.nanco Philosophy 

Hawng strong systems and p roces-ses to ensure full and bm.aly 
comphanco with alllogaland rogulalory roqwromonu. 
Doploy.ng W$11 deftncd govcmaocc sttuctut(\5 thal establl!ih05 
c:heds ond balances and delegates decision making to 
appropriate I &vets in the organisattot:l; 

Respett. accountability and falmess ·towards all stakeholders. 

Engag1ng a diverse and htghly expenenced Board or Dnecton, 
wtth experttse m tndustry, financ:e.ma.n.agem4:l'nt ond th4Piaw. 

Oear cornmuntGattOn of relevant fnfOffll.ation and h•gh degree of 
disclosure ~ets 

Create value for all stakeholders w.thout comprom s1r.gon eth•cal 
pnnctples.. 

Maktng high leveb of dtsdosures for dtSSem•nallon of COIJ)OfOJte, 
ftnanoa a00operab0nal~nformattentoalltl$$ta<ttholders. 

Adoption of transparent and tObust systems_ processes. po'toes 
and procedures.; 

lhto Company bef.eves that Corporaa- Governance is not fUS(I.mr:ed 
to aeattng ched:s and balances; rt is more abolr. aeabng strvctur.~l 
ncetlence leadtng to maeasmg employee and customer sabslactJon 
and shareholder vatue.lhe Company afways endeaYours to leverage 
tts human and cap.tal resot.~KeS to tr.anst.r.a oppOftuf\ltJOS mto tNirty, 
c:reate awareness of corpcKate VISton and spark dynamism and 
enuepreneutshtp at all level&. 

Corporate Governance at •Choice •has been an incessant voyage 
with the overall objective of the Company's growth with consi.stt:ntfy 
shouldering its responsibility toward "the community at large. The 
Company has in place measures to periodicalty review and revise tht' 
Corporate Governance practke.s by subjecting business processes to 
C1Udlts and checks that measures up to the required standards. 
''Choice" Is in full compliance with the Corporate Governance 
pn.ctices, norm5-& disdos\tres with respect to b!iting Regulabons wtth 
the Stock Exchange. The company ha5- .a practi'~ of reporting the 
Financiid resutts and o ther re levant d isdosure.s/ developments tn a 
deilr t~nd timely manner through p rint and electronic med ia. 

GOVERNANCE STRUCTURE 
Your CompJny ha. ta d 1 strong fOUttdation for t»ld1ng Corporate 
~flee .-s • memodology to c.reate value for •ts ~tWeStor"s. The 
Role of the ~~e.,.nt' in the Company's operauonal Kbvtbes: 
u.nsct,~~th&fvtl.lteoltn.Cotnp.any 

Atm. top-notch comes en. ·aoaro of Otrectots• of the Company who 
CMvH out the fitoed M•p of the Company's fortune on the path of 
wee ... 
The Soan! J)"''ttdel ttrMtgiC dtrecttQn to the company's senlOf" 
managlfl'te:nt •nd CMtnees the Interests of all stakeholders... It re\'lews 
corpot"ale poLoet. ~rail pe.fonn.tnce. accountmg and rei)Of1ing 
s.tand1rdt and ~her s.gntficant areiS of m4.nagemem. corpot"ate 
go..,.N'!ance•ndregulatorycompltanc;e. 

THE ROLE OF BOARD OF DIRECTORS 
h Is oftan ,..ld that. the Boa,d of Olrectof"J. er• re-sponsible for 
providing overslghl, 1ns1ght & foresight. The Role of the Board of 
Oir&tto~s is very crud al1n thls ever changing, volatile&: multifarious 
busineu environment. 

The Board of Dire-ctors faces pers1stent challenges in aligning the 
lnttNU \ of llll Itt stokeholders. The Board of Olrector's are the link 
between those who provide the t.l\pitttl and those are employed ln 
order to m~nege them. 

I he Bonrd plays a dom1n11n1 iH.tXtltary and regulatory role In the 
Corporate GovernanCQ strveturo, provides lttadership and guidanc.G 

to tho fnonogement and ovorsetl' tho Ol(OC:utlon of the strategies 
Fun her th& Board t!l ol~o ontt\Jsted with the re&ponsibility to establish 
tho c:ulture1. vnlues and ethics In the roots or the Company. 

At •cho1ce" the Bollrd ''entrusted for the ultimate respon.sibilrty of 
the Manitgement, 01rtc:hons (lnd performance of the Company As its 
prtnetpal role being f1duc•ary '" t~.ature. the Board provides leadet"Ship 
,stratog'c guidance. obJecttve and Independent v1ew to the 
Company's mtnagement w., le dt$chargtng tb responstbilittM . thus 
ensunngadh<&res to eth•CS. transparency and drsclo5-ures The Soard 
rey,ews Corpo,.te PoltCIIS, Q'+ftr~ll Performance accounnng and 
roport1ng .nand.irds 1nd othet stgn f,cant areas of Management. 
Corpof cltt GO\rernar.c:e a l'w:f tegul.alory compliance 

At • Choice • ttl. Board has an o p timal combination of Executive and 
Non • Eaee;utive Director (Independent Director's ) who have 
consid erable expenin ln their respecd ve fields as per the 
requi,...mentof Comp~rr(t Business. 

5c>e< f ( rrane-f1. r~ for 1N-8oafds Coni<ider.$tion ~decision 
are as fol&ows 

To de1Mmm~ the Compan(l ob~ missions s!rateg:es., 
poliCies and busln.st plans and mont tot thetr tmplementat.too 

• To set apptopt1~10 poltC1es to manage r.s.ks •n pursurt of the 
ComP'oy·,suategtcObjectoves 

To eosure tha •f\tegr,ty of t),et Group's Mcoun~~ng and f·nancial 
repontog sy't~m and cornpl1anC'e wtth the relevcmt taws and 
5tandardl. and thlf appropnate •ntemat control systems ate 1n 
place. rnclvdtng systo1ns for mk management. as well as t.nancial 
and operattonatcot~trol 
To appoint key senio( e~tO<uttvGs 

To ei'ISure t•moly &nd accura1e dtsclosure to alld communications 
with stakeholder~ 

To ensure the adequacy of resources, and staff qualificat•ons and 
oxporlonco or the Group's accounting and financial repo rting 
rvnction 
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Co1por"t~ Guvcrnan~o Repon 

COMPOSITION OF BOARD OF DIRECTOilS 

As on the date of this Report, the Board Comprises of 6tSix) Directors. 
of which 3 (TI11e~ ) ~110 Non .. &ecut1vG lndependentD•rector .( 1 )One 
is a Non· f)(ecutive Women Director and 2 {Two) E>~ecutive Director 
out of which one 1s a Mnnag•ng Director. The Independent Director's 
const1tute 50% or the Total Membe-rs of the Board of your Company. 
The composition and size of the Board Is reviewed pefiodicaUy. 

The Board ts entrusted w1th an ultimate responsibility of the 
Management. Oire<:Wns and Performance of the Company. The Board 
Pofiod.c:altyovalubtesthe need {or chango in size and Composition. 

The Composinon of the Board of Oirec.tors of 1he Company is •n 
conformity with Regulauon 17 o( lhe Ustmg Regulation read with 
section 149of the-CompaniesAct.2013. 

During the Year Under review. Mr. Deb Kumar Goswami, Independent 
Director of the Company ceased to be the Director of the Company 
with effect from September 27, 2019 on completion of his tenure on 
conclu:sion of tho 26th Annual General Meeting of tho Comp.-,ny. 

INDEPENDENT DIRECTOR& THEIR ROLE 
In the recent times, Indian corporate law administrators, nppeafS to be 
clouded by a p lethora of outrages due to Mismanagement of funds & 
corpotaledues.. The regulators all ovet have been Instigating a serlesof 
policies designed to instil the roots of corporate governance, ensuring 
that companies follow ethical rules of business. 

The need fort he independent directors can be established by the fact 
that they are ex.pected to be independent from the management afld 
act as the lrustetls or shareholders. It tslncrG<astngly rocognlt~d lhat 
the Independent D1rectors have an important role to play in 1he 
progress of the Company. They are considered as both a .safeguard 
and a significam source of competitive advantage. 

Independent Director acts as a guk:lc, coaeh, and montor to tho 
Company, their role includes improving corporate credibility and 
governance standards by acting as a watchdog. The rationale behind 
having Independent directors Is that It would increase tho qt)ality of 
bo~ud supetv1swn and rl)duce the possibtlrty .of damagu'l9 con(hct of 
Interest The role of Independent Director Is to act as guide to the 
Company and atthesametime ~curethelnterest of the Sharehofders. 

The Company has on its Board, p rominent Independent Oire<;tors 
who have brought Independent Judgement to Soard's 
COI'templabon. The lrldependont Ohoctors have played a p•votal fole 
1n safeguardmgthe interest of all stakeholders. 

The major role of Independent Directors is as follows: 

To review the perfol'mance o f I'IOn·indepandem directors and the 
Board as a whole; 

To determine remuneration of eJCecut•ve DirectOrs & Key 
Managerial PersOM\Oiand Senlol' MaMgomcm T~afn; 

• To re<:ommend lor appointment. remuneration and terms of 
appointment of audnorsofthe Company; 

To review af1d monitor the auditor's i ndependerlce and 
performance. and effedivenessof audrt p rocess; 

To approve & consider the FinanciAl Results , 

• Asc"rtain end ensuf'Q that the company has an ad~Joquat'e and 
functional VIgil mechamsm and the interests of a person who uses 
such mec;ha.n!sm are not affected on accovnl of such use' 

• R~p01t about unethical bohav•our, bc::tual or suspoct&d fraud o.r 
violation of the company's code of conduct or ethics policy; 

INDEPENDENT DIRECTORS MEETING 
During the Year under review, lhe Independent DirectOrs met on 
February 1 t1, 2020 inter alia t.o 
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review lhe performance of the Non-Independent Otrector and the 
Boarda.sawhole. 

f'e'lneW the perlormal'lce of the Manag::ng Direaoc- of d-te Company 
talcinginroaccovnt~woftheExecvtive9ndNon-Execur:NeDireaors 

weigh the qual1ty, quantity & llmelrnes of Row of Information between 
the Company's management and the Board that is necessary fo r the 
Board to cffectivolv and reasonably pcrfOtm the duties, 

INDEPENDENT DIRECTOR'S DECLARATION 
Declarations: 

All Independent Directors have give" dedarat;of~cs that they meet the 
cntena ol independence as laid down under Section 149(6}of the Act 
and Regulatton 16{1 }(b}ofthe lis1ing ~egulations. 

The Directors have also given de<:laration under Rvle 6(1) and (2) of 
th0 Companies {A.ppo1ntment and QuahOcation of Oiroctors) Rulos, 
20 14,thattheir names are res1stered 1n the databank as maintained by 
the Indian lnstiUJte of Corporate Affairs(IICA).In terms of Section 150 
of the Act read with Rule 6(·4} of the Companies (Appofnttnent & 
Qualification of Directors} Rules, 20l41 the Independent Directors, if 
applicabfe, are required to undertake online proficiency self· 
assessmEI!H te-st conducted by th(> IICAwithin a period of one (1) year 
ftomthe date of indu'5jon of their names in the data bank o r 5uch time 
as amended by the Central Government 

Sa sed on the OoclaratloflS r~eived from the lndepondent O•rectors, 
the Compuny has ve1if1ed the accuracy of such disclosures and 
confirm that the lndep~ndent Directors fulfil the conditions of 
lndop6odonce spocified in the Lisling R6gulolions and arn 
Independent of the management of the Company. The Company has 
ts.sued formal ;appointment lener$ to all the Independent Director in 
the maf'lner provided under the CompanicsAcl, 2013 read with Rules 
tssued thereunder. A sample letter of appointment/ re· appointment 
c.ontaining the terms and <;.onditions issued to Independent Dire<rors, 
ispostod Of\ tho Company'$ websitowww.choi<:oindia.com. 

NUMBER OF INDEPENDENT DIRECTORSHIP 
AS per Regulation 17 A of the Ustmg Regulations, based on the 
Intimations./ discJos\lres received from ;he Directors, none of the 
Independent Director serve as an Independent Director in moro: than 
seven Usted Company. The Managing O~rector of the Company does 
not s.erve ~san Independent Oireaor in any llSt:ed Company, 

FUNCTIONAL EXPERTISE OF Dl RECTORS 

NJmt• of the- D~tociOI Expc-rtJ'.iCII'I Funct•ona1Arca5t 

CAKamal Pod dar Finance &Sus/ness Management 

CAAjay Kejriwal Fmance, Taxation & Management Pfacbces 

Mrs. Hemlata Pod dar Human Resource 

Mr.A.-.hok Kumar Thakur F 1nanc:.e & Management 

Mr. Kanhaiyalal Berwal Sodal Respon.siblhty& Human Resource 

M r. Bharat Kumar Shah Business Development 

BOARD MEETING 
The Soard Me-~ts at regulat intervals todiSCU$S and adopt the bu.srness 
strJtcgies, poliCies. risk management, financial tesults/ perfom1ance 
o( 1he Company and ftS subsidtanes. The Board Meetings are pre 
scheduled and a tentative annual calend.;r of the Soard Meetmg is 
cif'Cvlated to tt'le Diroctots ·Nell in .,dvoncc to r"cihtate tho-rn to pton 
thetr schedules acco1dingly.ln casE.> of business constra1ntsthe Boards 
approval ts taken through circular resolution.li. The circulnr resolutions 
aro noted at the subsoquont Board Meeting. 

Tho notice and detailed Age-nda along \'l'1lh (elevanl notes an.d other 
material lnformation are sent in advance separately to each Director 
and in exceptional cases tabled at the meeting with the approval of 
the Board. This ensvres timely and informed decisions by the Board. 
lhe B.oard reviews the performances of the Company in comparison 
to set targets/ avai.labletesources. 

The Board Meeting are generally held at the f{t;!9istered Office or in 
tho noafby vicinity of the Registcfed Offic<! of lhc Company. Five 

Board M~&hngs wcr~ held duting the Rnancia.l Year undcr· revlow i.e 

2019-20. The dates of these Board Meebngs are 29th May, 2019, 30th 

Avg 2019, I lot. Sept 2019, 29th Nov 2019 and 14th Feb, 2020. The 
Meetings were held at least once 10 a quarter and the lime period 

between t'NO meetings d id not exceed 120 days. The deiails of 

attendance of the Director at the- Board meetmgs held during tho 

financial year 2019-20 and at the last Annual General Meeting are 
g1vcn below : 

Name of the Director Number of Board Number of Board Attendance Attendance at the 

Meeting Held Meeting previous Annual General Meeting 

Mr. Kamal Poddar 5 

Mr. Aray Kejr1wal 5 

MtS. Hem1a.ta Podd~r 5 

Mr. Oebkumar Goswami 5 

Mr. Ashok Kvmar Thakur s 
Mr. KanhaJyalal Berwal 5 
Mt. Bharat Kumar Shah s 

"During the Year Underreview, Mr. Deb KumarGoswami Independent 
OmKtor of the Company ceillsed to be the O~rector of lhe Company 

with offact from SaptM1bQr 27, 2019 oo complotion or hi' tonuro on 
conclusion of the 26ti\Annual General Meeting of the Company. 

FLOW OF INFORMATION 
The agenda items for Board/ Committee meetings are finalised by the 
Company Secretary in consultation with tho Chairmat~. Tho detailod 
Agenda, sett1ng out the bus1f"'ess to be transacted at the Board / 
Committee meeti ngs st.~pported with rel ev.ant presentations, 
explanatory notos Ol'\d i)x.ecutivo surnmarios is oont to oach Olroctor at 
least seven days before the date of the meetings. In addrtton to the 
items which are required 10 be plao1d before the Soard for its noting 
and/ or consideration I .:.pproval. Information is provided on various 
sigmf1cant rtem.s 

With regards to matters requ1ring the approval of 1he Board, all the 
concerned persofl communicare w1th the Company Secretary in 
advt:~nce to enable 1ndusion of such matters In the agend(l for the 
Board/ committee meetings. Where it is not practicable to circulate 
any document o r if the agenda itern ~s of a confidentJal•lature. the 
same is sent separately or tabled at the meetmg, as the case may be. ln 
spedal and exceptional <::lrcumstances, consideration o f addittonal o r 
supplemental')' items Is taken up with the petmlssion of 1ho Chairman 
and with the consent of the maJonty of the D1rectors present at the 
Meeting. ihe senior officials o f the Group are invited to the Soard 
meetings in (Cspcct of the items CO!)Ccrn,ng them to prov1do 
addrtionallnputsasandwhen necessary 

The Agenda for the Meetings of the Board and its Comm1ttees are 
circulated in advance to the Directors to ensure sufficient time i5 
p r<>vtded to Otrector to p fepare for the meetings. The Board meets nt 
least o!'lce in a quarter inter alia to review quarterly standalone and 
consolidated financial results , compliance report{s} of all laws 
applicable to the Company , major tega1 issues or re.gulatory 
development , minutes o f the Board Meetings of Subsidiary 
companies; signiflcant transactions and arrange-menu entered in to 
by the unlisted subsid1ary compames. risk manage-ment. borrowings, 
Joint ventures o r any other proposal from the management regarding 
me•gers. acquisitions, t·estructuring of investments etc. 

Attendance Held'" the Year 2019 

5 J 
5 J 
4 J 
2 J 
5 ,J 
4 J 
4 J 

The draft Minutes of the Board and Committee meevng..s are ctrculated 
are cir<::ulated omongst the Directors/ Members for their perusal and 
commO!li$,Sugg"uon If any, receiV!XI from the Dir~or$/Members aro 
suitably incorporated in the draft Minutes. in consultation with the 
choirm.'tn of the Board/ Committee. Minutes are generally signed by the 
Chakm.anofthoSoal'd/Comminooatt.hen~l(tf"O(HHing. 

The Company has an offectiv& post meeting follow up 1E1view and 
1eporting Process. The dects•ons taken by the Board/ Committees are 
communicated to the respectrve departmentaJ heads for the•r 
implementation. The implementation of •he decisions of 1he previous 
Board Meet1ng is placed In the nelCt Board Meeting, 

AVAILABILITY OF INFORMATION TO THE BOARD 
The Board h.as unrestncted access to ali Company reJated Information, 
At Board Meetings, managers and representatives who can provide 
addilional insights in to the items being disc.ussed are invited. At the 
Board Mcc1ings. prosentatlons.arc made by the Senior Managemcnl 
& the Busin~s.s Heads of the Company and rts $ubsidi<"Hi~s. The Bo~rd 
period1cally reviews and takes note o(, a ll the compliances 
confirmations m resped o£ laws and regulabons applicable to t"e 
company. The annunl operating & Capital e>tpenditure plans and 
budgets, unaudited I avdited financial re$Uit.&, minvtes of 1he board 
Meetings: of the unlisted subsidiaries including 1he .summary of the 
key de<:isions takon by t.hoi1 r~speclive boards., signil'ican.lva,\sactions 
and arl'angE~montsentered In to by the unlisted subsidiary compames, 
nsk management update I reports, m1nutes- of meetings of the 
committees of the board etc. are placed before the B.o ard. 

FAMILARISATION PROGRAMME OF INDEPENDENT 
DIRECTOR 
Thefndependent Directors have been familinrisedwith the Company , 
their roles and responsibilities in ~he Company , thetr roles and 
(C.Spons,bilitiC.S ln 1hc Company, M lurc of thll industry io which 1he 
Company operate$ . busmess rnodE~I of the Company etc. Ounng the 
FY 2019-20, Independent Director's were taken through various 
aspects of the Company's Business and operations. The details of the 
familiarisation programme imparted to the independent Directors 
during FY 20 19·20 are pl11 vp on the website of the Company and can 
be access~d bt www.choiceindia .. com . 
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At the time of appointmg a Director, , a formal letter of appo•ntment 1s 
given to the Direc1or, which inter alia expla1ns the role, function, duties
and tesponslbili ties expected from him as a Directotof the Company. 
Tho Oire<:tors tH0 ~lso o.x.plalnod il' delail$ lh'-' ComplttH)ce ~~~qwred 
from him under Companies Act, 2013, the Lasting Regulations and 
othervarioos statues and an affirmation is obtained 

SUCESSION PlANNING 
The Company believes tha1 sound succ.ession plans for the Board 
members aod seruor leaden;hip are vOfY lmponant for creat1n9 robosl 
(uture for the CornpMy, The Nomination and Remunerobol'l Comminee 
and the Board, as palt of succession planning exercise, periodically 
review the composition of the Soard to ensure that th-e sam-e is closely 
aligned with th-eslratcgy and long t<um needs or tho Company. 

GOVERNANCE CODE 
Code of Conduct:& Ethics; 

The Company has adopted the Code of Business Conduct & £rhic:s 
{"the Code") v1hich is applicable to the Board of Directors and Senior 
Managoment tearu (0~~ L0vel below lhe Board of DiroctotS) o( the 
Company. The Code requires Directors and Employees to ad 
honestly, fairly, ethically and with integrity, conduct themselves in 
profess.ional1 courteous and tespe-ccful manner. The Code Is displayed 
on the website oltheCol'np<'lnywww.choicein.dicJ.com. 

All M<!mb~rs <H1d Employee$ have- affirmed complu)nco w1th the said 
code ror the year ended March 31,2020. A declaration to lhts effect Is 
signed by the Managing Director is g iven below: 

DECLARATION ON CODE OF CONDUCT 

Aspr0v1ded underRegui-<Jt10n 26(3)of th~SEBI (UstmgObl!gatlonand 
Disclosure Requirements) Regulations. 2015, aU Soard Members and 
seo~r Management Personnel have affirmed compliance with code of 
cooduct lOt the yc•' ended Ma'ch 31 , 2020. 

Pl&ce: Mumbai 

Date: September$, 2020 

lnsiderTrading Code: 

5d/· 
Kamal Poddar 

Manag1ng Ditccto• 

DIN No: 01518700 

The Company has adopted an "Jnternal Code" of conduct for 
Regulating, Monitoring and Reporting Trades by Designated Pe!$ons 
{" the Code"} 1n accotdance with \he SEBI (Pf0h1bi1ion of lnsidor 
Tradmg Re-gulauons, 201 S( the PITRegul<ttion$}. 

The Code is .appliei~ble to PromotetS. Members of Promoters Gtovp. 
alt D1redors and Designated Persons who are expected to have 

access to unpublished pnce sens1t1ve mfotmatJon relating to the 
Compar"'y. The. Compo:~ny h;:,s formulated thG Cod~ of Ptaetict~s and 
procedures for fair Disclosures of un published price sensitive 
information in compliancewith PIT Regulation$. 

Astructu1-ed dtgttafdatabase is being maintained by the Company, vltnch 
contains the Ran"'tt$ and othet p<lrtieuklrs ~s prescribed of the petsons 
oovefed undertbeCodcsdrawn up pvrsuan\ tot he PITRegutatioo-s 

The Compi1ny Se<:retary hns been appointed as the Compliance 
Officer for ensuring implementation of the codes for fair disclosure 
and conducl The Board, des1gn.ated persons ond other connected 
pet$Ons hew~ aff,rmod complianoo with the Cod~. 

BOARD EVALUATION 
One of the Key functions of the 9Qard is to monitor and review ;he 
Soard evaluation framework. The Board works with the Nomination & 
RQmunoration Committee to lay down the evaluat~on eritori~ for the 
performance of the Chcurman. the 6o3rd • Soard Comm~tt&Os and 
executive I Non· executive lndependem Director lhrough pe-er 
evaluatton, e-xcluding the Directors being evaluated. 

The Board earned out an Annual Performance evaluatJon olrts own 
p~tformanc~. thl! lndcp&ndont Oifector indrvldu~lly i3S well as tho 
evaluation of the working of the committees of the Soatd, The 
Perfotman~e evaluation of all the Directors vt.;.s carried ovt by the 
Nomination and Remunerat\on Committee. 

A strueturod quostionn<Jire was propar0d c1her t taking in to 
Coosid~ration ~~puts re<:QivQd from cover<ng vanous aspetts ol ll>e 
Soard's fvnctioning such as adequacy of che composition of the 
Soa1d and ns committees, Board Culture , exeCtJtion and performance 
of specific duties, obJigabons and governance. 

The Pcfformanco evaluation of the Managing Director and tho Non 
Independent Oire~tots was ca«ied ovt by the Independent Olrectors 
The Direaors expressed theirs<ttis!<tction wi\h the evaluation process. 

MEMBER$HIP0FTHEB0ARD 
The Information relnting to the number of other directorship and 
committee chairmanship-s/ membership held by the D1rectors 1n other 
public companies as on Marc-h 31, 2020 1s detailed below. Otheor 
Oinx:torship 1ncud~s dircctofShlp of Private Umit&d Companies alld 
Companies under section 8 of the Companies Act. 2013. The 
Information pertaining to 1he Cha1rmanshlp/ memberships of the 
commrttee of the Board held by our Directors .nclude audit 
Committee and stakeholder relationship comrnltt~e <~S tequ1r~d 

under the l isting Regulation. 

Name- of the Director Category Number of Number of Committee No. of Equity Shares 

Mr. Kamal Poddar Executive Director 

Mr. Ajay Kejriwal Executive Dr rector 

Mrs. Hemlata Pod dar Non- Executive Director 

Mr. Ashok Kumar Thakur Indep-endent Dnector 

Mr. l<anharyalal Berwal Independent Director 

Mr. Bharal Kum;u Shah Independent Dimcto( 
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Olfectorstup 1n Position held ,, other he-ld In "Choice 
other Companies public Companies International Lim1ted'" 

..lS on M<m:h 31, 2020 

Cheff1'\8n Memw 

16 250001 1 

9 102000 

850000 

4 2 

4 

1) Directorship 1ndudesPtivate l1mited Companresand Sect1on8 Companres 

2) Chairmanship I Membership of Committe-e only include Audit Committee and Stake Holder Relationship Committee in Indian PvbliG 
Companies, Mom betS of tho Board of th& Company do not hJva membership of moro than lO Board lt.tvol committees otch8il'man of more 
than five such committees. 

3) Mr.Kamnl Pod dar & Mrs. Hemlata POOdar .are related to each other. 

4) Br~Qf Profile of each of th<1 above Dif(!CtO! s c~Htt available on tho Company'swobsde www.choiceindia.com 

5) The details provided consist o f the Director's Holding Directorship 1n the Company as on March 31.2020. 

COMM ITTES OF THE BOARD 

Tha Board has coostituu'd various committoe-s of the Dircclors to tako 
informed deosions'" the best interest o-t the Company which caters to 
specific areas and activities. The Committees constitUted are 1n hne 
with the Companie$AC:.t, 2013 & Listing Regulations. Following are the 
Committao CO!lstitutod by the Boatd of Directors which comprisas of 
the me-mbers of the Board & Semor ManagementoftheCompany. 

M AuditCc>mmrtt&e 

B) Nomina-tion & Remunerauon Commfnee 

C) Stake Holdot R&latloruhip Commiuce 

D) R1slc Manageme-nt Commntee 

E) lovestmentComm.nee 

F) Finance-Committee 

G} SeturitieiAUotmentComminee 

H) Corporate Social Responsib!l1tyCornmrne9 

The above mentioned Co1nm1ttse meetings are held ot Regular 
Intervals to track the day to day affairs of the Company. The decistons 
taken by the Commmee are reviewed by the Board of Directors at the 
Board Meeting conducted for each quaner. 

All the dec:.isions penaining to lhe constitution o f the Committees, 
appointment of Members <'lind fixing th-eir terms of l'eforence/ role of 

committee are talten by the Board of Oireaors. ~tails of 1he role and 
composition of these Commitments including the number of 
mcotmQ$ held durmg th<! financial y&ar aud <Htendan~o at meetings 
are provided beJow. 

A)AUDITCOMMITTEE 

The Primary objoctlv& of lhe Audit ComJnitt~e is lo rnonitor and 
provrde an efrectJVe superviSIOn or the Management's financial 
reporting pro<:ess, to er.sure accurate and timely disclos-ures. with the 
highest levels oi transparency, integrity and quality of fll)ancial 
teporting. Tha Comm1tt00' oversett$ the work c~·urie.d oul 1n tho
financial reportmg process by the Management, the Internal auditors 
and the Independent auditors. 

As on March 31, 2020, the Audit Committee comprises of three 
Directors. 1he majority of which a(e Independent Directors. All the 
mamboi'S of the Commince a(C financially litetato and holds a vanod 
expenence tn the Financial MarkeL 

Tho auditcomrtntte~ met four tim~sdunng they(!ar leon 2019-2.0 May 
29, 2019, September 13,2019, November 29, 2019, & February 14, 
2020. lhe maximum intervaf between any two con$ecutive Meetings 
was well within the maximumallow<td gap of 120day TMMinutesof the 
mi!i!tingsof the Audit Committee are nottJd by lhe Board. The details or 
the composition of the Committee, meetings held, attendance at the 
meeting are given in the below mentioned tab1e: 

Name of the Category Position No. of No. of Pr-esence at the 
Memb-er Meetings Mel!tings Previous Annual 

Mr. Oebkumar Goswami Independent Oir~dor Cha1rman' 

Mr. A.K Tllakvr Independent Director Chairman• 

Mr. Ajay KEIJflwal Ex.ecutiV(1 01r&ctot Momber 

Mr. Sharat Kumar Shah Independent Direct·or Member• 

"Mr. Ashok K1.1marThakur .. vas appolmed as the Chairman of th~: Audil 
CommittC(l whh effect from 29th Novttmbcr 2019. In pl&oo of Mr. 
Oebkumar GO$wa,mt whose office was vacated on the concluston of 
the Annual General Meeting of the; on the Company held on 
Septembe,27,2019. 

··Mr Bharat Kumar Shah, the Independent Direaor of the Comp~ny 
wa$ il'\ductcd as the Momb<tr of the Committco with effect ftOm 29th 
November2019. 

The Company Secretary or the company acts as the St"K:rtttary to the 
committee. 

The terms of relerence of the Audit Commrttee are in conformity w1th 
th-e requiremen1$ofSE81 Listing Regulations and Section 11?(4}ofthe 
CompantesAct. 2013 Futthet, the Audir Committee has pov1crs which 
are In line wilh SEBI Usting Regulations. The terms of reference of the 
Audit Committee include the following: 

held attended Geneml Meeting held 
In September, 2019 

4 2 ~ 

4 4 .J 

4 4 .J 

4 2 .J 

i) Oversight of the list~d entity's fmanc::ial reponing process and the 
disclosure of its financial informalion to cns.ure lhtlt 1he financial 
statement 1Scorrect. sulfk1entand cr&dlblo; 

li} Recomme-t,dation (or appointment. temuneration and tetm~ of 
appointment of audrtors of the l1sted enbty; 

lit) Approval or paymem to statutory auditors for ~ny other set VIC&$ 

rendeted bythestatutoryauditots. 

iv) Reviewing, with the management, the annuat flnanctal statements 
and auditors reports thereon before submission to the board for 
approval, with particulat reference to: 

a} Maners required to be jn<;.lvded in the Oirector's responsibility 
statement to be 1ncluded in lhe board'$ teportl•\ lecms of(c)of 
sub saction(3) of section 134of theCompaniesAct.. 20l3 .• 

b} Changes if any, In accourlling poh6es and pr3cbccs Md 
reasons forthesame. 
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Co1por"t~ Guvcrnan~o Repon 

c) Major accounting entnes involving estimates based on the 
exercise of judgements by managemenL 

d) Significant adjustments made tn the fhu:md;,l stbternents 
ansing out of audit fh1d1ng, 

e) Compliance with li.!i1ing and olher legat requirements relatiog 
to financial statements, 

f) Disclosure of anytelated party transactions; 

g) Modified Options in the draft audit repon, 

v) Reviewing, with the mt,1n11gemen,, the quarter!)! financial 
statements before submfss1on to the board for ~pproval; 

VI) Reviewtng, whh the management, the> statement of uses I 
appl1cabon ot funds r.lllsed through an Issue (public Issue, nghts 
lssue, preferential Issue, etc.), the statement of funds utihzed for 
purposes other than those stated in the offaf doctJment I 
pfospectus I notice and the repon submitted by the monitoring 
agency monitoring the utilisation of proceeds of a public or rights 
tssue. and maktng appropriate recommendations to 1he board to 
take \JP steps in this matter; 

vit) Rev1ewing and monitOring the audhor's independence and 
effectiveness of audit proces-s. 

viii) Approval or any subsequent modification of l'fansactions of the 
ltstod onttt)' with related parttos,f any: 

ix) Scrutiny of lnt.er·corporate loans and investments; 

x) Vafuatton ol undeftakmgsot assets of !.he listed entity, whecev(lr rt 
Is necessary; 

xi) Evaluation of internal financial conHols and risk management 
systems; 

xi I} Reviewing, with the management, performance of statutory and 
internal auditors, adequacy o f the internal control systems; 

xiii) Revi~wmg the ad~quacy of internal audtt funcuon. if any, 
includ1ng the structure of the Internal audit department, staffin9 
and semority of the official heading the depal'tment, reporting 
structure coverage and frequency of 1nternal audit; 

xiv) Discussiofl with intcmal avditoiS of any r.ignificant findings and 
follow up thNo ol\; 

xv) ReView•ng the findangs of any internal 1nve$tigatlons by the 
internal avdiron; into matters where there Is $uspe<::ted fraud or 
irregvlarity or a failure of internal comrol systems of a materi~l 
nature and reponing the manerto the board: 

xv1) 01scusslon wtth statutory aud1tors before the audn commences, 
about the nature and scope of audit as well as post·audit 
d~.Kussion to ascertain any area of concern: 

xvii) To look tnto the re-asons for substannal defaults if any in the 
payment to the deposiiors, debenture holders, shareholders (in 
caso of non~paymont of dedat~d dividonds)a·od creditofs; 

xviii)To review the functioning of the whistle blower mechanism: 

.ocix} Approval of appointmeni of chief financial officer after ass.ess1ng 
tha qualifications, experience aJld background, etc. of the 
candidate: 

Theaudltcommiuoeshallf"''l.andatonty review the follow1ng infol'l"natlon: 

Managemcot d!scussion and analysis of Hnancial condinon and 
results of operations; 

Statement or S1gnrr.cant r~latod paiTy ltiH\sactlons (as dcfrnod by 
the audit committee), svbmitted by management; 

Management letters / lettersofintemal control weaknesses issued 
by the statutory auditors; 

lntemalaudit repon5tel~ting to rntcrno1 control weaknessesi a11d 

the appointment, removal and terms of remuneration of the chief 
Internal auditor shall be subject to re\ltew bytheaudlt committee. 

Statementofdeviations: 

Quarterly staternent of devtatl.on(s) including report of monitoong 
agency, if applicable is submitted to stock exchange(s) in terms of 
Re-gulation 32( 1). 

B) NOMINATION & REMUNERATION COMMITIEE 
Tile Prominent featvres of th.e Nomination and Remuneration 
Committee has been formulated in accordance with the Compan1es 

Aet 2013 And ustlo~ R•Qul5t;oou~d th~ 161~ olthA f6MmlttM lotor 
alia tnc:;:ludes is to assi-st the Board in ensuring that the Board and 
Exe:cut1ve Committee retain an appropriate structure, s1ze and 
balance of sk•lls to support the strategic objectives and values of the 
firm. The Committee assists the Board in meeting its respo-nsibilrt1es 
t~g~uding the d9te(min;,tion, implemontatiof'l and ovet:sight of senior 
remuneration arrangements 10 enable ;he re-cruitment, motivation, 
Soard Membership and retention of partners generally. The
Committ~Q also assists the Board by reviewing and ((laki ng 
recommendations 1n respect of the remuneration polic1e$ and 
framework ror allstaH 

The Nom1nat1on & Remuneral10n Commhtet! compnses of thret! 
Oireo:ors, all being Non - Exe-cutive Director as on the date of the 
Report the Committee constitutes of two Independent Director & one 
Non • E)l:ec-vtive Oirec-tor. The details of the Members of th& 
Committe-e & the Committee Meetings held during the year vnder 
tevu!>w ~te mentioned below in the tabla: 

Name of the Member Category Position No. of Meetings No. of Meetings 

*Mr. Oobkurn"r Gosw3ml tndep~ndom Diteetor 

•Mr. Ashok Kumar Thakur Independent Dtrector 

Mrs. Hemlata Poddar Nonr Executive Director 

Mr. KanhaiyalaiBerwal Independent Director 

Tile Company Secretary acts as a Secretary to the Committee. 

•Mr. Ash-ok Kumar Thakur was appointed as the Cha1rman of the 
Nomination & Remuneration Commineo with e ffect from 29th 
November, 2019, in place of Mr. Debkumar Goswami whose office 
was vacated on the condusion of 1he Annual General Meeting of Lhe 
on the Company held on September27, 2019 
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Chcurman 

Chairman 

Member 

Member 

held attended 

2 

2 

2 

2 

The Compos1tion & 1ole of the Nomination & Remunerauon 
Committee is in compliance whh the provisi011s of Section 178 of th& 
Companies A(t, 2013 read with the Rules issued thereunder and 
Regululion 19 r~ad with Paf t D o r Schedule II of th(l Ustmg 
Regulations. During ~he FinancJal Year 2019·20 the Committee 
meet1ng washeldonAugust30,2019 and February 14,2020. 

Terms of reference: 

The Btoad terms of referen-ce of the Nomina;tion & Remuneration 
Committee ~s approved by the Board are iJS follows: 

Formulati-on o ( the cnteria (or determining qualifications, pos1bve 
attributes and independence of ad irec.tor and rec-ommend to the 
Board of Directors a pohcy relating to the remuneration of the 
Diroctoi'S,kay man<lgerilll p.:.rsonnel and othor employees; 

Formulation of criteria for eva hsation of performance or 
Independent Directors and the Board of Directors; 

Devtsing a pohcyon diversity of Board of Difectors. 

ldenhfymg persofls who afe qualified to become Directoi'S and 
who may be appointed in senior management in acco-rdance with 
the c.nteria laid down, and recommend to the Board of D~rectors 
ttleir appoimmcmand removal. 

Whether to e)(tend or continue the term of appotntment or the 
independent director, on the basis of the report of the 
performancecvaluatton of lndepondont Directors. 

Reviewing the- overall compensation policy, $e1Vice agreements 
and other employment conditions of Managing I Whole Ttme 
OhGctoi'S Md Senior Managomont Employees. 

To create an ev-aluation framework for che Independent Director 
and the Board. 

To provide necessary reports to the Chalnnan after the evaluation 
process is completed by the Directors. 

Ctitorla for Porformane& Ev'alo3tlon of Director's 

A separate oxere~se was camod out to ovaluato th9 porl'ormanco or 
individu(ll DirectOr$ including the M~naging Director were ewtlua~:ed 
on patameters such as Jevel of engagem~nt and contflbution, 
independence of judgemet'lt, safeg·varding the interest of the 
Company and Its shareholders. The performance evaluation of the 
Managing Dlloctor and th& E.x.ecutivo Oir&ctors and the other Non. 
lndependent.Oirectorswas carried ovt bylhe Independent Oifectors. 
lhe Directors expressed their satisfaction with the. evaluation process 

Evaluation Criteria: 

Understanding the Business in connation with the Risk appetite of 
th& Business at~d RegulatOfyreqult ements; 

• Leade.rship Md ManagementSkilts 

Attendance at the Soard Meetil'gs and active participation in the 
discttsston of Bustness Performance. 

Nurtt.1r tng l eadershlp& Strategic Manage""~"' Skills 

Managing the Conflicts in 1hc Board Discussion 

M~naging the Potential Conflict of interest. 

Board Membership; 

The Nomu,ation & Remunetation Comm ,nee shall fonl'\ulate the criteria 
for appomtment of a Oireaor and review the said criteria for determining 
the qualifu;at1ons, sktlls. positive ottribut(IS nect~-sS:Jty for tnduct,ing 
members of the Soard, The Committee is also responsible for screening 
the candidates who meet the criteria, reviewlng their appointme:ntl re -
appointment and ma-king tOCOt'l"l-ff\oendationsto tho Boardillthisr$gard. 

F<:~w of the paramotofs«:onsidored by the Nomination &Remvnofation 
Commineewhile rec.omm~ndingthe appointment of~ Director to the 
Board, include: 

• CompoSJtionoftheBoard 

• Board DivMs:ity 

Appropriate Balance of s1dlts & e)l:perience and k.nowledge 

Profes-sional qualifications, experti$e and experience In spec:;:ific 
area of business; 

oJny prosecnt or potentlbl conflict of lnHt(U'lt: 

ability to devote sufficient time and attention to his professional 
obligation informed and balanced decision: 

ability to uphofd ethlc.al standards of integrity and probity In 
accordance with the Company's va!'I.II?S. 

Remuneration Policy: 

In dete-rtnl!"'ing the temune(adon of the Directors,. Key Managerial 
Personnei(KMP)and otheremployeesof the Company, a Remunerauon 
Policy hasboen r(amed by tho> Nornination & R(lmui'E:t•>ation Committoc 
and .approved by The Board with the following b(oad objee1ive: 

En,urinSJ that the level Hnd compeJl5ation of R~mun.e(atiol'l I$ 
reasonable and $Ufficient to attraa~retain and motivate Directors 
of the quality required to run the Company Successfully, 

Motivate the Key Managerjal Personnel and Senior Management 
to achieve (;\XC~ Ilene& in their perform.:.nce. 

• Relationship of Remuneration fO performance lS dear and meets 
app(opri~te per'formMc~ Be.nchmarks. 

Ensunng lha1 lhe remunerat•on to Directors, KMP & Senior 
Maoagomcnt involves IJ bi'lance bctwet)n fixed & •noootive p3y 
reflecting between fixed & in~ntive pay reflecting short & long 
lerm pt:orformance object1ve appropriate to the workmg of the 
Cornparry and itsgoafs. 

Emph<J~ on efficiency and pay for perfocmonce has been the foundations 
of the Company'$ philosophy on rew,:,rds.. The Company values its 
intangible assets in the forms of its employee and to retain them, the 
ComJ).)nyroQularty bendlmarks tho romunort'llion lova-i in the ii')Cius.tty al'ld 
makes nece$Sarydlanges in Its paystructvre to reta.in their em~es. 

a) Romvnoration to Non. Executive I Independent Directors: 

TheNon-Execut1vellndependentO•rectoroftheBoardshallbe 
ontitled to Stlllng ft!&S for attending the mootiog of the Boa(d & 
Committees theteot The sitting fees paid to the Directors are 
within the hmrt prescribed under the Companies Act. 2013. 
The Independent Directoc$ shalt not be eligible for afly stock 
option plans and funhershall also no! be ehg1ble ior any share 
bosed paymentS Th~ Independe-nt Ouoo.otS do not have any 
material pecuniaryrelationshiportransactionswith the Company. 

b) Remuneration to Managing/ Executive Directors 

The appointment and remuneration of Executive DirectOf'$ 
inc-lud i ng Managi ng Diractor is govornf}d by lhe 
recommendation of Nomination & Remuneration Comminee. 
Resolutions passed by the Board & Shareholders of the 
Company. Paymen1 of rcmunorauon to Executive o ,r&ctors is 
governed by the respective agreement ~xecuted between the 
D1rector and the Company. 

The remuneranon payable to the Managing Director is broadly 
diVide-d in to fiXed and vannble component. Th(l flx<XI component 
comprises of salary. (1liOW.)oce$, perquisites i"Od the variable 
component comprises of performance bonus and may inducle 
commi!;sionsubfocttotMapprovatofthcmemOOrs. 

The remuneration policy is d1rected towards rewarding pedormance 
bastld, to retain the talem. The detail of Remuneration to the 
Managtng Director during the year is as follows: 

NameoftheOirector Salary. Allowances & Perquisites as on 
Morch31, 2019 

Mr. Kamal Poddar Rs.60,00,000/· 

~e: The ~ n•e~bOI'Ied R~I'!II.IN!t$•oon pc~id 10 the M61'01Jing Dir!K'to• hn b~l'l 
~ppt<>'<'&d by tile M\1Mbetfoh he Compet~y <ll '*'• A.t!n~ (jel'o(lr• l Mwlli'IO o( I hi Coo>'~poVIy 
hold on Sop1ornbo. 27, 2019 ....tlore 1he re - oppolnDN~rn od rho M.lltl;~g<ng OitOC'II)r along 
w~hbtsbtielJ)f<JMebmongpon.ofrtoe~ution w.o.~puttovote-

(:) Remuneration to SentorManagement Employees 

The Remuneration co Key Man&gerial Personnel and Senior 
Maf\agement shall consist of fixed pay & incentive pay in c.omplianc;e 
w1th the provls1ons of the Compani~s Act, and In accordance with 
Company's Policy. The fixed pay shall include monthly remuneration, 
employer's contribu tion to p ro111dent fund, pension schemes etc as 
ame.od~d from time to t1m&. The incont•vo pay 11\all be decided based 
on the balance between performance of the Company and 
Performance o f the Key Managerial Personnel and Senior 
Marlagomcnt • to be decided annually or such intorvals as may b~ 
consic;lered appropriate. 
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C) STAKEHOLDER RELATIONSHIP COMMITTEE 

The Stake Holder Relqtionship Committe-e comprises of three Oire<:tors. Detajled below in the table is the Constitution & detail$ of the 
Meeting heJd dunng the year. 

Details of the Meeting & Members of Stakeholder Relationship Committee 

Name of the Member Category Position No. of Meetings No. of Meetings 

I 

Mrs. Hemlota Poddar Non· Exe<:utive D•rector 

Mr. Ajay Kejnwal Executcve Ouedor 

Mr. Bhurat Kumar Shah 

The Company Secreta.ryaas as a Secretary to the Committee. 

The Committee met two 1ime-s duriog lho Anandal Yeaf 201 9~20 on 
Augvst30, 2019andFebovary 14,2020. 

lhe Company obta•ns hall yeady certlficatl) from ~ Company 
Scctetary in Practise under Regvlatlol'l 40(9)of the listing 
Regulations. confirming the issue of certificates for transfef • sub 
division, consolidation etc. and submit a copy thereof to the Stock 
Exchange in terms of Regulat1on 40(1 0) of the l istmg Regulations. 
Further the Compliance Certificate under Regulation 7(3) of the 

Ustlng Regulations, conftrming that all activitles in relation to both 
phys~c.a l and electronic: share transfer faciflty are ma•ntained by 
Reg•strar and Sh.are Transfer Agent regestere-d weth the Securities 
and &chM.go Boatd of India is also (ilod with lho Stock Exchang(.! 
on a h31f yearly basis. 

In accord<.wt:e with ReyuJatlon 55 A of the SEBI t Oepositones ;,nd 
Partldpal"'ts ) Rogu1auons • 1996 <Jnd SEBI Circult~r No. 0 & Cl 
FITIC/Cif· 16/2002 dated December 31, 2002 "QuaHfiod Practising 
Compar~y Secretary carried out a Share C-apital Audit to recot~cilc lhe 
total admined Equety Share capital wid1 NSOL & COst and the total 

held attended 

Chaerman 2 2 

Member 2 2 

Me.mber 2 2 

issoed and paid up sh;;re capital is in agreement with 1he total n11mber 
of shares in physical £orm and the total number of dematenahsed 
shares hetd wrth NSOLand COSt. 

The terms of reforenco of 1he committee include: 

app<ov;,l of transfe1 of SharQs/ debanturo and is~uo of OupliC{)t& 
/split/oonsolidl.\tioo/ subdivision ol Shar&. 

10 fix record d<~te/ b()ok <:IO$Ure of Share/ debentvre transfer book 
or the Company from 1ime to time 

Monitoring exped1hous redresMI ol investor gnevance matters 
fE:"Ce•vEk:l from stock ex<:hang01,SEBI. ROC etc. 

to carry out any other duties that may be d~legatod to the 
committee by the Soard of Directors from t1me to time. 

The Secretana! Department of the Company and the Registrar and 
Transfer Agent, Sharex OynamJt:s(lnd•a}Prevate Um1ted attend to all the 
grievances of the Shareholders received directly or through SEBI, Stock 
&ch.:lnges.Minis.tl)l of Corporate Affairs, Regis~r o( Companie-s, etc. 

Efforts are made to ensure that the grievances are redres~.ed 
expeditiously to tho satlsft~cbon of lhe Investors. 

Details: of Shareholders Complaints received & redressed during the year 20 19· 20 are as follows: 

Opemng Balance o 

Compla•f'l~ t~<.e•vc 

0 

D) RISK MANAGEMENT COMMITTEE 

0 

The Risk Management Committee constituted by the Board of 
Dire-cto rs ls b ound to adhere to th-e Roles & Responsibility as defined 
by the Board of Directors: in the Policy. 

Term ol refe!encttofRtsk Management Committee: 

ldenbfymg theCompany'sR!sk appet1t0 
• Ravicw tht'l risk management practises and structurt'ls and 

recommend changes to ensure thetr adequa.cy 

Framing a R1~k: Managol'nontPolicy 

Approve and review the risk managemell\ plan put in place by the 
manage mont 

• Suc.h other activities .lS rhe Board of Oitectors may determine 
fromtlmetotJme. 
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0 0 

The Comminee •s responsible for the overall risk management 

process & to address the uncertainties rf any to be aroused In the 

operations of the Comp~r\y. 

The R1sk Management Committe~ mc(ltS at R&golar lntoi'Val The Risk 
Management Committee comprise' of the Senior ManCtgemesu Tearn 

ol the Company and the Executive D1redocs. 

E) INVESTMENT COMMITTEE 

The Investment Committee is entrusted with lhe day to day operatlons 

w1th respect to investments to made in the name and on behalf of the 

Company. The maximum amount uptowh1ch the Investment shall me 
mbdo by the hwe.stmcru Cornmiue~ is 3lrcady predoflnod by th& 
Soard o f Directors. 

The dec1s!ons taken by the Investment Committee wrth respect to the 
Inve-stments mad~ on bohaU of Lhe Co.nm•ttoe aro c0view~d by tho 
Board of Direccors a1 the Board Meeting; the decisfons taken by ;he 
Investment Commrtteecan be altered by the Board of D1rec:tors. 

The Investment Commrttee constituted by !he Board comprises of 
Exec\ltlve &- lndepet'ldent Directors. lhe details of the Committee 
Mooting hGid during l"O Year -along with the Constitution of tho 
Commrttete are detailed as follows: 

Name of the Member Category Posttion No. of Meetings No. of Meeting 

held attended 

Mr Kamal Pod dar Managing Director Chairman 3 3 

Mr. Ajay Ke1riwal E.xecurive Director Member 3 3 

Mr. A K Thakur Independent Derector Member 3 3 

The meeung of Committee was hefd on June 29, 2019, January02. 2020 and March 30, 2020 during t.heyear under review. 

F) FINANCE COMMITTEE 
Tho- Finance Comminoo Is entrusted with responsibility of day to day business activities and t{'Jk.ing decisions on behalf of the Company In 
respect of Fmandal matters perta1mng to gwmg Guarantee, ava•lmgloan facility from Banks, Financcal lnstitutlons, Momtormg adherence to 
the Budget , setting Finance goals along with the £und1ng strategies ro achieve 1hem, Presenting Finance goals to the Board of Director for 
approval, Creating, appfoving, and updating policies that help ensun~ the assets of the 01ganization iSre protected. Ensuring approved finance 
polectesand p•ocodurosar<~ bol''9 followed by the Company. 

Tho maximum emount up to which th-0 loans to be g iven or to be availod by the Company is p redof.nod by the Bo~rd of Dire-ctors of the 
Company~ The deos•ons taken by the Fl nanceCornmitteewlth respect to the Fmanc1al decrstonson behalf o, the Commrtteeare rev1ewed by the 
Board ofOireo-ors at the Board Meeting; thede~isions t,a.ken by the Finan~e Comm •treecan be altered by the Board ofO~recors. 

The deta1ls of the Commettee Meeting held dunng the Year along wtth the Cons1itut1on of the Comm1ttee are detailed as follows: 

Nama of the Member Category Pos•hon No of Mestmgs No of Meetmgs 

Mr Kamal Pod dar 

Mr. Ajoy KeJriwal 

Mr. Manoj Singhania 

Managing Oitec.tor 

Executive Director 

Chief Financial Officer 

Chairman 

Member 

Member 

h.~lr.l "nended 

2 

2 

2 

2 

2 

2 

The Meebng of tho Finance Committee was hald on August 30, 2019,and F1.1bruary 14, 2020dunng the yQar under reveew. 

G) SECURITIES ALLOTMENT COMMITTEE 

The Securities AUotment Commi-ttee Is entrusted majorlywith the role of con$idering and approving the allotment of Shnres/ Deben~res ansing 
oo account of anyCorpotate action to be initilltcd by the Company. 

The Socunbes Allotme.t'lt Comm1n&~ McNmg was held on Januaty 02, 2020 durh'9 tho Year under 1'tw·1ew for the atlotmeru o f 1,98.00,000 
warrantsto be convened in to Equ1valentnumberof Equity Shares 

The Constitution of the Securities Allotment Committee is as fo llows: 

Nam~t of tho Mombor C.Otcgory ~Ilion No. of Mactlng~ No. of Mcotlngs 

, held attended 

Mr Kamal Poddar 

Mr. Ajay t<erriwal 

Ms. Karlshrna Sh~h 

Managing Director 

Executrve. Director 

Chairman 

Member 

Member 
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Cotpor"t~ Guvcrnan~o Repon 

H)CORPORATESOCIALRESPONSIBIUTYCOMMITIEE 

Section 135 of the Compan•es Act. 2013 does not imply to your company, none1heless your Company understands. the importance of its 
respon.sibiliaes towards the SO(iety under which we C4!ter our services.. Your Compqny has voluntqrity adopted the CSR Policy to shoulder its 
responslblhtles towards the society and has also constituted the CSR Commrtte-e to ascertain the activitie-s undertaken by the Company 1n the 
best Interest of the Society, 

The Constitution of tho Corpora to Soda~ RespoMibil•tyCOfl"II'Y'IiUoeisas follows: 

Name of tho Member Cnt~gory Position No. of Meetings No. of Meetings 

Mr. Kanhaiyatal Berwal 

Mr. Kamal Pod dar 

Mr. Aja.y Kejriwal 

Independent Director 

Managing Director 

Executive Director 

hold attended 

Chacrman 

Member 

Member 

Note ~ The Committee Meeting was held on February 14. 2020 during the year under review. 

Terms of reference of the Committee are as follows: 

Formulating and recommending to rh-e Board , CSR Poticy which 
shall indicate the act1v1tles to be undcMke!l by the Company as 
spe~ified In th~ Schedule VII o( the Act; 

• Making recommendatiOn 01\ the amount of expendtture to be 
Incurred onCSR activities; 

To monitor the implementation of the aetlvlhes to be undertaken 
by the Company, 

AFFIRMATIONS & DISCLOSURES 
a) Compliance Framework 

The Company is in compliance wi th a ll mandatory 
r&qu•tomentsunderthe Ustlng Rcgulotions. 

b) Related Party Transaction 

All transactions entered in to by the c::omp anywtth related partieS, 
during the financial year 2019· 2"0, were 1n ordinary course of 
business and on arms ·length basis. The details of the Related 
Party Tt3nsaclion are sc.t out in th<l notQ'S to tho Financial 
Statement in accotdance wrth ''IND AS" fomung part of th1s 
Annual Report. 

The Related Pany Transaction undertaken by the Company were 
in compliance with the provisions set out in the Companies Act. 
2013 read with rules lssu£1d there under and Regulatton 23 (1) of 
the llsbng Regulations. 

The Audit Committee during the Ftnanc,al Year 2019·20 ha:s 
approved Relaled Pany Trans.actions while granting omnibus 
approval in line with Ole policy of dealing with Related Patty 
Trt~nsactions and the appflc:.ble proVIsiOns of the Companies Act, 
2013 read with Rules cssues thereunder and the Listing 
Regul(;tions (including any s.tatu~ory modification(s.) or re
~r'lactmems.thoreoHor time being in forC(J. d(lviatioclS if any to the 
sa•d process have been brOught to the ~mention of the Audtt 
Committee. 

The related party transactions entered in to by the C-ompany 
pursvant to the omnibus approvat g ranted by the Audit 
Committee is •<~viewed at feast on a quarlerly basis by tho said 
Committee. 

The related party transaction pohcy has been placed and can be 
accessed on the company's website www.choiceindta.<;:om.There 
are no materially sigoificam Related Party Tran3actions of the 
Cornpany which hi:IVQ potential Con(lic.i wllh thO interef.t of lhO 
Company at a large. 
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c) Vigil Mechanism/ Whistle Blower Policy 

Pur.suant{O Se<;tion 177{9}& (10)of lhe CompaniesAJ;t. 2013 and 
Regulation 22 of the Ust!ng Regulation , the Company has 
formulated Whistle Blower Policy for Vig1l Mechani-sm of Directors 
and Employees to report to the management about Unethical 
behaviour, fraud or vlolanonof theCompany'sCodeof Condvct. 

The Compa.ny has adopted a Whistle Blower Pol.<::y and an 
~flue~.~ v;gil M~han;~m sy~l~'" lO provlda. fOIMAI M~tha.;s'" 
to its Otrectors, Employees and Bustness Associates to raise their 
concerns in a respon:s~ble and effectJVe manner regardmg 
suspected unethical maners Involving serious malpractice or 
wrong doing within tho o rganisation ond also to sa(oguard 
agamst victim1z.atcon. The Mechancsm p1ovides adequate 
safeguards against victimLtation of employees and Directors who 
use such mechanisrn and makes provision for ditect access. to the 
~hall man of the Aud1t Cornr111tt~e in excoptional cases, 

In accordMce wrth the p rovls1ons or Regulabon 26(6) of the 
listing Regutations , the Key Managerial Personnel , Oirector(s) 
and Promot.er(s} of the Company have affirmed rh<)t they have no1 
entered in to any agfeement for themselve-s or on behalf of any 
other person, with any shareholder or <~ny third party with regard 
to compensation or profit sharing in connectton with dealings in 
the securities of the Company. 

d) Details of Non ~ Complia.nce by the Company, Penahi&e and 
stnctures imposed on the Company by the Stock E)(change'S or 
SEBI or any statutory authonty, on any matter related to Capttal 
Marlcetsdvringlostthree Financial Year 

The Company has complied with all requirements specified 
under the Ushng Regulations as well as othe• Rogulattons and 
gutdellnes of SEBt. Consequently, there were no stnctures or 
penalties imposed by either SEBI or Stock Exchange or any 
statutory authority for non- compllan<::e of any maner related to 
Capital Marlcotsduring the last thtee Financial Years. 

e) Policy Determining Material Subsidiaries 

Pursuant to requirements ot Regulation 16 and Regulabon 23 of 
the listing Regulations the Company has adopted the policies for 
detet mining material s..ubsidiaries (uld on re la ted party 
tr.)nsactlor's. al'l.d the saiO policies aro bv&il.ablo on the Company's 
Website at www.choicemdia.com. 

During the year under reVlew, the poll(:y for determining material 
subsidiaries was su1tably modified to be at par with the recent 
amendments to the Listing Regulations. 

The Mtnutes of the Board meeting of the subsidjary company are 
placed at the Board Meetmg of th&Company on periodical basis. 
All sig•l ific.ant vans.actiol'ls and a• rangcm~nts ontefed in to by tho 
unlisted subscd~ary cf any are broug:ht to the not1ce of the Board o! 
Directors of the Company. 

The Pohcy for determining matenal substdianes has been 
uploaded and can be accessed on the Company's webs-ite at 
given link~ www.choicoindia:.com 

f) Oisdosuroof Accounting Treatment 

In the prep~rat•On o( the fu'l~ndal statemeo.nts the Coll)pany has 
followed the Accounting Standard's referred to in Section 133 of 
the Companies Aa, 2013. The significant acc:ovnting polic.ies 
which are cof'\slste•'tly apphcd ar(t sot out In the Notes to the 
Finanoal Statements. 

g) RiskManagement 

Busing.ss Risk Manage-ment cs an on+going process within the 
Company.TheitS$e'SStnent isperiodicaltyeltamined by the Company. 

h) Website 

Th-e Company ensures updating the applicable information 
undl)r Regulatton 46(2) of tho li$tlf)9 RegulatJOflS 0(1 the 
Company's web'Srt.e (www.chotce1ndia.com). A separate tab on 
'"Investor Relations" on the website contains details re lating to the 
fi nancial results declared by the Cornpany, Share holding Pattern. 
Cot po•cne Governance , ~u-.d such o th er News and 
Announcements made by the- Company to the exchange under 
the tab "News & Announcements", 

I) Secretarial Compliance Report 

SEBI Vide its t ircula< No. CIR/CFD/CMO 112712019 dated 
February 08, 2{)19 read wtth R<l.gulotion 24(A) of the Usbng 
Regulation, direct listed entities to condud Annual Secretarial 
Compliance Audit From " practising Company Secretary of all 
applicable SEBI Regulations and Circulafsl gu•deline-s Issued 
lhereunder. The said sec(etarial CompliMce 10port is 1n addition 
to the Secretarial Audit Report by practising Company Secretaries 
under Form MR - 3 and IS requ•red to be. $ubmitted to the 
exchange within 60daysof the end of1l1e Financial Year. 

The Com pan>· has obtained the cer"tif'icate from Anjana Sharma & 
Assoo.lt.:!s(Comp~ny"Secret<J•ias}. 

Attachtld Is th~ Soaotanal Compliance Repon as Annexure 
forming Part of the Board Report. 

J) Certificate from Practising Company Secretary 

Ceruficate as required under Pan C of Schedule V of Usting 
Regulations, received from M/s. R M Mimani & As.sociales U P 
(Comp~ny $1)Cttltaries) (Firm Ro-gi!>trbtion No 12001 MH250300) 
that none of the Directors on the Boal"d of the Company has been 
debarred or d tsqualified from being appo1med or continuing as 
directors of the Company by the Securities (uld Exchange Boa:d 
of lnd•a I Mi1\lstry of Corporat(l Affairs or any such authority wM 
placed before the Board of Diredors at their meeting held on 
Septembe< OS, 2020. 

K) Recommendations of Committees of the Board 

There were no ins~ancE:s during the Financial Year 2019+20 
who.roin the Board h3snot accoplcd recommendations made by 
any committee of the Board. 

L) TotaiFeesPaidtotheStatutoryAuditorsoftheCompany 

Total fees of Rs.Sl,OO,OOO/· was paid by the Company and Its 
subsidiaries, on a consolidated bas;is, to the Statu"tory auditor and 
all ontities in tho nctwotk 00"1'1 I network entity of which tho 
statutoryaud1tor 1s a part for the Fin,andal Yeaf 2019·20. 

M) Disclosure relating to Sexual Harassment of women at Work 
PJ3co (Ptoventlon, Ptohibit.lon and Redrossai)Act, 2013 

Th<t Company has in place an offoctivo m.echarusm (or deoll1ng 
with complaints relating to sexual harassment at work ptace.. The 
details relating to the number of complaints received and 
d•sposed of during the financtal year 2019·20areas under: 

a Num~rofCompla1ntsfiled during the financ•al ye.:tr: Nd 

b, Number of Complaints d isposed of dvl'ing the Financial Year: 
NJI 

c NumOOror Complamts pending as. on end of the Financ•~l Year 
: Nil 

I) Code of Conduct 

The Company has adopted a Code of Conduct for all employees 
Including the members of the Soard and Senior Management 
Pefsonnol. All members of tho Board ~nd Sen;or Managome-nl 
Personnel have affirmed Compbance with the sa1d Code of 
Conduct for the Financial Year 2019·20. The declaration from our 
MtH\aging Director, Mr. Kamal Poddar affirming the same forms 
lh<l parto( lh,sroport. 

j) SEBI Complaints Rodreu System (SCORES) 

Securrbes and Exchange Board of lndra (SEBI) administers a 
centralised web based complaints redress system (SCORES). It 
enables investors to lodge and follow up<::omplalrHs and track the 
sunus of rcdcesS81 online on the web1ite WW\v.Koros,gov.fn ll 
also enables che Company to receive the Complaints from 
Investor aga1nst them, redress such complaints and repon 
redresXtl. Alllhe.aaivities starting from lodging 1he complaint till 
its disposal aro carried onlino in an automated environment and 
the status ol every compbant bll1ts dcsposal are carried online in 
an automated env•ronment and the status of every c;omplaint can 
be viewed oflline at any time. The Company has registered itself 
on Sco1es and Etnduovours to res-olve all investor complacn 
received through scores. 

K) OL<;dosure on Commodity Price Risk and Commodity Hedging 
Activities 

The Company ha~ •n plact' 8 mechanism t:o 1nform the Boa1d 
Members about the Risk assessment. mihgahon Plans and 
penod1cal rev1ews faced by the Company. Risk based internal 
audit p lan is appfoved by the Audit Committee which also reviews 
adequacy al\d effectiveness of the Company's Internal flnal\cial 
contro!s. 

Th.eCompanydoesnot involve in commodity hedging activities. 

L) Details of Utilization of Funds raised through Preferentiat 
Allotment or qualified lnstit!Jtion platement ~s specified under 
Re.gulation 32{7A}; 

On Ji:U'luary 02, 2020, the Secur!t1es Allotment Comm,ttee of the 
Company had allotted 1,98,00,000 warrants to be convened in to 
Equivalent number of Equity Shares within 18 months of 
atlotrnent .at a Price of R.s. 51/- por warfDnt 10 tho Pfomoter & 
Person's other than the Promoter g roup on the terms& conditions 
prescribed under the SESI (ls.we of Cap1tal and Disclosure 
Requirements}Regulations,2018and other applicable laws, 

The Partial amount received on allotment of the warrants is fully 
utilized fo( the wo•kn)g cap•tal fSQUIHl•nent of the Company & 
other general c.orporate purpose 

M) Means of Communication 

Effective Commun1c.ation of Information 1S an essential 
component of Corporate Governance. lt is pcocess of iharing 
information, idt1as, lhoughts, opinions al\d plans to all sl.Jko 
holders wh1ch promote management- shareholders relations. 
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s) The Oi.sdosure of the Complla.nce with CcH-porate Governance requi,.menu 1pecifled in Regulation 17 to 27 and Regulation 4 6{2 ) 

Sr. P.artJculars Regul;mons Bnef Oescriphon Comphan.ce 
No of lhe Regulation Status 

Board of Ottectcxs 17(1) Composrt•on of 8oatd Comphed 
17(2) Meet.ng of Bo•<d o4 O...ao.. Complied 
17(3) R.,._ o4 Compl••nc• Ropon Comp ed 
17(4) Plans fOI' Otdedy sueceu10n few aQpO!ntmenu Com pLed 
17(5) Code of Conduct Comp•ed 
17(6) FCffl/ Compens.ataon Compked 
17(7) M1mmum tnformattan to be piKed before tn. Bo.lrd Comploed 
17(8) Compllil,ce Cen1f!Qte Compbed 
17(9) R1sk Assessment & M•na~ment Compbed 
17(10) Performance Evalviltlon Complied 

2 Audit Committee 18( 1) Composil•Otl of Aud•t Comm,n~te & Pre5enc• of the 
Ch..-~rman o( the Comm1ttH •t the Annual General Meetmg Complied 

18(2) Meet.~ng of Audtt Comm•nH Comphed 
18(3) Role of the Comm•nee end rev•ew of •nformat1on 

by the committee Comphed 

3 Nomination & Remuneration 
Comm1ttee 

19(1)&(2) Compos•tlon of NomiMt10n •nd Remu,eratlon Comm1ttee Complied 

19(3) Presence of Audit Comm1noe ch81rman tt tho 

19(4) 
Annual Gen~ral Metn1ng 
Role of the Comm1ttee 

Complied 
Complied 

4 Stuk.oholder Reltn•oMh•P 
Comm1ttee 

20(1)' 20(2) 
& 20(3) 

CompOSition or $t4k.O holdO! tolotloMhlp eomm.no• Compltod 

20(4) Role of 1he Comrn1rtee 

5 Risk Manogomont Committee 21(1), Composit•on of Risk Monagomenl Committoe Not Applteable 
(2) & (3) 
21(4) 'Role of the Comm1tlee Not Appltcable 

6 Vig1l Mechanism 22 Formulation of Vigil Machan ism for Oire~ors 
and Employees 

Complied 

7 Related Party Trans,aloo 23(1),23(5), 
23(6)' 23(7) 

Pof•cy fo, Rolatod Pany Transachon Compl•ed 

'23(8) 
23(2) & 23(3) Qm,..,bos ar,proval by t"e Audtl Comm1ttoo 

& revtew o uans&Ct10n 
Complied 

23(4) Approval of IT\Iiterial related p1rty trinsac.tjon Complied 

8 SubS>diAI'I@S or the Company 24(1) CompoS!tJOn Of 8oatd of 0 f.clOt Of m.,OI ,)I Compl•ed 
24(2124(31 ul"'ltsted subs.d1ary 
24(5)&24(6) Other requ r&f"''\f!'nn. 4! st pVItted under the regiJit:tions Comp>ed 

9 Ob&iganons w•th respect to 25(1) & (2) MaxJmvm Olreaonh•p & Tenur• Comp•ed 
Independent O.~rs 

25(3) Meet.ng of lndo&pencte.nt o.,eaort Comp5ed 
25(4) Review o4 f'trfo<tnOft<e oflndopond4nt O.rector Comphed 
25(7) Famfl.arisltion of lndtPfondf>nl D•rfe1or Comp•ed 

10 Obr•gaoon with respect to 
~and ....... _nt 26(1)&(2) Membenh.p & Chairman ol the Coml"r\\ttH Compked 

26(3) Complt.an(e to code of condvct for 801fd or 0.tKtor5o Compr.ed 
ind Senfet Managfl'ment em~ 

26(4) DISClosure of Sharehok:l ng Pittem by Non • Executtve Complted 
D11ect0t 

26(5) Disclosure Of' Collfl•a of lnreresc by $1tniOI' ma"W!gem(lonC Compr.ed 
11 Ol~r Corporate Governance 

Requirements 
27(1) Compl ance of O•Jcrot•on.:~ty toqulrements Cornpl1ed 

12 DISClosures on Webs1te of the 46(2Xbl Terms and cond.uons of 11ppo1ntmen1 of tndependent Comphed 
Company D•rector 

o~«2)Cl Composition of various comm.nee of Board of O•rectors Complied 
46(2)(d) Code of conduct of Ooiird of OtrKtortal"'d senior Complied 

managemont person"el 
A6(2)(e) Oeta1ls of estabhshmenl of vigil me(hanlsm Complied 
46(2)(1) Criteria for mJking payment 10 Non • (ll;eCutiVtt Otredors CompJ1ed 
"«2)(g) Pol1ty on dealing with reid ted party ttM\~c.tlon Comphl)d 
46( 2Xhl Policy for detormlning M~teual $ubstdii$r.es Complied 
46(2)(1) Details of (amlll•rlsahon progmmrneslmpal'ted to Compiled 

1odopendent 0•(8Ctor~ 
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0) Details of Compliance with Non- Mandatory requirements: 

i) Dunng the year under review, there 1s no audit qualification on the Company's. financial statements.. The Company contlnves to adopt the 
best practises to safeguard the practice of Unmodrfled audit opinion. 

li) The lnterna1Auditorhasa direct access to the AodltComminee, he part•ctpates in the Aud•t Comminee M eetings aod presents his reports 
with the obseNations.to the Avdit Committee. 

GENERALSHAREHOLDER INFORMATION 
I) Company Registration Details: 

The Company is registered ln the state of Maharashua,lndia, under the jurisdiction o f Registrar of Companies., Mum bat. 
Corporate ldentityNumber{CIN No): l67190MH1993PLC071117 

II) Financ:iaiYearApril 1,2019toMarch31, 2020 
Ill A) 27th Annual General Meetingforthe Financia1Year2019· 20 

OayandDate Wednesday, September 30,2020 
Time 

Mode 
finMcit~IYcar 

Sook Oosure Oates 

11.00AM 
ThrovghVldeoConferenc:ing/otherA.vdioVisuai MeansassetoutintheNotic:eronveningAnnvaiGenef'aiMeeting 

2019·20 
September 24,2020 to SeptQmbor30, 2020( both days in-clusive) 

1118) De-trois of fxlf<l O rdinary General Me>eotmg during the Financial Year 2019-20 

Our•ng the Year under rovlew. the Company h:Js cooductod on& ElClla OrdlnaryG!Jnoral Meeting. 

OayandDate 

Time 

Monday, December 23,2020 

II.OOAM 
VC!'IU0 

Oe1ailsQfS~!?~1 Res.oiUiJon Pa~s~c;f 

Satya:narayan Goonka Bhavan,J . B Nagot,Andheri( East), Mumba,- 400059 

l~ue ofWarrantsqn Pr~f~r~ntipl Sa~s 

tv) listing Details 

Stock EJ<chbOgo on wh1ch Share-s aNt listed 

Stock Code 

Script ld 

lSI NINE 

v) Oividond Histoi'Y 

BSE L•mrttJd(Bombay Stock Exchang-e) 

531358 

CHOICEIN 

1028010 14 

Annnd-ll Year Typo of Olvldond Oato of 0Gdiirc1tlon Oivldond Per Sho1re of tho 

Face Value of Rs. 10 each 

2011·1 2 Final September 28. 20 12 10% 

2012·13 Final September 16,2013 10% 

201314 Final S.pt•mb•r 27,2014 10% 

2014-15 Final 5eptember26.2015 10% 

2015·16 Final S..ptember20.2016 10% 

2016·1 7 Dlv1dend Not Declared 

2017·18 Dividend Not Declared 

2018 19 Dividend NotOodared 

1 

VI} Und~imed Dividend 

Pvrsvant to the provisions; of Section 124 of the Companies Act, 
2013 (the Act) read with the Investor Education and Protection 
Fvnd Avthority (Accounting. Audit, Transfer l}nd Reftmd) Rvles, 
2016 (hereinafter called "the IEPF Rules"'). the amount of d1v!dend 
which remain unclaimed or unpaid for a period o f seven years 
from the date of transfer of such amount to the Unpaid Orvidend 

Account opened In putsuance of sub-$ectlon (1) of the sald 
S0ction is 1&Qu1red to b~ transrerred to the Inves-tor Education and 
Protection Fvnd (IE.PF) established vnder sub·seaion (1) of 
Section 125 ol the Act. 
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Accordingly. the vndaimed d ividend 1n respec-t o f the financial 
year 2012·13 1sdue for transfer to the IEPF in September 23,2020. 
Members, who have not yet datmed 1heir dividend for the 

financial yea1 2012 13 or for any subs&qucnt financial yea~s. afc 
reqocstcd to daim the same from the Company Additionally, 
pursuant to svb·se<:t!-on (6} of Section 125 o f the Act read with the 
IEPF Rules, all shares in respect of which dividend has n-ot been 
dalmed for 1he past seven ~onsec-llttVe years shall be transferred 
by the Company fn the name of IEPF Authority by way of credit to 
the Demat Account established by the IEPF Authonty o n o r before 
September 23. 2020or such other date as may be specdied by the 
Central Governmenlin this regard. 

Any member' whose shares are thus uans(errod to IEPF may da•m 

h•s/hor/its Share-s under proviso to SeCbo'' 124(6} or the Act by 
following tho p rocess given under Rule 7 oflh(IIEPF Rules. In torms 
o f tho relevant IEPF Rules, the Company has uploaded the 
information in respect of the U ncl<umed Dividends. (Final 
Oividend)forthe financial years fr-om 201 1·12 to 2015·16 as on the 

data of the TwcntyTh•rd Aonual Geooral Mcct•ng (AGM) held on 
September 20, 2016, on the website of the Pufsuant to the 
provisions o f Sections. 124 and 125 of the Act, 1he Company has 
transferred ao ~mount of R$. 58,453/·( Rupees Fifty Eight 
Thousand Fovr Hundred and Fifty Three Only ) , being the 
unclaimed d ividendforthefinancial year 2011·12to IEPF in 2019, 

During the yea1 under revu~w. ~he Company had sent lndMdval 
notices ~eking actiot\ from shat&holdQr, who has: not claimed 
O•vidend &whose shares. have been uansferred to IEPF. 

Shareholders may note that both the vncl~imed dividend M id 

corr&sponding shares ltOI)S(erred to IEPF can b~ claimod (rom 
IEPF followmg the procedures prescribed tn the IEPF Rules. 
Shareholders whose unclaimed Dividend and Shares. have been 
transferred to IEPF GaJl dairn the same from IEPF by fi ling Form 
IEPF 5 with theiEfF i:luthofiti(!S 

Given below are the dates of dedaration of dividend and corresponding last dates for damming unpaid Dividend. 

FinanclaiYear TypeofOivldend OateofDedarationof La!rtdatcfoJcalmlng 

Oividtmd undalmc:td Divld(>nd 

2011 · 12 Anal 5ep<ember28, 2012 October OS. 2019 

2012·13 Final September 16, 20 l3 Sep;.ember 23,2020 

2013·14 Final 5cpwmb<>r27.2014 October3. 2021 

2014-15 Final September 26, 2015 October 1, 2022 

2015·16 Ffo>al Seplember20, 2016 October1,2023 

vii) Details of General Body Mootlngs of last thi'Oe ye&l't 

Financial Year Date Time Venue Special Resolutions if any 

2016·17 September 18,. 2017 

2017-18 September27, 2018 

2018·19 September 27. 2019 

VIII) Market Pf'ic.e O•ta 

12.00 P.M. Anchorage Hall, Hotel Suba!nternational, 
211 , Chakala Sahar Road, Andheti (East}. 
Mumbai · 400099 

1 l .OOA.M. Anchorage Hall. Hotel Subalnternational 
,21 1. Chakala Sahar Road. Andheri (East), 
Mumbal· 400099 

12.30P.M. Hotef Radisson. X· 22, MIDC , Central Park, 
Hanuor...,Nagor,Andheri(Ea6t1Mumbal·400093 

Re-appointment of 
Mr. Kamal Pod dar as the 
Manag~~~reaoror~Compa~ 

Month Choice Cho1ce Low Close Price BSE Sensex BSE Sensex BSE Sensex 
High(BSEI (BSE) (BSE) Hogh low Close 

Aprll,2019 85.30 58.70 17.70 39,487.45 38.460.25 39.031 .55 

May,2019 80.80 60.60 68.80 40,124.96 36,956.10 39.714 20 

June,20 19 70.00 47.15 50.15 40,3 12.07 38,870.96 39,394.64 

July.2019 70.85 40.20 •l4.00 40,032.41 37,1 28.26 37,481.12 

August..2019 55 .00 35.10 40.40 37,807.55 36.102.35 37.332.79 

Septembe;, 2019 56.95 35.05 50.00 39.441.12 35,987.80 38.667.33 

October, 2019 56.60 38.65 50.10 40,392.22 37.415.83 40,129.05 

November,2019 62.10 40. 10 54.95 41,163.79 40,014.23 40.793.81 

December. 2019 16.80 45.00 72.25 41,809.96 40,135.37 4 1.253.74 

January, 2020 97.75 72.00 90.00 42,273.87 40.476.55 40.723.49 

February, 2020 93.50 87.00 90.00 41.709.30 38,219.97 38,297.29 

March,2020 98.30 73.75 76.05 39,083.17 25.638.90 29.468.49 
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IX) Registrar &Share Transfer Agent 

M/s.Share.x Dynamics(lndia) Private limrted 

Unit· I, Luthra Industrial Premises, 

Andhe.ri Kurla Road, Sa fed Pool, 

Andhe-n(East),Mumbai - 400072 

Tel No: 0222 8515606/44 

Website: www.sharexindia.com 

X} Oisttibution ofShartholding a.s on March31, 2020: 

- BSESensex 

45,000 

40,000 

35,000 

30,000 

25,000 

20,000 

15,000 

10,000 

5,000 

No. of Equity No. of SharQholder %of total No. of Share Amount %total of 
Shares Shareholders ( In Rs.) ShareCap1tal 

1 to5000 1556 74.45 2165990 1.08 

5001to 10000 203 9.71 1678190 0.84 

10001 to20000 107 5.12 1659500 0.84 

20001 to 30000 60 2.87 1497580 0.75 

30001 to40000 26 1.24 932630 0.46 

40001 to 50000 27 1.29 1247320 0.63 

50001 to 100000 51 2.44 4175350 2.08 

100001 to above 60 2.88 186691440 93.33 

To~ I 2090 100% 20,00,48.000 100% 
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XI) CategoriesofShar·eholderason March 31,2020 

No CategoryofShareholder TotaiNo.ofShares %ofTotatShares 

(A) Shareholding of Promoter & Promoter Group 

• lndlvrduals 14300011 71 .48 

b BodiosCorpoa:tl~ 386527 1.94 

Total PtofnotorSharoholdu'lg CAl 1,46,86,538 73.42 

(B) PubllcSharcholding 

• Institutions 

I. Mu1ual Funds/UTI 

ii. Finandal lnstituttonl Banks 

iii. Foreign Portfoho Investor 

iv.lnsutanco ComptJnios 
v. Foreign Rn~mcial lns:titution 

vi. Foreign Mutual Fund 

Sub Total ( Ba) 

b Non -Institution 

L Bodies Corporate 2710495 13.55 
11.a Jnd•v•duai Shtueholde:(nOm•naJ Shar~ Ctlp1tal up toRs. 1 Lakh 1111 344 5.55 

ii.b Individual Sharoholdor nominal Share C;:tpital in G-l(CessorRs. 1 Lakh 1056903 5.29 

c NRI 55252 0.28 

d Cleating Members 54 165 0.27 

• HUF 221011 1.10 

IEPF 3092 0.01 

9 Director & Relatives 106000 0.53 
Sub Total ( Sb) 

Total Public Shareholding{B) (Ba+ Bb+ Be+ Bd+ Be-+ Bf+ Bg) 

Grand Totul( A+B1 2,00,04,800 100 

XII) Top Ten Shareholders as on March 31, 2020 other than ~omoter & Promoter Group 

Sr. No Nameohhe Sharehold~r No. of Shares Held %of Holding 

1 M/s.Azura Pro sects Private l1mited 1285026 6.42 

2 M/s. Florence Secucrtte s Private Llm1ted 785684 3.92 

3 M/s. Chartered Cap1tal Research Private Umited 414212 2.07 

4 M/s. Smeaton Develop-ers Pnvate Umrted 150000 0.74 

5 Mr. Ajay Rajandra Kejfiwal 102000 0.50 

6 Ms. K1rodi Mal Modi 98000 0.48 

7 Ms. Sun1ta Modt 93000 0.46 

8 Mr.Shageria Basant Matd1n 55871 0.28 

9 Mls. Govind Patodia HUF 55046 0.28 

10 Mr.Dhlra, lalpuria 50000 0.25 

1 1 Mr. J 1te.ndra Kumar Bhagat 50000 0.25 

12 Mr. RatlrajTib rewal 50000 0.25 

13 Mr. Vtkash Kumar Agarwal 50000 0.25 

14 Mrs.SnehlataBagaria 50000 0.25 

15 Mr.Sunil Kumar Bagarli:::l 50000 0.25 

16 Mr. Sandeep Mandawewala 50000 0.~5 

17 Mr. Nrtesh AgaiWal 50000 0.25 
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XIII) Address or Cor,.-spondence 

Compli.1nc:e0fficer R&TAs-nt. Corr•spondencew•ththe 

Ms.IC¥0$hmo Shoh 
Company Secretary& Compl•.ance Off,cef 
a.o.ce House 
ShreeSha.k..itnbh¥1 Corporate P~tc: 
PlotNo-156-158.AndhOft(h>t~ 

Mumbat - 40009'1 
Email ld: b rishma.shahftchotc.lndi&.com 

XIV) Demateri111isation of ShareJ 

Sh•r•x Oynam•c:s (India) Prrvo~te Umrt~ Comp•ny 

Un t·1. Luthra lndusn\ill PremiSoe$, 
Andhen K<.rlaRoad. SaledPool, 
Andhen(Eastl Mumbao -400072. 
Tel No : 022 8515606/44 
Website: www.sharexincf.a.com 

Choice Hou$e 
Shme Shakambhari Corporate 
Pork.PioiNo-156-158, 
Andhen(Eastl. 
Mumb•l . 4000'19 
Emallld :info@dloiceindia.com 

1 

I 

As on M•rch 31, 20'0 tot.el demau:~nalil>~d Equ•ty Sh&res of tile Company amounts to 99 65% of the Company's C4tp•tal ( COSL : 
95.39% & NSDL 4 24% ), The Company h11 entered '"to ij.n Agreement wnh Ce11traf Oeposrtory {India) Um1ted ( COSL) & Nat ional 
Secuntles Depo$1lOry l•m•t4td( NSOL) where by lhe Shareholders have a.n o ption to dema:tenahse thel( .shares Wllh e•tht!r ur the 
dcpos•lotio~ 

XV) SHARETRAN5FER5YSTEM 

Shar~;x OyMmks (lndl"} Prlvote Llml!ttd Is tho Company's Raglsttar and Shate Transfer Agent (RTA) for c.~nylng out sharo re21tm•d 
acthll1ic~ l•ke transforof Shares, trbnsm•nlono( shaleS, t i311'1Sposition o f shares. name deletion, change of addrass. amongst othor1. 

The Bo~ud of Director'" of 'h" Company hove delegated the author1ty to approve lhe transfer of Sh&res. wmsmis.siO!I of shares. requests 
fo r deletion of namt of th" &hMoho1dttrll etc to •he des.ignBted offl~ials of the Company. However the tra nsacttons •" te$poct of 
1ssuancn of duphcalt: sharo certafic::nes, spill, remoterialisatton, consolidabon and renewal of Share- Certtf1cate~ are app1ovod by the 
Stahthold&r Rola\Jom1hlp Commiuoe of thu Board of Otroc.to (S of the Compal\y. 

All the docunumts roC.OIYOd hom the 5haroholdo,s iliO scrutlnltt!d by the Cornp<Jny RTA . The Shores lodgod for t~c.mt.rar, etc " ' " 
processed and Sharo Cerbflca.les dvly ondorsed are (Otumed within the S11pulated time subject to documents being vatid "nd comploto 
In all respects. 

In all cases of transfer or thares In phytlcal mode an int1m~nion tener is being sent tO the transfe-ror(s) informing them of the lodgement 
of Transfer and In cas• of anyObJeC11ons to 1a1d trJ~nsfer to reven w1thtn f1fteen days wtth copy to transferee(s). 

A summary of approved tt01nsferJ, tumsmlss,on. delet1on requests, etc. are placed before the Board of Otredors from llmtt to umo as per 
the UstJng Rogytat~on-, 

On behaK of th• Boatel of Di...ctors 

Sdl-
l(a .,.,, Poddat 

( Manag.tng Oirectof) 

DIN No: 01 S 18700 

Mumbai 

Do1•:SeplomberS, 2020 

Sd/-

AJay Kejriwal 

(Otrocte><) 

OINNo : 030S1841 
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INDEPENDENT AUDnoR'S REPORT 

To The Members of Choite International Umited 

~port Of\ tMAudrt of the Standabl•Finan<U~I Stat•menu 

OPINION 

We h•ve a.udtted the aGc:ompanying st<Jndalone financial 
u.tements of Chotce Wrternahonallwnrted (the '"Company-). whr<h 
c.omprtW the S.tance Sheet as <it 3151 MafCh 2020. and the 
Suternenl of Prvfj1 and loss C,ndud,ng Other Comprehensrve 
Income~ the Cash Flow St<itemeot and the St.ltcmentofOtan~s 1n 
Equity for the year then ended. and a wmmary of s.gn,focant 
.ccounttng pol•c,es.and otherexplanat()f)' tnform6tf0n 

In our opimon and to the be$t of our mformat~on at~d Clccordtng to 
~~ ttxpl~natJons. goven to us. the aforesaid standalone rtnanctal 
1tatements give the infoi'J"'lation req.,urecf by the ComparHe1 Act, 
2013 (~the Ac:t") In the manner so re.qu1red and grve a true and fatr 

view'" c;:onformity With the lndi:an Accounting Standards preswbed 
under soet•on 133 ol the Act read w1th the Compan1es {lndtan 
Accounting Standards) Rules. 2015. as amended. (•fnd AS'') and 
other accounting pnndplesgeneiallyaccepted 10 India, of the $tate 
or l.'lffalrt of the Company as at 31 s1March 2020, and Its profit, to1al 
comprehensive Income, sts cash flows and the changes in equity for 
theyoJrondod on that date. 

BASIS FOR OPINION 

We conducted ovr audtt of the $t,Qndalone fin~ncial stqtemenu In 
.tCC.Ofdctr~ce wtlh the! Standards onAudrtmg spedfled under section 
143(10)of the Act ($A$). Our responsibilities und.,rthose Standards 
lfj) further doscrlbed in the Audstor's Res:poMibtlity for the Audrt of 
the Standalone Ftnancsal Statement$ section of our report.. We a.re 
•ndependent of the Company '" accordance wrth the Code of 
Eth•c;s, •s.sved by the Institute of Chartered Accountants of India 
(teAl} together w1th the ethical requuements that are retevam to our 
.vd•t of the s.tandalone (,nanoal statements under the p(ovssJons of 
th9 Ad and the Rules made thereunder. and we have fulfilled OtJr 

other ••Neal respons.ibKihestn accofdance w•th '"~ rOQU•(eMe,..ts 
6l'd 1he teAl's Code of EthtCS.. We believe that the audd ev'ldence 
obta,oed by u~ ~s suffk:.ent bnd appropriate to pt'ov.de a bas•!. fOf 
our aud•topruonon the standalone finanoalstatements.. 

KEY AUOIT MATTERS 

Key ~t mane~ are those matters that. 1n our professeonal 
Judgment. were of rnosa SJgnrliGance tn our audit of the- standalone 
f1n.n<sal statements cl the current pe.rtod. We have determ.ned that 
there are no key aud1tmaners to commun~ate in ourrepon. 

INFORMAnON OTHER THAN THE STANDALONE ANANCIAL 
STATEMEN'TSANDAUDnoR'SREPORTTHEREON 

The Compal'\y'$ Board of Osfectors •s re-sponstbfe for th~ other 
mformatson The other mfotmatton compr•se-s the O•rec:tof'l 
Report sndudlng ann.exures to D1rector's report, Manageme-nt 
OiscussJon and Analysis Report and Report on Corpora.te 
Govermmce but does not mdude the s-tandalone and 
cOn$Oiidated financial statements and our ouditor"s report 
thereon, wh1ch Is expected to be made avaslable to us a'fter the 
dat&of thtsauditor's report 

Ovr opinion on the standalone financial statements doe" not 
cover the olhar lnform~bon and we do not and wdl not e,c.prB'ss 

Independent Aud•tor's Repon. 

any form of •~owrence condui'on lhtreot~. 

1n (0(\M(tlon w•th ~~ wcM of t~ sundalone fil'\aOCi~ 
statemen~ our tapOnS.tbl;,ty IS to read the other mformatJon 
Ind. Itt do.ng so. consider whether 1he other .nfOM'Iabon is 

~Hto~l~ .nc:on11stent WYth the standaklne fsnanoal statements 

01 ()U( ltno¥JietSg. ob••·ned duttng the cours.e or our audJt ()c 

ot~ lppoHfttobe matenaltymrs.stated. 

When~ rud the OstKtot'J ~port Jndud•ng annexwes to 

[).rector's rtpotl. Management Orsc:u:S$10n •nd Analysts Repoo 
•od Repon on Corpor~• G<Mtm~nc.e.lf we conclude that there 
ls 11 maten•l m•sstattment therein. we itre required to 
commun•c.ate the m.tttr to those dw,.gecf wrth governance as 
r~uued un-der SA 720 'The Aud•lor·s r~b•l•ties Relattng to 
Oth•r lnfofmibOn·. 

MANAGEMENT'S RESPONSIBILITY FOR 'OlE STANDALONE 
FINANCIAL STATEMENTS 

Th~ Company'$ Bo•rd of Directors IS re$ponsible ror the matter$ 
lliUtd tn sectton 134(5) or the Act With respect to the 
preparation of those standalone financial statomentslhat give 
iJ U\.IQ and fJir v1Gw of the rlnandal positton, flnanoal 
porformnneo Including othor cornprchonsivc income, cash flows 
ond chongosln aqvityof thQCompany In accordance with the lnd 
AS ond other accovnting pnnciples goo orally 1ccopted in lt'ldia~ 
lh11 re1ponstblhty 1lso 1ndudes mamtenance o f adequate 

~ccountlng 1ecords ln ~ccordJnco w•lh the provlsioM of theAc:t 
for safeguard•ng the auets of the Company and for preventmg 
and detoctlng f,.,uds 1nd othee tnegu1arities: selectlot'l and 
application of epprop(iate accounting policies; ma-king 
judgments and ctstimatos that are re.uonabJe and prud&nt; 
and detslgn, tmplem•ntat!on and malmena.nce of adequate 
mtemal flntnoal controls, thlt were oper.abng eHectwely tor 
tnsuung •"'- accuracy al"d compl("tel"es.:s of the accounting 
recofdt.. reiO'VInt to the prepar-attOn and pri!'sentmon of the 
s.tandalof'\'e fsnanc1a1 s.1.11tement that grve a true aod fa•r vtew and 
are free ftom mr.en~ m•utatement. whethe1 due to fraud D" 

.,-rot 

., prepanng t.,_l.tandllonefinanoal sutements. management •S 

respoM,bie fOf as~ the Company's abtlity to c.ontmue as • 
gc>ng concern, d sdOSing .s a,ppltcab'e. matters related to 
go.ng concern and \doing tht 9011'19 concern b.ufs of ac<:ountang 
un""" managetnel"'t etiMr tntends to t.quid.Jte the Company or 
toctas.op4trlbont. Ot ~J no rt-"rsbC:Ih~nabye but to do so. 

1"hoM Board of ()r«;tors 1re olso ~·b'e kH' OVtfS<ee1"'Q the 
Com~ny't rsnJnc-.1 reporting procen. 

AUDITOR'S RESPONSIBILITY FOR THE AUDIT OF THE 
STANDALONEFINANCIALSTATEMENTS 

0\lt objeccwes are to obta~n reasonible assurance about 
whether 1he 111nd01lone fsnanclal statements as a whole ace free 
(tom ma~trial m,S.Stl•tom(lnt. whether due to fraud or error, and to 
Issue an ovdttor's rtpon. that snclud~ts our opm1on. Reasonable 
usur~nce IS" h1gh level of assuranc&. but rs not& guarantee thot 
ill\ audit conducted'" f!tcordance with SAs w1ll always detect a 
mac•real "'''lltoloment w1•on '' txlsb.. Misstt'ltoments c.tn arise 
f1om f111ud or error Md are considered materiat if, lndrv~dualty or 
tn the D{;lgregoto, thoycould seasonably be oxpec:ted to inRvenc:o 
tho economic doc•&ions of users taken on the basis of th-ese 
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standalone financ1al stat~ments:. 

As p.!irt o f eo audit In accordance with SAs, we e.xercise 
professional judgment and maintain profes.siona1 skepbc1sm 
throughovt~hoaudiL Woalso: 

Identify and as~s the risks of material mi$$tatement of the 
standalone rlnilncial statements. whether due to fraud or error, 
design and perform audit procedunt.s responsive to lhose ri.sks, 
and obtain audtt e\lldence that IS sufficJent and appropriate to 
provide a basis for ovr opinion, The risk of not deteccing a 
material misstatement resulting (rom fraud is hrgher than for one 
resulting from error. as fraud may invotve collusion, forgery, 
tntenbonal omissions, mJsrepresentatlons, o r the ovemde of 
Internal contro1 

Obtain an understanding of internal fi nan<::ial control relevant to 
the aud1t in order todestgn audit procedures that are appropnate 
in the circumstances. Under section 143(3XI) of the Act, we ace 
also responsible lor express1ng our opinion or) whether the 
Company has adequate intemal financia l controls system •n 
place and the operating e ffe.cttveness o! such controls. 

EvJiut'ltO tho .:~ppropriatene-ss of aceountu'lg polides uSO"d .?Jnd 
the reasonableness of nccounting estimates and celated 
disdo$ur&s made by the tnanbgemont. 

• Conclude on the appropriateness of ma"agement'.s u&e of the 

go1ng concern basts of accounung and, based on the aud1t 
evidence obtai1led. whether a material uncertainty exists re-lated 
to events o r conditions thar may cast significant doubt on the 
Company's abihty to oontirluo as a going concom If we condudc 
that a material uncenainty exists. we are required to draw 
ane1'1tJOn in our auditor's roport to the related dlsdosute$ in1he 
standalone financial statements or, If such d1sclosures are 
inadequ<'ltG, to modtfy ou!'opinion. Our conclusionsaro baS&d on 
the audit evidence obtain~ up to the date of our .;uditor's 
report. However, fu ture ev(!nts or conditiollS may cause the 
Company to cea.$e" to continue as a going concern. 

Evaluate the overall presentation, structure and content of the 
standalone financial &tat~ments. including lhe disclosures, and 
whether ihe standalone financial statements represent the 
undorlying uansacoons and events in a maMcr that achieves fair 
presentation. 

Materiality is the magmrude o r mtsstatements In the standalone 
financial statements that, individvally or in aggregate. makes it 
probable that the economic decis1ons of a reasonably 
knowledgeable user of the standalone financial statemen's may 
be Influenced. We consider quantitative materiahty and 
qualitative factors in (i) planning the scope of out audit work and 
in evaluabng the tesults ol our work; and{1i) to evaluate the effect 
of any identified misstatem~nts in the. standalone t'inaocial 
stat.ements. 

We communicate wtth those charged with gov~rnance 

regarding, among other matters, the planned scope and timing 
of the audh and s:gnificMt aud1t t'lnd ings, lnduding any 
signifiatnt defioencles ln internal cont(OI that we Identify do ring 
ouraudrL 

We also provide those ch.?Jrged with governance w1th a 
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statem<!nt th:.t we have complied wrth relevant Etthlcat 
reqv•rements regard•ng independence, and to communicate 
w•th them all u~lationsh1ps and other matters that may reasonably 
be thol•ght to bear on our independence, and where applicable, 
related safeguards. 

REPORT ON OTHER LEGAL AND REGULATORY 

REQUIREMENTS 

1, As required by $-ec;:t:lon 143(3) of the Aa* based on ovr 
audrtwe report, to the extent applicable thbt 

a} We have sought and obtained till the info(mation and 
explanations whrch to the best of our knowledge and 
bolief wero nocessafy for the po(posos of our audit 

b) In our opimon. proper books of account as reqt1ired by 
law have been kept by the Company so far as it appears 
from our examination of 'hose books. 

c) The Balance Sheet, the Statement of Profit and loss 
including Other Comprehensive •noome. the cash Flow 
Statement and Statement of .Changes in Equity dealt with 
by th1s Roport a1e tn agraemer1t w1th tho rclevam books of 
account. 

d) In our opinion, the aforesaid standalone financial 
statements oomply with the lnd AS spoc:ifiod undet 

Section 133 oftheAd. 

e) O n the baslsof tho wr(tten representations rece1ved !rom 
ihe directors as on 31stMarch, 2020 taken on rec-ord by 
the Board of O~rectors, none of the d irectors Is 
d isqualified as on 31 $t March, 2020 from being 
appointed .as a director in terms of Section 164{2) of the 
Act 

f) With respect to the adequacy of the internal fi"anc1al 
cont1ols over financia l repol1ing of th& Company and 
the operating effectiveness of such conuols, refer to 
our separalfll! R~port in .. Annexure A". Our report 
expreS$eS an unmodffied opinion on the adequacy and 
operating effectJveness of the Company's. Internal 
financial conuolsoverfinancial reponing 

g} With respect to the other matters to be Included In the 
Auditor's Ropon in accordance w1d1 tho 1equiremonts of 
section 19?(16) of the Act, as amended, 1n our opinion 
and to lhe best of our inrormation and acco(dlng to tho 
explanat1ons g1ven to us, the- remunerat1on paid by the. 
Company to its directors during the year ts irl accordattce 
with the provision$ of section 197 oftheAct. 

h) Wrth respect to the other matters to be Included tn the 
Auditor's Report in accordanc~ with Rule 1 I of lhc 
Companres (Audtt and Auditors} Rules, 2014, as 
amended in Ou( opinion and to lhe best of our 
information and according to the explanations given to 
us: 

i. The Company has disclosed the impact of pending 
htJgations o-n 1ts f1nandal pos•t•on as <Jt the )'ear-endln rts 
standalone f'inanctal statements 

ii. The Company did not have any long-term contracts 

loclud1ng deuvauve contractS for wh•cb there were any 
material foreseeable los,ses (IS at theyear·end. 

iii. Therewere no amounts wfuch were required to be 
transfcl'fCd to the Investor Education .and Protection 
Fund by the Company 

2. As required by the CompaM).s (Auditor's R~port) Order. 2016 
("the Order") issued by the Centrili Government in rerms of 
Section 143(11} of the Ad, we give .n "Annexure 8" a statement 
on the maners specified in paragraphs3 and 4 of the Order. 

ANNEXURE "A"TOTHE INDEPENDENT AUDITORS' REPORT 

(REFERRED TO IN PARAGRAPH 1 (F) UNDER 'REPORT ON OTHER 

LEGAL AND REGULATORY REQUIREMENTS' SECTION OF OUR 

REPORTOFEVENDATE) 

We have audited the internal finandal controls over financial 
reporttn9 of Choice International Limited {"the Company") as of 
31stMarch. 2020 •n c.onjunction with our audit of the standalone 
f1nanc•al Stiltements of the Cornpany for the year ended on that 
date. 

MANAGEMENT'S RESPONSIBILITY FOR INTERNAL FINANCIAL 

CONTROLS 

The Company's l'nanagem~?nt is r~?sponsibfe for ~?stablishing ;,nd 
maintaining internal financial controls based on the internal control 
over rinanc1al reportmg cntena established by the Company 
considering the essential components of internal contro l sta~ed in 
the Guidance Note on Audit of lntennal Financial Controls Over 
Financial Reporting (the "Guidance Note") issued by the ln$t1t\lte of 
Chartered Accountants of India. These tesponsibilities include the 
design, implementation and maintenance of adequate Internal 
flnandal contro ls that were operat1n9 effectively for ensunng the 
orderly and e fficient conduct of its bus1ncss, Including adherence to 
the Company's policies, the safeguarding of lts assets, the 
prevention and detection of frauds and ocrots. the accuracy and 
completeness of the accounting recocds,and the timelyprepa,ation 
of rol1able financial•nformatfoo, as fCQulred under th0 Companie-s 
Act,2013 

AUDITORS' RESPONSIBIUTY 

O ur responsibility is to express an opm1on on the Company's 
internal financial controls over financia I reporting of 1he Company 
based on our audit. We conducted our aud1t in accordance wrth the 
Guidance Note Issued by the Institute-of Chattered Accountants of 
lndta and the Standards on Audrtin9 prescnbed under Section 
143<1 0) of the Companies Act. 2013, to the extont applicable to an 
audit of Internal financial controls. Those Standards and the 
Guidance Note requ.re that we comply with ethical requirements 
and plan and perform the audrt to obta1n reasonable assurance 
about whothc1 adequate internal firtandal controls over fl,,aodal 
reportmg was establ1shed and maintained and if such contro ls 
ope(atGd effectively in aU mhtorial rospe·cts. 

Our audit involves performing procedvres toobtain audit evidence 
about the adequacy ol the internal financtal conttols system over 

p-lace; Mumbai 

lndependeflt Auditor's Report 

For DELOmE HASKINS & SElLS LLP 

Chartered Accountants 

(Firm's Reglmarion No. 117366WIW.100018} 

Sd!· 
G.K Subramaniam 

(Partner) 
(Membersh1p No. 109839) 

UDIN:201 09839AAAA009060 

Date: 4th August, 2020 

financ•al reportmg and the•r operating effectiveness. Our auda of 
intemal financ.lal controls over flnanc.•al reponing Included 
obtaining an understanding of lntemal finandal controls over 
financial reporting. assessing the riik thai a material weakness 
exists, and testing and evaluating the design and operating 
e ffe-ctiveness of intemal C01llfols based on the a.s~sed risk. The 
procedures seleded depend on the auditors' JUdgment, including 
the a.s.~ossment of the rfsks of material m~sstatemem of tht: 
standalone fi nan cia 1 stat erne nts, whether due to fraud or en or. 

We believe that the aud1t evidence we have obtaFned, is sufficient 
and appropriate to provide a basis for our audit opinion on the 
Company's internal financ•al controls system over financ1al 
repott:ing. 

MEANING OF INTERNAL FINANCIAL CONTROLS OVER 

FINANCIAL REPORTING 

A company's internal financial controls over finanoal reportmg is a 
process designed to provide reasonable assurance regacding the 
reliabilrty of financ1al teporting and the preparation o( Standalone 
financial statements for elt1emal pvrposes in accordance with 
generally accepted accounbng pdndples. A company·s Internal 
financial controls over financial report1ng includes those policie-s 
and procedures that{! } pertain to the maintenance of records that, 
in reasonable detail, accurately and fairly reOect the transactions 
and d1sposibons of the assets of the company; {2) provide 
reasor\able assurance that transactioos are fCCorded as nooossa(\j to 
permit preparation of standalone financial statements in 
accofdancewith genorally accoptod accounting pfinciple-s, and that 
receipts and expendftures of the company are being made only in 
accordancGwithauthonsarlonsof maoagomGI'It and drrectors of the 
company; and (3} provide reasonable assur~nce regarding 
prevention or tFmely detection of un;,uthorised ocqulsltton. use, Of 

disposition of the comp<)ny's assets that could hi'IW:·~ material e ffect 
on the ~tandalone financial statements. 

INHERENT UMrTATIONS OF INTERNAL FINANCIAL CONTROLS 

OVER FINANCIAlREPORTING 

Bec.auf.e of the inherent l1mltations.of lmemal finan .;::ia1 controls over 
financial ceportlng,lncfudlng thtt posstbi!ity of collusion or improper 
management override of c;ontrols, materi~l mi$statements due to 
euoc or fraud l'r'l.ly occur aod not be doteaed. Also, projections of 
any evaluation of the internal financial controls over finq.ncial 
teporting to futu re per1ods are subject to the risk that the internal 
financ.lal control over financial reponing may bec:ome inadequate 
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because of chang0s In condition.s, or that the degree of compliance
with ~he policies or procedures.maydetefiorate. 

OPINION 

In our opinion, to the best of our Information and accordmg to the 
el(planabons given to us, the Company has in all material respects, 
an adequate internal financial controls system over financial 
reporting and such intomal financial controls over finMcial 
reponing were operating effecuvely as at 31stMarch, 2020, based 
on the ClltGrii.l for internal fin~nd:t l conttol ovQr flnandal roporlu'1g 
established by the Companyconsideringthe essential components 
of intemal control SUited in tho Guidanco Noto-on Audit of lnttlmal 
Financial Controls Over Financial Reporting tss\led by the ln$titute 
of Chartered Accountants of hldta. 

ANNEXURE 8 TO THE INDEPENDENT AUDITOR'S REPORT 

(Refel'tod to in patagr:.ph {2} under 'Report on Other Ltlgat and 
Regulatory Requirements: section of our repon; of even date) 

{i) In respecto£ the Company's Propeft)', Plant & Equ1pment; 

(a} The Company has mairH'tlined proper records showmg 
full panicuf.;~rs, including quantitative details and 
Sltuatiol'lofProperty. Plant& Equipment 

(b)The Cornpany has a program to vctify Proporty Plant & 

Equipment once in every 3 years which. in our opmion. 
the same Is rca.soMble 1-\avll)g fogatd to thl) SIZO of d1c 
Company and the nature of its assets. Pursuant to d'le 
prograll'l, no Ptopetty Plant& Equipment wete physically 
verited by the Management during the year. 

(c) According to the informabon and explanabons given to 
us and th& records el(amjncd by us and based on the 
exammatlon of the registered conveyance de-eds 
provictecl1o us, wo report that, the title deeds, comprising 
the immovable propeny of land and bu1lding, which Is 
froohold, is h0ld in tho name of the Company as at thc 
balance sheet date. 

(1i) The Company does not have any Inventory and hence 
reporting under clavse(ii}of the Order is not applicable. 

(iii) Accord1ng to the information and explanabons given to 
us, the Company has gr~nted loans. sacurod or 
unsecured, to companies covered In the register 
ma1ntatned under Section 189 of tho Compantcs Act.. 
2013, In respeaofwhich 

(a) The terms and cond1bons of the grant of such loans are, in our 
opinion, prim& facie, not prejudicial to the Company'$ interest. 

(b) The'S(;hedvle of fepaymentof principa1 <.~nd payment of interest 
has been st1pulated and repayments or re-ceipts or principal 
amounts and intere5t have been fegular as persnpulat•On$. 

(c} There is no amount overdue for more than 90 days at the 
balanc:c shcotdatc. 

(iv) In our opinion and according to th~ information &}nd 
explanations given-to us, the Company has complied with 
the provi$ions of Sections 185 and 186 of the Com ponies 
Act, 2013 1n respect of grant of loans, malung Investments 
and providing guarante-es and secorities, 3$ applicable 
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(v} Accord1ng to the Information and explanations given to us, 
the Company has not accepted any deposit during the 
year as provided under Secttons 73 to 76 or any other 
relevant prov,slons o f the Companies ACl, 2013. 
Accor'dlngly, the provis4ons of clause (v) ofthe Order are 
not applicable There arc no tmclaimed deposits whh the 
Com pan}' any time during the year. 

(vi) Having reg~rd to the n~ture of the Comp.any's buscness I 
activities, reportmg under dav$e 3(vi) of 'he Orderwith 
rE?Spect to maintenance of cost records under Section 
148( 1) oftheAaisnotapplicabte. 

vii) Accord1ng to the Information and explanattons given to us, 
in resp&c:tof stawtorydues; 

(a} The Compal'ly ha-s generally been regular in deposit1ng 
und1sputed statutory dues of Provident Fund. 
Employees' Stale fnsurance, lncome·talt 3nd Goods and 
Servrces Tax, Service Tax, cess and other material 
statvtof}' does applicable 10 h to the appropriate 
authorities. 

We are lnform9d that the prOVISions or Custom Duty Is 
not appllc.able to fhe Company. 

(b) There were no ond1sputed amounts payabte in respect 
of Provident Fund, Emptoy~cs' Stahllnsuranco. Income-
tax, Goods and Services Tax,SerYice Tax, cess and other 
mater,al statutory duM in arft!laf$ as at31stMarch, 2020 
for a penod of mote than S-IX months from the date they 
becamopayable. 

(c) Details of disputed lncome·ta)f amount paid vflder 
protest is given below: 

Name of I Natu'o l Forum I Pedod to I Amount 
Amount 

Statute of Dues where which the Involved Unpoaid 
pending dtspute Amount (Rs..) 

is pending Relates 

Income Income CIT A.Y. 1,934,494 -
Tax Ta, {Appeals) 2011-12 

Act, 1961 Demand 

Income Income I CIT I A.Y. 4.601,300 4,601.300 
Tax Tax {Appeals} 2017-18 

Act. 1961 Demand 

(viii) In our opm1on and according to the lnformanon Md 
explanations given 10 vs, the Com~ny has not defaulted in 
the repayment of loans-or borrowings to fin<~nci allnstltutions 
and banks. Funher, the Company does not have any loqns or 
borl'owings from government and has not Issued any 
debentures. 

(1x} The Company has. not raised moneys by way of imt1al publtc 
offor or further public offllr (including dtlbt insuuments) or 
term loans and henc;.e reponing vnder da:use {IX) of the 
Or dol' is rlotapplicabiG. 

(x) To the best of our knowledge and accoc•di•'9 to the 
informat1on and explanations g iven to us, no fraud by the 
Company and no material fraud Oil the Company by hs 
officers or emp1oyees has been nobced or reported during 
tho ycal' 

(~i} In ovr opinion and according to the information and 
explanabons g1ven to us. the Company has paicl managet~al 
remunef3t•on in accordance with the requ•site approvals 
mandated by the provlslons of Section 197 read wrth 
Schedule V to the CompaniesAc;t, 2013 

xli) The Company Is not a Nidhl CQmpany and hence reponing 
under dause{xii)of the Order is not t~ppllctJble. 

(xiii) In our op,nlon and according to the informatiOI\ and 

explanabons gwen to us the Company ts m cornpl1ance w1th 
Sealon 177 and 188 of lhe Companies Act, 2013, where 
applicable, for all transactions wrth the related parties and 
the details of re-lit ted party transactions have been disclosed 
in the standalone financial state-ments etc. as re-quired by the 
appllcableaccounung standards. 

(xiv) According to the Information and explanation~ given ~o us. 
the Company has mad!? preferential allotment of shares 
wauantdvring the year. 

lndependeflt Auditor's Report 

In respect of the above ISsue, w9 further report that 

a} the requirement or Section 42 or the Companies Act, 2013, 
as applicable, have been complied with; and 

b) the amounts raised hew~ been applied by the Coll'lpany 
during the year for the purposes for whic:h the funds were 
ra1sed, other than temporary deployment pendtng 
application 

(xv) In our opinion and according to the information and 
cxplanattons gfv~n to us, dur•ng the yeaf d-.~ Co1npany hb$ 
not enteted into any non-cash transactions with its d .rectors 
or directors of Its subsidiary or as.sociatc company or 
per.sons connec.ted with them and hence provisions of 
Section 192 of theComptlnlesAct, 2013 af&r'lot appllcabl9. 

(xvi) In August 20 18, the Company has surrendered the NBFC 
llcense and awaits RBI approval for confirmation of the 
cancellation of such license. Rofcr Note_ to the Standalone 
Financial Statements. 
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STANDALONE BALANCE SHEET 

Standalone Financial Statements 

(Rs. in lakhs ) 

Note As at As at As at 
Particulars No March 31 2020 March 31 2019 Apnl 01 2018 

Non Current Assets: 

(a) Property. Ptant and Equ;pment 

(b) Investment P>openy 

(c)l bleAsse IS ncang. 

(d) lntang1b&e Assets Under Development 

(e) F.n.anc~t Assets 

(•) lnvosttnents 

(11) Othttr Financial Ass<~ts 

(f) Income Tax ASS<Its (Net) 

Cuttent Assets: 

(a) Ftr1anChJI A$s~ts 

{1) T1ad~ R&cervo)ble-s 

(1l) C.nh and Cash Equivalents 

{iii} Bank balance other than {ii) al»ve 

{iv) Loons 

(b) Othet CtiiTcnt Assets 

Tote I Assets 

EOUilY AND LIABILITIES 

Equity 

(a) Equity Share Ca:pital 

(b) Other Equ1ty 

Liabilities 

Non Current Uabilities 

(•} Provisions 

1 (b) Oelem>d Tax Uabilmes(Net) 

3 

4 

5 

5 

4 

7 

8 

9 

10 

11 

12 

13 

14 

IS 

16 

11 

4245.65 

120.00 

11 94 

11.20 

8.883,45 

504.43 

80.43 

354.39 

314.93 

7.51 

2.472.74 

16.11 

19,227.20 

2,000.48 

14,592.77 

16,593.25 --

6.59 

211 .49 

4,313.44 6,384.90 --120.00 120.00 

17.02 22.54 

8.95 12.81 

6,896.20 9,633.04 

17.26 26.77 --
7778 69.19 

--
139.02 178.92 -
597.13 31 .96 --810 8.87 

18.31 9,001.56 

31.34 106.38 

14,244.55 25,596.97 

2,000.48 2,000.48 

11,870.20 11,824.29 

13,870.68 13,824.77 

627 9.02 

18312 236.65 
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CHOICE INTERNATIONAL LIMITED 
STANDALONE BALANCE SHEET 

Part1culars Note 
No. 

Cul'r"nt Uabilities 

(a) Hnandal liabilities 

(i) Bonowings 18 

(ii}Trade Payables 

(a) Dues o( n·ucro enlerpnses and 

small enterprises 19 

(b) Dues of c::teditol'S other 1han micro 

enterpfises and small entetpnses 19 

(iii) Other Financial Uab1lities 20 

(b} Other Current U"b ilitie-s 21 

{c) Provisions 22 

Total Uabilitio-s 

Total Equity and Liabilities 

"' · .. Summary of S•gn•f•cant Accounting Pohetes 1·2 

As at 
March 31. 2020 

2.329.9d 

3.79 

34.11 

46.d3 

1.60 

2,633.95 

19,227.20 

The notes referred 10 above are an integral part of 1he l'inanc::ial statements 

This is the Balance Sheet referred to in ovr repon of t.he even date. 

(Rs. in Lakhs ) 

As at As at 

March31 , 2019 Apnl 01,2018 

90.37 10,624.21 

0.4 1 0.75 

53.38 62.00 

10.59 717.70 

28.60 63.07 

1. 13 58.80 

373.87 11,772.20 

14,244.55 25,596.97 

For Delottte Haskins & Sells LLP 

Chartered Ao:;ot,~ntants 

For and on behalf of Board of Directors 

Firm Registration Number: 117366W!W·10001 8 

G. K. Subramaniam 
Partner 
M embership Number :109839 

Place : Mumbai 
Dote :August 04. 2020 
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5d/· 
Kamal Pod dar 
M anaging Director 
{DJN.01518700) 

Sd/· 
M anoj Singhania 

Chief Finan-cial Officer 

Place : Mumbai 
Da1e: August 04, 2020 

Sd/· 
Ajay Kejriwal 
Dire-ctor 
(DJN.03051841) 

Sd/-
Kal'ishma Shah 

Company Secretary 

Place : Mumbai 
Dote :August Od, 2020 

Standalo"e Financial Statements 

CHOICE INTERNATIONAL LIMITED 
STATEMENT OF PROFIT AND LOSS 

(Rs. in Lakhs ) 

Part1culars Note For the year ended For the year ended 
No. March 31 , 2020 March 31 , 2019 

I Revenue from Operatioos 23 875.89 1,276.25 

Other Income 2d 26.1 9 21.97 

Total Income 902.08 1,298.22 

II Expenses 

Employ~ BGnents. Ex.Pei1S<l 25 78.38- 121.36 

Finance Costs 26 154.31 564.95 

Depreciation and Amortization Expense 27 73.72 77.80 

Othe1 Exp0nses 28 299.45 51 3.11 

Total Expenses 605.86 1,277.22 

Ill Profit I (loss) before exceptional items and ta)( (l· ll) 296.n 21.00 

IV E)(ceptional items 

v Profit/(loss) before tax {Ill· IV ) 296.22 21.00 

VI Tax Expense: 

Current Tax 70.90 32.35 

Earher Years Tax E>cpense (0.17) 

Deferred Tax 27.90 (54.45) 

Total Tax Expense 98.80 (22.27) 

~~I Profit I (loss) for~pel'iod (VII-VIII) 197.42 43.27 

VIII Othor Compnthenstvo Income 
Items thet will not be reclassified to profit or loss 

Re-measurement gains/ (losses) on defined benefrt obligauons 1.1 3 3.53 

Tax Effect on abovl) (0.47) (0.92) 

Other Compr•honsiv& Income for the year, n~t of ta'l< 0.66 2.61 

IX Total Comprehensive Income for the year {Vti+Vlll) 
{Comprising P,oi!V (Loss) ond Dtlner 
Comprehonsivo Income for the yo-:tr) 198.08 45.88 

X Earnings Per Equity Share (Face V0lue INR 10 Pel' Shate): 

Basic(Rs.) 29 0.99 0.80 

oauted (Rs.) 29 0.93 0.80 

The notes referred to above are an integral part of the financial statements 

This is the Statement of Profit and l oss referred to in our report of the even date. 

For Oeloitte Haskins & Sells LLP 

Chartered Accountants 

For and on behalf of Board of Directors 

Firm Registration Number: 117366W/W· 100018 

Sdi-
G. K. Subramaniam 
Partner 
Momborsh;p Number :109839 

Place: Mumbat 

Date :August 04, 2020 

5dl· 
Kamal Poddar 

Managing Director 
(DIN-01518700) 

Sdl· 
Manoj Singhania: 
Chief Financial O fficer 

Plac:e: Mumbal 

Date: August 04, 2020 

Sdl· 
Ajay Kejriwal 

Director 
(DIN-0305184 1) 

Sdl· 
Karishma Shah 
Company Secretary 

Plac:e: Mumbal 

Date : August 04, 2020 

-
-

-
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STANDALONE CASH FLOW STATEMENT FOR THE 
YEAR ENDED MARCH 31,2020 (Rs. in Lakhs) 

Part1culars 
For the year ended For the year ended 

March 31, 2020 March 31,2019 

A. Cash Flow from Operating Activities 
N(!t profit be(ote t<lx 

Adjustments: 
Ocprcetatlon ar\d amortl.sattofl 

Finance costs 

Profu~n sale o f Property, Plant & Equipment 
Profit on sale o f Investment 

lntor0'St Income 

Provision for Employee benefi l expenses 

Operating profit before working capital changes 

Movements in as$ets and liabi lities : 
Decrease/ (Increase) In Trade receivables 

Increase I (tie<:reasefin Trade Payables 
lncreasG I (Decrease) in Other Currant flnaf)cial Uabiliti&s 

Increase I {Decrease) in Other Current Liabilities 

Decrease/(lncrea$e) In Other Current Financial Assets 
Oecrease/{lncrease) In Other Current Assets .,.--- - - - . Oecrease/(lncreaS6) tn Other Bank Balances 
lncroa~ I {Decrease} in Current Provisions 

cash Generated From Opertltions 

Income taXe$ pnid 

N et cash flow from operating activit ies (A) 

B. Cash Flow from Investing Activities 
Purchase o f PsopeJ!Y, Plant & E~uipment 
Purchase of Intangible Asset 

Proceeds from sale of Propett~ Pl!lnt & Equipment 

Investment in Equity instruments of subsidiary company 

Proceeds from Sale of investments of a subsid iary 
Proceeds from Sale of Investment in Associate 

Proceeds I rom Sale ol Investment in Other CompMy 

DoCf"ease/(lncrcase) in Financial assets · Joans 

Not Cash used in Investing Activities {8} 

c. Cash Flow from Financing Activities 

Proceeds from Current and Non Current Sonowings 

Proceeds from Share Application money 

lnh~fest locome 
Financa cost1 

.. _~ Net Cash from Financi ng At11-vitlcs @ 
Net- cash lncrea.sel{decrease) in cash and cash eqvivalenu (A• B+C) 

- Cash and cash equivalent$ at the beginning o f the year 

Cash and cash equivalents at the end of the year 
Net cash lncrease/(decrea.se) in cash and cash equivalent 

Note: 
The notes referred to above are an integral pan; o f the financial statements 
This is the Cash Flow Statement referred to in our report of the even date. 

296.22 

73,72 
I 54]1 

(9.75) 
(23.96) 

1.92 
492.46 

(2 17.38) 
(15.89) 
(10.59) 

17.83 
(489.37) 

15.23 
0.58 

(207.13) 
(73.75) 

(280.88) 

(0.87) 
(2.25) 

(2,000.00) 
22.50 

. 

. 
(2,654.42) 

{4,635.04) 

2.239.57 
2,524.50 

23.96 
(154.31) 

4,633.72 
(282.20) 

597.13 
314.93 

(282.20) 

For Oeloitte Haskins & Sells LLP For and on behalf of Board of Directors 
Cha11or(td Accotmtanu Sdl· Sdl· 
Firm Registration Number : 11 7366Wffl·1 00018 Kamal Poddar Ajay Kej riwal 

Sd/-
G. K. Subramaniam 
P.1rtner 
Membership Number :109839 

Place : Mumbal 

Managing Director Director 
(DIN-015 18700) (DIN-0305 1841) 

Sd/· 
Manoj Singhan1a 
Chief Financial O fficer 

Pface ; Mumbai 

Sdl· 
Karlshma Shah 
Company Secretary 

Place : Mumbai 

2 1.00 

77.80 
564.'15 
(0.21) 

(46.95) 
{1.18) 

I 27 
616.68 

39.90 
{8 96) 

(707 11) 
(34,47) 

9.51 
75.04 
0.78-

(58.16) 
(66.79) 
(40.77) 

(107.56) 

(0.81) 
{2.90) 

6.97 
(1,800.00) 

600.00 
1,488.21 
2,495.60 
8,983.25 

11,770.32 

(10,533.82) 

1.18 
(564.95) 

(1 1,097.59) 
565.17 

31.96 
597.13 
565.1 7 

Date~ August 04, 2020 Date: August 04, 2020 Date: August 04, 2020 
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 
MARCH31 ,2020 

1. CORPORATEINFORMATION 

Cho<e lntemattona1 Lm•ted (heretNftef referred 10 as ·ct~oe 
Company .. ) ts a pubLc hmned company domla\ed in lnd~ and 
•nccxpo<ated unde< the P<OY...,. olIN Companies Act 19561M 
regtstered ofhce of the Company is loca!ed at Shree Shalc:ambhan 
Co<porOio Pa<k, 1 SO. 158 Cll.>kta.ony Ashok Sooety. J 8 Naga•. 
Andhen (E) Mumba.J Maharashtta 400099. lnd~ The Company'$ 
sh••H orel .. tod on the 8omboyStodt E><change(BSE) 

The Com~ny was regisceted wid\ ReseNe Bank of India M No!\ 
()e.posit Takmg Non·Systerrucally lmpo.rtant NOll-Banking Finanoal 
SeMc.s Company. The CompanyvK!e their lett&r date<! August20, 
2018 had requested Reserve Bank of lt"\dia {RBI} for cancellanon of 
Cen.ificate or Reg1Sttab0tl a.s NBFC and acc.ordtngly has .not camed 
out NBFC related acbvltlesdunng the yearended March 3 1,2020. 

Tho ma•n business of the Company 1s to provide busmess support 
services to the subsjdi(uies and other g,..ovp companies 

2 . Significant Accounting Po licies 

Th•s note p rov1des a hst of the !iJgnificant accounting po lic ies 
adopted In the prop cuotlon o f theso financial statements These 
iJccounting policies have been consistently applied to all1he yea" 
pr(lsontod by the Comp&nyunlessot.herwise stated. 

Balis of preparation 

I. StetomtntofcompUanco 

These financial it~tements have been prepared in accordanoo with 
the lnd1an Accountmg Standards ('lnd AS') not16ed under Section 
133 ollhe Compan;es Act, 2013 ( 'the Act') read with Companies ( 
lnd1an Accounting Standards} Rules, 20 15 as amended from ume to 

t-me4nd other relevant ptOVisi.ons of the Act 

The Co<npany has adopted lnd AS lrom 1st Apr.l 2019 ond the 
f,Nnctal statemem.s fCM" the year ended 31st March 2020 are the 
ComJ*lY'$ ftrSt lnd AS Financial S1atemems.. However. the eftect.~w 
date ol tranS<"on to lnd AS,. 1 stApnl2018. OO.ng the begonn>ngol 
the ea<toest period foe which the company needs to P<...,"' 
comparMM!1nformabOn. 

Tho ttMStbon to tnd AS has beeA c-arritld out from the erstwhtle 
Accourwng Standards nott&ed under the Aa.. tead wrth relevant 
rufts Mued therNndctt. and other generally accepted account.ng 
pnnc1ples in tnd>a (coUectivefy referred to as the ~ous GAAP"). 
The ltnp,Ktof traMibOn has been re«Ko.d lf'l: the open.ng l'e'S.erves 

at at 1st Apfil 2018 and is pt~ided in Note Ill The corres,pondtng 
comp,atM.lft prevtOUs penod as presented 1n these f~nanc,al 

statements have been restated J reclassified in order to conf1rm to 
CUI rent ye:.r presentation. 

fhe adoptlonoflndAS hasbeoo carried out u••aCCOfdancewlth lnd 
AS 101 F1rst time adoption of Indian Accounting Standards. An 
e)lpltmauon of how the ttansition to lf'ld AS has affocted the 
previously reported fananoal posrtton, finanaal performance and 
cash flow, of l,h(l Company is prov1d~d tn Nota4 

The .,covnting policies are applied consis~ently to all the periods 
prt!Sented in the frnanc1al statements, lnclud1ng the preparation of 
che opcni•'9 lnd AS Balence Sheet as at 1st April 2018 being the 
'dat&of ttans1tlon to fnd AS' 

Standalone Financial Statements 

l.i . FunCbONI 11\d p,...ntation current 

The Company's Pftt.entat~on 60<:1 functional curtency is Indian 
Rupees. All f.gura appeanng •n the finaf'laal statements are Wl 

lndtan rupeoo-$ 1n ltlch rounded off to IWO deotNI plbcM as 
~m nifd by Sch.dut.e u•ro the Act Per share data are presented in 

lndtefl RuPH to two dtotnll pl.cet 

Ai 81-"tof me•su.rement 

Tho f,nanoal lfllllft'Htnts have been prepared on htstoncal cost basas 
except for ceru.n firwnc.i~l O)SOl$ Mid l'~l·tJeS are measured at fair 
v1h.1e 11 l.liP~•o.cl 111 the .acc.ountmg poltcy. HIStoncal cost ts 
Q8rl\tfllly b~soed on the f1,r vel~ of the COfWdetatJOn g~Yen 11'1 

o.chinge for goods and MrYICfl_ Further assets and liabihnes are 
dau,#•ed '" per the norm.,l OJKHitJng cycle (dGtermined as 12 
months). 

tv. Fair value rneaJul'lmtnt 

Fa•r value IS the prtce th•t would be roe:ei-ved on sale of an ass&t Of 

paid to ttansfef ll fieb1hty '"an orderly transac;bon between market 
pan1clpants •l the moost..ltOtnom datt •n the prh~c1p:.l or, "' 1ts 

ab$ence,tht mott advMtageQu'!i market to wluc:h the Company has 
ac:ceu nt thilt dato. 

The best oSl•M"lO of tho foir vetue of e financial i fiStfument on initia l 
recognition '' norm~:~ll)' the transaction p rice. If the Compan)' 
detormlnos thot tho fair value on inltiel recognition d•ffers from the 
~rans$dJon pr1ceand the falrvatuetsevidenced neithet by a quoted 
pdeo '"'an ac11vo nuukot for an idonUcJI assN or liabihty nor based 
on a valuation tttehnlque that uses only data from observable 
m'rkets, then t.he flnonciol instrument is lnatiall)' measured at fair 

vJiue, adjuiHtd 10 defer the d!fferf)nce between the fair value on 
mJt~ttl reeogn•t,on and the tt~ns.ae11on pflC~. Sub~uentty that 
d1fference '' rKogrused In Statement of Prof1t and Loss on an 
appropt~ate biSti over th• Me of thf!' 1nsttum&nt bvt ,., later than 
when tha valuat-on 15 wholly ioupporled by observable ma~et dN 
Of the tranuctten 11 clos.ed out. 

All"~~ 116btlii•C'S for which te rvaluetSmeawred ordfsdosed 
•n tho ftntneitl statements are utegoosed waiun the fair value 

h>erarchy. d.stttbtd M fotlo....,., btsttd Of1 tlwt fowG.st tc-vet l('lpc.R that 
11 $1gnJam tothtfa~r value rne.awrementas a whole: 

• lew' 1 - Valuedon vslng quoted market price in active marlcets: 
the fa•r value for ftnancJal•nsuu""""ts ttaded •(I ac~matkets at the 
repor1.1ng datt il bned on 111etf quoted market pnce. Without any 
dedvct.an for ttonll(.bQn costs. A mat-i(tt ~ t@94tded as bCIJYEo. ,1 
t,.I"'QCt!Ons fot 1M asset or ftabhty take place wrtl1 sufficient 
frequency ond volumt to ptOY>d• pnong •nformatton orJ an 
ongo.ng bas.\S 

• Level2 • Vt luation using observable inputs: tf there ts no quoted 
pr~ce 1n an acbve market.. m."' tho Compo1ny uses valuat1on 

techt11ques that ma~eimise the use of rele11ant obset\'able inp\Jts and 
m1n1m1se the usa of unobservable 1npuu The chosen valuation 

t&c:l"'nJque IncorporaleS most of the factots that market participants 
would uk•lnto •ccount 1n pr1c.1n9 a trtmsacbofl. 

• level 3 - Valuation with significant unobservable inputs: The 
valu3tion technlqvct!i tHO used only when faM value cannot be 
determined by using observable inpuls. The Company regularly 
mviows sign.t'lcant V(\Cibservable inp\HS and valuation adjustments. 
level 3 assGtl are typically vary 1ll1qu1d, ilnd fair values can only be 
c:.afc"'l6tod us•ng ostirnotos. 
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Tt,e Company uses valuation tect,nlquot dun are approp riate tn the 
Clf(umstancesand for which sufficien1 daUI 3roavailable to measure 
fair value, maxtmtsing the use o( relevant obS.eiVabJe inputs and 
m•n,m~s.ing the use of unobs.ervabl& inputs.. 

v u~ofjv~ntandE$.t~et 

The Pf•p•r.atiOt\ of the f•nanoel statements ..-.cru-rres the 
m.tnegement to make judgmenw_ est ~~nates and auumption5 tn the 
appl~.obOn oi.Keount1.ng poiiC.e-s that 1ff'ec-ts the reported a11lO'Unt 
of ISHts, liabiltues and 'lhe ~ccomp.anyH'l9 d!Sd0$4lres al011g with 

cont•ngent hdbiJ1ttes as at the date of finoncial statements and 
revenue & e)(penses for the repol'tmg penod. Although these 

e5tlml!l81 arC) base-d on the manogomont's best knowledge of 
euNent e~o~ents and actions, uncercaH\ty aboul these assumptions 
and estimates could result In outcomes d,fforent from the est1mates. 

Oifferern;e between actuitl resuht and &"•mates are recognised 1n 
the year •n wh1ch the results are known or materialise 1.e. 
pt'OSpe<l'~ 

E'St1mates and judgemen1s are con••nv.lty .._.aluated and are based 
on ht~tOt~ I experie-ncea-'ld othef factors, •nclud ng expectat.tonsof 
N1ure event$ that are believed to t)(! reasonable under 1he 
orcvmstane:es. The key areas tnvoh11ng ostunauon uncertainty, 
l·ugher degree of judgemen1 or comple11ity, or Jreas where 
nssumptiOr"'$~re s1gnificant to the fln•ncltl statttments includ e: 

I) hnpoltmern of financ•al assets 

•I) Est.mauon of fa1r value me1nurament of f~nanoal assets and 
llfblllh~ 

1u) EHKbVQ tt'lterest rate 

•v) 8ussneumodelassessment 
v) Prooits1ons and Commgenoes 

VI) Usefulltfeand expected re-s;,dual value of assets 

vu) Tax pos·lion for cunent tax and recognit1oo of deferred taiiC 
IIU4!u/tlablllt!eS 

v11l) Measurement of Oefinf!!d Benefit Obligations and actuaraal 
~~umptlons 

lx) Clns•f,catton of lease and !'elated dlscoun' rate 

vt First-time adoption of lnd AS mand•tory eltceptions and 
optlon•lexemptions 

Overall Pr;ncipt.: 

The Company has pcepa.fed the opentng S.l.a~e ~t as per lnd 
AS •• of hi April 2018 ("the 1ransoooen <Uoe·) by recognising al 
auets end l1abtlrttes whose recogn1t10n 11 t~u•red by lnd AS, not 
re-c:ogni$ing i1ems of assets or habilihtlS wh+ct'! are not permitted by 
lnd AS. by reclassifying hems from PreviOUS GAAP to lnd AS as 
rcq1.ured vnder lnd AS, and applying lnd AS In measurement of 
roc09nlsod OISs.etsand ltabilittes. Howovet, th1' princaple ~ssubjectto 

cena1n exceptions aod cena•n opt•onal oxemptlo+lS ava•led by the 
Comp1ny as mentioned below: 

DH~ cost for property. plant and eq~o~ipment and intangible 
UM'ts 

The Company has elecmd oo ,.....,. p10peny, plam and 
equ•pment and •ntat\g bf.e .ustus at rts Previous GAAP <..af'lylng 
amounund use that Previous GAAP carry1ng amount as its deemed 
cost at thedat., of trans, bon to INO AS 1 .e. Aprtl 01. 2018. 

ll'westmentslnsvbsidlaries 

Upon nrsr.ttme adoption of lnd AS, the Company has elected 10 
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ilC:tount for rts Investments tn subsld•arles 4t cost i.e. at Prev1ous 
GAAP carrying ~o~alue on the date of uans•t,on to IND AS i.o.April 01, 
2018. 

A. Summary of significant accounting polidft 

1. Current versus non-current d•nlf'.c.ation 

l'h.e ComP~Jrry pre-sents Mseb and l~kba <t"' the b.llance- sheet 
baMdoncurrent/non-cutrentd•u.fiat.on. 

Anass.ec IS treated ascurrefltwtM!on •tts: 

• Eltpeaed to be realized or Intended to be sold or c::onwm&d ~n 
normal operabngcyde 

Held primarily fort he purpose of lfud,ng 

Ex.pocted to be reallzed within twelvo months after the :eportlng 
date,01 

C.sh or cash equiValent unfess fOStl1ct0d from be1n9 exchanged 
or uied to settle a liability fOf at l"an twelve months after the 
'Of>O""'!' penod 

Ad other ~usetsaredaUJfiedasnon cu,ent 

Ahab•l·tyis(Urrem~n: 

• 
tt 1$ expected to be sealed 1n norm•l ope~bng cyde 

It IS due to be settled Wlth•n twelve months after thG reportu'lg 
perlod,or 

There IS no uncond1t1onal right to d<!for the settlement o f the 
llablhtyfor at le4lst twelve momh11 af1er the reporting period 

A II 01he r lla.bi lfties are classified as non-currctnt. 

O.fecred t.aJtassetsand J•abtl•t.esaro dAIS.hed as non<Vrrent assets 
and ••bl11t'OS. 

SaMet on the nature of ptoduas and ~ces offeted by rhe 
Comp.tny, operabng cycle determmed ,, 12 me'tths for the J)Ufpose 
of current and non~urrent class1fical10n of a.ssel$and l~abdrt~oe$. 

The operabng cycle is the t1me betwa.n the acquisition of assets fot 
proco5sing and th&lrte.al,satiOn •n cash and ca!h equevalents. 

2. Ro~o~enuo recognition 

Revenue is measured at the fair valu& of the conside-ration received 
or tctce,vable. Re~o~enue 1s recogn1led to the tt.xttmt that it is probable 
tha. lhe ec.onomic beneffU will flow to the Company and the 

revenue can be re!1ably measured ~ thete extsts reasonabJe 
cett~~ntyolils~ 

S.le of servke$ 

The Company recetgntZe.s revenue on •ccrual bas1s when the 
signrh,ant terms of the arrangemenc 1r• enforceable, services have 
been del•vered a.nd the cotlectabil.ty Is ..-asomtbly assured The 
method of recognizing the tevenucn and cosu depends on ti-le 
nature of the services rendered. Revonua tl recognrzecl when no 
sign1fican~ vncenaiflty eJ(Ists as tort$ f&allza:hon or c:olle<::t10n. 

lnterHt Income 

1Nef8'St •n<=ome from f•nano~ asseu 11 roc:ognczed when n •s 
ptobable that KOnom<: beneftts will Row to che company and tho 
•mount of 1'1C0me can be measured Nti.abty. Interest 1ncome ts 
acetued on a: lime basis. by refefltnce 10 the principal outs-~aod1ng 
end It the effectJve Lnterest rate aw'•cabt•. wh•d1ls the lilte that 
e,.4\ctly d1KOunts es~'mated futuft cash re-c:etpts thf04Jgh t"e 
expectctd Me of the finanoal aswts to that asset's net carryeng 
amount on initial recognition. 

Dividend lncomo 

Oivtdclld Income from inve-stments •s •ecognlsed when the 
shareholder's nghl to receive payment has been established 
(provtded that 11 "probable that th~ CCOI"'omic bfonoftts will flow to 
the company 1nd tfw amount of tnCOme can be moasurt'd rel1abty). 

34 Property, Plant and Equt.pment 

Land and buold•ngs held lor use ;n the pt'odu<loOn 0< supply of 
goods or Jerv•c.s. or for admmmranve purposes. ere stated 1n the 
Bafance Shoot ttt CO$t less accumulated d•prec,a,t,on and 
accumulated 1mp.alrmentlosses. Freehold land Is not depteoated. 

All it·ems of propeny, plttnt and equepmenl are initially rocordod at 
cos.t. Such COSI 1nelvdes the cos.t of replaced pan of the property, 

plant and equ•pmont and borrowmg costs that aro d1re<:dy 
3ttnbutable to the acquisltJon, consrructton Of product•on of a 

quahfy1ng property, pl•nl and eqwpment. The cost of •n 1tem of 
pc-open-y. plal'll 6hd eQU1pmen1 is recogrHzed ~~an as~ d. and on~ 
n, n ts probable that future econom.c beneftts HSOOited w11h the 
item v.41 flow to the company and 1he cost ol the <tem can be 
measured retilbty 

Properttes In the cour-se of construction for produe11on, supply or 
administrative puq)O$es are tarried at cost less t~ny recogn•;zed 
tmpairmeru loS-S . Cost includes profeSSional rees and, for qualifying 
assets, borrowjng costs capitalized in accordance with the 
company s accovnbng policy. Such properues '1lrc clusrf1ed to the 
approptiafe catogor•es of property, plant and equ•pment when 
completed tnd rudy for •ntended use. DeptKiit•on of these 
a.s.sets on the s.me b.-sis as other property anots. commences 
when the aSMtalt8 rHdyforthe:w-amended use 

Subsequem to rocognrbOn. property, plant and equ pment 
(exdud1ng freehoki land) are measured at cost leu accymul.ated 
deprectatean ~Jnd ICCYmulaced Impairment loss•s. When sign•f1cant 
pans of property, plvnt and eqvrpmem are requit-ed co be replaced 
tn inteiVals, the company teoognizes such parts at lndlv,dual assets 
with specific useful lives and depreciation ··especllvoly. Likewise, 
when a ma1or lntpeetron rs performed, its cost ts 1ecognized Ill the 
carrytng arY'!Ount of the plant~<nd equipment as a repiGc.ement cost 
ollly rf the recogn.tjon cnteria are saosfied. All od\er repa~r and 
ma•menanco cosa are recognized in the StatefMnt of Ptof11 and 
loss as incurred. 

De-pteaat.on IS tecognesed so as to write oH the cost of II.Wtl less 
their residual varues over the useful rwes as pteSCtibed 1n Sct.ech.Jie 11 
of to the Companr42t Act. 2013, ustng the stnught l1ne rnGthod 
c·SLM'"). Residual value Is con-Sidered nil use of Computers, Sewer 
and network•nd 5~ ISC:OOSidered incase of other .:tUeU. 

3Ycta•~ 

s Y•ars 
Fum.rure &Foou,.s 10Yu" 
MotorVehdM(Moc:orCar) 8Ye~,, 

SolatPiano 2sv., .. , 
Electnc InstallatiOn 10Ye"rs 
Server&Network 

--I 
6Ye1r1 

Water Pumps and Bo..-well SYe:trl 
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The carryingvt~lues ol property. plant and equip mont .:II'@ reviewed 
for imp3irmol"'t whon events or changes in cilcumsl4\ntc!l indicate 
that the carrying value may not be recoverable 

The res.idu•l values, use-ful life and depreoat•on metOOd are 
rev'ewed •t each finf!nOal year-end to ensure thlt the amount.. 
method and peuod ol depteo.abon ate conSISt•nt w th preY!ous 
estimatH and the expeoed panem o( conJumpt•on of the Mute 
ecooom•c: benefru embodied tn lhe 1tems of propeny. pfarrt and 
equ1pment 

An 1tem of property1 plant and equipment 11 derecogntsed upon 
dtsposat or when no future &conomk benef,~s~Jre OXpitttod to arise 

from 'he contJnued use of the ass.et. Any gain or foss arising on 
disposal or IOtltomonlof '"Item of propel'ty, plant and oqulpmctnt 1s 
determln~ as the difference between sale proce&ds and the 
carryrng •mount of th• asset and is recogn1sed 1n prof1t or toss. 

Tran:~bon to lnd AS 

On t~non to lnd AS. the Company has eiKted to coflbnoe wrth 
the carry'ng v"lue of all of rts propeny, plant Md ~utpment 
rec:.ognl_,ed M at Apnl 1, 2018 measured as~, the prev•ous GAM'" 
as the dHmed co~tof tho pi'Operty. plant and equ1pment. 

4, ln~o~estment Pro~rties · 

fnvestrnent properti&s are propentes thoiil1 Is hold ror long-term 
rentbls yleldt or for cap1t.,l appreciation (including proporty undet 

cons~tuct,on for $uch purpe>ses)or booh. and that I$ not occupied by 
tlte Company, lS d3U•fied as mvestment ptoperty lnve$ttnent 
propert<M a,-e meas.vred •ntttally al cos.t, andud•r"g trans.act•on cos.ts. 

Subs.equen1 to ,,...tJel N!'C09"1'Lt0n, mvestmen\ Pfoperi•H are ~ed 
at costiHS lK:Cumulated impac1rment lcm.. if M'fy Though the Group 
measures 1t'IVM1~ property usmg cost based meuurenutnt, the 
fair value of it~vestment pt'Operty isdiscfosed 1n the notet F•ir ~o~alues 
are determ,ned bl$ed on an annual evaluabon performed by an 
aocred•ted el(cemal independent valuer.lnvostmont pfoperties are 

derecognl!ed oltl-l•rwhen they have been diJposed of or when they 
are pofm&nonlly withdrawn from use and no fvturo economic: 
benefi1l1 eXJMC~•d from thetr disposal. The drHerenc• blttween the 
net d!SpO$bl proetteds and the c:afry•l"'9 amovnt of the asS<lt is 
recognised •n prof,t 01 loss 1n: the peliod of derecognrtJon. 

The Camp~ fly has t-IKt~ to conbnue wrth the Utf'y1ng value for all 
of Jts tnvescment propetty M recognised inns lrnc:J.an GMP ht"-'lnOal 
state menu as dHrned COstiitthe transrttondate, V't.l.,. 1 Aprd 2018. 

5. lntanglbleAssets 

lntang.ble •sset includiog tntat~gible itSS.ets under development are 
stated at cost. not of accumulated amonisabon and accumulated 
impalrmon' loss.es,lf any. Intangible assets ocquked separately are 
measured on ~n lhal retcognition CJtcon. The omortlzotlon period and 
tho amonis&tlon method are reviewed at the end of ooch f,nancial 
year. The UHful i1vos of nttang1ble assets are ass.&s:Hd as ef\her f1nrte 
or•ncfefin,te tmang ble a$$-etS withflnitelrvesateamorhseod over the 
useful economiC Me .and assessed for 1mpaerment wn.nevef therecs 
an in6c.atton .,.., the onta<ngib&e asset tr'tlly ~ Jmpa,red The 
amorowuon pe-flod and the amortiSabon med\Od for an •ntangrble 
asset w1th b f,t'l4te useful l,fe ate teYJewed at least ot tht end of ead'l 

reporong ptrtod Cl\anges 1n the expeCted useful Me or the 
G)Cpected pattern of consumption of fu1ure econom•c bcnefrts 
embodied In the asset are con$ldered 10 moch(y the amortisation 
poriod or •-ncthod, as apptopf'itale. c\nd aro trootod os changes In 
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accounting estimates. The amortisano.n expense on intangible 
assets with infinite lives is recognised in the statement of profit and 
loss unless such e.xpenditureforms part of carrying value of another 
asset. 

6. SegmcntReporting 

The ma1n business of the Company ts to provide support seMces .to 
the subs1d1anes and other group companie-s. Further, all activtties 
are carried out wtthin tndlo. Hence, there tHe no separ-C:~te repon:~ble 

SQgmont~ as p(lt Indian Accounting Sta,,dard (lnd As). ! 08 on 
''Operatin-g Segments". 

7 . Foreign exchange tr4nsaction5 and translations 

a ) fnitiaJ re-cognjtion: Transactions in foreign currencies are 
recognised at the prevailmg exchange rates between the reponing 
currency and a fore tgncurrency on the transaction date. 

b) Conversion: Transactions in currencies other than Company's 
functional currency are recorded on Initial recogl)ition using the 
exchange rate (It the ttan&ac.tion date. At each Bnlance Sheet date, 
fore tgn currency monetqry Items are reported at the preval11ng 
clos1ng spot rate. Foreign exchange gatns and losses resulting from 
the settlement of such transactions and from the translation of 
monetary assets and habilides denominated 1n foretgn CUfrencies 
are generally r(lcognised 1n St:Jtement of Pro~t Md Loss 

Non·monetary assets and habifitie$ are c;arrled ;;~t historical tost 
using exchange rates as on the date of the respective transactions 
and are not retranslated at the reporting date. 

8. Taxation 

Current taxe.s 
Income tax expense is recognized In net profit in the statement of 
profit and loss-except to the extent that it rela1es to items recognl:ed 
directly ill other c-OmprehenSIVe tncoma or eq\Jtty, in which case 1t Is 
rocogniz0d In oth(lr comprehensive income or e-quity respectively. 
Current in<:omc tax is recognized at the amount exp-ected to be paid 
to or recovered from theta)( authoflties, uslng the t(l)( rates and tal( 
laws that have beel! enacted or substanuvety enacted by the 
balance sheet d;;~te.The Company offset$, on <1 year to year basis, the 
current tax assets and liabilities, where it has legally enforceable 
right to do so and where it intends to settle such assets and f1abJirtles 
on a net basis. 

Deferred taxes 

Deferred ta>~ Is recognized o n differences between the carrying 
amounts of a!»ets and liabilities in the financial st.a;ements and 1he 
corresponding tax bases used in the computation of taxable p roflr 
and are accounted for using the balance sheet liability method. 
Deferred tax llablltbes a re generally recognized (or all taxable 
temporary d rfference-s, and deferred tax assets are generally 
r&eogntzed for all dQductible tempoaJI'y d1He r0nces to the extefll 
that it is probable that taxabl(' p(OfilS will be avaitabloagainst which 
those deductible temporary d ifferences can be utihzed. Such assets 
and tiabilities are not recognited if the tempor3ry d ifference afises 
from goodwill or from the 1nitial recognition (other than in a bvsiness 
combination) of other asset$ and lrabilities in a transaction that 
affects neither the taxable profit nor the accounting profit. Deferred 
tax assets and t1abtlities are measured at the tax cates that are 
expected to apply in the penod 1n wh1ch the liability 1s setded o r the 
asset Is r'eatised, based on the tax rate.-s(.ttnd tax lows}th:Jt have been 
onactod 01 substantively enac-ted by the ond o f the ' eportlng 
poriod. 

Deferred tax relabng to items nx:09ntsed outside the profit and loss 
is recognised outs1de profit and loss(e1thertn other comprehenstve 
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incomeocinequrty) 

The carrying amount of deferred tax: b$SetS is reviewed aL ea<:h 
balan'e sheet date and reduced to the e)(tent th()t it is no longer 
probable thatsuffident taxable profits will be available to allow nil or 
part of the asset to be recovered. 

Deferred tax assets and liabilities are offset when there 1S a legally 
enforceable oght to set off current ta'X assets against curreot tax 
liabilities and when they reline to into me taxes levied by the $a me 
taxation authority nnd the Company intends ro settle rts current tax 
assets and liab1litieson a net basis. 

Mmimom Altern:ate Tal( (MAT) credit enti~lement (i.e. e)(<:&ss of MAT 
paid fo r a year over normal tal( liability fo r that year) eligible for set 
off in $Ubsequet'ltyears is recognised as an it$$et in accordance with 
lnd A$ 12, tncome Taxes, if there Is convincing evidence of it's 
realisat1on-, 

MAT credit is created by way of credit to the Statemcnl ofProfiland 
Loss. The Company reviews the same at each Sa lance Sheet date 
and writ,es down the c.;srrying amount of MAT credit entitlement to 
the extent ~here is no longer convincing evidence to the effec;t that 
Company will pay normal income tax during the specified penod. 

9. Impairment ofNon·Financial Assets 

At the end of each reporting penod. the company reviews the 
carrying amounts of Its tangible and intangible assets to determif'\e 
whether there is any inc;fi,ation that those asset$ have suffered an 
impairment loss. tf any such indication exists, the recoverable 
amount o f the asset IS estirrtated l!lQrder to det~rmjn~ ~e e.xte11t Qf 
impairment loss (1f any). When 1t is not possible to estimate 1he 
recoverable amount of an mdividual asset. the company estimates 
the recoverable arnou.nt of the cash.generatmg un1t to which the 
asset belongs. Whon a •easonabiQ .lnd consistent bas1s of {II!OGatton 
can bo 1dantificd, c.orporat~ assets arc also illlocatod 10 indtvidu.al 
cash·generating units, or othe.wise they are allocated to the 
smallest group of cash-generating units for which a reasonable and 
consistent altoc.atlon basis can be identified. 

lnt.lng1ble assets with indeOn1te useful hves and intangible MSQ'tS 
not yot availt~blo for usc arc tostod fo r impairmcn1 at lcastannu..111y. 
and whenever there is an indication that the asset maybe impa•red 

Recoverable amountcs the higher of fair value less costs of d isposal 
and value in use.ln assessing value in use, the estimated future cash 
flows ar& discounted to thoir p•esent valu& u~lng a pnHctx d1s<:ounl 
rato I hat rt:~flocts current markot ltssessmonts of tho lime v:~lue of 
money af\d the risks specific to the asset for which the estimates of 
future cash flows have not been adjusted. 

If the recoverable nmount of an asset (or cash·generabng unit) · ~ 
est~ mated lobe I&Ss th~n its C<')rry•ng ctrnount. the c-arrying amount of 
lhll ass(lt (or c-ash-generating unit) is toduccd to its r~covorablo 

amovnt.An impairment foss is recognized in the profit or loss. 

When an impairment loss subsequently reverses, the carrying 
amount of the asset (or -a cash-generating uoit) is increased to the 
revtsed 0$11r'n<)te o( its rl!oCOvOrabf~ ~mount, but ~0 th3t the increased 
catrying amount does not oxceed tho c.aqy1ng ilmount th;n would 
have been determined had no impalrmeot loss been recognised fot 
the asset {or cash·generating unit) in prior years. A reversal o f an 
impairment los-s is recognised immedlarelyln profit or foss. 

10. Financiallnstruments 

A fir.<'lnciOlllnstrumo.nt Is any contract thal gives rise to a fif\ancial 
as.s<Jt of one ontity and a financialllability o r oquity insuumont of 
another entity. 

FinenciaiAssett. 

a) ln rbal re-eogmtionand measurement 

All flncmclal assets are recognised lnitia lly at fair valve. Purchase$ or 
sales o f fi nanc.ial asset.$ 1hat require de livery of a$Setswi1hin a tfme 
frame established by reg(Jiation o r convention in the market place 
(regular way trades) are Jecognised on the uade date, i.e., the date 
that the Companycommrts to purchase orseU theassel 

Oo initial recognition. a financial asset is. cfassified as measured at: 

• Amortised cost 

FVOCI-debt insrrument:S 

FVOCI --equlty instruments 

FVTPL 
Amortised t0$l · The Comp..,fly's bustness model is not <'ISSG$t&d on 
an ins-trument· by Instrument bas•s. but at a h1gher levl}l of 
aggregated portfolios being the level .at which they are managed. 
The financial asset is held with rhe objective to hold financial asset in 
order to collect contractual cash flows as per the contractual terms 
that g lve rise on spe-c;:ified dates to cash flows that are solely payment 
o f p rincipal and interest(SPPI)on the p rincipal amountoutstandrng. 
Accordingly, the Company measures Bank balances, Loans, Trade 
fecewables and other flnaoc1al instruments atamorbse-d cosL 

FVOCI debt in.stn .. unents • The Company measures its debt 
•nstruments at FVOCI when the Instrument is held within a bV$Iness 
model, the objective of which is achieved by both collecting 
contractual cash Aows and selhng ftnanci.a l assets; and the 
contractual terms of the financia l asset meet the SPPt test. 

FVOC:I · equity 1nstrumoots · Tho Company subsequently moasuros 
all equity inve.stmcnts at fair valve 1hrot.tgh profit ot loss, unless the 
Company's management has e lected to classify irrevocably some of 
its equity Instruments at rYOCI, when such insvvments meet the 
definition of Equity under lnd AS 32 Financ:ial lnstruments and are 
not held for trading. 

Financial a.sseu arc not reclasslflod subs<tqvent to their in1nal 
tecognition, except if and 1n the period the Company changes its 
business model for managing financial assets. 

All financial assets not d.:r!l.Stfi-00 as m~surt!!d at ~mortised cost or 
FVOCI are moasur&d at FVTPL This includes all derivative financial 
assets. 

b ) Subsequent measuroment 

Financial assets at amortised cost are subsequently measured at 
amortised cost usmg e ffective int:erest method. The amortised cost 
Is r0duced by impailm-tmt tosses. lntarttst income. fore ign oxchange 
gains and lo~ses and impalrmet'll arc recog•l•sod in Statement of 
Profit and l oss. Any gain and toss on dero-cognition is 1ccognised in 
Statement of Profit and Loss. 

Debt investment ~t FVOCI are subsequently measured at fa•r value. 
Interest anc:ome under affective lntetest method, foreign ~xchange 
ga~ns ~11'\d lo~sos at~d impairment arc recognlsod in Statomem of 
profit and loss. Other not gains and losses arc recognised in OCI. Oo 
derecognition. gaiosand losses ac:c.ufnulated in OCI are redassified 
to Statement of Profit and l.oss.. 
fo r equity investment<;;, the Comp:any mak.as sele-ction on ~n 
•nsvumont·by·rnstrument basts to das•gnate equity l•westm&nts as 
measured at FVOCI. These s.elocttld invttslmenlS are measured at 
fair value with gains and losses arising ftom ch3nges In fa•r vafue 
recognised in other comprehensive inc<> me and acc-vmt•lated ill the 
reserves. The cumutative gain or loss lS not redas.sified to Statement 
of profrt and loss on disposal of the mvestments. These Investments 
tn equrty are not held for trading.lnstea.d, they are held for strategic 
purpose. Dividend income rece1ved on such equ•ty investments are 
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recog nised in Statement of Profit and loss. Equrty Investments that 
are not des1gnated as measured at FVOCI a re designated as 
measured at FVTPL and subsequent dt~nges in fair value tJ (e 

rec-ognised ~n SUttGmentor ProOtand Loss. 

Financial assets at FVTPL are subsequently measured at fa1r value. 
Net ga•ns and losses, including any Interest or dividend tncome~are 
recognised in Statement of Profit and Loss. 

c) 0&-re-cognition of financial assets 

A financial asset {or, where appfic.able. a pan of a financ;iaf as$et o r 
part o f a group of similar financia l assets) is p rimarily dere<::ognised 
(i.e. removed from the company balance sheet) when: 

The rights to receive cash Rows from the-asset hav&expircd, or 
Th& Company has transferred Its rights to receive cash flows from 
the asset o r has assumed an obligation to pay the received cash 
flows in full without material d~l1:1y to a 1hird pbtty under a 'pass. 
through' arrangement and oither (a) the COrY1pany has tr&nsferr«l 
substanwJIIy all t:he nsks and rewards o f th& asset. or {b) the 
company has neither transferred nor retained stJbstantiaUy all the 
ri!iks and rewards of the asset. but has tran$ferred control of the 
asset 

When th& Company has transfe rted its tights to roetlive cash flows 
from an asset or has entered Into a pass-through arrangement, ~I 
evaluates if and to what extem il has retained the risks and rewards 
of ownership. When it has neith~r tr\'lnsferred nor re tained 
substantially all of the risks and rewards of the a~t. nor transferred 
contro l of th(t a;;$et, the comp~11y contim,t~ to r~9gmse the 
transferred asset to the extent of the company's continuing 
mvolvement. In that case, the company also recognises an 
assod <Jted liability. The transferred ttsset and the assooated li<lbility 
ar& measuretd 011 a bas.s. that reflects the rights a,r,d ob/1gattOfiS. that 
the company has fcta ined 

Continuing involvement that takes the form of a guarantee over the 
transferrecd asset is measured at the lower of lhe orig•nal carrying 
amount of the asset and the maximum amount ol con~deration that 
tho company could be ruquired to capay. 

d) lmpairmctntoffinandl'll assets 

The- Company recognises impairment loss applying the expected 
credrt loss (ECL) model on the financial assets measured at 
amortised cost. debt in!;truments a t FVTOCI, lease receivables, 
trade receivables, other contractuol nght to re.ceive cash or othe• 
findnCib:l .assetand flnanc-i:~lguararllce not de-$ignat&d as at FVTPL 
Expected credit losses are the weighted average of credit losse-s 
wrth ~:he respective risls of default occurring as the weights. 

The Company measures the loss allowance for a financial 
instrument at an amoont equal to the hfetime expected credit losses 
if the ctedit risk on that financia1 instrument has inc-reased 
significantly stnce inrt:ial reco.gnition. If the cred it risk on a financial 
Instrument has not increased significantly s10ce initial re-cognstion, 
the Company measures the loss allowance (or that f1nancial 
•nstrumentatan amount equal to 12 months expected credit tosses. 

Fat trade receivables or any contractual right to rece-ive cash o r 
o ther financial assets that result from transactions that are within the 
scope of lnd AS 115, the Company always measures the loss 
allowance at an amount equal tolifebme expected credrt losse-s. 

Further, for thtt purpose of meast~ringliferime expected c-redit loss 
allowance for trade receiv<:~bles, the Company applies 'simplified 
approach' petmitted by lnd AS 109 Financial Instruments. This 
expected credit loss allowance i.s computed based on a provision 
matrix which takes Into account historical credit loss experience and 

C>IOIC:E INTERNATIONAl UMITEO I ANNUAL REPORT 20~0 1100 



Standalone Financial Statements 

adjusted for forward-looking 1nformation. 

In view of the fact that the entire trade receivables are from its 
subsidiaries and other group comp~nie$, there is no lifetime c.redi1 
losses expected by the Company. 

Write offs- The gross carry1ng -amount of a financial asset Is written
off !eithe-r partially or in fulnto the extent that there is no reasonabfe 
expectation of recovenng the asset tn 1ts entirety or a portion 
the-reof. This is general~ the e<~se ,.ffien dle Comp3ny determines 
that the borrower does not have assets or sources of income that 
could geoerate sufficient cash flows to repay the amounts subject to 
the write-oH and when there Is no reasonable expectation of 
recovery from the collatera•s held Howe ... e r, financial assets that are 
written~off could sbll be subject to enforcement activities 1r. o rder to 
comply with the Compa1\y's procedures fo r recovery of amounts 
due. 

Pros<lntation of allowance fo r ECL fn tho &lance Shoot • LOS$ 
allowances for ECLare deducted from the gross carrying amount of 
financial 3S$Ots measured alamottisod cost. 

Financial Liabilltlos 

a) Initial recognition and measurement 

AU flnancialliabilitiM cHe rocogniSQd lniticllly at (air VOllue Md. in tho 
QJSe of loans and borrowings and p<)yqbles, net of directty 
atttibutable tnlnS-acllot' costs. 

b) Subsequent measure-ment 

The measurement ol flnanttal habllilies depends on theor 
classiflcatlon,asde!iocnbed below· 

F1n;:,nci~l hobjlitiOSat fa rr value through profttor loss 

Financial liabihnes at fair value through profit or loss include 
financial liabifl ti(!S held for Wtding aod fif)<tndal liabllitlo& 
designated upon initial ~cognition as at fa1r valve through proftt or 
IO$S. Financial h~bilities are classified as held fo1 trading U they are 
incurred for the purpose o f repurchasing in the near ~erm. This 
category also Includes derlvatwe financ1al instruments entered mto 
by the comapny that are not designated as hedging instruments In 
hedge relationships- as defined by lnd-AS 109. Separuted 
embedded derivatives are also cl~ssified as hP.Id for tradtng unless 
they aredesignated aseffectwe hedging instruments. 

Gains or losses on liabilities he~d for trading are recognis-ed in the 
profitor loss. 

Financial liabilities designated upon initial recognition at fair valve 
through proftt or los' ate d<!"gntned al the 1nrual date of 
rKogn•tion, and only if the criteria in lnd AS 109 ¥e 59tisfied. For 
liabi11ties designated as FVTPL, fa tr value gains/ losses attributable 
to changes in own credit rislc is recogllized in OCI. These gain$11oss 
are not subsequently transferred to P&L However, the company 
may transfer the cumulative gain or foss within equity, All other 
changes In fa1rvalueofsuch ltabll1tyare recogmsed 1n the statement 
of profit or loss. The Company has not designated any financia l 
llabil1ty as at fa ir value through profit and loss. 

Financial liabilities ate subsequently carried a t amortized cost using 
the effective Interest method, except for contingent consideration 
re<:ognized in a business combination which is subsequent~ 
measured at fa1 r value through profit and loss. For trade and other 
payable$ maturing within Ofle yoar from th€' Balance Sheot date, 1hc 
carrying amounts approx.imate fa1rvalue due to the shon maturity of 
these instrumems. 

Loan.sbnd botrowings 

1011 CHOtC£ INTERNATIONAL UMITEO !ANNUAL REPORT20ZO 

Ah'er in1t1al recognition, interest-bearlngloans and borrowings are 
subsequenlly measured at amortise-d cost using the effective 
mterest rate method. Gains and losses are recognised in profit ot 
lOS$ whon tho liabilitios are derecognised as well as through the 
effective interest rate amortesation process. 

Amortised cost is calculated by taking into account al)y d iscount o r 
p remium on acqu1s1t1on and fees or costs that are an tntegcal part or 
the effcctlv& hltorest rate. Such amortisation 's included as finance 
coststn the statement of profit and loss. 

Financial guarantee contracts 

A financial gvaramee contract is a contract that requires the issuer to 
make specified payments to reimburse the holder for a foss it mcurs 
because a "Specified debtor fai ls to make paymonts when due 1n 
accordance wrth the terms of a debt instrument 

Financial guarantee convac~s Issued by 1he Company are in1tialty 
measured at their fair values and, 1f not designated as at FVTPL, are 
subs(lquenlty mo3surcd al the higher of: 

• the amount of loss allowance determined tn accordance with 
lmpairmc~nrequiremcntsof lnd AS 109: and 

the amount initially recogmsed less, when appropnate, the 
C\lmutative amount of income recognised in accordance 
withtheprindplesoflndAS 115. 

c) Oerecognition 

A financial liability is derecognised when and only when the 
obllgatJon under the hablf1ty ts discharged or cancelled or exptres. 
When an existing flnancial llab11lty is replaced by another from the 
same lender on substantially d1fferent terms, or the terms of an 
existing liability afe substantially modified, such an el(chaoge or 
modification is ueated as the d erecognltion of the originalltability 
and the re<:ognition of a new liability The difference In the 
respective carrying amounts Is recognised In the statement of p rofit 
or loss 

Offsetting of financial instruments 

FinMcial assots and financial liabilities ar'G offset and tho tHlt amourtt 
Is reponed in the balance -sheet if there Is a currently enforceable 
leg31 righuo offsctth& rocognisod amount$ at~d thQre is an intention 
to setrle on a net basis. to realise the asset'S and settle the liabilities 
slmultaneously. 

11. L••se. 
The Company h.as adopted lnd AS t \6 'leases' with the date of 
initi,l!tl application bon\g Apn l 1, 2019. The Company's lease aSS(tl 
classes primarily c:onsist of leases for Premises. The Company, at the 
inceptiof\ of 3 contract, assesses whethe1 the contract is a leas& or 
not lease. A contract js, o r contains, a ieas.e if the contract conveys 
tha nght to control the use of an lden.lffled asset (or a bme 1n 
ex.c.hange for a con~deration, This poltcy has been appl1ed to 
contracts existing andefltered 1ntoon Of after Apnl 1, 2018 

ihe Comp13ny evaluates each comract or am~ngemenl, whether it 
qualrfies as lease as det.ned under lnd AS 116 The CompMy as a 
lessee The Company iiSSesses, whether the contract is,or contains, a 
lease. A contract is. o r contains. a lease if the contract •nvolves- a) the 
use of an Identified asset.. b) the right to obtain substantially all the 
economic benefits from use of the 1dent1fi.ed asset, and c) the right to 
direct the vseof the identified asset. 

The Company at the inception of the le-ase contract recognises a 
Right·of-Use {RoU) as.c;<H at cost and a corresponding lease liability, 
for all lease arrangements in which it is a lessee, except for leases 

w1th term of less than twelve months {short term) and low-value 
3SSCts (assets o f less than Rs. 10 Lakhs in value} Certain lease 
arrangements Includes the opnons to extend or terminate the lease 
before tho ond of tho lease term. ROU assets and lease liabilities 
tndudes these options when it is reasonably certain that they will be 
ox.e.fdsed. 

The cost of the ROU assets comprises the amount of the 1nrtJal 
mcasutcmont of the lease liabit. ty, ar'ly lca.w payments made tt l OT 

before the incepbon date of the lease plus any initlal direc.t costs, 
toss any lease inco"t....c~s f&eoivod. Subsequer<~tly, the right of·usc 
a~ts is measured at cost less any accumulated depreciation and 
accumulat<!d impJ1tm0nt loss~s. 1r any. The ROU as~(ltS Is 
depreciated using the .straight line me thod from !he 
comm.enc-emcmt di)t& over the 'honer of lease term Of useful l!(e- of 
ROUassets. 

ROU ~ssets ate &v.:Jiut~ted for r&COV<!r'abtllty whenevet events or 
c;:hanges in circumstances Indicate that their carrying amount.~ may 
nol b~ teoove"abl!f. Foe tho pufpo~e of impairment tasting, the 
recoverable .f!lmount (i.e.1he higher of c-he fair ·o~aloe les$ cost to sell 
and the value-in-use) ts dettofmined on an indlvldual asset basis 
unless the asset does not generate cash flows 1hat are largely 
hldependent of those (rom other assets. In such cases, the 
recoverable amount is determined fo r the Cash Generatiog Unit 
(CGU) towh1ch tile asset belongs. 

For tease liabilities at inception, the Company measures th-e lease 
liab1h~y at the p resent value of the leaset payments that a re notpa1d 
at that date. The lease paymen" are discounted using the interest 
rate Implicit in the lease, it that rate is re.adllydetermtned, If that rate 
£s not readily determined, the lease payments are discounted vsing 
the mere mental borrowing rate. 

The Compa~y recognises the amount of the re·measurement of 
lease liabilrty as an adjustment to the ROU assets. Where 1he 
carrying amount of the ROU assets is reduced to :tero and there Is a 
further reducbon In the measurement of the lease liabil1ty. the 
Company recognises any remaining amount of the remeasurcmcnt 
•n the Statement of Profit and loss. 

For shon·term and low value leases. the Company recognise-s the 
lease payments as an operating expense on a straight-line basis 
over the lease term. 

12. Finance Co.sts 

Finance costs mdude intefest expense computed by applymg the 
effective interest rate on tespecti ... e financial instf\lments measured 
at amortised cost. Fmandal Instruments Include debt and 
borrowing, Rna nee costs are charged to the Statement .of Ptofit and 
Loss. Ancillary and other botrowlng costs are amortised on strarght 
line basis over the tenure of the undertytng debt and borrowing. 

13. Goods•nd Service Input Tax Credit 

Goods and Servrces tax inputcredit1s a·ccounted fo r an the books 10 
the period in which the supply of goods or seMce teceived Is 
accounted and when there is no uncertainty in avatl1ng/utihsing the 
credits. 

14. Dividend distribution to equity holders of the Company 

The Company recognises a hability to rnake distnbutJons to equity 
holders of the Company when the distribution is authorised and the 
distribution is noJonger at the d 1scretion of the Company. As per the 
Act. final dividend is a1.Hhonsed when h is approved by the 
shareholders and interim dividend l.s authorised when ttis approved 
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by the Soard of Diredors of the Company 

xvl. Provisions 

Provt$ionsare recognised only when: 

an entity has a present obligation (legal or constructive) as a 
result o f a paSl e ... enr; and 

It is probable tMt M outflow of feSOufcos c::>mbodying 
economic. benefits will he required to s.ettfe th~ obligation; 
and 

a reli<.tble estimate can be made of the amount o f the 
obligation 

These are reviewed at each Balance Sheet date and adjusted to 
reflect tht> curront OOst estimates. 

Further, fong term p rov1sions are determined by d iscounting the 
e".pected futuro c-ash ftows spccii.c to th~ liability Th& unwu'tdlng o f 
the discount is recognised as finance cost. A provision for onerous 
contracts is measur&d at lhe p resenl value of the lower of the 
expected cost of termin.1ting the e;ontt.1ct and the expected net e:ost 
of conbnu1ngw1th the c.onttact. Before a proVISIOn 1$ ~Stilbfished. the 
Company recognises any impa1rment loss on the assets associated 
w•th th:Jtcontract. 

Contingent ltablfity Is disclosed In cese of: 
a pfQ-S(JIH obbgat~on an sing from pa$1 e ... eiHs, wheo tl 1S llOt 
ptobable that an outflow o f resoun:;es will be requir~ to 
setlle the obliga1.1on; and 

• a prese-nt obligation arising from past event~, wh~n no 
reliable estirnate js possib le. 

Contingent Assets: 

Cofltingent assets are not 1ccognised in the fioancial statements 

1 S. Commitments: 

CommJtments are future liabilities for contractual expendeture, 
classified and disclosed as follows: 

estimati~d amount of contracts remaining to be executed on 
capital account and not provided for: 

unc()lled liability on loan sanchoned and on mvestments 
panlypaid; and 

other non.cancellabte commitments, If any, to the extent 
they are considered material and relevant in the opinion of 
man.agemenl 

16. EamingsPGrShare 

Basic earnings per share are cal,ulated by dividing the net profit 0 1 

loss-(or the yea' attributable l'O equity shar<!holdets by the weighted 
average number of equity shares outStanding during the year. 

Diluted eamlngs per sh-bre adjust$ the figuros used in the 
determination ofbasicearnings per share ;:o take into account 

The aftQr tncome ta>c offect of lntorost and other fi nancing 
costsassoc.tatedwith d1lutive potential equity shares, and 

Woight&d average number or oqu•ty shares that would have 
been outstanding assuming the conversion of all the dilutive 
pou~nt131 equrty. 

17. <:ashandC3shEquivalents 

Cash c.ompnses cash on hand and demand deposits with banks. 
Cash equivalents arc shon-teon balancos(wlth an origll\al matucity 
of three months or less from the date o f acquisition), and highly 
liquid ttme doposits that are read1lyconvertible l.nto i(.nown amounts 
of c:ash and which are subject to lns1gniflc.ant rlslc o f change$ in 
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value. 

18. Stat ementofCashFiow 

Statement of Cash Flows is prepared segregating the cash flows lnto 
operatmg. Inve-sting and financmg activ1tles. Cash flow lrom 
opeatting activities ts reported vsing Indirect method Jdjvst~ng the 
net profit for the effects of: 

i. changes during the period in inventories and operating 
receivables and payublestransacbons of a nonca-sh nature; 

ii. oon-Ci\sh items such as depredation, proVIsions, deferred tax.es, 
unreahsed foreign cuuency gains and losses, and und1st11buted 
profits of associates and joint ventures; and 
ii i. all other iterns for which the cash effects are investing or flnanong 
cash flows. 
Dish ond cosh equwalents (In-Cluding bank b~lances} shown in the 
Statement of C:lsh Flows excfu(fe items which are not available for 
genet:.. I use as on the d.t)teof Balance Sheet. 

19. Emp·loyee Benefits 

Short term employee benefits 

Employee benefits falling due wholly within twelve months o l 
rendering the s-ervice are classified as short rerm employee benefits 
and are expensed 10 the penod 111 whtch the employee renders the 
related service. Liabilities recognised in respect of shorHerm 
employee benefits are measured at the und1scounted amount of 
the benefits eJ~Cpected to be paid in exchange for the related sef'Jice 

long Term employee benefi ts 

Company's net obligation in respect of long-term employee 
benefits is the amount of future benefit that employees have earned 
in return for thcirservice in the current and prior periods. l ong· term 
employee benefit primanly cons1sts of leave encashment benefits 
whctcin omployec!l aro t>nbtJed to accumulate leavo subject to 
certain limits for future encashment/availment, long-term 
compcnsDted absence$ arc provided foton tho basis of an actuatial 
valuation at the end of each financial year using ?rojeC1ed Unit 
Credrt {PUC) Method. Actvariat gains/losses, tf any. are recognised 
lmmedtately ln lhe Statement of Profit and Loss 

Post-employmentbeneftts 

a ) De fined contribution Pions 

Provident fund: ContrlbtJtions as reqv1red under the statute, made 
to the Provident Fund (Defined Contribution Plan) are recognised 

immediately '" the Statement of Profit and Loss. Ther~ is nQ 
obfigatwn other than the monthly contribution payable to the 
Regional Provident Fu!'ldCommiss-ioner. 

ESIC and Labour welfare fund: The Company's contribution 
pa1d/payablo dul'tng I he y&ar [0 Employee state insurance scheme 
and Labour welfare fund are recognised In the Statement of Profit 
and l oss.. 

b) Oofinad benofit PI:ms 

Gratuityl1ab1lity is defined benefitobl1gation and is provided on the 
basis of M actuarial valuation p<lrformed by bl"' indopcndont actuary 
based on projected unit credit method, at the end of each financia l 
year, 

Defined benefit costsare.categorisedas follows: 

i) Sotv1c~ cost {including cuftcnt ~rvie& cost, pa~t !lttrvice cost. as 
well as ga•nsand losses on curtailments and settlem(!nts.) 

ii)Notinterest exponso o r locome 
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iif)Re-measurement 

Re·measurements of 1he net defined benefit liability, which 
comprise actuaria1 gains and losses. the return on p lan assets 
(excluding interast) and the effect of the as.se1 ceiling {if any, 
exdudmg interest), are re.cogmsed in OCI, net of ~axes. The 
Company deterrrunes the net intefest expense (income} on the net 
defined benefit habllity (asset) for the period by apptymg the 
discount rate used to measure the defined benefit obligatloo at 1hc 
beginning of the annual period to the net defined benefit liability 
(assot), tak.ing into account arly changes in the .net do(ined oooer.t 
liability (asseU during the period as a res<dt of contnburions and 
beonofit paymol\ls. Not rnterest &xpens,o.and othor oxpenses relatod 
to defined benefit plans are rec;ognl$ed In Statement of Profit and 
loss. 

The Company's net obligation in respect of gratuity {defined benefit 
plar'l), ls cafc:ulated by estimating the amount of ruture benefit th.n 
rhe employees have earned ln the current and prior periods. 
discounting that amount and deductrng th& fa1r valu& of clny plan 
assets. The H~(irement benefit obhgat1on recognised in the Balance 
Sheet represents the a-Ct\lal deAcit or surplus lfl the company's 
defined benefit plans. Any 'Surplus resulting from this calculation is 
recognised as an asset to the extent of present value of any 
economic benefrts av.;~i lable in the form of refunds from the plans or 
reductions In the future conuibut1on. to the plans. 

20. Collatera l 

To mitigate •ts credit nsk$ on financial asset$, the Comp.$ny s-eeks to 
use collateral, where possible. The collateral comes in vanous forms, 
such as securities, letter of credit/guarantees. receivables, 
inventones, other non-flnanoal assets and credit enhancements 
$uchas netting arrangements. 
The Company ptovides fully secured, partially secured and 
vnsecvred loans to Corporiltes and individvat. 

21. Investment in Subsidiaries 
Subsid1anes are all entilios overwhrch the Company has conltol. The 
Company connols an entity when the c:ompanyi$ exposed to, or has 
rights to, vanable returns from fts involvement wrth the entity and 
has the ability to (Jffect those returns through its power ~o direct the 
relevant activitie-s of the entity. 

Investment in svbsidiaries ttre measured at cost less accvmulated 
impc~urment. If any. 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2020 

Note 4 ; Investment Property 
(Rs. in Lakhs) 

Partrculars 
Investment 

Total m Land 

Gross Carrying Amount as at April 01, 2018 120.00 120.00 

Additions . . 
Disposals . 
As at March 31 , 2019 120.00 120.00 

Additions . . 
Disposals . . 
As at March 31, 2020 120.00 120.00 

Acc·umulated amortisation and impairment 

As at April 0 1, 2018 - -
Amortisation charge during the year . 

Disposals - -
As at March 31, 2019 . 

Amorti~tion charge during the year - -
Disposals . . 

A$ at March 31. 2020 . . 
Net c;anying amount a.s at Ma-reh 31,2020 120.00 120.00 

Not unying amount l'l$ <).t Ma reh 31, 2019 120.00 120.00 

Neteanylng amount a~ at April 01,2018 120.00 120.00 

Note : 
(a} For investment property oxisting on April 0 1, 2018 i.e. its date of traf•sition to lnd AS, tho company has used India GAAP carrying 

value a$ deemed cost. 

(b) fair Value 
As at M&fch 31, 2020 and Ma(<::h 31,2019. the (ai( vi:llue of p(op0rty is Rs. 12,000,000. 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31,2020 

Note 5 • Intangible Assets 

Standalone Financial Statemems 

(Rs. in Lakhs) 

C 
lntangrble 

omputer d Partrculars S ftw assets un er 
0 are development 

Gross Carrying Amount as at April 01, 2018 

Additions 

Oel~bons 

A.s at March 31. 2019 

Additions 

Ootctions 

As at March 31, 2020 

Accumulated amortisation and imp,airment 

As atApri1 01,201 8 

Amonisation charge dunng the year 

Deletio-ns 

As at Moreh 31,2019 

Amortisation charge dunng the year 

Oelebons 

F•• March 31, 2020 

I Net carrying amount as at March 31, 2020 

!
Net carrying amount as at March 31, 2019 

N(!t carrying amount as at April 01, 2018 

Note: 

245.53 

207.88 

37.65 

37.65 

222.98 

5.53 

207.88 

20.63 

5.06 

25.69 

11.96 

17.02 

22.54 

12.81 

2.90 

6.76 

8.95 

2.25 

11.20 

11 .20 

8.95 

12.81 

For Intangible Assets e)(isting on April t, 2018 i.e . its date of transition to lnd AS, the company has used India GAAP carrying value as 
deorned costs. 

Intangible Asset under development compnses of Trodemark under development 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2020 

Note 6 : Investments 

Particulars 
As c1t 

March 31. 2020 

Investments· Unquoted Equity Instruments 
Investment carried at cost ·In Subsid ia ries 

5,050,000 Equtty Shares of Choice Capital Adv1sors Private Limited 
shares of Rs. l 0/- each fully paid (March 31, 2019 : 50,50,000; 505.00 
April 1, 2018: 5.050,000) 

•Nil Equrty Shares of Choice Corporate Services Private Urnited of Rs. l Qf. 
eachfullypaid(March3T, 2019: 10,000;Aprill~ 2018: 10,000)' -
8,0 17,800 Equ•ty Shares of Choice Equ1ty 8roking Povate Limited of 
Rs.10each fully paid (March 31,2019: 8,017,800; Apnl1, 2018: 6,650,000) 4,414.00 

Nil Equity Shar~ of Choice Merchandise Braking P~1vate l.tmited 
of Rs. t Of· each fully paid (March 3 t, 2019: Nil; April 1, 2018: t ,400,0001' -
1,1 10,000 Equity Shares of Cho1ce Portfolio Management Servtces 
Ptivate limrted of Rs .. lQ/. each fully paid (March 31, 20 19: 1, 1 tO,OOO; 110.89 
April 1, 2018: 2, 110,000t 

500,00,000 Equity Shares of Choke Consultancy Services Private 
Umitedof Rs. lO/- each fully paid (March 31 , 2019: 500,00,000; 301 .00 
April 1, 2018: 10,000) 

10,000 Equity Shares of Choice Wealth Management Privat·e Ltmhed 
of Rs.IO/. each fully paid (March 3 1,2019: 10,000; Apnt 1, 2018: 10,000)' -
Nil Equity Shares of Choice Peers International Private limited of Rs. lO/-
each fully paid(March 31,2019: 100,000; Apri11, 2018: 100,000)' -
18,560,000 Equity Shares of Choic;.e Fins.erv Private Limtted of Rs.lO/- 3,552.56 
each f•lly paid (March 3 t, 2019: 8,560,000: April 1. 2018: 2,060,000)' -
10,000 Eqvity Shar&S of Choice Tech Lab Solutions Private Limited of 
Rs.10/· oach fullypaid{March 31, 2019: 10,000; Aprtl 1, 2018: 10,0001 . 
10,000 Eqvity Shares of Choice Retail Sok•tions Ptivatc Limited of 
Rs.10/· oach fullypaid {March 31, 2019: 10,000: April 1, 2018: Nil)' -
Investment carried at cost- ln Assod at&s 

Nil Equity Shares of Aqua Pumps lnlra Ventures llrnrt:ed ol Rs. lO/. 
each fully paid(March 31 , 2019: Nil; April !, 2018: 5,952,850)' -

-: -- --Investment carried at Fair value through Profit o r Loss (FVTPL) 
Nil Equity Shares of Kisan Mouldings Umited of Rs.10/ · each fully paid 
(March 31, 2018: Nil; April1, 2018:450.000)" 

Other lnve.stments • Unquoted Equity Instruments 
Nil Equity Shares of Jaatvedas Construction Company Limited of R.s..10/· 
caeh fully paid(March 31 , 2019: Nil ; April1, 2018: 523.980)" . 
Nil Equity SharM of Gini &: Jony LimitOO of Rs.10/· each fully paid 
(March 31,2019: Nil; April!, 2018: 400,000)'' -
Total 8,883.45 
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As at 
March 31,2019 

505.00 

0.75 

4,414.00 

110.89 

301.00 

1.00 

10.00 

1,552.56 

-
!.00 

0.00 

-

- 6,896.20 

(Rs. in Lakhs) 

As at 
Apnl 01 , 2018 

-
505.00 

0.75 

3,914.00 

500.00 

210.79 

301.00 

1.00 
-- -

10.00 

206.00 

-- -
!.00 

0.00 

1.487.92 -
690.53 

1,299.47 

505.6~ 

9,633.06 

NOTES TO THE STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31,2020 
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• The Company ha$. sold 10.000 shares 1n Choke Corporate Servk:&s Pr1vilte Ltmlted to Choke Equity Broking Pnvate Lamtted at R-s 1 0/-pet 
shilre ilt a c.onsideration of Rs l lakhvide Share Pvrchase Agreement dated M~rch 31, 2020. 

Dudng the year onded March 31, 201 9Choicc Metchandfse Broki•'9 p, ivat(l Umh&d (CMBPL} has merged with Choice Equity Broking .Private 
limited {CEBPL) pursuant to the scheme of merger dated September06,2018 approved by National Company Law Tribunal. Consequently 
tho company has beaf'l allotted l ,367 ,800sharos of CEBPL in placa of I ,400,000 shtu·es of CMBPlonOcro00r01,201 8. 

• The Company has sold 1,000,000 share-s in Choice Portfolio Management Services Private Um1ted to Choice Eqwty Broking Private Limrt:ed 
atRs 1 0/- pershareata considerati:on ofRs 1001acsvide SharePurchas.eAgreeme-nt dated March 30.2019 

Tho Company has sold 10,000 share-s in Choice Wealth Manag0mant Priv<'lt& Umitad to ChoiC& Equrty Broklng Private L1mitad at Rs 95/-pt~f 

shilre at a c:.onsideration of Rs 9 .SOiakh vi: de Share Purcllase Agreement dated March 31, 2020. 

• The Company has sold 10,000share$ in Choice Peers International Private limited to Hem lata Poddar and Sonu PoddaratRs 1 0/·pefshare at 
acons1deratlonofRs 1 lakh vide Share PurchaseAgreementdated June29, 2019. 

• The Company ha$ invested in 9,000,000 shacesof Choice f inserv Private Limited at valvation of Rs. 20 per share on Jvne 30, 2018. Ftlrther the 
Company has sold rts 2, 500.000 sha~resat a consideration oi Rs. 500 lacs at Rs. 20 per share in Choice Finserv Private limited to Choice Equity 
Broking Private Limited vide Share Purchase Agreement dated Marc.h 30, 2019. Ovring the year ended the Company has mide an 
1nvestment tn 1 0,000,000 shares at valuation o( Rs. 20 per shares on January 20, 20:20. 

' TheCom~ny has sold 1 O,OOOshares in Choice Techtab Solutions Private Umfted to Choice Equity Broking Private limited at Rs 1 0/-per s.hare 
attJ consideration ofRs 1 J<lkhv1de Shar&PucchaseAgree-mentdated Ma(ch 31, 2020 

4i The Company has sold 10,000 shares in Choice Retails SoiUbon.s Private Umrted to Choice Equity Brokmg Prwate Limited at Rs 10/-per share 
at a <:o!'ISideration of Rs 1 lakhvide Share Purchase Agreement dated March 3J. 2020. 

Dutir'lgthe y&ar the Company has sold its investment in Aqua Pumps ln(ra Vontt~resllmit~?d ol30,00,000 equity shatos at 1!1 coMideration of 

Rs. 750 lac:svide Shilre Purchase Agreement dated March ~0, 2019. 
111 The Company has sold its investment in Kis.an Mould1ng Private limited of 450.000 equity shatcs at a consideration of Rs. 535.05 lacs vide a 

Share Purchase Agreement dated March 30, 2019. 

•t The Company ha$sold it$ investmen t in Gini and Jony Private Umited@ Rs. 126.40 per share on A\•gust 18, 2018 and Jaatvedas Construction 
Company Private limited@ Rs. 248 per share on June 30, 2018 to Choic<! FinservPrivate limited. 

1Mostme1lt atfairvalue through profrt and losstef\ect investmem in quoted and unquoted equitys(tcuril!cs. 

Note 7 : Other Financial Assets (Non Current} (Rs. in Lakhs) 

As at As at As at 
Particu lars March 31 . 2020 March 31. 2019 Apnl 01 , 2018 

Security Deposits 401.07 16.93 25.29 

Prepaid Rentals 105.56 0.33 1.48 

Total 506.63 17.26 26.77 

• Refer Note 34 (li} Related Party Di-sclosure 

Note 8 : Income Tax Assets (Net) (Rs. in Lakhs) 

. As at As at As a1 
Particu lars March 31, 2020 March 31, 2019 Ap~ol 01 , 2018 

Income ta.x assets 

Less: Provision forTcrx 

Total 

151.52 110.13 133.21 

(70.89) (32.35) (64.02) 

80.63 77.78 69.19 
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Note 9 ; Trade R.e~eivable5 (Rs. in Lakhs) 

. ~M ~~ ~-
PartiCulars March 31,2020 March 3 1, 2019 Apnl 01 , 2018 

Unsecured 

Considered Good• 3S6.39 139.02 178.92 

Total 356.39 139.02 178.92 

· Includes receivables from related pany for which refer note no.34{ii) 

Note 1 0 : Cash and Cash Equivalents (Rs. in Lakhs) 

p · 
1 

As at As at As at 
artiCU a rs March 31,2020 March 3 1,2019 Apnl 01 , 2018 

Balances wtth Banks: 

-On Cummt Accownts 

Cashon Hand 

~Cheques on Hand 

Total 

Note t 1 : Bank Balances Other than (Note 12) Above 

314.35 

O.S8 

314.93 

62.08 31.52 

0.44 

535.05 

597.1 3 31.96 

(Rs. m lakhs) 

. As at As at As at 
Particulars March 31 , 2020 March 3 1, 2019 Apnl 01 , 2018 

Balanc:es with Banks: 

-On Earmarked Accounts • 1St 8.10 8.87 

Total 7.51 8.10 8.87 

• Earmarked Bank balance represents amount on account of unclaimed dividend. 

Note 12: Loans IRs. in Lakhs) 

As at As at As at 
PartiCulars March 31 , 2020 March 31 , 20 ·19 Apnl 01 , 2018 

Secured, considered good 

Loans• 

!~nsesuree.. considered good 

Advances to Employees 

Loans to related p~rtie~·u 

Otht!rs 

j1btat 
.. •Secured agatnst securittes gwen as collateral by the customer 

,... Refer note no, 34(ii) 
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. . 5,062.83 

. 0.57 . 
2,672.74 1,868.20 

. 17.74 2,070.53 

2,672.74 18.31 9,001.56 
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Note 13 : Other Current Assets 

As at As at 
Part1culars 

March 31, 2020 March 31,2019 

Balance wtth government authorrtses: 

- Goods & S~rvic~ Tax Receivable 0.17 0.27 

Advance to V~ndors 0.39 1.99 --
Prepaid Expenses 10.73 22.32 

Othor Advanoos - 6.76 

Securlty Oeposl1 4.82 . 
Margtn · Equity stock f lnd&x futures . 
Total 16.11 31.34 

Note 14 : Equity Share Capital 

Particulars 
As at As at 

March 31, 2020 March 31,2019 

(a) Authorised : 

2.0 1,00.000 (Ma«h 31 , 2019: 2.01,00,000, 
~pdl 01, 20 18: 2.0 t.00,000l Eq"ity shares of Rs. 10each 2.010.00 2,010.00 

2,010.00 2,010.00 

(b) Issued. Subscribed and Paid-up 

2.00,04,800 (Marc.h 31,2019: 2,<l0.04,800, April 01,2018: 
2.00,04,800) Equity shares of Rs. 10 each fully paid up 2.000.48 2.000.48 

I--
Total 2,000.48 2,000.48 

(c) Reconciliation of number of sh1ues outstanding at the beginning and at the end of the reporting period 

Pald up Shares Capital 

r-
(Rs. In Lakhs) 

Particulars Number of shares Amount 

As at April 1, 2018 200.05 2,000.48 
Issued during th(l year 

As at March 31,2019 200.05 2,000.48 
lssved during the year . . 
As at Ma.-ch 31, 2020 200.05 2,000.48 

(d) Details of shares held by shareholders holding more than 5% of the ~ggregate shares In the Company; 

Equity Shares As at March 31, 2020 As at March 31, 2019 

(Rs. in Lakhs) 

As at 
Aprd 0 1, 2018 

0.36 

0.28 --
52.89 

51.00 

1.85 

106.38 

(Rs. in Lakhs) 

As at 
Apnl01,2018 

2,010.00 

2,010.00 

2,000.48 -

2,000.48 

-

As at April 01, 2018 
1-

5hof$S held by Numbor of Shares % Number of ShDrM % Number of Sharos % 
1- - - -- - 25.00 t 2.50%-Kamal Poddar 2S.OO 12.50% 25.00 12.50% 

Arun Kumar Poddar 21.00 10.50% 21.00 10.50% 21.00 10.50% 

Vinita Sunil Patodia 16.13 8.06% 15.75 7.87% 15.75 7.87% 

Ar'chana Ani! Patodia 15.75 7.87% 15.75 7.87% 15.75 7.87% 

Sonu Poddar 12.50 6.25% 12.50 6.25% 12.50 6.25% 

Sunil Kumar Patod1a 12.39 6.19% 1 1.00 5.50% 11.00 5.50% 

An•l C Patodia 11.00 5.50% 1 t.OO S.SO% 1 t.OO 5.50% 
r- -

A.:cura Projects Private Limited 12.85 6.42% 12.85 6.42% 12.85 6.42% 
'-
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Terms/ rights attached to Equity Shares: 

The Company has only one class of equity shares having a parvai\Je of Rs. 10 per s.hare. Each shareholder is eligible for one vote per share 
held. The dividend proposed by the Board of D1rectors is subject to the approval of the shareholders in the ensu1ng Annual General 
M()(Jting. ln lhe event of fiquidnlion, the cqu•ty share holdorS bre eligible to receive thO' remaining assets of the company after d1stt•bulion of 
all preferential amounts in proportion to their share holding. 

2 In th~ event of liquidation of the company, the holders of equity shafes will be entitled to roceive remaining assets of the Company, after 
distribution of nil preferential amounts. The distribution w1ll be proportion to the number of equityshares held by the shareholders. 

Disclosure statemento of Profofontial allotment 

Basis the approval of the Shar&hold~rs at its Extra Ordinary Gen&r~l meeting held on De-cember 23, 2019, the Company has allotted 1. 98 
lakhssharewarrants at a priceofRs 51 per warrant (incll1ding premium ofRs 41 per warrant) on preferential basis on January 02. 2020. These 
share warrants will be converted into equity shares in the ratio of 1: 1 as pet the terms of the offer. The Company has receive-d Rs2,269.50 
lakhson Oecemb~i>r 31.2019 and R$.255.00 lakhson January 02, 2020 as 2S%of the considef<ltion for share wal'tants as porthe terms of tho 
offer. 

Note 15 : Other Equity (Rs. in Lakhs) 

Particulars 
As at As at As at 

March 31 , 2020 March 31 , 2019 Apnl 01 , 2018 

Share Apphcatton Money Pend1ng Allotment r 2 524 50 -
!Statutory Reserve 382.73 382.72 350.60 

Capital Reserve 8.70 8.70 8.70 

~udty Premium Reserve 6.392.17 6.392.17 6,392.17 

Revaluation Reserve: 4,170.22 4,170.22 4,170.22 

RotaiMd E~m,ngs 1,111.31 913.90 902.73 

Other Comprl)honsive Income 3.14 2.49 (0.13) 

1Totol 14,592.77 11,870.20 11,824.29 

(i) Statutory Reserve (Rs. in lakhs) 

As al As at As at 
Parttculars March 31 , 2020 March 31 , 2019 April 01 . 2018 

Bal.a11Ca as ~t the beQ•nnlng of th~ year 

Add : Additions dul'ing the yoar 

I Balance as at t,!!_e end of the year 

382.73 

382.73 

It tS crt~ated as per the t~rms of S&Ct>on 45 · IC(1) of Reserve Bank of lnd1a Act. 1934 as St.ltutory Reserve. 

(ii) Capital Reserve 

350.60 

32.13 

382.73 

304.57 

46.03 

350.60 

(Rs. in lakhs) 

As at As at As at 
Parttculars March 31 , 2020 March 31 , 2019 Apnl 01,2018 

Balance as at 1he be-ginning of the year 

Add : Additions during the year ,__ 
Ba1ance as at the end of the year 

8.70 

8.70 
11t is made out of capital profit eamed. The same is not available for ptOfil distribution 
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(iii) Securities Premium Reserve: (Rs. in l..akhs) 

. As at As at As at 
Parttcu lars March 31, 2020 March 31, 2019 April 01 . 2018 

Balance as at the beg1nmng of the year 6,392.17 6,392.17 6,392.17 

Add :Additions during the year 

Balance as at the end of the year 6,392.17 6,392.17 6,392.17 

Securities prem1um reserve ts used to record the premium on issue of shares. The reserve is_ ublised in accordance w1th the provis1on of the 

Companies Act. 2013. 
-

(iv) Revaluation Reserve (Rs. in l..akhs) 

As at As at As at 
Parucu lars Mat ch 31 , 2020 March 31, 2019 Apnl 01 , 2018 

Bafance as nt the beginning of the year (refer note below) 4-,170.22 4, 170.22 
~~~~~~--~--------~----------------------------,~~~~--Add : Addibons during the yeaf 4.170.22 

Balanceasattheendof theyear 4,170.22 4,170.22 4,170.22 

It has been created on 1evaluabon of fr'e-ehold land at fair maO:et value. The same is not ava1lable for profit d 1stribution. 

(v} Snare Application Money Pend ing Allotment (Rs. in l..akns) 

As at As at As at 
Pat1 tcu lars March 31, 2020 March 31, 2019 Apnl 01 , 2018 

Balance as at the beginning of the year (refer note below} 

Add : Additions during the year• 2,524.50 

Balance as at the end of the year 2,524.50 

•Basis the approval of the Shareholders at rts Extr-a Ordmary General meetmg held on December 23, 2019, the Company has allotted 

\,98,00,000 share warrants at a price oi Rs 51 per warr.:tnt{indvding premium of Rs 41 perwatrant}on preferential basis on January 02, 2020. 
These share warrants will be converted into equ1ty shar0s in th~ ratio ol 1:1 as per the terms of the offer. Tho Company has rec~ived Rs 2,269.50 

lak-hs on December 31, 2019 and Rs.2SS.OO lakhs on January 02:. 2020 as 25% of the consideration for share warrants as per the terms of the 
off or. 

(vi) Retained Earnings: (Rs. '" Lakhs) 

Particu lars 
As at As at As at 

March 31, 2020 March 31, 2019 Aprd 01 . 2018 

Balance as at the beginning of the ye;H 913.90 902.73 718.63 

Add/ (Less): Profit/ (Loss) lor the ye•r 197.41 43.30 230.13 

(Less): Transferred to Statutory Reserve• . (32.13) (46.03) 

(less): Proposed Dividend - . 

Balance as at the end of the year 1,111.31 913.90 902.73 

Retained earn1ngs represents surplus I accumulated earnings of the Company and are available for dist:nbutJon to sharehotders. 
"The Management has created a statutory reserve of Rs. fl·hl (March31, 2019 32, 131akhs-(March 31,2018 Rs. 46,03 1akhs)asperthe provisions 
of section45-1CofReserve Banl<.oflndiaAct, 1934 
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(vii) Other Comprehensive Income (Rs. in Lakhs) 

. As at As at A$ at 
Particulars March 31,2020 March 31,2019 Apnl 01,2018 

Sa lance as at the beginning of the year 

Add Additions dvring the year 

Balance as at the end of the year 

2.49 

0.66 

3.15 

(0.13) {0.13) 

2.61 

2.48 (0.13} 

Other c.omprehensive income consist of remeas\lrcment gains I fosses on defined benefit plans1 gain I (loss) of equity instnJments carried 

th«>ugh FVTOCI. 

Note 16 : Provisions (Rs. in Lakhs) 

Asat Asat Asat 
Par1lculars March 31,2020 March 31,2019 Ap11l 01,2018 

Provi:sion for Employee Benefits: 

Prov~lon for Grau.ilty 

Total 

Note 17 : Deferred Tax Liabilities · (Net) 

The major components of deferred tax Uabilittes/ {Assets) 
as recognized in the f.nanc1al statements are as follows~ 

6.59 

6.59 

As at 

6.27 9.02 

6.27 9.02 

(Rs. in Lakhs) 

As at As at 
Par11culars 

March 31, 2020 March 31,2019 Ap11l 01,2018 

Deferred Tax {Assots.)/li3biliti&s ~rising on 3CCount or timing d 1ffcrence.s In: 

MAT Cred1t Entitlement {75.11} {75.11) {58.89) 

Property, Plant and Equ1pment- Depreciation 288.67 258.23 255.22 

Provision for employee benefit expenses (3.41) (0.87) {0.06) 

Provision for standard loan assets . 
Oof(u'fed Tax o.n Fair V~tuation of lnvostmonts . 40.42 

Deferred Tax on Fair value of Employee benefit expenses through Other 
comprehensive income 1,34 0.87 {0.04) 

Deferred Ta.x (Assets)/ liabilities (net) 211.49 183.1 2 236.65 
'-

Movement in Deferred Tax (Assets)/ Liabilities (Rs. in Lakhs) 

Part1culars 
MAT Property, Plant Prov1S1on for Fa1r Valual•on 

Credo! and Equopment employee of Total 
Enutlement 4 Oeprec1at10n benefit expenses Investment 

As at April1 , 2018 (58.89) 255.22 {0.10) 40.42 236.65 

Charged/ (C,ed!led): 

To Profit or loss (16.22) 3.0 1 (0.82) (4M2) {54.45) 

To Other Comprehensive Income . . 0.92 0.92 

MAT Credh Utilised . . 
A,.t M•rch 31, 2019 (75.11 ) 258.23 . 183.12 

Charged/ (Credited): 

To ~oflt or Loss . 30.44 (2.53) 27.90 

To Other Comprah&n5iva Income . . 0.47 . 0.47 

A,.t M•O<h 31, 2020 (75.1 1 ) 288.67 {2.06} 211.49 
'- -
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Note 18 : Borrowings 

Particulars 
As at 

March 31, 2020 

Secured loans 

loans taken (fom financial lnMitut•ons• . 
Bank Overdraft•* 1,373.78 

Unsecured Loans 

Loan taken from Related Parties 141.00 

Other Loans 815.16 

Total 2,329.94 

(Rs. in l..akhs) 

As at As at 
March 31.2019 Aprd 01. 2018 

. 9,367.40 

O.ot . 

90.36 1,156.66 

. 100.15 

90.37 10,624.21 

•Loans taken from Fmanc•al lnstltUtJons are secured agamst shares & secuntles p laced as collateral by customers to whom loans has been 
g1ven. 

,...,. Bank overdraft faci lity taken from Pu11jab National Bank for which asset covef details a~e given below:· 

a) 2/11, Aka I CHS ltd. Bam an pun road, J 8 Nagar,Andheri East, Mumbai- 59 

b) C-56, Oomini11 in Prtve Hillside Residences. Khandala,Lonavala, Pune 

c) B - 904- B al\d 8- 904 . Av Vaf&r'ldoJ co hsg soc,Hltanandani Gardens, Powai, Mumbai - 76 

d) B- 903- Band B- 903 ·A, Valencia co hsg soc hd,Hiranandani Gardens, Powal, Mumbai- 76 

Note 1 9: Trade Payabtes (Rs. in l..akhs) 

As at As at As at 
Particulars March 31. 2020 March 31. 2019 Apnl 01, 2018 

Trade Payable 

Dues to Mic.ro Entofprisos and Small Enterprises 3.79 0.41 0.75 

Other than Micro and small E"nterprtse$ 34. 11 53.38 62.00 

Total 37.90 53.79 62.75 

•,Based on information reooiV"ed by the Company from its suppliers regarding their status under 11'te Micro, Small and Medium Enterprlses 
(MSME} Development Act, 2006 and relted upon by the auditors; details of amount due to such vendors is as below: 

S No Particulars 

(i) Principal Amount Outstanding 

(ii} Interest dve on above and unpaid 
(iii) Interest due and payable for the period of delay 

{iv) Interest accrued and remaining unpaid 

Note 20 : Other Finandal Liabilities (Current) 

Particulars 

CutTent Maturities of l ong-Term Debt 

Dcbontul'es • 

Interest accrued btlt not due 

Payable. towards partly paid investment 

Equity Stock Option Premium 

Other Liability 

~anclal Guarantee Obllganon 

Total 

3.79 

A> at 
March 3 1, 2020 

. 

. 
. 
. 
. 
. 
. 

0.41 0.75 

(Rs. m l..akhs) 

As at As at 
March 31, 2019 Apnl 01, 2018 

. 310.00 

. 98.85 

. 296.43 

. 0.80 

10.59 11.61 
. 

10.59 71 7.70 

~Nor' Convert1ble Debentures refened i)bove are is.sued on prlv~te placement bos1S. wh1ch tue secure.d against loans & advances. The 
debent\Jres are index linked. 
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Note 21 : Other Current liabilities (Rs. in lakhs) 

As at As at As at 
Par11Culars March 31 , 2020 March 31 , 2019 Apnl 01,2018 

Statutory Dues 
I 

46.43 28.60 63.07 

46.43 28.60 63.07 

Note 22 : Current Provisions (Rs. in La khs) 

As at As at As at 
Panlculars March 31,2020 March 31 . 2019 Apnl 01 , 2018 

(a) Provision for Employee Benefits: 

Pr"ovlsion fot Graturty 1.38 1.13 0.64 

Provision for l eave Encashment 0.22 

(b) Others 

Provision for interest on debenture 35.66 

ContingQntptovi$iOn against standatd loan assets 22.50 

Total 1.60 1.13 58.80 

Note 23 : Revenue from Operations (Rs. in l a khs) 

p 
1 

F01 1 he Year ended For the Year ended 
ar1ICU ars March 31 . 2020 March 31.2019 

Interest 1ncome 119.53 458.94 
~ - -
lncomo from Busin~s Support Services 680.61 770.36 

Subletting lnc;:ome 66.00 

Profit on Sale of Investment 9.75 46.95 -Total 875.89 1,276.25 

Note 24 : Other Income (Rs. in l akhs) 

p . I For the Year ended For the Year ended 
artJCu ars March 31 , 2020 March 31,2019 

Credit Balances Written off 1.95 13.48 

lnlefost on Income le'Jx Refund 6.31 

Profit on sale. of Fi:xed Assets 0.2 1 

Derivative Profit 0.80 -Misc. lncom<? 0.28 

;Interest on Deposit 23.96 1 '18 

Total 26.19 21.97 
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Note 25 : Employee Benefits Expenses 

Particu lars 
For the Year ended 

March 31 , 2020 

Salaries an-d Wages 75.27 

Contributions to Provident and Other Funds 0.58 

StaffWelfaro Expanses 0.83 

Gratuity Expenses 1.70 

Total 78.38 

Note 26 : Finance Costs 

Particu lars 
For the Year ended 
March 31 , 2020 

Interest on Borrowings from Related Parties 0.04 

Interest on 8o«owings from Others 16.83 

lnletc-1t on Borfowings I rom li•Hu'lcial Institutions 

lntetest on Bcmow10gs from Banks 97.73 

Interest & Borrowings Cost on Debentures ' 

l ntere~t on Deposit 26.70 

Othet Borrowing Costs 13.Q1 

Total 154.31 

Note 27 : Depreciation and Amortisation Expense 

Standalone Financial Statements 

(Rs. in Lakhs) 

For the Year ended 
March 31,2019 

118.41 

0.63 

0.86 

1.46 

121.36 

(Rs. in Lakhs) 

For the Year ended 
March 31,2019 

241.99 

7.40 

264.74 

' 

43.49 

!.IS 

6. 18 

564.95 

(Rs. in Lakhs) 

p 
1 

Fort he Year ended For the Year ended 
art leu ars March 31 , 2020 March 31, 2019 

Depreciabon on tangible. assets {Refer NoteS} 68.67 72.27 

Amorbsation of Intangible assets (Refer Note 7) 5.06 5.53 

Total 73.72 77.80 
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Note 28 : Other Expenses 

Particulars 
For the Year ended 

March 3 1, 2020 

Bank Ch.arges and Commission 0.45 
Rent 29.30 
Repairs & maintenance 20.50 
Rates & taxes 19.15 
legal and professional 47.20 

~~rMce Charges 0.85 
Electricity Charges 28.9 1 
Traveling & Conveyance expenses 1.66 
Communicabon expenses 51.50 
Canteen expenses 40.95 

~~ter t~.xp9nsos 21.84 
CSR expenses . 

10iroctor silting fee;- s:oo 
Adverti~ment & Business p romotion expenses 2.33 
Printing & Stationery 2.77 
PayfT\ent to Audhors: 

As auditor 18.00 
Other matters. . 
Out of pocket expenses 0.62 
P!'ovi.sio•\ on st3ndard loan assets 

Miscell;)neous expenses 8.42 
l os.s on sale of lnvestment{lnd As) . 
Total 299.45 '--·--

Note 29 : Earnings/ (Loss) Per Equity Share 

Particulars 
For the Year ended 

March 31, 2020 

Net Profit aftertax attributable to Equity Shaceholders for Basic EPS 197.4 t 
Add/Less: Adjustment rela tmg to potential equity shares 
Net profit after tax attributable to equ1ty shareho lders for Diluted EPS 197.4t 

Weighted average number of Equity Shares {In lakhs) outstanding during the year 

For Batie EPS 200.05 
For Diluted EPS 212.25 

(c) Face Value per Equity Share ( Rs.) 

BMic EPS (Rs.} 0.99 
Diluted EPS (Rs.} 0.93 

(d) Reconciliation between no. of shares (in lakhs) used for 

calculating basic and diluted EPS 

No. of sh.ares used fo r calculating Basic EPS 200.05 
Add: Potential equity shares 12.21 
No. of $hares used for c31culating Diluted EPS 212.25 
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(Rs. in Lakhs) 

For the Year ended 
March 31,2019 

0,07 
58.56 
18.84 
16.83 
26.79 

0.~~ 
51.36 

185 
67.44 
40.17 
28.14 
3.37 
5.50-

7.95 
9 56 

18.00 
9.75 

0.72 
(22.50} 

14.63 
155.48 

513.11 

{Rs. in Lakhs) 

For the Year ended 
Ma rch 31,2019 

43.30 

43.30 

200.05 
200.05 

0.22 
0.22 

200.05 
. 

200.05 
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Accompanying notes to the financial statements 

Note 30 .. Contingent Liabilities and Commitments 

A. Contingent Liabilities* (Rs. in Lakhs) 

As at As at As vt 
Particulars March 31, 2020 March 3 1, 2019 Apnl 01, 2018 

i) Income tax demand con~ested by the Company 65.36 19.34 19,34 

Total 65.36 19.34 19.34 

•The Company does not expect any outflow of economic resources in respect of above. 
-

(Rs. in Lakhs) 

As at As at As at 
Pa rticulars March 31, 2020 March 3 1, 2019 Apnl 01, 2018 

li} ~corporate guarantees l~sued to Banks & Financial 
Institutions on behalf of subsidiaries 

Total 

8,323.14 

8,323.14 

8,492.45 10,538.73 

8.492.45 10,538.73 

.. The above tepres~rHs co-rporate guarantoe utilised for Choice Equity Brolung Pnvate limited is Rs. 7229.681akhs(March 31, 2019: Rs.S459,21 
lakhs.), fof Cholco fif\~(V Private l lm rted is Rs. Nil (March 31, 2019:Rs. 1936,8Siakhs) .for a)OJCO Capital Advrsor-s Pfiv\ltl) Umlt!ld IS Rs. 98,07 
lakh~(Marth 31, 2019: Rs.82,39 1akhs) aod for Choice CMwhaocy Servit~s Privet~ Uo>it~d is Rs. 995,39 lakhs (Mareh 31, 2019: R~ 1014.01 
lakhs) However the overttll sanction amountisRs. 10720.00 lakhs(March 31, 2019: Rs. 26188.00 lakhs) 

B. Capital Commitments· Nil 

Note 31 · Expenditure in Foreign Currency (Rs. in Lakhs) 

P I For the year ended For the year e nded 
a rtiCU a rs March 31,2020 March 31 ,2019 

Foreign Travelling 

Total 

Note 32 · Reconciliation of Tax Expenses and the accounting profit multiplied by India's Tax Rate (Rs. in Lakhs) 

Panlcu lars 
For the year ended For the year ended 

March 31, 2020 March 3 1.2019 

Profit Before Tax 296.22 21 .00 
Enacted Income Tax Rat~ 27.82% 26.00% 

~ 

Tax @ 25% p lus surcharge and education cess 82.41 5,46 

Tax effe-cts of adjustments to re<:oncile expected Income ta)l. expenses 
to reponed income (aX expenses : 

Expenses that .;re not deductibte for tax purpose 28.58 73.01 
Deductions available under income tax (40.10) (46.12} 

Total 70.89 32.35 

Income tax fo1 fNu1ior yQtu (0.17} 
Income tax Expesoes tecogniStld in p rofit & loss 70.90 32.35 
Deferred ta>c recognised in profit & loss 27.90 (54.451 
Total t3)( Expenso$ recognised d uring the year 98.81 (22.271 

Effective Tax Rate 33.36% -106.05% 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2020 

Note 33 • Employee Benefit Obligations 

1. Defined Contribution Plan 

D uring Lhe year, the Company has Incurred and tecognised the fo llowing amounts in the Statement of Profit and loss: 

(Rs. on Lakhs) 

As at As at As ot 
Parnculars March 31,2020 March 31,2019 Apnl 01,2018 

Employer's Contrib ut ion to Providen t Fund 0.43 O.d2 2.87 

Employer's Contributi-on to ESIC 0.16 0.21 2.96 

Total 0.16 0.63 5.83 
2. Defined benefit plans 

Gratuity (post•employment ben-ofits) 
The Company provides tor gratuity to employees 1n Ind ia as per the Payment of Gratuity Act. 197 2. Employees \\l'ho are tn continuous service for 
a period of 5 years are eligible for gratuity. The amovntof gratuity payable on retirement/termination Is the employees lastdr.awn basic salary 
per month computed p roportionately for 15 days salary muh1p lied for the number o f years of service. The gratuity p lan is a funded plan and the 
Company makescontribudont to recognit~d/approvad (ut'lds in India. Th$ COmpany does-not fully fund the h~btlity and mamt.ail\sa t.arget l~vel 
of funding to be maintained over a period o f t ime based one-stimationsof ex peeled gra(uity payments 

Gratuity 
The following table sets ollt the amount recognised in the balance sheet and the movements in the net defined benefit obhgationsovet the year 
.afeas roUows: 

(Rs. in l akhs) 

Present value of Fa1r value of Net 
obhgatton Plan assets Amount 

1·Apr·18 9.66 9.66 
:current S~tvice cost 0.74 0.74 
Interest expense/(income) 0.72 (0. 18) 0.53 

T~al amount recognised in p rofit or loss 1.46 (0.18) 1.27 

Remeasurements 

(Go:un)lloss rrorn change m flnanc•al assumptlons 0.04 0.04 
Expefi~nce (ga•nsYioss.e.s (3.62) (3.62) 

,Total amount recognised i n other comp(chenslvo Income (3.58) (3.58) 

Employet contributions 
Benefit payments o.os o.os 
31-Mar-19 7.54 (0.14) 7.40 

(Rs. in lakhs) 

Present vcdue of Fa" value of Net 
obhgat1on Plan assets Amount 

01 Apri1 2019 7.54 (0.14) 7.40 
Current Sefvice cost 1.13 1.13 
Interest ex.pe-nse/(income) 0.58 0.58 

Total amount recognised in p rofit or loss 1.71 1.71 
Remeasurements 
Return on p lan assets. excluding 3mounts1nduded in 
Interest expense I {income} (0.01) (0.01) 
(GainYioss from change in financial assumptions 0.73 0.73 

1
Due to Change in demographic assumptions (0.0 1) (0.0 1) 
Experience tga,ns}/losses (1.85) (1 .85) ----
Total amount recognised in other comprehensive Income (1.13) (0.01) (1.14) 

Emp~oyer conwbut10ns 

1Bener.t payments 

<31 ·Mar·20 8.11 (0.15) 7.97 

119 1 CHOICE INTERNATIONAL LIMrrEO I ANNUAL REPORT2020 

Standalone Financial Statements 
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FOR THE YEAR ENDED MARCH 31, 2020 

T h e net liability disclosed above re-lates to funded p lans a re as fo llows: 

(Rs. on Lakhs) 

. ~- ~M ~m 
Particulars March31.2020 March31,2019 Apnl01.2018 

Present value of funded obhgations 

Fair value of plan assets 

Oe'fidt/(Surplu.s) of gratuity p lan 

Significant estimate-s-- actuarial assumptions and sensitivity 
The significant actuarial assumptions were as follows; 

8.11 

(0.15) 

7.97 

7.54 9.66 

(0.1 4) 

7.40 9.66 

(Rs. in lakhs) 

Partoculars March 31,2020 March 31,2019 Apnl 01,2018 

Discount rate 6.85% 7.65% 7.70% 
---· Salary growth rate (pet annum) 6.00% 6.00% 6.00% 

Wrthdrawal rate {per annum) 5% at youngef age;; 5%. at younger ages $%at younger ages 
reducmg to reduc1n9 to reducing to 

1% at older ag!.s 1% at oldec ages 1%~tder~.:.s 

Expected rate of return 6.85% 7.65% Not Applicable 

Mortahty Tab le Indian Assured Indian Assured lnd1an Assured 
Lives Mortali ty l fves Mortali ty l ives M ortality 

(20 12-14) Table. (2012-14)Table (20 12-14)Table 

Sensitivity analysis 

The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is: 

W.R. x 110% W.R.x 110% 

Withdrawal (fit& W.R.x90% W.R.x90% 

lncr~asc by 

0cC(C3SC by 

2.92% 

1.22% 

1.27% 2.22% 

The above sensitivity analyses are based on a change rn an assumption while holding aU other assump tions constant In p ractice, this tS unlikely 
to occu1. and C'har.gos in sorn-e of tho assumptions may be CO(r"~lat()d. Whon calculating the sansitivhy o f th& dofin&d benefit obligation to 
signific-ant actuarial assumption.s the s.amo method (prescot value of tho dcfinod bonofi t obligation catculated with the projected u" it Cr'edit 
method at the end of the reponing period)tlas been applied aswhcncalculating the defined benefit llabilityte_cognised in the balance shoot 

The methods and types o t assumpbofls used tn p (epadng the senshiviry analysis d id not change compared to the pnor period. 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2020 

Risk Exposure 

Through 1ts defined benefit p lans, the Company is exposed to a number o f risks, the most significant of whtch are deta1led 

Inve-stment risk The pfcscnt value of defined OOncfit plan liabili'y is calculated using a discount rate which is- dctennined by 
r'Oforanee to matkot yields a t th.o end of lho repo rting period o n government bo.nds, Most of tho plan asset 
Investment is in !'heed income securities with high grades and in gov<!rnment securites which are subject to 

Inte rest rate risk. A portion of the funds are invested in equity securities. The Company mtends to maintain the 

above investment mix in the continuing years. 
- - - -

lnterestr~sk A decrease in the market yeUds 10 the government bond will increase the plan liab1lrty; however, thts will be 

partially offset by an increase in the return on th.e p lan·sdebt investments. 
- -

tongevttyrislc The pf'esent value of defined benefit p lan llabil1ty is calculated using a discount rat~ which is determined by 

reference to the best estimate of the mortalrty of p lan participants both dunng and after employment. An 
increase in the life expectancy of ;:he p lan participants w1lllncrease the p lan·s liability. 

Salary risk The present valve of d efined benefit plan liability is calculated using a discount rate which is determined by 
reference \O the fu ture-salaries of plan pat110paots, As such, an Increase in the sala.yof the p1ao p.:trtidparns will 
Increase tho plan's liability. 

Maturity profile of gratuity liability and Employer contribution 

Expected contributions to post-employment benefit p lans for the year ending 31 March 2020 are Rs. 1.381akhs (as at March 31 , 
2019: Rs. 1, 131akhs). 

The weighted average duration (based on discounted cash nows) ol the deflned benefit obligation is 14.62. years (15.31 yers 

2018-19). The expected maturity analysis of undiscounted gratuity is as fo llows 

(Rs.ln lakhs) 

Less than one year 0.37 

B~tween 1·2 yeats 0.38 

Between 2-5 years 1.12 

OverS years 1.81 

Total 3.67 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

fndivid~•als owning directly or indirectiy 
interest In vo ting power that gives them 
conttol & tholr rolativos 

Enlcrpdses over which {c) & (d ) 
are able to exercise significant 
tniluence 

Kamal Poddar • Holding 12.50 % o f Capital in CIL 
Hemlata Poddar - Hold ing 4.25% of CapJtalln Cll 
Su t•lt P~todia - Holding 5 .50% o( capital if~ Cll 
Vinit<t Pe~todia- Holding 7 .8? of Capital in CIL 
Ani! Pato d ia- Hold ing 5.50% of Caprtal in Cll 
Archana Patodia· Holding 7.87% of Capite1 in CIL 
Arun Poddar -Holding -10.50% o f Capital in CIL 
Sonu Poddar - Hold ing 6 .25% o f capttal in Cll 
Shrey8 Patodla - Ho lding 1.50% o f Capita1 in CIL 
Suyash Patodia -Hold ing 1.50% of Capital in CIL 
Aa.stha Ptttodia -Holding 1.50% of Ci:~p1tal 1n Cll 
Ayu~h Pa!odia -Holding_2.5()_~ o f C,eital in CIL 
S. K. Patodia & Associates 
The Byke Hospitalfty Ltd. 
Hotel Relax Pvt. l td. 
Mat~bhari Biofuel Pvt. l.td . 
S. K Patodla Ad~Asory Services Pvt. Ltd . 
St-ueo Shak.ambhafi Ex.ims Pfivato Umit&d (Fo rmotly known as 
Upton lnfrastruaure Pvt. Ltd.) 
Aqua Pumps Pvt. lt& 
Whor~smypalldit.com PV1 l td 
Samekit Learning Management Ptiwue limited (FQrmerly known 
as Gravotix Techno logy Private Umlted} 
Motormistri.Com Private Umited 
Thoug hts Consultants J aipur P LinN with Choice 
Consultancy Services P L 
VSC Consvtting Private JV with Choice Consukancy SeNices 
Private limited (w.e.f January 1 5.2018) 
fr,(,a Dov Coosult.ar~ts ir\ JV wllh Choice Consuh.an~ Services PvL l td 
Samank Cons\.! mer Prodvcts Private Limited 
Samank Appare ls Private l rmrted 
Choice Insurance Broking India Private l imited 
Mumbai Vaish $eva S.,nsthan 
Farmer's Evolvement Foundation 
Blazing Star Propenles Private limited 
Anant Incense Enterprioo (Polrtmnshlp name, en1eted by Aasthit Putodla) 
Closhoe-rize (Partnership flame ,en tered by Shreya Patodia) 
De Starvings Couriers LLP 
Choice Strategic AQvisors LlP 
Lions Club of Mumbai Cho1ce 
l ions Mumbai Choice Foundation 
R·upang Pt-o-penies Private Limited 
Anil Patod ia HUF 
Sunil Patodia HUF 
Arun Poddar HUF 
Komal Poddar HUF 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31 , 2020 
Accompanying notes to the financial statements 

. • investment in following companies to 
lKMP and Refative of KMP 

from· 
Podd o.n 
Caplta1 Advisors P.-ivato limited 
Equity Broking Private Limited 
Rnserv Private Umited 

Choice Consultanc Services F 

Lo~m Repaid • 
Kamal Poddar 
Choice Capital Advisors Private limited 
Choice Equity Broklng Private Umrted 
Choice RnscfV Private Umited 

~--· · -··-·· ·-
Choice AnsoN Private Urnited 

Revenue from Operations 
Income from Business Suppo rt Services -
Choke Equity B•oklng Private Lirnit0d 
Choice Wealth Management Private Umited 
Choice Capital Advisors Private l imited 
Choice Corpo rate Services Pnvate Umited 
Choic::~ COr\sultancy Services ~ivate lnnited 
The Bylce Hospitality Umiled 
S K Patodia & Associates 
ChoicP l no:uranr_~ Aroldnn India Private limited 

I 
I 

I 

I 

2,000.00 

5.00 

I I 

5.00 
5.00 5.00 

145.50 

I I 145.50 I 

I I 4.50 I 

90.36 I I 

2,672.73 . . 
2,672.73 . 

246.51 . . 
7.1 6 . . . 

39.93 . . 
2.43 . . . 

138.77 . . . . . 
. - . . 
. . . 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

(li) Details of Related Party transactions during th@ year ended March 31, 2020 {Continued ... ) 

Finse•v Private limited 

from Subletting 

Equity Broking Private Limited 
Consultancy SeNices Privat<l Limited 

Finserv Private Limited 

Techlab Soltn ions Private Umited 

!Interest on loans 
Fin.serv Priva1e l imited 

'

Employee Benefit Expenses 
D1redor remunerano n 

Salarv & allowances 

Singhtu\ia 

Shah 

Consultancy Services Private Limited 

Capita l Advisors Private Limited 
& Profession,:~ I Expenses 

Cap•tal Adv1so rs Pr•wne Umited 
Expenses 

Consumer ProduCts Prlva~e l imited 

Equity Broking Private Limited 
Wealth Management Private Limited 
Capital Advtsors Private limited 
Corporatl) ServlcQS Pfivato limited 
Consultancy SeNi<es Private limited 
Tec:hlab Solutions Private Umited 
Finserv Private Limited 

Byke Hospitality Limited Is K Patodia & Associates 
Choice Insurance Brokina India Private Umi1ed 

Cho•ce Consultancy SeNioos Private Ltmlt&d 
Samank Consumer Prod~•Cl5 Private l imited 
Kamal Poddar 
Manoi Smc hania 

I 
!Non Current Investments 
Choice Equrty Broking Private Umited 
Choice Capital Advisors Private limited 
Cho1CC Consultancy SofVi«~s Private Limlt&d 
Choi'e Portfolio M~nagement Services Private Limited 
Choice FinseiV Private limited 

-

119.14 

12.30 -
6.00 -
0.60 -

31 .50 -
15.60 -
66.00 -

0.04 -
0.04 -- -

I 
12.00 

I 0.1 2 

I 11.00 I 

23.12 

250.00 

92.64 
4.31 

21.67 
0.57 

86.04 
18.74 

0.12 

1.08 

- -
4,414.00 -

505.00 -
301.00 -
110.89 -

3,552.56 -
8,883.45 -

-
-

- -

- -
30.03 

17.40 
11.90 

I I 
I I 

141.00 
141 

-

2.1 9 
1.05 

<t, I O I -
-

- . 
-

I 

. 

-

- ·-

I I 
I I 

3.15 

3.15 

-

38.61 
80.51 
13.19 

0.89 

-
-

-
-

119.14 

12.30 
6.00 
0.60 

31.50 
15.60 

66.00 

0.04 

0.04 

30.03 

12.00 
0.12 

11.00 

3.15 

26.27 

250.00 

141.00 
141 

92.64 
4.31 

21.67 
0.57 

86.04 
18.74 

0.12 
38.61 
80.51 
13.19 

1.08 
0.89 
2.19 
1.05 

<t. IQ 

4.414.00 
505.00 
301 .00 
110.89 

3,552.56 
8.883.45 

I 

I 

I 
I 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31 , 2020 
Accompanying notes to the f inancio:t l statement$ 

Equity investments in !
Transactions 

Finsetv Private limited 

Equity investment in foffowing c-ompanies to 
Equrty Broking Private Umited 
Fins<!rv Private limited 
Portfolio Managemenl Sorvlccs Pfivate Umited 

Po<ldar 
Capital .Advisors Pfivate Limited 
Equrty Sroking Pnvate Limite-d 
Flnsecv Private limited 

Priv<'ltG Umil&d 

Private Umit&d 

Given to· 
Consu~tancy Servlc~ Private limited 
Corpofate Servicas Pfivat& Limited 
Capi~al Advisors Private Limited 
Equrty 8roking Private Umited• 
Fins.orv Private limited 
Pe-ers ''' tern3tional Privalc Limited 
Tec::hlab Solutions Private Umited 
Wealth Management Priva;e Lim1ted 
Portfolio Management Services Private Umited 
R<ttail SolutiollS Privata Umit&d 
Consumer Products Private l imited 

1,800.00 

453.44 
99.90 

36.00 
4,337.71 
2,120.92 

100.53 

93.70 
4,606.05 
2,030.57 

100.53 

830.85 

655.65 
143.96 

68.30 
971.15 
905.20 
129.02 
452.30 
271.00 

25.50 
3.00 

110.00 . 
. 
. 
. . . 

110.00 . 

110.00 . 
. 
. 
. -. . 
- 110.00 . 

. . -. 
- -. - -. . 
. 
- -
-. . . 
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Repayment re.:eived from· 
Choice Consultancy Services Private Umited 857.12 
Choice Corporate Setvices Pfivate Limitad 208,01 
Choice Capitat Advisors Private limited 68.30 
Choice Equity Broking Private Limited 971.1 5 -
Choice Rnserv Private Umited 905.20 
Choice Peets International Privatfl Umhed 273.91 -
Choice Techlab So1u1iOf'l$ Pr'iv;n& Liinitod 626.79 
Choice We~hh M~nagement Private Limited 453.25 
Choice Portfolio Management Services Private limited 29.13 
Choice Retails Solutions Private limited 10.00 

Consumer Products Private Umhod r-
. . -- - -.-. ~ . 

4.402.87 

received 
Consumer Products Private Umitod • I 

I . . 
'Advance amount repaid 
Samank Cons-umer Products PrWato Umitod 

Transfer of assets 
,Choic:e Ansei'V Ptivate: Urmted I 6.76 I I 

~Revenue from Operations 
lncomo from Bos.inoss Support S(lfVioes. • 
Choice Equity 6roking Private limited 267.56 
Choice Wealth Management Private Limited 9.22 
Choice Cap1tat Advisors Pnvate limrted 58.16 . 
Choicf! CofpOf.ltG Se:tVIces Private: limited 6.18 
Choice Consultancy Services Private limited 144.85 
The Syfce Hospit;;.lity Limited -
S K Patodia & Associates 
Choice lnsurooce 8fOk1ng lndra Private Umrted . 

485.96 

. 

. 

. . 

. 

. 

. 

. 
-
. 

-

. 

. 
-
-
-. 
-
-. 

-

r- 259.80 

259.80 

410.00 

410.00 

I I 

85.1 5 
194.92 

4.33 

284.40 

1,800.00 

453.44 
99.90 

110.00 
36.00 

4,337.71 
2,120.92 

100.53 

6,705.16 

110.00 
93.70 

4,606.05 
2,030.57 

100.53 

6,940.85 

655.65 
143.96 
68.30 

971 .15 
905.20 
129.02 
452.30 
271 .00 

25.50 
3.00 

(Rs. in Lakhs) 

857.1 2 
208,01 
68.30 

971.15 
905.20 
273.91 
626.79 
453.25 

29.13 
10.00 

259.80 

4,662.67 

410.00 

410.00 

6.76 

267.56 
9.22 

58.1 6 
6.1 8 

144.85 
85.15 

194.92 
4.33 

770.36 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2020 

(II) Dotalls of Related Party t ransactions during tho year ended March 31, 201 9 {Continued •. • ) 

!Interest on loans 

Equity Broking Privato Umit(ld 

Consultancy Se rvtces Private Ltmited 

~inserv Private Limited 
Co"sumor Prod ucts Privat~ Limited 

&OPCharges 

~ Equhy Sroking Private Umrted 

Equity Bro king Pnvate Umrted 
CQnsultanc:;y Services Priv~te Umited 

Benefit Expenses 

rcmunoraliOt) 
aUow.lnces 

-Singhania 

Shah 

Club of Mum b ai Choice 
Mumbai Choice Foundation 

0.20 
15.84 

6.02 

22.06 

74.10 
0.50 

167.39 

42.00 I 

15.02 
I 9.83 
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I Balances outstanding at the end of the year 
Borrowings 

tndia Private limited 

Singhania 

~ Shah 

Other Current AS$et.s 

Choico Ficlserv Ptlvato limitod 

+ 
Non Current Investments 

Cho1ce Equity Broking Private L•mited 
Choice capitol Advisors Private limited 
Chotce Consultancy SeNkes Pnvate bmlted 

Cho1ce Portfolio Management Services Private limited 
Choice Finsetv Private limited 
Choic0 Peers lnlernauo nal Prtvat~ LlmitGd 

Choke Wealth Management Private limited 
Choice Tech1ab Solutions Prtvate Umited 
Choic0 Coqx>rate Servic&s Pdv.!!te l imited 

Choice Reta1l Solutions Private Limited - 1-

90.36 

57.06 
1.83 
1.42 
1.37 

19.70 

-

6.76 

6.76 

4.414.00 
505.00 
301 .00 
110.89 

1.552.56 
10.00 
1.00 
1.00 
0.75 
0.00 

6,896.21 

-

I -
-

-
-
-
-
-
-
-
-
--
-

0.26 
1.19 
0.87 
2.32 -

·I· t- -
- -
- -

-
-

- -
-

- -

-
- --1- -

-

I· 

1-

10.99 

10.99 

0.50 
1.64 

(Rs. in Lai<hs) 

0.20 
15.84 

6.02 
10.99 

33.05 

74.10 
0.50 

167.39 

42.00 

15.02 
9.83 

0.50 
1.64 

(Rs. ln Lakhs) 

90.36 

57.06 
1.83 
1.42 
1.37 

19.70 
23.26 23.26 
33.02 33.02 

1.15 1.15 

0.26 
1.19 
0.87 

- 2.32 

-
1-

6.76 

. 6.76 

- 4,414.00 
505.00 

- 301.00 
110.89 

- 1,552.56 
10.00 

- 1.00 
1.00 

- 0.75 
0.00 

·I-
- 6,896.21 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2020 

Note 35 Reconciliation of Equity and Net profit 

A. Reco nciliation of equity as at March 31, 2019 

Non ..Current Assets 
(a) Propel'ty, Plant and Equipment 1 

(b) Investment Property' 
(c) Other lntang1ble Assets 
(d ) Intangible Assets Under Development 
(&) Financial Assets 

(i) lnve!'.tments" 

(il) Other Flnanc:lal Assets 1 

(f) Income Tax Assets (Net) 

Current Assets 
(a) FinanclaJ Assets 

(i) Trade Rece1vables 
(tl) Cash and Cash Equivalents 
(tii) Sank balance other than above 
(iv)loans 

(b) Othet Curront Assots 

Tot:. I Assets ---
UAB1UTIES AND EQUITY 

Equity 
(a) Equity Share Capital 
(b) Othe< Equity 

Non·Current Uabilities 
(a) Provisions 
(b) OGfofrGd Tax Liabilities 

Current Liabilitie.s 
fa) Rnancial Uabilfbes 

(i} Borrowings 
(ii) Trad~ Payables 

Tobll outstanding duos of micro t'ntcrp rise!l and small cntGrpfises 
Total outstanding dues o f creditors o ther than micro enterpdses 
and $mall enterprises 

(iii) Other Financial Liabilities 
(b ) Other CurTent Llabilrties 
(c) Provisions 

Total liabilities and Equitie$ 

6,504.90 

22.54 
12.81 

9,477.59 
26.83 
69.19 

178.92 
31.96 
8.87 

9,001 .56 
106.39 

25.441.55 

2,000.48 
11,709.58 

8.64 
196.33 

10.624.21 

0.75 

62.00 
? 1?.70 

63.0? 
58.80 

25,441.55 

Standalone Financial Statements 

(120.00) 
120.00 

155.48 
(0.06) 

155.42 

114.71 

0.39 
40.32 

155.42 

(Rs. in Lakhs) 

6,384.90 
120.00 
22.54 
12.81 

9,633.06 
26.17 
69.19 

178.92 
31.96 
8.87 

9,001.56 
106.39 

25,596.97 

2,000.48 
11,824.29 

9.02 
236.65 

10,624.21 

0.75 

62.00 
717.70 
63.07 
58.80 

25,596.97 

"""The Indian GAAP figvre$ have been reclassified to confirm 10 lnd·AS pres.entc.~tion requirements for ' he purpose o f this, oote • 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2020 

B. Reconciliation of equity a.s at March 31, 2019 

(Rs. in Lakhs) 

Part•culars IGAAP' Impact lnd As 

ASSETS 
Non-Current Assets 
{a) Propctty, Plant Jnd Equipment • 
{b) lnvestrnanl Ptoperty ' 
{c) Othor hlt3ngible AsS<Its 
(d) Intangible Assets Under Oevelopmont 
{e) Financial Assets 

(I) lnvllstment 1 

(ii) Other Financial Assets ' 
{f) Income Tax Assets. (Net) 

Current Assets 
{a) Rnandal Assets 

(i) Trade Re«wo~ables 

(il} Ca.sh and Gash Equivalents. 
(iii) Bank balance other than above 
(iv) Loa,ns 

{b) Other Current Assets 

TOTAL ASSETS 

I UABIUTIES AND EQUITY 
Equi ty 
{a) Equily Share Gapital 
{b) Oiher Equil)' 
Non-Current Liabilities 
(a) Financial Liitbilfties 

(i) Other Financial Liabilities 
{b) Provisions 
(c) Deferred Tax liabihtJes 

Current Liabilities 
{a) Financial liabilities 

(i) Borrowings 
(li} Trade Payables 

Total outstnrtdtng dues or m1cro enter'pfiS&S.and small enterprises. 
Tot~l outstanding duG~ o( Cfi:~ditors other than m icro 
filnterprises and small entcrp fiscs 

{b) O ther Current liabilities 
{c) Provisions 

Total Uabilities and Equities 

6.433.44 

17.02 
8.9S 

6,896.21 
17.28 
77.78 

139.02 
597.13 

8.10 
18.31 
31.34 

14,244.S8 

2,000.48 
11,870.22 

10.S9 
6.27 

183.12 

90.37 

0.41 

S3.38 
28.60 

1.13 

14,244.S8 

(120.00) 
120.00 

(0.02) 

(0.02) 

(0.02) 

0.00 

6,313.44 
120.00 

17.02 
8.9S 

6,896.21 
17.26 
77.78 

139.02 
597.13 

8. 10 
18.31 
31.34 

14,244.SS 

2,000.48 
11,870.20 

10.59 
6.27 

183.1 2 

90.37 

0.41 

53.38 
28.60 

1.13 

14,244.SS (0.02) 
-:--: * The Indian GAAP figures have beon redass;fied to conform to tnd · AS pro-sent.tlon requirements for the purpose of this note. 
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Standalone f'!innndal Statements 

C. Reconciliation of Total Comprehensive Income for the year ended M arch 31, 2019 

Particu lars 

I 

II 

Revenue from Operations 
Revenue from Operations 

Total Revenu& from Operations 

Other lncomo 

Total Income 

Expen$eS 
Employee Benefits E)(p·ense 
Fi:nanc;e Costs 
Depreciation and Amortization Expense 
Oth~rExp~s 

Total Expenses 

Ill Profit I (loss) before exception-al it«!ms .a.nd to:x (I· II) 
IV Exceptional itGms 
V Profitl(loss) before tax (III-IV) 
VI Tax Expense; 

Current Tax 
Ea,1ier Y(lars Tall: El(penso 
Deferred Ta)C 

VII Total Tax Expeose (V-VI) 

VIII Profrt I (loss) for the period (VII.VIII) 
IX Other Comprehensive Income • 

Items that will not be reclass1fied to profit or loss 
R~measuremeot gains/ (losses} on defined benefit obligatf-ons 
Tax Effect on above 

Other Comprehensive Income for t he year, net of tax 

IX Total Comprehensive Income for the year (VIII+IX) (Comprising 
Profrt/(Loss) and Other Comprehensive Income for the year) 

IGAAP· 

1,276.25 

1,276.2S 

20.79 

1,297.04 

118.22 
563.80 

77.80 
357.61 

1,117.43 

179.62 

179.62 

32 3S 
(0.17) 

(1 3.21) 

18.97 

160.64 

160.64 

Impact 

. 

. 
1.18 

1.18 

3.14 
1 15 

155.48 

1S9.76 

(1S8.59) 

(158.59) 

(41.24} 

{41.24) 

(1 17.34) 

3.S3 
{0.92) 

2.61 

(1 14.73) 

(Rs. in Lakhs) 

lndAs 

1,276.25 

1,276.2S 

21 .97 

1,298.22 

121.36 
S64.95 

77.80 
513.08 

1,277.19 

21.03 

21.03 

32 3S 
(0.17) 

{54.45) 

(22.27) 

43.30 

3.S3 
(0.92) 

2.61 

4S.91 

*The Indian GAAP ngures h.,ve been rodassiflod to conform to lod~AS J)fi)Sentation requirements fot th& purpose of lhis nolG. 
Notes: 
1. Pwsuantto lnd AS rlltquiremonts, iniVeSLtnont pr'oporty Is pu~sented s.epa,t~tely. Under I·GAAP lho ~mo was pre-sented as part o f t~ngfble 

as.sets. Tangib le assets have been now divided Into two categories under lndA$ vl.z.. Property, plan1 itnd equipment and investment property 
2. All Investments except investments in group companies have been fair valued in accordanc;e with lnd AS 1 09.1nvestments are fair v~lued 

through profit oc loss. Under 1-GAAP the current investments were carried at cost net of d iminution in the1r vafue as at the Balance Sheet 
date. The long term investments were carried at cost net of permanent diminution, if any. 

3. Under lnd AS financial assets and liabili ties are meitsured at rair value <lt the inception and svbsequently at amortised cost or at fair value 
based on thelr dasstfkation. Under 1-GAAP the finandal assets and liabilities were measured at cost. 

4. Actuanal gains and losses pertaining to defined be11efit obligations and re·m«?asurement pertaining to return on p lan assetsarerecognised 
in Other Comprehensive Income in accordance with lndAS 19 and are not(edassifled to profit or loss. Further. there are certain other items 
(as presemed in OCI)that are accounted in Other Comprehensive Income and subsequently reclassified to Profit or Loss inaccordance with 
lndAS requir'ements 

D. Impact of lnd AS adoption on the Statement of cash Flows for the year end<>d on March 31, 2019 

Part1culars IGAAP Impact lnd As 

Net cash Flows from Operating ActlvltJes 
Not Gash Flows ftom Investing ActJv1ties 

Net Cash Flows from Financing Activiti'9s 

Net Increase/ (decrease) in cash and cash equivalents 

Cash and Cash Eq~.Jivalents as at M arch 3 1, 2018 
Cash and Cask Equivalents as at March 3t, 2019 

9,474.96 (9,S82.53) (107.56) 
2,631.S9 9,138.73 11,770.32 

(11 ,542.16) 444.S7 (11,097.59) 

S64.40 0.78 S6S.17 

40.83 31.96 
60S.23 S97.13 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2020 

Note 36 Disclosure pursuant to lnd AS 1 " Presentation of financial statements" 

(a) Current Assets expected to be recovered within twelve months and after 
twelve months ftom the reporting date: 

As at March 31,2020 As at March 31, 2019 

• 

Particulars Note 
No. 

12 .. 
CurrcntAssets 13 • 

Within 
1welve 
months 

__ .~___, __ 

A her Within 
Twelve Total 1welve 
months months 

• I 

(b) Current liabilities expected to be settefed within twelve months and 
after twelve months from the reporting date: 

3.79 3.79 0.4 1 

34.1 1 34.11 53.38 

20 10.59 

1351 CHO<CE INTERNATIONAL LIMrTEO I ANNUAL REP0RT2020 

After 
Twelve Total 

months 

• I 

0.41 

53.38 

(Rs. in Lakhs) 

As at April 01 , 2018 

Within After 
twelve Twelve Total 
months months 

: . 
m:m ma 

I • : I • : 

(Rs. in Lakhs) 

0.75 0.75 

62.00 62.00 

NOTES TO THE STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2020 

(c;) Ouantitive Disclosures of carrying value I fair Value measurement hierarc;hy 
for assets and liabilities 

Particulars 

Asset$ at Amortised Cost 

ltm•estment in subsidiaries 
!01t>e•r Fi•nanocial Assets 

to be continued .. 

Date 
of Total 

Valuation 

/3/20201 8,883.45 
506.63 

356.39 
314.93 

7.51 
/3/:20201 2,672.74 

/3/2,0201 2,329.94 

37.90 

As at March 31, 2020 

Quoted Significant 
Price in Observable 
Active •nputs 
Market 

(Level 1) 

Date 
of 

Valuauon 

31/3/2019 
3113/2019 

3113/2019 
31/3/2019 
31/3/2019 
3113/2019 

,3113/2019 

31/3/2019 
31/312019 

Standalone Financial Statements 

(Rs. in Lakhs) 

As at March 31, 2019 

Toial 

6,896.20 
17.26 

139.02 
597.1 3 

8.10 
18.31 

90.37 

53.79 
10.59 

Quoted Significant 
Price Observable 

in Active inputs 
Market 

{Rs. in Lakhs) 

Assets at Amortised Cost 
Current 

lo subsidjarics 114/2018 5,649.54 
in associate t/4/2018 1,487.92 
in Other Companies (Quoted) t/412018 690.53 
in Other Companies (Unquoted) 1/4/201 8 1,805.07 

Financial Assets 1/4/2018 26.77 

11412018 178.92 
and Cas.h Equival~nt'$ 114/2018 31.96 

t/4/2018 8.87 
1/ 4/2018 9,001.56 

Uabllities at Amortised Cost 

1/412018 10,624.21 
t/4/2018 62.75 

Flnanc1alliabilrbes t/4/2018 717.70 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2020 

Note 37 Rnancial Assets at Amortised Cost Method 

The carrying value of the following financial assets recognised at amortised cost: 
(Rs. in lakhs) 

As at As at As at Apr il 
Particulars March 31, 2020 March 3 1, 20 19 0 I, 2018 

INOI\o•Currcnt Financial Assets 

1
0thets 506.63 17.26 

f~ent Financial Assets 

Trade receivables 356.39 139.02 

1
cash and Cosh Equivalnets 314.93 597.13 

Other bank bali!nc:es 7.51 S. tO 
jloans 2,672.74 18.31 

Others 16. 11 31.34 
\::,---,-
To,. I 3,874.31 811 .16 

Note: The fair value of the above financial assets are approximately equivalent to carrying values as recogmsed above. 

Note 38 Financial Liabilities at Amortised Cost Method 

The carrying value of the following financial liabilities recogn1sed at amortised cost: 

Uabihti~s 

2.329.94 

37.90 

2,367.85 

90.37 

53.79 

10.59 

154.75 

Note: The fair value of the above financial liabiliti&s are approximately equivalent to carrying values as recognised above. 

Note 39 Financial Assets at Fair Value Through Profit or loss 

The carrying value of the following flnal',cial assets recogr-.ised at fair value through profn o r loss: 

26.77 

178.92 

31 .96 

8.87 

9,001.56 

106.38 

9,354.45 

(Rs. in lakhs) 

10,624.21 

62.75 

717.70 

11.404.66 

(Rs. in lakhs) 

As at As al As at Apnl 
Particulars March 3 1,2020 March 3 1. 20 19 0 1,2018 

Non -Current Financ.ial Assets 

Investments 2,495.60 

Total 2.495.60 

Note: The above investments are quo1ed lnstrvments in ~C1ive marlc.ets and the sam~ is recognised at fair valu-e. Fair value measurement is 
done considering the Leve1 4 1 of Fair Value Hierarchy as per the lnd·AS 113. 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2020 

Note 40 : Financial Risk Management Objectives and Policies 

Standalone Financial Statements 

The Company's principal financial l iabilities comprise of loans and borrowings. trade and other payables.The main purpose 
of these financialliabiiJties is to Rna nee the Company's op-erations d trectly or indirectly. The Company's principal financ1al 
assets include investments, loans, trade and other receivables, cash and cash equivalents that derive directly I rom its 
operations. 

The Company is exposed to market risk, credit risk and liquidrty risk. The below note explains the sources ol risk which the 
entity is exposed to and how the entity manages the risk : 

Uquidtty Risk 

Market R•sk · foreign exchange 

Market Risk -lntete~t rate 

Credit Risk 

Cash and cash equivalents, trade 
receivables, financial rnstruments. 
Fil<ed Deposit with Sanks. financial 
asseis mQasured at amortised cost. 

Borrowings and other babllities 

Ft.rture commercial transactions. 
Recognised financial ll:abilities not 
denominated in Indian Rup<xt (INR) 

Rolling cash 

-f
w forec•sts 

sh flow forecasting 
d 

SenSJtwrty analys•s 

long-Term borrowings at variable ratas Sens1tivrty analysis 

Existiftg cred•t 
hmrts Unutilised ffom 
Consoftium Bankers. 

Availability of commJttecl 
Credit lines and 
borrowing faolit.ies 

Forward fo(eign 
exchange contracts 

lnter~st Rat~ Swaps 

Credft risk is the risk thatcounterpartywill not meet its obligations under a financial Instrument orcustomer c.ontract, leading to 
a financial loss. The Co1npany is exposed to Cl'edit risk from its operating activities {primarily ~rade receivables) and ftom its 
financing activities, including Fixed deposits with banks and financial institutions and other financial instruments. 

Financial instruments and cash deposits 

Credit risk from balances with bank$ and financial institvtions is managed by the Company's finance department in accordance 
with the Company's policy.lnvestm ents of surplus funds are made generally in the fixed depos1ts and for funding to subsidiary 
company. The investment limits are set to minimise the concentra-tion of risks and therefore mitigate flnancial loss to make 
payments for vendors. 

The Company's maximum exposure to credit nsk lor the components of the balance sheet at March 31, 2020 and March 31, 
2019 is the carrying amounts as stated in balance sheet except for balances ol subs•diary company. 

liquidity Risk 
The Company monitors its risk of a shortage of funds using a liquidity planning toot 

The Company's objective is to maintain a balance between continuity of funding and Rexibility through the use of bank lo.an.s 
and unsecured loans. The Company has access to a sufficient vanety of sources of fundmg which can be rolled over with 
existinglenders. The Company believes that the working capital is sufficient to meet its current requirernents. 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2020 

The table below provides details regarding the maturities of significant finandal liabilities 
as of March 31, 2020, March 31 , 2019 and April1, 2018: 

(Rs. in lakhs) 

1 3 3 5 More than 
PartiCulars 0-1 Year - years - years 

5 
y Total 

ears 

Year ended March 31,2020 

~Cuted-loa-ns--

UflSocured Loaos 

Trade Payables 

Others 

Yoar ondod March 31,2019 

Secured loans 

Unsecured Loans 

Trade Payables 

Others 

Year ondod April 01 , 2018 

Secured loans 

Unsecured Loans 

Trode Poy-.btes 

Others 

Morl<et Rls~ 

1 373 78 

1,630.32 

37.90 
. 

0.01 

90.36 

53.79 

t0.59 

---
9,367.40 

t,256.81 

62.75 

717.70 

1,373.78 

. 1,630.32 1 
. . 37.90 1 
. . . 

. . 0.01 

. . 90.36 

. . 53.79 
. . . 10.59 

----c..,.,-. 9,367.40 
. . . 1,256.81 

. . 62.75 
. . 717.70 

Market risk comprise& two ~pes of risk: interest rate risk and currency risk Financial instrument$ affected by market risk inch)de loans and 
borrowmgs and deposits 

Interest Rate Risk 

lntorost f3t(l fisJc. is the risk thatlho fair valuo or future cash flows of a, (inanciaJ Instrument W111 fluctu3to because of changc:os in market imorest 
rates. The Company's exposure to the risk o f ~hanges in market interest rates relates prlm<:trily to theComp;,tny's long-term debt obligations with 
floating tnterest rates. 

Tho Company manages its interest ~ate risk by having a balanced portfolio or t'ixed and variable ratelo~ns and borrowings. The Company's 
policy is to keep balance between il;$ borrowings at fixed rates of interest,. The difference between fixed and variable rate interest amounts 
calculated by reference to an agreed·upon notional principal amount. 

The exposure of the Company to i nterest rate changes at the end of the reporting period are as under: 

(Rs. in lakhs) 

As at As at 
Particulars March 31, 2020 March 31, 20 19 

Vanable Rate Borrowmg 2,329.94 

Fixttd Rale: Bortowlng 90.36 

Total 2.329.94 90.36 

Interest rate Sensitivity 

The following tabte demonstrates the sensitivity to a reasonably possible chal'\ge i1'1 interest rates on that portion of loans and 
borrowings affected, a fter the Impact of hedge accounting. With all other variables held constan~ the Company's profit before 
tax is affected through the impact on floating rate borrowings. as follows: 
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The exposure or the Company to interest rate changes at the end o-f the reportmg period are as under: 

(Rs. in l akhs) 

p 
1 

Increase/ Decrease Effect on Prof1t 
artiCU ars '" basts pomls before Tax 

March 31 , 2020 

March 31, 20t9 

Equity price risk 

+ 1% 

· 1% 

+ 1% 

· 1% 

(23.30) 

23.30 

The Company's u nlisted equity sec ... rities are of subsidiary and deemed cost of the same are taken as previous GAAP c;~rrying 
value{i.e. cost of acquisition). 

Note 41 : Capital Management 

For the purpose of the Company's capital management, capital Includes issued equ1ty share capital, securities premium and all 
other reserves attributable to the equity holders of the Company. TI1e primary objective of the Company's c;~pita l management 
is to maximise the value of the share and to reduce the cost of capital. 

The Company manages its C<lpital structure and makes adjustments in light of changes- i n economic conditions and the 
requirements of the financial cove·nants. To maintain or adjust the c-.apital structure, the Company can adjust the dividend 

payment to shareholders, issue new sharei, etc. The Company monitors capital using a gearing ratio, which is net debt divided 
by total equity. The Company includes w ithin net debt, interest bearing loans and borrowings, less cash and cash equivalents. 

(Rs. in lakhs) 

As at As ot As at Apnl 
PartiCulars March31 , 2020 March31 ,20i9 01.2018 

A} Not Debt 

Borrowings {Current and Non-Current> 

Cash and cash equrvalents 

Bl Equity 

Equity s.ha1e ~aplta1 ,__ 
Other Equity 

Georlng Rotio (Not Debt I C.pitol) I.e. (A I B) 

Note 42 : Segment Information: 

Net Debt (A) 

Total Equity (B) 

2,329.94 90.31 10,624.21 

314.93 597.13 31 .96 

2,015.01 (506.76) 10,592.25 

2.000.48 2.000.48 

11,870.20 11,824.29 

2,000.48 
~--------~~------~~ 14,592.77 

16,593.25 13,870.68 13,824.71 

t2. 14% ·3.65% 76.62% 

Operating segments are defined as components of an enterprise for which discrete financial information is a\lailable that is 
evaluated regularly by the chief operating dedston maker, in deciding how to allocate resources and assessmg performance. 

The Group~$ chief operating de<:ision maker is the Chier Executive Officer and Managing Director. Pursuant to surrendering its 
license. the main Business of the Company is investing and financing to the Subsidiaries and providing suppott services to the 
Group Compames. The Company is 1n process of further redocing its existing investing and financing exposures to Companies 

other than Subsidiaries. Further all activities are carried out within India .. Accordingly, Segment Reporting in accordance with 
lnd Accountmg Standard · 108 "Operating Segment" issued by the Institute of Chartered Accountants of lndta and adopted by 
Compames (Accounting Standard) Rules. 2015 is not applicable to the Company. 
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Standalone Financi•l Statements 

NOTES TO THE STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2020 

Note 43 : E>cpenditure on Corpor•t• Social Responsibility: 

As per Section 135 of the Companoes Act, 2013, the company os not mandatorily required to spend on corporate social 
respons.bihty(CSR)actJVlloes. HowevortheCompanyvoulantaroly made contnbution of RsNol(March 31 , 2019 . Rs. 3.36Lakhs) 
towards CSR. 

Note 44 : Surrender of NBFC Ucense 

The Company vide theor letter dated August 20. 2018 had requested Reserve Bank of India (RBI) for cancellatoon of Cenofocate of 
Registration as NBFC and accordongly has not carroed out NBFC related activitiesduringthe year ended March 31, 2020 

Note 45 : COVID Impact 

The outbreak of COVID· 19 pandcmoc across the globe and In lndoa has contributed to a sognoftcant declone and volatoloty on the 
global and Indian financial milrkots and slowdown in the economic activities. The managementof the Company have1 based on 
currcm available informat•on, dctormtned the carrytng value of various financial assets aftor considering the potential macro· 
economic impactand all ava1lable internal and external Information up to the date of approval of these financial statements. 

Note 46 : Previous Years' Figures: 

The financial statements have been prepared ir~ accordance with the Companies {Indian Accounting Standards) Rules, 20 15 
(lnd-A$) premibed under Section 133 ol the Companies Act, 2013 and other recognised accounting practices and polices to 
the extent applicable. Tho Company has adopted lnd·A5 on April 01 , 2019 woth the transitoon date as Aprol 01, 2018, ond 
adoptoon was carroed out in accordance with lnd-AS 101 • Fi<>'l Time Adoption of Indian Accounting Standaods. The previous 
pedod's f1guros havo been regrouped or rearranged who rever necessary. 

The accompanymg notes are an integral part of these ftnancaal statements 

For and on beh.aJf of Board of Directors 

Sdl· Sdf. 

Ka""'l Poddor ~yKejriwal 

Managing Director Director 

(OIN-01 5 18700) (OIN-030518411 

Sdl· Sdf. 
Manoj Singhania Karishma Shah 
Ch·ef Fonancial Offocer Company Secret•ry 

Plbc• Mum~ PfelCtl ~ Mumbat 
Date : August 04. 2020 Date : August 04, 2020 
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INDEPENDENT AUDnoR'S REPORT 

To Th• M•mbersof Oloice International Umrted 

R•portontheAudrtofth.Consol'idatedRnandaiStatements 

OPINION 

We h.a.ve .ud1ted 1he accompa"Ying consohdated finane:ial 
statements of ChoKe lntemat1onal limited (the .. Hold.ng 
Company) and 'ts subsi6aries_ (HoldiAg Comparty and .ts 
substd anes together refefl'ed to as•the Group"')wh•ch•nclud~tt 
th• Group's. $hare of ptoftt tn rt:s 3$$0Ciatf'. wtuch compnse the 
Consolidated Balance Sheet as at 31 stMarch 2020. and the 
Consohd~ted Statem@'flt of PJofit a.nd lo'Sis (mclud•ng Othe; 
Comprehensive ln~;ome). the Consolidated Cash Flow Sutement 
and the CoMOI1dated S~te-ment o( Changes m Eq-u1ty for the year 
then ended, and a s1.1mmary of signifi.;an' accol..tnting polloes and 
Ot.hCir ttxpl;.natOry mrOfn"'.atJOn, 10 which 1nclude1 jomtfy controlled 
operations of the Gro._.p accounted on proponion~te basi'! 

In our opin•on and to the best of our information and accord1ng to 
tho explon,;,tcons g~V~n to u.s. and ba$ed on the considor-atton of 

reports of the other aud1tors on separ-a.t e financ1al statement$ jo1ndy 
eonuolled operatiOrls, subsidl.lri~, and assooJt& rofem~d to in thtl 

O ther Matters section below, the aforesaid consolidnted financial 
stat(lment:l givG the inform:stiol\ requ11Gd by tho Companies Act, 

20 13 f'the Act"} in the manner so <equired and give a 1rve and f1ilr 

vcew en conformhy w1th the Indian Account1n9 Standards prescnbed 

under section 133 of the Acs read with the Companlei {Indian 
Accounting Standards) Rules, 2015, as amended ('lnd AS'), and 
other ~«o\lnhng principles generally accepted in India, of the 
consol,dated state of affairs of the Group as at 31st Mardl2020. and 
the•r consolidated profit. thei< oonsolidcned total compr-ehet~swe 
tncome. thecr consohdated cash flows and the1r consolidated 
<:hanges inequttyfonheyearendedon that date 

BASIS FOR OPINION 

We conducted our audJt of the consolidated financial $tatemenu 1n 
accotdanc• W1t.h tfw Standards onAudrttng speofied under sectiOn 
143(10)oltheAct(Sas) Ourre$p<)flSibi!itr .. vndorthoseSt•nd•rd• 
aJI further d~tbed., the Aucbtor ·s Respons4bdrty lor the Aud.t of 
the Consolidated Financ.i.al Statements sec:.tionof our repofl. We are 
•nd~ent of the Groupandrtsassocra1e1n accordance w1th 

the Code of Ethic. i....ed by the lnstJMe of Chone<ed 
Accountants of lnd~a (ICAI) together wrth the ethical requ.rements 

tha.t tte reievo~'" to OUt audlt of the consolidated flf'lolnc•al 
statements under the provtSJOns of th-e Act and the Rules mad. 
thereunder. and we h.ave fuWilled our other ethical responsibilities in 

accordance wrth these requ•rements ar'ld the teArs Code of Eth1c.s.. 
We believe that the audit ovidonce obtained by us and the aud1t 
evidence obtained by the other audttors in terms of their reports 
referred to tn t~e sub paragraphs (a) .;~nd (b) o( the Other Maners 
sed ton below, Is suffictent and appropnate to provide a basis for our 
audtl opinion on thec0flsol1dated f1nane:i~l st.atemenH. 

EMPHASISOFMAITER 

We draw 3ttention to Note 57to the consolidated financi31 
statem.ents. in whkh the Group des<:ribes the uncertatnbes ansing 

from COVID 19 pandemic which ha.s been considered by the 

rnanagement while detennining the carrying value of f•nanc:ia.l 
assets. 

Independent Avditor"s Repon 

KEYAUDITMAntRS 

Key .ud t m~ttel'l ore d'IOte mattefS that. in ot~t p-ofessional 
JUdgment. were of most ..gn·f,cai'1Ce ,, our audrtof the consolidated 
fH\61"K;.I r.tatementt of the cvnent period Thes. matters wete 
tddtflMd 1n tN context of ouf audtl of the consoltdated finanoal 

SUttemet"lS ate who ... 1nd '" fomung OUf op•ntan theteon. and we 
do not ptOYidt: 1 HpMtUe op1rvon on these maners. We e have 
<Mter,.,.ned 1he nwtters descr.tMd below to be the ltey.ludrt Mbtt«s 

to be communte.atttd '"our report. 

1, IMPAIRMENT OF lOANS MEASURED AT AMORTIZED COST 

(REFER NOTE S1TO THE CONSOUDATED FINANCIAl 

STA~MENTS) 

KEY AUDIT MATTER DESCRIPTION 

As. It the ~ar et~d. the Group has reponed finandal assets 
carried at amorbHd C05l in the form of loans granted by 
suba•dlar101 aggregat1ng Rs. 1 1,732.181akhs net of provision for 
expeC1odcred•tlouofRi.60 431akh~. 

Thas 1$ con$•dorod as 8 koy audit matter because measurement of 
loan Impairment Involves appllcauon of sign1flcant Judgement by 
the m&negomoi'H ihe mo!lt 5ignlf.cant judgements includes: 

Timely idMhflCation And c;la$sificatlon of the impaired loan~ 

wh1eh also lnctudo eonsldt~nng the tn'lpact of r~cenl RBI's 

COVID 19 regvlotol)'<"tvlars 

O.term1n1ng the probab1hty of defaults based on h1stoncal 
c.red•t los.s &nd etUm,bon of loss g•v~,, defaults bltsed on the 
value of collaterals and relevant factors 

Inputs. and Judgemenu used in determ•natJon ol 
management overlay at various ~ni&t s.tage1 considering the 
curren1 unce-ru•n KOf'IOrmc enY1ronment ans•ng out of the 
COV1D 19Pondemo<:. 

HOWlliEKEYAUDrTMAntRWASADDRESSEDINlliEAUDIT 

The pr•nc•pl• audtt procedures performed induded the 
foiiO'N<ng 

&aluahonof the Grot~p's internal con1tol system in adhering 
tO ~~ pohcy for ldontiflcatJon of and prOYISIOrung fOf 
Expoocted ored •llOO$ ("'EO.") on loons. 

ldenllfic.atlOn and test ng of the de5fgn ~ 1mptemen~bon 
as we~ as ~rlbONI•H•ctrveness o( key COntrol pertarn10g 

to ~nt,fOhon, cla.ss·f~IQn cmd 5tolgtng of loans1n cCWTect 
buckets. key •ssumpt•ons used for the purpose of 
determ•n.ahon of lmpa rment prOVISion. compJetene$$ and 
ICC\It~Cy of the d1U1 !f'lpuU uwd a.nd f'noni1oring of overdue 

posit1ons by busmoss and fin11ncetcam, 

Test check loans to &x<1m1ne the approval process, vafk:htyof 
the roco•ded •mounts, loan doC\imontt~tlon, exarninalion or 

the Sl<ltement of account$. Indicators of imp~trment, 
expec.iocJ crod1t los• provision. add1t10nal p rovtsions m::.de 
on loans considermg the curren\ uncertain economic 
etlv!ronmont t~rising oul of COVID 19 pandemrc and 

compliance w1th identification of and provisioning for- ECL 
onlo•ns; 
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Evaluabon ol management iudgmant,. governanea proce-ss 
and review controls; and drscussion on the process and 
assumptions for identification of and provistonlng for ECton 
loans with senior m-anagement. 

2. INVESTMENTS CARRIED AT FAIR VALUE (REFER NOTE 6 TO 
THE CONSOLIDATED FINANCIALSTATEMENTS) 

KEY AUDIT MATTER DESCRIPTION 

The Group has Investments made In unquoted securities 
aggregating to lk 1,505.07 l;tkhs (net of provision for Impairment 
Rs3001akhs) as at March 31.2020. 

These investment are classified Level Ill investment and the 
valuation i$ based on a unobservable market Inputs. The Group has 
applied judgements ill e:otimating the cash flows consideling 1hc 
curtont uncertain oconomic envir011mont with tho range of possible 
effects. unknown to the Group al'lsing out of the COVID 19 
Pandemic. In view of the complexitres and significant judgements 
Involved we have tonsidered the valuation of these investments as a 
key audit mAtter. 

How the Key Audrt Marter Was Addressed in the Audit 

The pnnciplh audit pro<:edut&s pel'formed 10duded follow•ng: 

• Tested the design aod effectiveness of Internal controls 
lmplementod by the manage mont ii'l respoct of valuation of the 
IMvesll'tu!nts. 

Analyzed reasonableness of tho determination of the 
appropfic:Jte ( flCO'IIOry rato and estimated cash flows. 

• Compared the management's assumption of discount rate,. 
cash Oow and comparable markot multlpleswith the suppotting 
e'll1dence to tost the l'&asonablen&ssof assumptions used. 

INFORMATION OTHER THAN THE FINANCIAL STATEMENTS AND 

AUDITOR'SREPORTTHEREON 

• The Hold1n9 Company's Board of Q,tectors 1s n~spons!ble for 
the preparabon of other 1nformabon. The other information 
comprises the Directors" Report tncluding annexures to 
Oireaors' Report,. Management Discussion and Analysis Report 
and Report on Corporate Governance, but does not indvde 1he 
standalone financial statements and consolidated financial 
sMtoments and our aud•tors' roport lhcu~or\, vthich 1S o:x.pected 
to be mad& available to usaftor the date of this <Jud1tor'sreport. 

• Our opinion on tho consolidated financial statements does not 
cover the other 1nformation and w() do not 3nd will not oxpro-ss 
any form of assurance conclusion th0teon. 

In connection with our aud1t of the consolidated financia l 
sunomcnts, our respoMibility ;s to toad the o lhcH tnformation, 
compare w1th the financial statements of the jointly controlled 
operations, subsidiaries and associate audtted by the other 
auditors, to the extent It relates to these entities and, In doing so,. 
place r(!lfanc:e on the work of the other ilUditor~ and ~;onsider 
whether the other information is materially inconsistent with the 
consolidated financial statements or oor kJlOwledga obtained 
during the couts.e of our audit or othf'!rw'se appears to be 
matenally misstated. Other information so far as rt relates to the 
Jointly controlled operations, subsidraries and assoc1ate, Is 
uaced from their financial statements audited by the other 
auditors. 
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Whan we read the Director's Report including annexures to 
Director's report, Management Discussion and Analysis Report 
and Report on Corporate Governance, tf we conclude that there 
is a material misstatement therein, we are required to 
communicate the matter to those charged with governance as 
reqolfed under SA 720 'The Auditor's responsibjlitie-s Relating 
to Other lnfotm<)tlon' 

MANAGEMENT'S RESPONSIBILITY FOR THE CONSOLIDATED 
FINANCIAL STATEMENTS 

The Holding Company's Boafd of DirectOr'$ is respoo.sJble for tho 
matters stated 1n secbon 134(5) of the Act with respect to the 
preparation oi these consolidated financial !rtatements that give a 
true and fair view of the consolidated financial position, 
consolidated financial performance including other comprehensive 
income, consolidated cash flows and consolidated changes 1n 
equhy of 1hc Group including its associalc In accordance whh 1hc 
lnd AS and o ther accounting princlpi&S genarally accepted in lndt~. 

The respective Board of Directors of the companies mduded tn the 
Group and of its assoctate are responstble for maintenance of 
adequate accounting records in accordante with the provtsions of 
the Ac.t for safeguarding the os~t$ of the Group and its assoOate 
and for preventing and detecting frauds and other irregularities: 
sclo<:tion and applicotion of appropriate accounting policies: 
making judgments on-d esttmate:s that ara reaS<lnable and 
prudent; and design, Implementation and maintenance of 

adaquau? internal financial controls, that were operaung effecbvely 
for ensuring the accuracy and comptetene-ss of the accounting 
records. relevaot to the prepara1ion and presen1atron of the financtal 
st3tements that give a lfue a1ld fair view and a(e ffee from material 
misstatement, whetJlet duo to ff3ud or ertot, which hove boen used 
for the purposo of preparation or the consolidated rinanciill 
statements by the Directors of the Holding Company, as aforesaid. 

In propanng tho consolidate-d r.Mndal statemonts, tho- respective 
Board of Directors olthe companies included 1n the Group and of its 
associate are responsrble for asses.smg the ability of the respective 
entities to continue as a going concern. disclosing, as applicable, 
rnaners related to going concern and using the going concern basis 
of accounting unless 1he respective Board of Directors either 
intot'lds to liquldcno thoir respective ootities or ro ceaso operations, 
or has no te<!lllttic alternativa but to do so. 

The respective Board of Directors of the companies induded in the 
Gfoup and of its t~-ssodtno a.-e 3lso respoos.iblo fo, ovcr~eh'g the 
finanoal reporting p rocess of tho Group and of its associate. 

AUDITOR' S RESPONSIBILITY FOR THE AUDIT OF THE 
CONSOLIDATED FINANCIAL STATEMENTS 

Our object•ves. afe to obtain reMOf!tible assu1<1:nce about whether 
the consolidated financ.tal statements as a whole are iree from 
material misstatement, whether due to fraud or error, and to [ssue an 
auditor's repon that includes ouropinton. Reasonable aSStJrance is a 
high level of assurance. but is not a guarantee that an avdit 
co,~ducted in accordance with SAs will etways detect a mater1al 
miS$tat(!meflt when •t e)uSl$, Misstatements c~n arise from fraud or 
error and are considered material if, 1ndiv1dually or m the aggregate, 
they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these consolidated financi-al 
statements. 

As part of an audit in accordance wtth SAs. we exercise professtonal 

Judgment and ma10ta1n ptofess!onal s.kepuc'sm throughovt the 
audit. We also: 

JdtintHy Md 3SS&ss the risks of matorial n'llS$ldtomont of the 
consolidated financial st<~tements, whether due lo fraud or 

error. design and periorm audit procedures responsive to those 
nsks, and obta•n audit evtden ce that IS suffictent and 
<JppropriMe to provide a basis for our opinion The risk of not 
deiecting a material misstatement resulting from fraud is higher 
th.ao fot one resulting from ertor. as fraud may Involve collusion, 
forgefy, Intentional omissions, f"niS(epros.ont:~tiOM, or the 
override of internal control. 

• Obtain an undornand1ng ofintern.,l f.oaociat coolrol relevant to 
th0 audrt in o rde( to design audit procadures that ate 
appropnate in the orcumstances. U ndersection 143(3)(1) of the 
Act. we are also responslble for expressmg our op1mon on 
whethef the Holding Company has ~dequate Internal financia l 
contro ls system in place and tha op~rating effectivene$$ of s"'ch 
controls. 

Evaluate the appropriatene$5 of acco1.1nting policies used and 
~he reasonqbleness of accounting estimates and related 
disclosure-s made by the management. 

Conclvde on the appropriateness <>f management's use df the 
going concern basis of accounting and,. based on the audit 
evidence obtained, whethet a marenal unc&l't31nty exists 
telated lo ovents or conditions that m~y casl significant doubt 
on the ability of the Group and its associate to continue as a 
going concern. lf we conchJde that a material uncertainty exists, 
we are required to draw attention in our auditor's report to the 
related disclosures In the consol jdMed fin~nclcd statements or, if 
such disclosures are inadequate, to modify our opinio-n Our 
conclusions llrfl based on tho audit .evidonco obtc•nncd up to lhe 
dalo of our auditOr"$ report. Hlowever, future events or 

conditions may cause the Groupa.nd 1ts assoc1ate to cease to 
continue as a going conce-rn. 

• Evaluate the overall presantation, structure and content olthe 
consolidated financial stateme-nts. lnclud1ng the d•sdosures. 
and whether the consolidated financial statements represent 
fhe underlying tr~nsai;bQrt$ ~nd eventS In a manner lh.)t 
achieves fair pfesenta(lon. 

Obtain sufficiem appropriate auQtt evidence regarding the 
financial information of the entities or business activities. wittlin 
the Group and its associate to express ao op•nion on the 
cor,so~dated financia l statomQntt.~ We arc re-spoMiblc for the 
directton. supetvisiof' and petform~nce of tho audit of the 
finandal statements of such branches or entities or business 
activ1ties included tn the consolida1ed financial statements of 
which we are the Independent aud~tors. FQr the o thet branches 
or entities or business activities in clvded in 1he consolidated 
financial statements, \vhich have boon audited by the other 
auditors, such othor auditors (Cm&in tesponsible for tho 
d1reclJ.on, supervision ifU)d performe:~nce of the audits c-arried out 
by them. We rema1n solely responsible for our audit opinion. 

Materiahty is tho magn•tudo of misstatemonts ln the 
consohdated finandal statements that, individually or in 
aggcegate, makes it probable that the econom1c dec1sions of a 
reasonably knowledgeable user o"f the consolidated finanoal 
statements may be influenced. We consider qvantitative 
materiality and qvahtative factors in {I) planning the scope of our 

lndependem Auditor's Report 

aud1l work and tn evaluating the results or our work; and {ii) to 
evaluate the effect ol any identified misstatements in the 
consolidated finandal statements. 

We communicate wrth those charged wrth governance of the 
Ho ldmg Company and such other enbties included tn the 
consolidated ftnanctal statements of which we are the 
independent auditOI"'$ regarding, among other matters, the 
planned scope and timing of the atJdit and significant aodit 
findings, Including any significant deficiencies in internal 
control th·<n we Identify during our audit. 

We also provide those charged with governance with a 
stawmont th~t wo havo comphcd w1th relevant ethical 
t~qunoments fegal'ding lnde-pendet~ce, and to communicate 
wtth them all re!ationshtps and other matters that may 
reasonably be thought to bear on our Independence, and 
where applicable, reiQted safeguards. 

From the matters communicated with those charged wrth 
governance, we determine those matters that were of most 
$ignificanc.e in the auditof the oonsolidatedfinanc-ial statements 
of the current period and are therefore lhe key audrt matters. We 
describ~ 1hes~ mallets in our audi1or's report unless law or 
regulation precludes public disdosu•e about the matter 01 

when, in extremely rate circumstances, we determine that a 
matter should not be communicated in our report because the 
adverse consequentes of doing so would reasonably be 
expeoed 10 outweigh the publfc intefe$t benefits of such 
communication. 

OTHER MATTERS 

(at We dtd not audit the financial statements of a jomtty controlled 
operations mcluded In the st-andalone financial statements of 
1he company included in the Group whose fina,lcialsta{ements 
tcnect tot31 ass~ts of Rs. 3b.331akhs as at 31 stMarch 2020 end 
total revt:tnue of Rs. 1 93 1akhs (o, thee yea' ended on that date-, as 
considered in the respecbve standalone flnandaJ statements of 
the companies included in 1he Group. The financial statements 
of the Jomtly controlled operations have been audited by the 
other auditorswhose report$ have been furnished toos,and our 
oplruon in so far a.s it relates to 1he amounts and dlsclosvres 
included •n rcspoe1 of tha jointJy controlled operations and ou' 
report In terms of subsection (3) of Section 143 of th€! Act, il'l so 
far as 1t relate-s to the :lforesaid jointly controlled operations., is 
based solely on the report of such other aud1tocs. 

(b) We d id not audit the financial statements of s1x subsidlilrJes, 
whose financial statements reflect total assets of Rs. 2,437.72 
lakhs as at 3 1 stMarch, 2020, total revenues of Rs. 1 ,384.951akhs 
and net cash inflows amovnting to Rs. 22.46 lakhs for the year 
ended on 1ha1 date, as considered in the consolidated financia l 
statements These financia l sta(cments h3vc been audited by 
other audhots whose reports have b0Qt'l furnished to us by the 
Management -and our opinion on the consohdated frnanc1al 
statements, m so far as it relates to the amounts and di-sclosure·s 
tncluded in respect of thesesvbsidlaries, and our report in terms 
of subse<:tion (3) of$e<;tion 143 oftheAtt, in so far as it relilh!'S h) 

the aforesaid subsidiaries is based solely on the reports of the 
other auditors. 

@ We-d1d not audit the financaal lnformation of a svbsidlarywhos~ 
financial information reflect lotalwvenues of Rs. 0 54 iakhs for 
the period 1slAp(il2019 to 29th June 2019, ascon$idered i" the 
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consolidated finandal statements. The consolidated r.nanc1al 
statements also Include the Group's share of net proftt: of Rs. Nil 
for the year ended 31st March, 2020, as cons1dered In the 
con50fidated financial statements. In r~pect of an assodrtte 
whose financial information have not been audited by vs. These 
financial informat1on are unaudtted and have been fumished to 
us by the Managoment Md our opinion on the consolidatt}d 
financial statements. in so (ar as h relates to the amounts and 
d isclosures included in respect of the subsidiary and associate, 
is based solely on such unaudeted finQnda' information. In our 
opinion and ac;cordlng to the information and ex:planations 
given ~o us by the M anagement, these financial information are 
not material to the Group. 

Our opinion on the consolidated financial statements above and 
our report on Other l egal and Regulatory Re.qulrements below, is 
not modified in resp43Cl of lhc Jbove manors with respect to our 
reliance on the work done Lu'!d the teports o( the other auditors and 
the fmanclal lnformation certtf'ied by the ManagemenL 

REPORT ON OTHER LEG ALAND REGULATORY REQUIREMENTS 

1. As roqui(Od by Section 143{3}of tho Act. basod on. our aud1tand 
on th~ consideration of the I"Gpol'ls o f the o ther audito1s on the 
separate financial statements of the jointly controlled operations. 
subsidiaries and associate re ferred to in the Other Matters 
sec:;t1on above we report, to the ext;ent applicable that 

a) We have sought and obtained all the lnformahon and 
explanations which to the be-st o f our kflowledge and belief 
were neces~ry for the purposes, o f our audit of the afore$<~ id 
consolidated financial statements. 

b) In our op1nion, proper books o f account as required by law 
relating to preparat1on of the aforesaid consolidated financial 
st&tement.s have been kept so far as: i t appears from our 
examination o f those books and tho reports or the othor 
aud1tors. 

c} The Consolidated Balance Sheet, the Consol1dated 
Statement or P1ofit dnd l oss i11cludiog Othor Comprehcnsiv~ 
lncom~. the Consolidated Cash A ow Statement and the 
Consolidated Statement of Changes in Equity dealt wtth by 
th1s Report are 1n agreement with the relevant books o f 
accol)nt maintained for the purpose of prep<:~ration of the 
<:onsolid:.ted financial s"'temen;s. 

d) In our opimon, the aforesa1d consolidated finilncial 
statements comply with the lndASspecifled vnder Sec:tion 
133oftheAct. 

e) On the basis of the written representations received from the 
d irectors o f 1he Holding Company as on 31 $1March, 2020 
taken on record by the Board of Directors of the Company and 
tho ropol'tS of the statutory auditofs of its s.ubsid l&l)' 
c:ompame.s and assoctate company incorporated In lnd121, 
none o f the direc-tors of the Group companies and rts 

assoaate company incorporated in India is di-squalified as on 
31 stMarch, 2020 ftom being appqinted as a d irector in terms 
ofSect;on 164(2JoftheAot. 

f) With respec:ttothe adequacy o f the Internal financial controls 
over financial reporting and the operating effectiveness o f 
such controls. refer to our separate Report in "Annexv(e 
A"whlch Is based on 1ho audltofs' reports of the Holdmg 

1471 CHOIC£ INTERNATIDNAlUMITED ! ANNUAl REPORT 2020 

company, subsid1ary companies and assoc1ate company 
lnc:01pOiilted 1n lnd1a to whom internal financial controls over 
financial reportmg is applicable. Our repon expresses an 
unmodified op inion on the adequncy and operating 
e ffectiveness of intemal financ~l controls over t'inancial 
feponing of those compal'lcs 

g) With respea \O the o ther rnaners to be included in the 
Avdi1or's Repon In accordllnc~ with ~he reqvir~ments of 
section 197(16)ofthe Act,as amended. in our opinion and to 
lhO b0st of our information 3nd 21CC.OrdiOQ lO the explanations 
gwen to us, the remuneration paid by the Holding Company 
to its d 1rectors during the year is in accordance with the 
provisions o f section 197 of the Ae1. 

h} With tespect to the other matters to be included in the 
Auditor's Report 1n accordancewtth Rule 1 1 of the Companies 
(Aud1t and Auditors) Rules .. 20 14, as amended In our opinion 
e~nd 10 the best of our informntion e~nd according to the 
explanations give (I to us: 

i) The consolidated fin<)ncial stateme-nts disdose the tmpact o f 
pet~dtng litlgaltons as at the year-end on the consolidated 
financial posil ion of the Group and its associate. 

n} ihe Group and its assocliltt~ diQ not have any material 
foreseeable losses on long· term contracts including 
derivative contracts as at the year-end. 

Iii) Thecewer~ no amounts which were-reqltlred to be transferred 
1o1he Investor Edttcation and Prote<:tion Fttnd by the Holding 
Company, on-d its subsidiary companies Jnd assoclato 
company1ncorporatad tn India. 

Pface: Mumbai 

For DELOITTE HASKINS & SELLS llP 
Chan:ered Accountants 

(Firm's Registration No, 117366W/W- 1 00018) 

Sd/
G.K Subr.-smaniam 

(Partner) 
(Membersh;p No. I 09839) 

UDIN: 20t09839AAM0N8952 

Date-: 4th August, 2020 

ANNEXURE "A" TO THE INDEPENDENT AUDITORS' REPORT 

(Referred to in paragraph 1(f) under ' Report on Other Legal and 
Regulatory Requirements• section of our report of even date} 
Report on thtt lntemal Financial Controls Ovor Financial Roporting 
under Oause (i} of Sub .. s.ttctlon 3 of Section 143 of the Companio.s 
Ad, 2013 (" theAd") 

In conjuncbon with our audit o f rhe consolidated finanoal 
statements o f the Choice International Limited (here1nafter referrP.d 
to as " the Holding Company") as of and for the yeill' ended 31st 
March, 2020, we have audited the lntemal financial controls over 
financial report1ng o f the Hold ing Company, its subsidiary 
compantes and its assoc•aie company, which are companies 
tncorporated in India to whom mtemal finnncial controls over 
financial reportmglsappllcable. as of that date. 
MANAGEMENT'S RESPONSIBILITY FOR INTERNAL FINANCIAL 
CONTROLS 
Tho respectiv& Board o f Oi(ectors of the Holding company. its 
subsid iary companies and associate company, whteh are 
compan1es mcorporated •n lndra • .;;re r-esponsible fOr est~bhshing 
and mtuntatning internal financial controls based on the int"<?rnal 
conttol ov~r financial reporting cnteria estt~bhshed by the 
respective Compan1es coosldedn~ the essemiat components. of 
Internal control stated In lhe Guidance Note on Audit o f Internal 
Financial Contro ls Over Financial Reporting (the "Guid;:mce Note"} 
•ssued by the Institute of Chartefed Accountants of India. These 
respoMibil1ties Include the design, Implementation and 
m<'lmtenance o f adequate intemal ftnandal controls that wel'e 
operatJng effectively for ef'ISuring the orderly and efficient conduct 
of its business, including .;;-dherence to the respectivec company's 
pohdes, thesafesuardin9 of Its assets, ti'ICI prevention atld detection 
of rtauds and enors, the accuracy -and completeness o f the 
accountmg records-, -and the timely prep~rotion oi reliable finand al 
jnformabon,as requ1r&d undet the Com pan~esAct,201 3. 

AUDITORS' RESPONSIBIUTY 
Our responseb11ity is to expre$5 an opineon on th-e Internal !inane.•<~ I 
contro ls over finan~ial reponing of the HQiding Company, its 
subsid iary companies and Cl$$OCiate company which are companies. 
inoorporated in India, based on our audit, We conducted ovr audit 
in accordance with the Guidance Nore issued by the Inst itute of 
Chanered Accountants o f India and the Standards on Auditing, 
pre.$Cribed unde-r Sec:tion 143( 1 0} of ttle Companie-s Act. 2013. to 
the extent applicable to an o)Udit o f intemal financial controls. Those 
Standards and the Guidance Note require that we comply wrth 
e thical requirements and p lan and perform the audit to obtain 
reasonable a$surance about whether adequate internal financial 
contro l'S over financi,•d reponing \'VaS estaQiished and m<tintained 
and if such controls operated effectivelyinall m~terial respects. 
Our audit involve.s performing procedures to obtatn audit evidence 
aboot the adequacy of the internal financial controls system over 
financial reporting and their operating effectiveness. Our audit o f 
in ternal f inancial conttols over fin.;,neial reponing included 
obtaining an understanding of 1nternal financial contro1s over 
f inancial reporting. assessing the risk that a matecial wealr:ness 
ex.ists, and testi-ng and evaluating the design and opefating 
e ffe-ctiveness of lntemal contcol based on the as~s5ed ri$1<. The 
procedures selected depend on the auditors' judgement.. il)duding 
the assessment o f the risks o f material m isstatement o f the financial 
statements,whetherdve to fraud or err of. 
We b<tlu:~·ve that the audit &vide nco wu hav& obtainod and the audit 
evidence) obtatned by tho other ~uditors of the subsidia()' 
companies and associate company which are comp<'H'lleS 
lncotpO(iltod in India, in terms o f thei1 ropotts referred to in lh~ 
Other MaUofs paragraph OOiow, is suffkier't and appropriate to 
p t'ovlde a basis for our audit opinion on tho lntetnal financial 
corltro ls system over nnandall'oportil \9' or the Holding Company, its 
subsid iartcompanics Md associate compMywhich afc companies 
inoorpofated in India Md whore such toportlog under SoctiOi'l 
143(3Jof theAC1 ;sapplic:able. 
MEANING OF INTERNAL FINANCIAL CONTROLS OVER 
FINANCIAL REPORTING 
A (;Ompany's internal financial contro l over financial reporting is a 

lndependeflt Audilor's Report 

proc&ss dE:Istgned to provtde reasonable assuranc~ regarding the 
reliability of financial reporting and the preparation of f inancial 
statements for extern~l purposes in Cilccordance with generally 
accepted accounting principles. A company's intomal financial 
control over financ-ial report.ing lndud~s lhose policjes and 
procedures that(1} perta1n to the malntenaf\ce of records that, in 
reasonable detad, accurately and fairly reflea the transaction$ ~nd 
d •spositions of the assets o f che compa1'y; (2} pcovide reasonable 
assurant() that transactions are record&d Ds nooossary to petmit 
preparation of financ•al statements In accordance with generally 
accepted accounting principle5, and that receipts and expenditures 
of the company are being made only in accordance with 
authortsations or mal')t~gemont and di1ectors o f th& compMy; and 
(3) p rovide reasonable assurance regarding prevention or umely 
detec:tion of unauthorised acqui$itJon, use, or disposition of the 
cornpany's assets that could have a material effect on the financial 
stbtements. 
INHERENT UMrTATIONS OF INTER.NAL FINANCIAl CONTROLS 
OVER FINANCIAL REPORTING 
Because of the inherent ITmhationsof internal financ;al controls over 
fiMneial teporting, indud1ng the poss-1bilrtyor co !fusion 01 irnprope• 
management override of contro ls, matenal misstatements due to 
error or fraud may occu1 and not be- detected . .Al-SO, projections of 
any evaluation of the intemal financial conuols over financial 
r()porting to future porlods are subJect to th~ risk that t;h(;l internal 
financial control over f inancial reporting may become inadequate 
because of <;hanges in conditions, or that the degree o f compliance 
with the policies of procedur(ts may deteriorate. 
OPINION 

In our opinion, to the best o f our informabon and accord1ng to the 
exp lanations given to us and based on the consideration of the 
reportS o f the other audltors referred to in the Other Matt~trs 
paragraph bofow, the Holding Company. its subsidiary companies. 
and 1ts associate company wh1ch are comptmies Incorporated in 
India, and where such repomng under SectJon 143(3) is applicable, 
have, in all material respects, an adequate internal finandal controts 
system over f1nanclal fcpon.ing and such in tctn~l financial corlti'OI!i 
over fim~ndal reporttng were operabng effecbvely as at 3 1 stMard;, 
2020, based on the criteria for internal financial control over 
financial reponing established by the respective companies 
considering tho ossential eompononts o f intemal control 5tatecl in 
the Guidance Note on Aud1l of lntemal Financial Contfols Over 
Financtal Reporting issued by the Institute o f Chartered 
Acco~mtAntsof India. 
OTHER MATTERS 
Our aforesaid report und~r Section 143(3XI) o f the Act on the 
adequ~cy and operating effectiVeness o f the internal f1nancial 
<:ontrolsoverf inancial reporting insofar as it relates to six subsid iary 
compan1es. whi-ch arc companies Incorporated In India, and where 
such l'eporting under Section 143(3) is ~pplicable, jsbas.ed solely on 
the corresponding reports of the auditors of such companie5 
incorporated In India. 
A JOintly controlled operation of the subsid iary company which is 
nota Company lt,corporated in India, to whom r&pol'tin.g on lntornal 
financial controls system over financial reporting is not apphcable 
and hence no reportlng under the internal financial controls system 
ovedinancial reponing has been made. 
Repol'til'\g on internaJ finantial controls system over financial 
l'eporting with respect to an associate compt:tny is not apphcable 
and hence no reporting under the Internal fenanc:ial controls system 
over financial rep·oning has been made. 
Our opinion is not modified io respect of the above matters. 

Place: Mumbai 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

{Firm's Reg1strat1on No. 117366W/W-100018) 

Sd/

G.K Subramaniam 
(Partner) 

(Mcmbershop No. 1098391 
UDIN: 201 09839AAAAON8952 

Date: 4 thAugust,2020 
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CHOICE INTERNATIONAL LIMITED 
BALANCE SHEET 

Consolidated Financial Statements 

(Rs. in Lakhs ) 

Note As at As at As at 
Particulars No March 31 2020 M.1rch 31 2019 Apnl 01.2018 

I (o) P<oporty, ~'~•••••d Eqwp.-,t __ _ 

(b) lrwesunent Pr"'*:::::~"Y~----
(c) Goodw.l 

(d) Ot~e< lntangoble As>eu 

(e) lntonglble Assets U•der Development 

(f) Financial Auets 

(i) lnvescmen~ 

(11) loans 

(i•i) Other Finan.;ial Assets 

(g) Income Tax Assets 

(h) Deferred Tax Assets 

(i} Other Non--Current Assets 

Goodw•ll on Consolidan::o:::•~----
Current Asse ts: 

(a} Securities held for Trade 

(b) Financial Assets 

(I} Trade Receivables._-,. ____ _ 

(h) Cash and Cash Equivalents 

(ill) Sank balances other than above 

(iv} loans 

(v) Other Financ•al Assets 

(c) Other Current Assets 

Total Assets 

UABIUTIES AND EQUITY 

Uabilities 

Equity 

(o) Equ ty Shore Capital 

• (b) Othe< Equoty 

Uobililifl 

Non Current Uabiliti.-s ------
(a) Anancial Labil:::rtws::.:_ ______ _ 

(1) 8orrow>ngs 

(o) OtMr Flnaoc••·~l ::::lia::bo::::::lib::::e<::_ ____ _ 

(b) Pl"ovilions 

(c) Deferred Ta)( liabilities 

(d) Other non-current liabilrties 

3 

4 

5 

5 

5 

6 

7 

8 
9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

7.22182 

120.00 

82500 

58362 

1436 

1,958.97 

74.63 

394 67 

361.73 

81 .98 

3.51 

3,060.91 

9, 104.28 

3,733.23 

1,364.98 

11,779.83 

9,056.96 

540 00 

50,280.48 

2,00048 

19,31986 

21,320.34 

38096 

000 

185 11 

787 04 

219 01 

8.351 .37 7,522.18 

120.00 120.00 

82500 J 
53908 117 46 

4566 435.83 

2.167.7 1 6,00198 

21 07 95.90 

442.21 186.24 

377.43 324.23 

99.77 45.34 

6.06 64.95 

2.95 2.95 

---
3,637.23 1,978.33 

6,673.94 11,675.02 --
1,361.37 2,429.20 

1,061.72 3,771.87 

8,489.87 8,161.48 

12,447.59 706.74 

726.27 609.19 

4 7,396.30 44,248.89 

2,000 48 2.000.48 

15,353 24 15,775.31 

7,353.72 17,775.79 

43625 488.42 

30.00 30.00 

17568 12603 

53825 540.76 

21946 113.25 
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Consolidated Financial Statements 

CHOICE INTERNATIONAL LIMITED 
BALANCE SHEET 

Part1cu lars Note 
No. 

Cutront Liabilities 

(a) Financial Liabilities 

(i)Trade PayabiO$ 

Total outstanding dues of micro enterptises and 

smell enterpri5es 

trc,tal outstanding dues of creditors other than 

mtcro onterpfis&s and small entorpfis~s 26 

1- (ii) Borrowings 27 

(iii) Othct Financial Uabilibes 28 

(b) OthorCurton1Liabilitics. 29 

(c) Provisions 30 

Total Uabilities 

Tot.(JI Uabilitie$ and Equities 

Summary o f Signific.ant Ac-counting Policies 1·2 

As at 
March 31. 2020 

4.91 

717.88 

13,859.06 

91.39 

12,573.89 

140.89 

28,960.14 

50,280.48 

The notes referred to above are an integral part of the Consolidated financial statements 

Th1s is the Balance Sheet tefe« ed to in our report of the evel'1 date. 

(Rs. in Lakhs ) 

As at As at 
March 31 , 2019 Apnl 01,2018 

6.14 4.86 

915.26 979.32 

16,106.59 16,~t7.01 

72.94 508.55 

1 1,464.46 6,541.30 

77.55 273.60 

30,042.58 26.473.10 

47,396.30 44,248.89 

For Delo itte Haskins & Sells l lP 

Chartered Accountants 

For and on behalf of Board of Directors 

Sell-
G. K. Subtamaniam 

Partner 

Place : Mumbal 

Date :August 04, 2020 
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Sell· 
Kamal Pod dar 

Managing Director 
(DIN·01518700) 

Sd/ -
Manoj Singhania 
Chief Financial O ffiC(tf 

Placo: Mumb3i 
Date : August 04, 2020 

Sd/· 
Ajay Ke jriwal 
Director 
(DIN.03051841 ) 

Sd/-
Karishma Shah 
Company Secretary 

Pl.,co : Mumbai 

Date : August 04, 2020 

CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
FOR THE YEAR ENDED MARCH 31 , 2020 

Consolidated Financial Statements 

(Rs. In Lakhs ) 

Part1culars Note For the year ended For the year ended 
No. March 31, 2020 March 31, 2019 

I Revenue from Operations 31 12,695.73 
_ Total Revenue from Operations 12,695.73 --- --

Other Income 32 539.88 

Total Income 13,235.61 

II ExpGnSQS 

Operating Expenses 33 2,696.58 

Employee Benefits Exp(ln!e 34 4,746.16 ---
Finance Costs 35 1,729.76 

Depreciation and Amonization Expense 36 345.54 

Other Expenses 37 1,897.20 

-:::- f!>_!!l Expenses _ 11,415.24 
Ul Profit I (loss) before exceptional items and tax (I· II} 1,820.36 
IV Exceptiont'l items --.-- ---
V Profit/( loss) before tax {III-IV ) 1,820.36 
VI Tax Expense: 

Cvrren~ Tax 4SO:So 
Earlier Years Tax Exponsu (18.30) 

Deferred Tax 11 5.06 
VII Tott~ l Tax Expense 577.26 

VIII Profit for the year from continuing operations (V.VII) 1,243.11 

IX Share of Profit from Associates 

l.oss on Disposal of Associi'te 

Profit for the year after share of Pr-ofit hom Associates 1,243.11 

X Othor Comptehon.sJvo In como 

Items that will not be reclassified to profit or Joss 

Re·measvrement ga1ns/ (losses) on defined benefrt obfigatlon.s 13.29 
Fair Valuation Gain/ (Loss) on Investment 169.50 
Tax Effea on above (48.19) 
Other Comprehensive Income/ (Loss) for the year, net of tax 134.60 

XI Total CQmprehensiv& Income for t ho year {IX+X) 

{Comprising Profi t/ (loss) and Otrner Comprehensive 

Income for 1he year) 1,377.71 

XII Earnings Per Equity Share (Face ValueRs. 10 Per Share}: 38 
Basic(Rs.} 12.43 
Diluted (Rs.) 12.43 
Summary o f Scgn~ficant Accounong Poltcu:ts 1-2 

The Notes referred <~re an integral pilrt of these consofidated financial statements. 

Th1s rs the Statement of Profrt and Loss referred to in our repo" of the even date~ 

For Oefoitte Haskins & Sells LLP 

Chartcfed Accountants 
For and on behalf of Board o f Directors 

Sdl· 
G. K. Subramaniam 
Panner 

Place: Mumbat 

Sell· Sell· 
Kamal Poddar 
Managing Director 
(DIN·01 5 18700) 

Sell· 
Manoj Singhania 
Chief Financial Officer 

Plac111: Mumba1 

Ajay Kejriwal 
Director 
(DIN·03051841) 

Sell· 
Karishma Shah 
Company SeCfetary 

Place: Mumba1 

11,660.30 
11,660.30 -

470.91 

12,131.21 

2,182.55 
4,390.88 

2,034.53 
316.69 

1,980.64 

10,905.29 
1,225.92 

·-
1.225.92 -

--148.06 
(102.85) 

299.86 
34S.07 

660.65 
(12.41) 

279.05 

589.39 

-
28.62 ·-

(1,397.00) 

356.91 
(1,011.47) 

--(422.08) 

8.80 
8.80 

Date: August 04, 2020 Date: August 04, 2020 Date: August 04, 2020 
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Consolidated Financial Statements 

CONSOLIDATED CASH FLOW STATEMENT 
FOR THE YEAR ENDED MARCH 31, 2020 

Part1cu lars 

A. cash Flow from Operating Ad ivitlc-s 

Net profit before tax 

AdjuJtmonH: 

Oeprecaation and amol'tisatJOH 

fiMnce costs 

lnteres1 Income 

6(1\ance- wotten off 

1-;jjowance of credi1loss 

Fair Valve Gain on Investment 

(Gain) /~oss on sale of Assets 

For the year ended 
March 31, 2020 

1,820.36 

345.54 

1,729 76 

(492.30 ) 

(0.45) 

52.24 

(1 11 .54) 

2.27 

Provision for Standard loan as-sets, Sad & Doubtful Debts, Sad debtr. written off 116.77 

Oividend Income . 

(Gain)/lo$:5 on sale o f Investment 134.51 

Operating profit before working capital changes 3,597.1 6 

Movements in assets and liabilities: 

Decreas.el{lncreas.e-) in Securities held for trade 576.32 

Decre;;,se/(lnaease) In Trade receivables (2,378. 11) 

Increase I (Decrease} in Trade Payables (198.61) 

fncrease I (Decrease) In Other Non-Current Finandal liabiJit,es (30.00) 

Increase I (Decrease) in Other Non·Curreot llabil i~1es (0.45) 

Increase I (Decrease) In Other Current financial Uabilitie-s 18.45 

Increase I (Decrease) in Other Current liabihbes 1,109.43 
17 Oecreasel(lncrease) rn Other Non Current Fmanoal Assets 47.54 

OecreaseJ(Inc-reas.e) 1n Other Non Current Assets 2.55 

f-Oecrease/(lnoease) In Other Currtmt Financial Assets 3,407.99 

Decrease/Oncr~ase) 1n Oth-er Current Assets 186.26 

tne:reas& I (Decrease) in long Term Provisions 9.43 

Increase I (Oecreas&) in Current Provision-s 9.51 

Oecrease/{lncrc<>se) In Fin.ancia1 assets · loans (3.343.52) 

<:ash Genoratod From OperotiOn$ 3,013.95 

Income taxes pa1d (392.66) 

Net cash flow from operating activities (A) 2,621 .29 

B. Cash Flow from Investing Activities 

Purchase or construction of Fixed Assets (Including capital 
work-in-progress nnd capital advances} (88.18) 

Acquisition ofTang1b le Assets through Busines,s CombinatJon . 
--- ---

Proceeds from Sale of Fixed Assets 1,0 11.94 

Purchase of Intangible Assets (15526) 

Acquismon of Intangible Assets through Business Combination . 
Proceeds from disposal of Intangible Assets . 
(Pu1chase} I Sale oi Investment 301.10 
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(Rs. in Lakhs ) 

For the year ended 
March 31, 2019 

1.225.92 

316.69 

2.034.53 

(388.04) 

(10.36) 

27.51 

(2,339.88) 

(0.89) 

9.03 

(10.38) -
32.65 

896.78 

{1,658.90) -

5,028.60 

(62.78) 

. 

106.22 

(435.6 1) 

4,923.15 

(255.97) 

58.89 -{11,768.89) 

(117.09) 

49.66 

75.08 

(147.36) 

(3,308.22) 

(316.34) 

(3,624.56) 

{1,008.45) 

(785.04) 

63.22 -{1,335.85) 

(864.0 1) 

613.01 

4, 124.22 

CONSOLIDATED CASH FLOW STATEMENT 
FOR THE YEAR ENDED MARCH 31 , 2020 

Consolidated Financial Statements 

(Rs. In Lakhs ) 

Part1culars 
For the year ended For the year ended 

Sale of lnvesrment In Associate Company 

Movemenc in Other Baok: Balance 

Interest Received 

Oiv,de-nd Received 

Net Ulsh used in love$ting Activities (B ) 

C. C3sh Flow from Financing Aaivitles 

Proceeds from Share Application Money 

Repayment of Current <>nd Non Current Borrowings 

Finance costs 

Ne-t <:ash from f inancing Activities (C) 

Net cash lncrease/(decretas.) in c.ash 011nd cash equivalont$ (A+B+C) 

cash and cash cqulvalents 31 the-b(lg;,,ning or the year 

cash and cash equivalents at tho ond o r tho year 

Net cash lncrea.se/(decrtUlse) In c-ash and cash equivalent 
-:-:--Note: 

The notes rofoftGd to abov$ Me an integrAl part of the financiiJI statements 

This is the Cash Flow Statement refemed to i n our report of the even date. 

March 31, 2020 March 31 , 2019 
. 1,488 21 

(303.26) 2.710.15 

492.30 388.04 

- 10.38 

1,258.64 5,403.88 

2.524.50 

(2,302.81) (812.59) 

(1,729 76) (2.034.53) 

(1,508.07) (2,847.12) 

2,371.86 (1,067.80) 

1,361 .37 2,429.20 

3,733.23 1.361 .37 

2,371.86 (1,067.83) 

For Oeloitte Haskins & Sells LLP 

Chartered Accountants 

For and on behalf of Board of Director$ 

Sdi-
G. K. Subramani am 
Partner 

Place: Mumb.a1 
Date: August 04, 2020 

5d/· 
Kamal Poddar 

Managing Director 
(DIN-015 18700} 

Sd/· 
Manoj Singhania 
Chief Financial Ofricar 

Place: Mumbal 

Date : August 04. 2020 

Sdl· 
Ajay Kejriwal 
Director 
(DIN-03051841) 

Sdl· 
Karishma Shah 
Compa.ny Sec(etaty 

Place: Mumbal 

Date : August 04,2020 

-
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2020 

A: Equity Share Capital (Equity shares of Rs 10 each Issued, subscrlb•d and fully paid) 

Balan« as at the A.prll1, 2018 

Chanses 1n equrty share cap1tal dunng the year 2018·2019 
BaJancHs at M•rch 31.2019 200.0S 2,000.48 

Changes in equoty shore capf!al durong tt>. Y·:•::••:..:2:,:0:.:1 :..9.:20:::::20::_~--~---------::=-=------------=--.: 
Babn«> at lh@ Mmh 30, 2020 - 200.05 2,000.48 

8 : Other Equity 

litffidiili144 

Balance at the April 01, 2018 
Total Comprehensive income for tho >'!•' 
Profit for the year 
Oth<lr Compfehens.vo Income 
Transferred to-Statutory Reserve 
Additions 
Deletions 
Balance as at March 31,2019 
To tal Comprehensive income for the ye•r 

~ 

~~fi!._f~:.~e ye_ar 
Other Comprehensive Income 
Transfe-i;;d-to Statutory Re-serve 

Additions 
Reversal of Loss on cesatlon of SUbsldfary 
Deh~bons 

Balance as at March 31,2020 

Shot•~ ApplrcA!fon 
Mon~y Pendong 

AU m ,, 

2,524.50 

2,524.50 

lllil 
352.13 

39.54 

391,67 

26.90 

418.57 

tti!i!il 
9.52 

--

9.52 

9.S2 

The notes referred to above are an integral pan. of the consolidated finilnc:.lal $t-arements 

For Deloitte Haskins & Sells llP 
Chartered Accountants 

Sdl-
G. K. Subramaniam 
Partner 

Place : Mumbao 

Forand on behalf of Board of Directors 

Sd/-
Kam•t Poddar 
Managing Dire-ctor 
(OIN-01518700) 

Sd/-
Monoj 51ngh.>nla 
Chief Financial Officer 

Place : Mumbat 

-8 .70 

. 

8.70 

8.70 

Reserve and Surplus 

Se<urtt•e-S R(' .... alvd!.On RNa•n~d 
Pu~rt11urn Rf"'iervt:- E.trn,r.yo.. 

6.392.17 

. 

6,392.17 

-. 

6.392.17 

4 ,170 •. 22 3,972.59 

589.39 . 
(39.54) 

4 ,170.22 4,522A4 

1.243.11 

{26.90) 

64.4 1 

4.170.22 5.803.06 

Sdl· 
Ajay l<e)riwol 
Dir.ctof' 
{DIN-0305 1841) 

Sd/· 
l<orishma Sh.>h 
Company Secro~ry 
Place Mumbo· 

• 869.98 

(1.011 47) 

{141 .48) 

134.60 

(6.88) 

Date August 04. 2020 Dat• ~ Augusl 04, 2020 Date . AuguSI 04, 2020 

IRs. In Lokhs l 

Total Other 
Equ!t)' 

15,775.31 

589.39 
(1.01147) 

15.353.24 

1,243.11 
134.60 

2,524.50 
64.4 1 

19,319.86 

............. 
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NOTES TO THE CONSOUDATED FINANClAL STATEMENTS FOR 
THE YEAR ENDED MARCH 31, 2020 

1. CORPORATE INFORMATION 

Choico lntomalional Umited(horeinnft&rrofoff&d to as "the Holding 
Company") is a public limited company domiciled in India aod 
incorporated under the p rovisions of the Companies AC11956. The 
registered office of the Company is located at Shree Shakambhari 
Corporate Park, 156·1 58 Chakravony Ashok Society, J.B. Nagar, 
Andheri(E) Mumbai -400099. Maharashua, lndia. 

The Holdu19 Company's sh<>res are listed on the Bombay Stock 
Exchango(BSE). 

The Holding Company afClng with its Stlbsidlarie-s (collectively' 
referred to as "the Group .. ) and an associate is an integrated and 
d iversified financial services group. They provides seNices like 
Broking & Distribution, Investment Banking, Financial services to 
Business Advisory, Regulatory Compliances to Government 
authonhes & other corporate entities, Retail loan distribution, 
Murual Fund d1stribution, techmcal services and other ancillary 
servrces. 

2. SIGNIFICANT ACCOUNTING POLICIES 

This note provides a list of the significant accounting policies 
<~dopted in the prepa(ation of these consolidated financial 
statementS These account1ng polic1es have been consistently 

applied to all the years presented by the Group unless otherwise 
stated. 

A. Basts of Preparation 

i. Stateme-ntofCompliance 

The consolid~ted flnanoal SMtements of the Group have been 
propased Ill accordarlC~ whh the Indian Accounting Starldtl(dS ('lnd 
AS') notified undo( Soction 133 of lhc CompMies Ac:t.. 2013 {'the 
Act'} read with Companies (Indian Accounting Standards} Rules. 
201 5 as amended from time to time and other relevant prov1sion$of 
theAct. 

The Group has adopted lnd AS from 1st Apri120 19 and the financial 
statements for the year ended 31st March 2020 are the Group's first 
lnd AS AnMC1al Statements. However, the effective date of 
uansibon to lnd AS is ht Aprll2018, being the begimling of the 
earliest period for which the G!oup noods to pres~H\l compar~uivo 
information. 

The transition to lnd AS has been carried out ftom the erstwhile 
Accounting Standards notified under the Act, read with relevant 
rules issued thereunder, guidelines issued by the RBI and other 
generally accepted accounbng princ1ples In India (collectively 
,eferred to as 'the Previous GAAP'}. The 1mpact of transrLton has 
be~n re.co,dud in the oponing rosetvO$ ctS at 1 s:t Apfil 2018 ~nd 1s 
provided In Noto 46. Tho corresponding comparativ(i prl!lvlous 
period as presented in these financial statements have been 
restated/reclassified in order to conform to current year 
presentation. 

The adoption of lnd AS has been earned out in accordance wrth lnd 
AS 101 First time adoption o-f lnd1an Accounting Standards. An 
exptanation of how the transition to lnd AS has affected the 
pre-viousfy re<ported fn'ldncial position, Onand.JI pefformance. and 
cosh flows of ~he Gfoup is provided In Nole 3 and 4. 
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The accounllng polidos are applied conslsumtly to all the periods 
pt~s.<mtad in the r.nancial statamet'lts, including thl) preparation of 
the opening lnd AS Balance Sh~-Ct as at 1st April 2018 being \h(l 
'date oftransiti.on to lndAS', 

ii. Function•! And Pt-esentation Current. 

The Group's pr~sentabon and func;Uonal currency IS lnd1an Rupees. 
All figures appeanng in the consolidated financial statements are in 
Indian rupees ln lakh rounded off to two decimal places as 
permitted by Schedule Ill to the Act. Per share data are presented in 
lndtan Rupe~to twod0c1m~l places. 

Hi. Basis of Measurem"nt 

The consolidated financial statements have been prepared on 
historical cost basis except for certain finatlcial assets and liabilities 
are measured at fair value i)S explained in the accounting policy. 
H1stoncal coSt is generally based on the fair value of the 
cons1derat1on given In exchange for goods and servaces. Further 
assets and liabilities are das.s1fied as per the normal operating cycle 
(determtnedas 12 months}. 

iv. Pteparationof Consolidate-d Financial Statements 

The Holding Company has surrendcted its NBFC license therefore 
aS> per the format prescribed unde( DiVision II of Schedule Ill lo the 
Companies Act, 2013, the holding company presents the Balance 
sheet, the statement of Profit and Loss and the Statement of 

Changes in l:quity. 

v. Principle OfConsolidationAnd Equity Accounting 

Subsidiaries-

The consolidated hnancial statements h.we comprised tlnancial 
statements of the Company and hs subsidtanes, subS!dtarle.s ar& all 
{lfltiUoS- (including sttuclur0d cflthios) ovcl' which tho Group has 
con1.rol. The Group controls an entity when the Group is C)(poscd 10, 

or has rights to, variable returns frorn its invohtement with the entity 
and h~s theabdity to aff~t 1hose returns through its power to direct 
the relevant activities of the entity. Subsidiaries .are fully 
consolidated from the date on which control is transferred to the 
Group. They are deconsolidated from the date that control ceases. 

Tho acquisition method of occount1ng 1S. used to accoum for 
businosscombinations by tho Group. 

The Group combines the financial statements of the Holding 
Company and its subsidiaries line by line adding togeth-er like itetn$ 
of assets, fiabilrties. equity, income and expen~s. 1ntercompany 
transactions, balances and unrealized gains on transacuons within 
the Group are ehm1nated. Unrealized losses are also eliminated 
unle-ss the transaction provides evidence of an impairment of the 
tr<:~nsft~Hed asset Acc;ountmg pohc1es of subsidiaries h~Mt been 
Ghanged wher~ ncccssaty to cnsu!e consisten<.y wtth the puhcies 
adoptcdbytheGtoup 

Non·controlllng inte(ests in the results and equity of subsidiaries i'!re 
shown sepitrately in the consolidated statement of profit or loss. 
consolidated statement of changes In equ1ty and balance sheet 
respectively. Statement of Profit and Loss lndud•ng Other 
Comprehensive Income (OCI) is attributable to the equrty holders of 

the Holdrng Coropany arld to the non·C<>ntrolling interest bas1s the 
rospl;}ctive own~tsh1p irltorost and suc:h baf.atlC:O isatttibut&d ovon If 
this msults incont(olling intorost is hoving a doftcit bafal'loo. 

Associates~ 

Associates a1e all e•ltities over wh1ch tho G1oup t"ta.s sfgt'lificant 
influence but not comrol or joint control Thi& is gene! ally the case 
where the Group holds betvte-en 20% and 50% of the voting rights 
Investment$ in .associates are accounted for using 'he equity 
me~hod of accounting (see (iii) below), after tnit ialty being 
recognized at cost. 

Equfty Method-

Under the equity method of accounting, the inv&Str'nentsare Initially 
rccogn1ted at cost and adJuSted thoreaft~rto recognlz.e the Group's 
shan) ot the poSt·acquisition J)(Ofrts OriOSS~ of tho i1W&~l&~ in profit 
or loss,and 'he Gro~1p'ssharcof other comprehensive income of the 
lnvestee in other comprehensive lncome. Dividends recei'ted or 
receivable from associates and )Oint ventures are re-cognized a$ a 
reduction in the carrying amount of the investment. 

When the Group's share of losses in an equity-accounted 
Inve-stment equals Ot exceeds tts mtere:st in the eobty, Including any 
other unsecu(ed long-term recew<Jbtes. the Group dof3'S not 
recognize further loss-es, unless it ha.s ir'lcurr&d obllgatJons or made 
payments on behalf of the othcrentity. 

Unreali:c:ed gains on transt)ctions between the Group and its 
associates and jomt ventures are eliminated to the extent of the 
Group's Interest In the-se entities. Unrealtzed losses are also 
eliminated unless the transacbon provides evidence ot an 
Impairment o1 the asset tr<:~nsferted. Accounting pol ide$ of equrty 

accounted •nve-s-t&es have boen changod whee~ necessary to 
on.sur<t cor,sistoncy with the policiosadoptod by 1h~ Gfoup 

Ch011ngos In ownership Interests 

The Gro\IP 1reats transactions with nonMcontrolhng interests that do 
not result in a loss of controln transaQions with equity owners of 
the Group. A change 1n ownersh1p 1nte rest results 1n an adJustment 
between the carryrng amounts of the controlling and non· 
controlling mterests to reflect thew relative Interests In the 
'ubsidiary.Any di-fference between the .amount of the adjustment to 
non-conttolling lnter~sts ttnd <'lny constder<Hion pe!ud or (t'Ceive.d 1S 

recogniled within equity 

When the Group ceases to consolida1e or equity account for l}n 
investment because of a loss of control. joint control or significant 
1nfluenc:e. any retained interest in the entity is re·measured to its fair 
value with the change in carrying amount recognized in profit or 
loss. This fa~r value becomes the initial carrying -amount for the 
purposes of subsequently accounting lor the retasned interest as an 
assoctate, j011it ve1iture or fii'I30c4:JI <)S$..Olln .ttddition, any amounts 
ptoviously mcognizod in other comp(chensivo incom~ In rc~pect of 
that entity arc accounted for as if the Group had directly disposed of 
the related assets or liabilities. This may mean that amounts 
previously recogntzed in other comprehensive Income are 
red.nsified to profit O( loss. 

II the ownership Interest in an associate is reduced but joint control 
or s.igndicant tnfluence is rett~tned, only a pfoportionate share of the 
amounts preVIously recognized in other cornp1ehenswe Income are 
rec::lass~fled to profit or loss whoto.&ppropl'i3to. 

vl. Fairv:.luo measur~mont 

Fair value is the price that would be received on sate of an asset or 
paid to tri)nsfer a liability in an orderly 'tr~nsa-ction between market 
participants at the measurement date in the p rincipal or, in its 
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absence, the most advant~geous mafket to which the Group has 
t~cccS"S at that dato. 

The best es"timate of the fair value of a financial initrvment on initial 
recogn~tton is normally the trans.act;on p rice. If the Group 
determines that the fair value on initial recognition differs from the 
transaction price and the fair value Is ev1denced ne1ther by a quoted 
pnce in an adJve market for an identical asset or habrlity nor based 
on a valuation techniqtJe that uses only data from observable 
markets, then the finano.al •nstrument 1s initially measured at la1r 
v;-,lue. ~djustod to defer tho diffewnea betwf}en the fair value on 
initial (&cognition Md the transaction ptico Subsequently tha1 
difference is recognised in Statement of Profit and Loss on an 
appropriate basis over the life of the instrument but no tater than 
when the valuation is wholty supported by observable market data 
or the transaction is dosed out. 

All assets-and liabilities for which fair valtJe 1s measured or disclosed 
In the .consolidated financial statements are .categonsed with1n the 
fa1r vatue hi&l~fchy, d0$C.ribed as follows, bas.e-d on the lowest lov~l 
input that issignificMt to the fa.rvaluo measurement "sa whoto: 

• Level 1 ~Valuation using quotod market price in i<:tlve mar'ket.s-: 
The fair value for financial instruments traded in active marltets at the 
reporting date 1S based on lhelr quoted market price, w1thout any 
deduction for transaChon costs. A market is regarded as active, if 
transactions for the asset or liability t;)ke place whh sufficient 
frequency and volume to pcovide pricing cnformation on an 

ongoing basis. 

• Level2. Valuation using observable inputs: If the1e is no quoted 
pnco in an active markt~t, then the Comp.)ny uses valuation 
tcchniquo' thatrnax,miso- the usoof rofovant obsttrvabfe inputs t~nd 
minimise dH:t usc of unobservable inputs. The chooon valuation 
technique Incorporates most of 1he factors that market pal'llcipants 
would take into account in pricing a tr<tnsac.tion. 

• Level 3 • Valuation with significant unobservab le inputs: The 
valvatlon techmques are used only when fair value CiJnnot be 
determined by using observable inpu~. The Company regularly 
reviews significant unobservable inputs and vatuation adjustments. 
Level 3 assets are typically very Illiquid, and fair values can only be 
calculated using estimates. 

The Group uses valuation tochniqu&s that aro app1opriatc in tlle 
circumstances and fot which sufflciemdata arc available to measure 
fair value. maximising the use of relevant observable inputs and 
minimising •he us.eof unobservabl~ input$ 

vit. Use of judgment and Estimates 

The preparation of the consolidated financial statements requires 
the management to make judgments, estimates and assumptions in 
the applrcation of Olccou-nting pol1cle-s that aft~cts the reported 
amou1H of :.ssets, lit>b1litlas ilnd the -'Ccompany,ng dJs:closu,es 
along with contingent liabilities JS at the date of consolidated 
financiat statements and reven~1e & expenses for the reporting 
period Although these estimates are based on ~he management's 
best knowledge of current events and actions, uncert~inty about 
these assumptions and estimates could result in outcomesdifferem 
from the estsmates. Difference between actual results and estimates 
are recogntsed In the year in wh1ch lhe results are known or 

rrlaleriafise i.e. p rospedively 

Estimates and fudgomC'nts :tr& continually evalvated and afe bbsl!d 
on historic-al experienceandotherfactors, including expectations of 
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future events that are b~lieved to be teason.able under the 
d tcumstallCO$, The key areas involving estimat~t.>r'l uncettainty, 
higher degree of judgement or comple>city or areas where 
assumptions are significant to the consolidated financial statements 
include:: 

I) Impairment of financial assets 
ii) Estimation of fa!r value measurement of financial assets and 

liabllrbes 
•it) Effecuve interest rat<!' 
lv) Businos5 modal assossrnent 
v} Provisions andConlingend es 
vi) Useful lifo and expected residual value of assets 
vii) Tax position fo r current tax and recognition of deferred tax 
assets/liabilities 
viii} Measurement of Defined 1:1enefrt Obligations and actuarial 
assumptions 
ix) Classificabon of lease and related discount rate. 

Furthor an (!Obty is oor,sohd:~ted 3S a subsidiary ,( lhe Compbny h:Js 
control ovct the said entity based on the man&gomont evaluation of 
investments and related agreements/ deeds and determine that the 
Grovp has control over the- said entity 1n terms of lnd AS·l 10 on 
Consolldaled Financial Statements. Control shall include the right to 
appoint majority of the directors or to control the manag(!ment or
policy decisions exercisable by a person or persons acting 
individually or 1n concert, dJCecdyor indtrectly, 1ndud1ng by....rtue of 
their shareholdin~ or mana9ement n9hts or shareholders' 
agreern~ntsor voting agre~rnentsor in tlf\y other manner. 

viii. Flrst4ime adoption of lnd AS • mandatory ttxceptions and 
optional exemptions 

Ovorall Principle: 

The Group has prepared the opening Balance Sheet as per lndAS as 
of1 st April2018 ("the transition dete'") by recognising all asse1s and 
liabilities whose reGognition is required by lnd AS, not recognising 
items of a$sets or habilihes which are not permitted by lnd AS, by 
reclassifying items from Previous GAAP to lnd AS as required under 
lnd AS, and appl'ymg lnd AS in measureme-nt of recognised assets 
and habilrttes. Hovtever, this prinople Is subject to certa•n 
.exceptions and corta1n opbonal exernpttons availed bytheGroup as 
monlloned below: 

Ooomod cost (or prop(ll'\y, plint 3nd oqufpmont and intanglblo 
ousots-
The Group has elected to meaS\Jre property, plant and equipment, 
and intangible assets at its Previous GAAP carrying amount and use 
that Prev1ous GAAP carrying amount as tt:s deemed cost at the date 
of transmon to INO AS I.e. 0 l stApri12018. 

8. Summary of significant accounting policies 

1. Current versus non~current classification 

The Group pres-ents assets and liabilities in the balance sheet based 
on current/non~cvrrent classification. 

An asset ts treated as current when it is: 
Expe<..1ed to 00 realized or intended to be :>old or consumed 1n 
normal opert~tlll9 cycle 
Hold prtmt~rily for tho purpose or trading 
Expected to be (ealized within twelve months after the fcpolting 
dGte,or 
Cash or cash equivalent unle$$ restricted from being e)(changed 
or used to senle a liabilny for at least twelve months after the 
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reporting pedod 
All othor 3ssetsb•e daS$if10d as non•turranL 

A liability iscum:mt when: 
It is expected to b.e sen led in normal opefali!1g cycle 
It is due to be senled within tw~dve months after the reporting 
pertod,or 

• There is no unconditional right to defer the settlement of the 
hab1lity fo( at least twelve months after the reporting pe-riod 

Allotherllabilrbesateclassifiedas non·cutrent. 

Dcfetrctd taxass&ts and liabilities am classified as non·currenl assets 
and flabilitics. 

Based on the natvre of pcoduct$ and services offered by the Group. 
operating cycle determined is 12 months for the purpose of current 
and non-current classification of assets and habtlities. 

The operabng cycle is the time bflttW(I(If\ the acquisition o( assets ror 
proc<9ssing a•' d th~irr~.al1sation in cash and cash equivalonts. 

2. RovoJ'Iue recognition 

Revenue Is measured at the fa•r value of the consideration recetv-ed 
or receivable. Revenue is reduced fo r e$1imated customer returns, 
rebaie5 and other similar allowances. 

Sale of services 

The Group recognizes revenue on ac~rua1 basis when t.he s1gnificanL 
tef!TIS of the aHangement are enforce-able, services have ~9n 
delivered t'u\d the collectabtlity is re~sonabty o!lsurod. The method 
of rc-cog~lizing tho revenue-s and costs de-pends on tho natvrc- of the 
services rendered Revenue IS re-cognized when no significant 
unc:ertainty exists as to Its reafi:zation or collection. 

Interest lnc;ome 

Interest income from financ1al assets is recognized when it is 
probable that economFc benefits will flow to the Group and the 
amount of tncome can be measured rehably. Interest income •s 
<ltcruod on" timo bilscs. by (efetQflce to the pl'indpal outstMchng 
ood atlho effective inle(est f3ta t~pplicablo, which is tho rate lh<lt 
exactly d iscouols c&timated futute cash receipts. through the 
eJ<Pected life or the financial assets to that ass-et's nee carrying 
amount on initial rec;ogn•tion. 

Income from s.ale of investment 

Gaii'\S or losses on the sale of Investments are recognised In 
Statement of profit and loss on trade date basis as the difference 
be.tween f.\ir value of the c.OI\S1detation received ar'\d tarrying 
amount of the hwecstment soc:uril!os. 

Dividend Income 

Div1dend 1ncome from cnvestmenu; i.s recogmsed when the 
shareholder's right to receive payment has been established 
(provided that it IS probable that the economic benefrts will flow to 
the Group and the amount of income can b<? me<JSt.lfed reltabty}. 

Brokerage Income 

Sroketage income in relation to stockbroking activity is recognised 
on trade date bas1s. 

3. Property, Plant and Equipment 

land and buildings held for use in the produaion or supply of 
goods or services, or for administrative purposes. are stated In the 

balance she-et a t cost less accumulated depred8t10n and 
cu:eurnulated impairml'mt IOS$OS. Fn~chold land Is not dopr~dbU~d 

All items of property, plant and equipment are initially reGorded at 
oosl. Such cost inc:lvdes 1he cost of replaced pan. of the property, 
plant and equipment and borrowmg costs that .are d irecrly 
attnbutable .to the acquisition, construction or production of a 
qualifying property. plant and equipment. The cost of an item of 
property. plant and equipment is r~cog nlzed as an asset 1{. and only 
rf, it IS probable that (uture &COoOmk beneftts aSSOC4ated With the 
rtem will flow to the group and th6cOStof the item cbn be measured 
tcliably 

Proper(~es in the course of constRJction for production, supply or 
administrative purposes are carried at cost. less any recognized 
Impairment loss. Cost includes professional fees and, for qualifying 
assets, borrowing costs capttalized in accordance wrth the Group's 
account1ng policy. Such properties cue classified to the appropriate 
catogorles of property. plant and equipment when completed and 
ready for intE!-nd~d uS(!. Oepr~ctation of th~s& o:~ssots, o•' the sarne 
basis .u other propetty assets, commenc&s. when the a.s:sets oro 
ready forthcirinteOOed usc. 

Subsequent to recognition, prop-erty, plant and equ•pmen~ 
(excluding freehold land) are measured at cost less accumulated 
depreciation and accumulated impairment losses. When signrficant 
parts of property, plant and equ1pment are required to be replaced 
.n intervals. the group recognizessuch pa(ts as cndJVSdual assets wlth 
specfflc usefullrv(ls and depr(Jd.ltlon l'rdpedw<?ly. Ukt!wlse, when a 
ma1or Inspection is performod, 1ts co-st fs recogni;tod in tho carrying 
amount of the plant and cquipmc1H as a replacement cost only if the 
recognition criteria are satisfied. All other repair .and matntenance 
costs are recognlted in the Sratemen~ of Profit and Loss as incurred. 

Assets held under finance leases are depreciated over their 
expected useful live-s on the same basis as owned asse-ts. However, 
when there ts no reasonable certau"lty that ownership will be 
obtt~inud by the end o( the lease term. assets Me depredated over 
theshottorof the lea so term~nd usoful lwes. 

Depreciation i:s f"ecognised so as to write off the cost of assets less 
their residual values over~he us~ful livesas prescribed in Schedule II 
of to the Companies Act, 2013, using the straight~ l.ne method 
(" SLM"). Residual value is cons1dered nil case of Computers, Setver 
and network and 5% lscons1dered incase of other assets. 

I Description of Asset Useful life 

Buifdings 

Computers and Printers, including Computer 
Peripherals 

Office Equipments 

Furniture & Fil(tures 

Motor Vehicles (Motor Car} 

Motor Vehide {Motor Cycle} 

SofarPiant 

Electric Installation 

Server & Network 

Water Pum s and BorewoU 

60Years 

3 Years 

5 Ye-<:~rs 

10Years 

8 Years 

10Ye~rs 

25 Years 

10Years 

6 Years 

5 Yeats 

The carrying values of property, plant and equipment are reviewed 
ior impalrmenl when events or changes in circumstances ind1cate 
that the carrying value mQynot be r"ecoverable. 
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The tesidual values, useful hfe and depreQiJtion method are 
(eviewed at each financia1 year~end to ensure that the amount, 
method and period of depreciation are consistent with prevtous 
estimat&S arKfth!) expcctc~d patt&-rr'l of COI'lS-UI'rlpbOil or the futUf(l 
economic benefits embodied in the items of property. plant and 
equtpment. 

An item of propetty, plant and &quipmont is dcn~cognisod upon 
disposal or when nofuwre Et"conomiG benefits are expeaed to arise 
from the continued use of the asset. Any gain or loss arising on 
d1sposalor retifement of an Item of p(opetty, plant and eqvlpmcnt is 
determined as the difference between sale proceeds and the 
can"ytng amount of the asset and is recogmsed In profit or loss. 

Transition tofndAS 

On transition to lnd AS, the Group has elected to conbnue with the 
carrying value of all of its property. plant and equtpment recognised 
a~ at April 0 1, 2018 measured as per the pre-v•ous GAAP as the 
deemed cost ot the property.plantaod equipment. 

4, lnve,tmllntP!OportiCS· 

Investment properties are properties that is held for long~term 
rent(lfs yields Ol' for Ciilpltal appre<.iation (including property under 
construcnon for such purposes) or both, and that is not occupied by 
the Group, is classified as mvestment property. Investment 
properties afe measured •mtially at cost, 1ndud1ng transaction costs. 
Subsequent to mlttal recogmtlon, !nv~stment p(openies are stated 
at tost less bCCumulated lmf)Lltrment Jo.Ss, if afly. Though the Group 
measufes investment property using cost based mo~~urement. the 
fair value of investment pro petty is disclosed in the t~otes . Fair valuos 
are determ1ned based on an annval evatuatlofl perlormed by an 
accred1ted extemal independent valuet. Investment properties are 
derecognised eitherwhen they have been disposed of or when they 
are permanently withdrawn from use and no future economic 
benefit 1-s expected from therr disposaL The ddierence between the 
net disposal proceeds and the carrying amount of the asset is 
recognised irl ptofit or loss in the period of de recognition. 

The Group has otected to continue with the carrying value for all of 
its investment property as recognised in its Indian GAAP 
consolidated financial statements as deemed cost at the transition 
date, viz, Apnl01,20l8. 

5. lntangibleAs:sets 

Jntang•ble asset includingmtang1ble assets under development are 
stated at cost, net or accumulated arnortlsatton and accumulated 
!Mptlir'ment losses, I£ :.ny. ll\tanglbte 3Ss&ts acquired sep:.rately am 
m&asurodon initi-al (Ocognition at cost. The amortization period and 
the amortisation method .are reviewed at the end of each financial 
year. The usefl.ll livesofintangible assets. are assessed as either finrte 
or indefinite. Intangible a.ssetS with fini te lives are amortised over the 
useful economic life and assessed for Impairment whenever there is 
an indication that the •ntangtble i)Sset may be impaired. The 
amortisation period and the amortisation method for an Intangible 
asset wtth a finite useful life are revutwed at least at the end ot each 
reporting period. Changes in the expe-cted u~ful liM or the 
e>cpectod pattern of consumption of future econom1t: benefits 
embodied in the- asset are corlsidcred to !'nodify the amonisation 
period or me1hod, as appropriate, and are treated as chaoges in 
accounting estimates. The amortisation expense on intangible 
.assets with infinite lives is recognised in the statement-of profit and 
Joss unless such expenditure forms part of carry1ng value of another 
asset. 
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6. S~ment Reporting 

Th• Group o~t.ttes opt.r41t,ons predomtnatefy rtt.tH to louf 
busioeS$ segment l e Brolc•ng & Oiwibu{ion $eMCet, Adv.S«Y 
wrvices. NBFC s.erv,ces and rr Setvtces Business segments have 
been identified as separllte reportable segme-nts as per lnd·AS 108. 

7. Foreign CurreJ'Ic-les 

The group's consolidated f•nandal statements are pt••ented in INR 
(rounded off to lakhs), w1'11ch 1S also the group's hlllt11on1l currency. 

Transaction and bala.nc" 

Tr•nwctions in fote1gn eutrenc•es ate initially record.O by the 
Group 1n the r fllnCt•ooal currency spot rates •t the date the 
tr..tna.action first qualifle!i for tCtogn.tton. 

Monetary assets and llabllhias denominated in foreign currencies 
IJte translated at the functiOnal currency spot rat•s of eKchange at 
the reportmg penod 

Exchange d,ffer enc6S "' •s•ng on tho settief"r''efn ol mot~<!'t#y tttm"tS or 
on transfaong monetary ltOtn$ ¥* rKOgnn.ed '"the s.LM.ei'Y'ern of 
profit Ot loss except 

e >echangedifferenus on foreign cum~nq borrow.ngs relating to 
assets under conittuct10n for future productive us•1 which are 
•nduded in the cost of those assetswhen theyare reg1rded as an 
Adjustment to Interest costs on those foreign c-urrency 
borrow1ngs; 

e~Cchange d~~~" on ttanWIC'IIOnS entefed tnto an otder to 
htdge ce.rta~n f()(eign CUHenc:y r1$kS 

e>echange differences on monetary items recewable from or 
payable to a foreign oporabon for wh1ch settlement 1s neither 
planned nor l1kely to occur (therefore form1n9 p11tt of the net 
Investment In foreign operation), which are recogntsod lnrhally In 
other comprehensive lncom• cmd redass•fu:~d f1om equ1ty to 
proftt or loss on rt)piyment of the mone.taty a ems. 

Non-mooe1aryitems •hat are me.suted in tefl'ns of hcstor~ cost in 
• foretgn currency are tnntJ.ated U$1"9 the e•change tJtes as at the 
dates of the in•tial tranSKCJons Non--monetary teems measured at 
fair value tn a fore1gn currency are tra:nsJated uSing the exchange 
reuu at the date when the falrvlllue was determined. Thega1n or Joss 
llrltlng on translation of non·mon-etary items mt:asured lit fair value 
It tr-eated In line with the rocogn•tJOn of the 9'"" or loss on the 
chango in fair value of 1he •tem (Le.lfans:lation d.fferene•~ on itecms 
whoM ta•r 'If blue gain or loss rtlecogn.s.ed '"oa ()(profit or loss are 
a flo tKOgnlsed in OCI or ptofit or km~ re:spect_iyely). 

C:urrt~nt taxe$ 

lncorno ll!IX &xpense is rocognlzod In net proflt in tho &tatomont o l 
prof1t and foss except to the extont that It relates. to 1tems rocognizod 
diutcdy in other comprehtnswe.ncome or equ•ty,ln which case rt is 
reeognized 11"1 othet compre"enscve income or e-qu1ty retpectively. 
Currentincometa•iirecogntZed•tthe.aornounlexpeaedtobepaid 
to or recOYftfed from the 11x authormes. u$1ng the u.x rates and taX 

llws that have been enKted or substantiVely enKt*<t by the 
bollance sheet date. The Group offsets, on a year to yeolr bas1s, the 
C\JNent tax assets and lltbllrbes. where at has legally enforceable_ 
right to dO$oand where it 1ntonds to settle such assets and I!Ob1lctres 
ononot~sls 
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~ll.C'd.ta•t>s 

~'erred tcu' 1$ recogna:ed on d1ffereoces ~een th• earry.og 
amount~ of 8$$ets and liebtl•11fl tn the consolidated f1nancial 
stattments and rhe correspondcng tax b<l:se1 used 1n the 
computatiOn of ta~ble profil and are accot~nred for uSing the 
balance 'heet liabiltty method-Ooferred tax liablhbe$ are gonerally 
recogntz"d for all taxable tempornry drfferences, and deferred tax 
anets •re generally 1ecognu:ed for all dediJct4ble 1omporary 
dtfferenc.s to the extl)nt l"at 11 11 p1obable that taxable prof Ill w•ll ~ 
av.t•l.lb&e •g•lf\St whdllhow dod~Kt•ble temf)Of.arydJfferences can 
be: u1 ~lled Such Msets and '•abilrt4$ are not recogn,zed tf the 
tempotary d•ffetence arilsM ((om goodwill or from me intbaf 
recogn11con (othe-r than 1n a bvs.n.ss comb•nation) of other assets 
and lt~bllilles in a transactiOn that affects neither the taxable profit 
nor the accounting prof1t-. 

Doferrod tax relat~ngto items rocogn1s;ad outside the prof11 ond loss 
IS 1ecognlsed outs1de prof1t and loss(e1ther rn other comprehenscveo 
1ncomeor tn equity~ 

The carrytng amount of deferre-d lax fiS.elS ·' r~evoed .. , ~ach 
bal.anc• sheet date and red\fced to the ewtent that ,t is no Jooger 
probabte that sufficient til>eable proftts will be available to Bilow all or 
Pll" of the asset to be recovered. 

Oefortod t•x as.sets and llablltt1et iHO offset when lhe1e 11 a legally 
enforGcMble nght to set off currant tax assets agamst cunont tax 
liabrlr~es and when they relate 10 lncomo taxes levied by rhe some 
taKj\tl()n authofny aAd the Group 10tonds to seuJe cts cuttent t.tx 
.tSM:tS and lta~lft.esona ne• ba~s 

9 lmr-- tf1')P-fltofNo~ ,,.,. alA .t 

At the end of each reporong period, the Group revcews the Ciilrry1ng 
llmounb of Its taoglbte and •ntang,blo assets to determmo whfltht~r 
thOf(lll any Indication that tho~o \JSSOt.s have ~ufferod an imp~lrmQnl 
loss. If any such tndication e••~t$, the rcttovBrc>bht amount of the 
asset is estimated if\ o•det to determine the e~~:tent of lmpa.rment 
loss M 6-nyl When •t is not post.~e to esurnate •he recovt-rebfe 
amoum of an indrvidual aue1. th• Gf'CH.Ip estimates, •h~ rMOYeteble 
amount of the cash-generat~ unrt to which lhe •"'"~ beblgs. 
When a reasonabfe and conSIStent basrs or allocation CM be 
idenh(c.cl, corporate assets are el.so allocated to tndiVIdu.tl cash
genetutlng units, or otherw•s• thoy are allocated to the sm:tllest 
group of Ca$h·generoting ur\ltl for wh1ch a fensonc.lble and 
con•istont ollocotion basis can be cdonltfcod. 

lntangtble ~tssets with indefin•tt useful hves and lntanglb1e aneu 
not yet •va,lable for use are tMttd for •m~rmem at Jea11 annuaJty, 
and ~neverthete is an indian.on tfw,t theasse-r m.ay betmpaofed 

Recoverable amount ts the htgher of facr value less costs ol dosposal 
and Vtllu*"" use. tn assessmg valuetn use, the est1milted future c•sh 
flows aro dlsc:ou"ted to their presont value using., pre t•x dtKount 
rnto thol 1o rlocts cuttt!Ol m~Jrko1 oisoas.monts of tha lime valuo o f 
money .:.nd tho risks specif.c to tho ossct for which tho ()Stimates o f 
futuro cash /lows have not ~n od,u$\ed 

If the recoverable amount of an asset (or c.ash-genefilt•ng un(t) ,, 
~mated lObe less than flsc.atJ')"'ng amount, the carrytng amount of 
the auet (or ~neraung un•t) IS reduced to 1ts recov.tabl• 
amount. An 11T1pa1rment loss IS rvcogn~t-ed en the profit or loss 

When on !mpa1rment loss ~ubsequontly rovl)t$.6$, the carrying 
arnountof tho ass.ct {or a Ci.'ISh·gonor.Jtlng unit) is incroasod to the 
rev• sed OSt•mate of its recovemblo amount, but so 'that the lncreosed 

caoy•ng amount does not exceed the anymg lm®nt that woold 
h.tYe been determtned hid no rmpaumentiOSI M.n rocogr'lisedfor 
the asset ( 0t c.Mh gen•r•t~ng unit) •r\ prtor year$. A revetsal o( ~ 
•mpairmentloss•s recognised immedla:tefy 1n profct or 10$S 

10. f:.nanclallnstrt.lm&nb 

A fmancml mstrumenlll ony contract that glv•s rise to a financtal 
nset o( one entity and ;:. f,nanoal Uability 01 equity Instrument o( 
.lnother.entrty 

FioanoaiAs.;.cts 

AU fmanc.al assEtts ore recogrusedmltlally at facr value plus. 1n the 
C".oJSe or financ1ala$sets not recorded at falf VtluD through profit Of 

loss, tt-ans<'ICbOn costs tt,ot ore .tttribut.llble to tho ocqutsition or the 
f•nancial asset Puf(;hosos or sales of financial assets that requirG 
delivery of assets w•ttun a tim& frame established by regulation Of 
convention in the market plate (regular way ttades}are recognised 
on the trade date, i • • d"' date that the Group cornmrts to pvrcha$0 
orsefl theauet. 

Equity •nslTUmenh 

All equ1ty investmont!l tn $COpe of lnd AS 109 art measured at fah 
valve. Equity Instrument$ which ~re held for tradmg are das.sified as 
at FVTPL Fof i-ll other equ,ty mst.ruments, •h& Group may make an 
•fll!'YOCabte tMea10n to present subsequent thanges'" the lair value 
•n OCL The Group ~kes such elect.on on an lflStrument·by
•nstnM"nent basi's. The cfasstfK:atiOn ts made on •n•bal recognrbon 
and 1s •nevocable 

Oivcdcods from ~ueh lnvO$lments aro rocog1ll,cod 1n ptof1t or loss as 
othc1 income. The to I$ no rcx:ydtngof th eamount; from 00 to Profit 
cmd toss, even on sal~ of Investment- However, the Group may 
transfer the cumulative gain or loss within equ1ty 

Equrty •nstrumenl$ wbsequentfy measured at ta,_,. v.Wue through 
profrt or loss are me.suN<f at fa• valoe with an ch.tnges recognaed 
'"the Statement of ptof•t •nd loss. 

c) De recogn•trOc' 

A financial e~sset{or, where t~ppli<:able, a part of n l1nancial ass.et or 
part of a grot)p of similar t1nanoal assets} Is pr1marlly de recognised 
(r.e. removed from the group's balance sheet) when: 

The nghtstorec .. ve c.e•h flovvs lromth•auet have exp.red. or 

the Group h.as transferred i1S nghts to r.ce.ve cath flows from the 
AS$et orh3$ Msumed an obtrg.at-on to payt~ received cash flows in 
ft1U withcwt material deiJy to a third party unde!' a ·p.ass·through' 
arrangemen~ and elthef (a)the Group ha1 tnlntftmed substantiii!lly 
all the risks and rew•rds of the asset, or (b) tho Gl'oup has neither 
transferred nor retalnod substantially all the 1111ks end rewardsoi the 
a5set. but has transfetrrocl control of the asset 

When the GrOup hH tt•n,fcrred •ts rights to recewe c.sh flows fl'OI'n 
M itsset or has enter.d into a p.ass through .trr~ •t 
evaluates .~and to whet extent 11 has reurned t~ rrslts a'W:t rewards 
or ownerstup. When '' has neither traosft:rred nor retait'led 
substanti~lly 1111 of lhe fiSks and reward;o of the •$Jft, nor transferred 
control of the as~et. the group contmues to recognise the 
trans(erred asset 10 the exten1 of the group·a con1inuing 
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•M'oivement.. tn that case. the group also recogr\IHt tn assooated 
'•bol<ty The ttanslenod o»<>t and lhe associated loobol•ty are 
meo~wred Of\ a bas.isth~t rof\ecu tho tights and obf.g111t0ns that the 
grovpho»retained 

Conunu1ng it~voJvement that takes the form of a guarantee over the 
transferred asset Is measured at the lower of the orlg1nal c-arrying 
tmountof the asset and cha maximum amount of con1tderat1onthat 
the gtoup could be requjrfK:J to 1epa,y . 

np..•rf't'\e'nt of tu,.anctala a<'\5 

The Group recognises IMp.&•rment 'oss applytng the e>epeaed 
Credtt I0$5 (ECL) modot ~ the financi.a1 asset'! measured a1 
amOrtised cost, debt insrruments at FVTOCI tease receJVables, 
trade receivables, other contractual nght to rec-ecve ush or other 
f1nanc1al asset and flni;lncialguar.;mtee not destgnat•d IS .it FVTPL 

fJcfM(:tcd Ct"edit lo!l.S85 ~r• th• woightl!'d CW(!t.!tge of c.ted•l los~s 
w'th the respect1YG risks of default occurring as. thaw&ig:hts 

The Group measures the Joss allowa:n« for a finanoal•nstrument a,t 

an amount equ~f to the Met1tne expected cred-t losws ,f the credit 
nsk on that financ1al lnStrul1'\of'lnl has 1naeased s1gntf.candy ~nee 
•n•tJOJI recogn~tJon. If the cred't nsk on a financial instrument has not 
tncreas.ed srgniftcantly $tnc•lnctlal recogn1tton, the Group measures 
tho loss allowance for thot Ononclallnstrument at an amount equaf to 
12 fllOnth~expect~d cr~drt lo~!>OJ. 

For lrbde rece•vable< or •"Y contract~al right 10 recerYe ush 01 
other f1nanc;.ial 4l$5et$that r•suft from trans.actionsthtt .,e wrthin the 
$Cope oflnd AS 11 S.lhe Group .tways measures tht •ou .Uowance 
at an atllOU'ltequal tofdet•m• •xpeaed c:redn IO$$H 

Furth41r, for the ptJtpose of me~$unngl1fet1me e>e~ttd c:rtl'd•t loss 
•llow.JI1CO for trade recoiVJbtos, the Group applies '1-1mp11r.«t 
approoch' p(lrtninod by lnd AS 109 Financial lnstrumentt. This 
O>cpectod crcd•t 'oss allowMce 11> compul(ld based on e provision 
malrix which takes into a<:covnt historical credtt loss O>eJ)eftence and 
adjusted for forward-tQoi(,ng informatton 

Fot 'can grven measured tt amorttsed cost or FVTOCt, ucept for 
•twfttments tn equrty tnstruments. Group folows t 'lhree·stage· 
model foe 1mpa1tment b.tl4td on changes In credtt quality stnce 
tnlbOtl re<ognrtion. 

St.:1ge 1 (Pt>rfotming Assets) Includes financial assots that havo not 
had a significant increase In ered•t risk since Initial r~cognltion or that 
h•ve low credit ri•k ot •h& reponing date. for the-se tnsetJ, 12-month 
ECL Is recognised and ll'lte,.s.t income is calculated on the gfoss 
Gaft)'lftg amount of the aueu (tha1 is, without dedya.cH'I fot- credn 
Alkwvance). 12-month ECL D,. the poruon of £0. tNt ruuhs from 
def•u_it events on a financ•el tnstrumem that are poss•ble Wtth•n 12 
motlths after the reportJng date, 1f the cred.t mk h<~s not s1gn1ftcantly 
tnc1easod since initial fecognct1on 

St<~ge 2 (Under-performing As'S-P:1S w•th sign,flcam 1nt'"'~se Ill c redtt 
'''~ .mce jn•tial recognlhOt'l) lndudes finantial instruments thal 
h•ve had a signrfK;ant increase •n creda risk since •f'ltciJI re-cogmtion 
(un~ess they have fow cred11 M-k at the reporting da1o)bvt that do not 
Mve ob_,ecuve evtdenu of •mpanment. For thE$0 MMU. llfebme 
ECl.tre recogf'liSed. buttnt•ttJt tncome ts caJOJ!ated on th4! gross 
carry.ng amount of the auetJ. lifetime ECL are the ••pect~ e:redlt 
losses that re-sult from all poss1ble d()fault even1s over the Oll;pected 
l1feof tho tnsllum-ern 
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Stag& 3 (Non.perform1ng or Credrt-rmp<llrQd assets) - •ndudes 
financ:ial ass.Gl$ that h&ve objective evidence of impalrr'I"\(Jnt at the 
repol1irl g dato. For these assets, lifetime ECl is recognised and 
interest Income is recognised on Net el(posure (that is Gross 
carrying amount less Provision for E)(pected credit losses) 

Financial Liabihbes 

a) lnitlal ,ecogn't~on and measurernen' 

AU financral habihtie-s are 1ecogn.sed rmt1ally at fair value and, tn the 
case of loans and borrowings and payables, net of directly 
atvibutable ttans.action costs. 

b) Subs.oquentmeasurement 

The measurement of financial liab11ities depends Oil their 
dassrflcation,asdescnbed below: 

Financial liabilities at fair value through profJt or loss 

Financial liabilities at fair value through profit or foss include 
financial liabilities hefd for trad1ng and financial liabilities 
destgna.ted upon Initial tecogmtion as at f;,1r value through profit or 
loss. Financial habtlities are classified i3S held ror trading If they are 
iftCurred for the purposo of repurc:hasing in the r•ea, ttHl l'L This 
cat<l'gory also indudos dcuivative fu\ancial instn.unont~ ~nteted into 
by tho group that are not designated as hedging instrumonts •n 
hedge •elationships as defined by lnd·AS 109. Separated 
embedded derivotives are also classified aS> held for trad•ng unless 
they are desrgnated as effective hedging in$truments. 

Gains or losse-s on liabilrttes held for trading are recogmsed '"the 
protitor loss. 

Financial h.t~bilities designated upon lrutial recognition .u fair value 
duough profit o r lOS$ ti (O desigrtat&d at tho ir'utial date of 
rocognttton, and of\ly •f the critena in lnd AS 109 are satJsfled. For 
liabilities designated as FVTPL, fail' v.:tlue gains/ losses attributable 
to changes in own credit risk is (ecognized in OCI. These gains/toss 
are not subsequently transferred to P&t.. However, the Group may 
transfer dw cumulative gain or loss within equity. All other changes 
in fairvatue of such llabifity are recognised in the statement of profit 
or loss. The Group has notdesign;ned any financml liabdity as at filir 
value through profltand loss. 

Finat~cial l•abilitiesare subs.oquontly carriod atamortttOO <:ost using 
the effective interest method, except for COI)langent consideration 
re-cognized in a business combinat"ion which is subseqve"tfy 
measured at fair value through profit and loss. For trade and other 
payab~e.s maturing within one year from the Balance Sheet dat.e, the 
carrying amounts approximate fa1rvalue due to the shon matunty of 
these instruments. 

Loans and borrowings 

A.ftor init la.l rec:ognition, intor&st·b0aringloans aod borrowings a rc 
subseqllendy measured at amortised cost u-&-ing l.h6 effective 
Interest rate method. Gains and losses are re<:ognised in profit o r 
loss when the liabilities are de recognised as well as through the 
effective inter~st rate amortisation prot;ess. 

Amomsed cost is calculated by taking into account any d ascount or 
premium on ac:quis.itlon and fees ot costs that are an integral p~rt ol 
the eff0ctlvo lntore-st rate. Such amortrsatlon 1S. 1nduded as finance 
costs in the s-t.Jtomont of profit and toss 

Fln:~ndalguara.ntce contracts 

Financial gvarantee contracts issued by the grovp are ~ho$e 
contracts that requ1re a payment to be made to reimburse 1he 
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holder for a loss llincurs bQ'cause the spedfied debtot fads to make 
a p{Jyrnant whon du~ in accordane:tt wilh the lerms of .i debt 
iMtrvmonl Financial guarant(l<l con~rac:ts aro re<:ognised initially as 
a liability at fair value, adjusted for t ransaction costs thata(e d irectly 
attributable to the issuance of the guarantee. Subsequently, the 
liability is measured at 1he higher of the amount of loss allow;:ance 
determined as per impairment requirements of lnd AS 109 and the 
amount recognised lesscumulat•veamorusation 

c:) Oen~cogr'll lion 

A financial liability is derecognised when the obligation under the 
liability is discharged or cancelled or e)(plres. When an e)(ISttng 
financial liability is replaced by another from the same lender on 
substantially different terms, or the terms of an existing habtlity are 
substantialty modified, such an exchange or modification is treated 
as the derecognition or the onginaltiabihty and the tecogmtion of a 
new liability. The difference •n the respective carrying amounts is 
r(tl!ognised •n the statement of profit or loss 

d) Offsetting offioan<::ialinswmcnts 

Financial as$et$ and finanCJal tiabihties are ofket and the net amount 
is reponed in the balance sheet jf there is a etmently enforceable 
legal nght to offset the recognised amounts and there is an intention 
to settle on a net basis, to realise the assets and settle t:he liab•lities 
simultaneously. 

11 leases 

ihe Group has adopted lnd A$ 116 'leases' with the date of initial 
applic;ation being April 1, 2019. The lease asser classes primarlty 
consist of leases for Premises. The Group. at the Inception of a 
contract, assesses whether the contract IS a lease or not lease. A 
contract Is, o r contains, a lease if the contract conveys the nghl tO 
contTOilhe use of an •dentafi-ed asset for a tim-e ' " QxChange for a 
consid~fat•on This policy has beet~ applied to contracts e"'isting 
and enlored 1moon or after Apnl 1,2018, 

The Group evalvates each cornrec:t or arrangement, whether it 
qualrfiesas lea.seasdefined under lndA$ 116. The G.roupasa lessee 
The Group assesses, whether the contract is. or contains, a lease. A 
contract 1s, or contatns, a lease rf the contract Involves- a} the use or 

an ide.ntifled asset, b) the right to obtain substantially all 1he 
ac:onomic benefits from uS!) Of the idenbfied asset, and c) the right to 
di,ect the use of me idontifiod .uS<Ot 

The Group at the inception of the lease conuact re<:ognises a Right
of~Use {RoU) 3.$Set at cost and a correspondingle3se liab ility, for all 
lease arrangements in which it is a lessee, except for le-ases with term 
of less than twetve months (short terro) and low-value assets. Certain 
lease arrangements mdudes the opaons to extend or terminate the 
lease before the end of the lease term. ROU assets and lease 
liabilib~s Includes these options when it l.s f8asonably certa1n that 
th$ywill baexordsed. 

The cost of the ROU assets comprises the amount of 1he initial 
measurement of the lease liabllity, any lease payment$ made at o r 
befo-re the inception date of the lease plus any initial direct co~ts, 
less any lease incentives received. Subsequently, the right·of4 use 
assets is measured at cost less any accumulated deprectat1on and 
accumulated imp.a~rment tosses, if any. The ROU assets is 
depreciated us1ng the straighthne method from the 
commel\cernent dat& oveT the shorter of teas.e term Of usefullif& of 
ROUasoots. 

ROU assets are evaluated for recoverab ility whenever events o r 

changes h' circumstances indJcate that their' carryn'lg amounts may 
not be fQCOvruable. fo, the purpos~ of irnpainn~nt t&sting, th~ 
tccovcrable amourH (i.e. 'he higher of t he fail' value less eoslto sell 
and the value~in·u&e) is determined on an individual asset basis 
\Jnless the assef does not 9enerate cash Oows that are large!)• 
independent of those from other assetS. In such <:ases, 1he 
recoverable amount is determined fo:t the Cash Generating Unrt 
(CGU) towh1ch the asset belongs. 

For lease liabJiiti(os at mception, the Group measures the l&ase 

linblllty at tho pr&scnt ViJiu& of the:leaw pJyments that ~ue nol paid 
c.L that dato. The: leaso p aymc•lts are discountl)d using the interest 
rate implicit in the lease, if that tate is re,adilydetcrmincd, If that rate 
•s not readily detetmined, th.e lease payments are discounted using 
the incremental borrowing rate. 

The Group recognises the amount of the re·measurement of lease 
liability as an adjustment to the ROU assets. Where the carrying 
amount o( the ROU assets is redu<:ed to zero and there 1s a further 
reduction in the measure-mont or the feose lic)bility, lhe Group 
tecogllises My remaining amount of the r<Hnoasuromont in tho 
Statement of Profit and loss. 

for shon·term and low value teases, the Group recognise$ the lease 
payments as an operating expense on a straight-line basis over the 
lease te-rm. 

12. Finance Cost 

Finance costs include interest ex.p(!t'ISC::. computed by bpplying lhe 
effectwe intl)rest rate on raspoctivo rlnan<:iallnstrumonts measured 
at amonired coSL. Fi•l ancial instruments lnd udo debt and 
borrowing, Finance costs are charged to the Statement of Profit and 
Loss. Ancillary and other borrowing costs are amo11ised on straight 
line basis over the tenure of theunderly.ngdebtand borro-wing. 

1 3 . Goods and Service Input Tax Credit 

Goods and SerVlces tax input credit is accounted for in the books 1n 
the p&riod In which the supply o ( goods or serVice rece1ved Is 
account$d and when thore is flO un-certainty in av:'liling/utilis.ing the 
Cf6dllS. 

14. Dividend dl.suibution to equity holdofS of th• Gtoup 

The Gro-up recognises ~ liability to mai<e d istributions. to equity 
holders of the Group when the d istribution Is authorised and the 
distribution is. no longer at the discretion of the Group. As per the 
Act, f1nal dividend is authonsed when it Is app-roved by the 
shareholders and interim dtvtdend i.s authottsed when it is approved 
by the Board of Oltectorso( the Group. 

1 S. Provi:slont 

Prov1s.Jonsarerecognls6d only when: 

an entity has a present obligation (legal or constrvctive) as a 
result of a past event; and 

ft ts probable that an outflow of resources embodyin9 
economic ben~fhswdl b& required tosettletheobligation; and 

• a reliable e stJm&te can be made of the amount of the 
obligation 

These are reviewed at each Batante Sheet date and adjusted to 
reflect the curre-nt best estimates. 
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Further, fong torm prov•s•ons aro de1e«nlned by d!S<:Ountlng th~ 
~x.pected futlltet ca~h flows sp~cif.c to th& liability. Tho ur)windhlg o f 
the discount is rccogf\ised as flnance cost A p rovision for onerous 
contracts is measured at the present value of the lower of the 
expected cost of terminating 1he conttaCi and the expected net cost 
of continuing with the contract. Before a provision is estijblished, the 
Group recognises any impairment loss on the assets associated with 
that contract. 

ContingenLiiability is disdosed in case of: 

• a present obligation arising from past ev6fltS, when it is not 
probable that an ovtOow of resources will be required •o senle 
f.heobligation; and 

• a present obligation arising from past events. when no rehable 
estJmatetsposs!ble~ 

Conting&ntAssets: 

Contingent assets are not (ecognised in the consolidated financial 
statements 

16. Commitments: 

Commrtments are furure Jiabd1ties for cootracwal expenditure, 
classified and disclosed as follows: 

t~st il'l'l~tod amoutlt or conttac:ts temaining to bo oxecut&d on 
cap1tal account and not p rovided for. 

uncalled liability on loan sanctioned and on investments partly 
pa1d;and 

other noo-cancellable commitments., rf any. to the extent they 
a re considered material and relevant fn the opimon o f 
rnttnageme(lt. 

17. Contingont liabllltle:$ 

A contingent liability Is a possible obligation that anse-s from past 
events whose existence will be confirmed by the occurre"ce or non· 
occurrence of one o r more unc;ertail'\ future events beyond the 
comrol of the Group or a present obligation that is not recognized 
because tt IS not probabJe that an outflow of resources will be 
reqUired to settle the obligation. The Group does not recognize a 
contmgenl babtlity but d iscloses its existence 1n the consohdc.ted 
l1nancial ~t.btements. Paymonts in tesp<tctor such liabllitsc;,s, rf any ;:,te 
shown 3sadv.,n<:es. 

18. Earnings PorSharo 

Basic earnings per share are cal,ulated by dividing the net profit or 
Joss for the year ,anribvtable to equity $hareholders by the welghted 
averagenumberof equitysharesoutstandingduringtheyear. 

Diluted eam1ngs per share adjusts the figur~s used 1n the 
determination of bask earnings per sh<~ie to take tnto account 

The afte( income tax effect o f interest and other financing co:>ts 
assoc.iatedwithdilutive pote·ntial equity shares. aod 

Weighted average number of equfty shares tharwould have 
been outstanding assuming the conversion of all the dilutive 
potential equtty. 

19. Cash and Cash Equivalents 

Cash comptiSC-!i c-Ash on hand tmd dQmo)nd doposl~ with b anks. 
Cash equivalents are short-term balances (with an origh,al maturity 
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of th(ee months or less from the date of acqu1sition}, nnd highly 
llqu•d tim~ deposits that ar~ r'()adily COr\vettibiQ into knowr'l al'nounts 
of cash and which are subject to insignificant risk of changes '" 
value. 

20. Employee Benefi~s 

Short term employee benehts 

Employo~ ~n&f!t.s falling due wholly wilhrn twetve months of 
rendering the scNice MC das.sifi&cl as short torm employee OOncfits 
and are expensed in the period in which the employee rendets the 
related service. Liabilities recognised rn respeCI of shorHerm 
empJoyee benefit$ are me<~.sured at the und,scovnted amovnt of 
the benf;'!fits expected to be paid in exchange for t he related service. 

long Term employee benefits 

Gfoops net obligation in respoctof long-torm employe<~ benafits is 
the amount of future beoofit that employees havo oamed rn roturn 
for their service in the current and prior periods long·term 
employee benefit primarily consists of leave encashment benefits 
wherein employees are entitted to accumulate leave subjea to 
certain hmlts for future encashment/avaUment. long+term 
compensated absences are provided for on the basis of an actuarial 
valuation at the end of each financial year using Pro!ected Unit 
Credrt (PUC) Method. Actuarial gamsllosses, ff any, are recognised 
rmmo<:hately in the St:.Htment ofP1ofit ar1d Loss 

PoST eo>ploymenl ~nofl1s 

a) Defined contribution Plans 

Provident fund; Contributions as required under the statute, made 
to the Prov1dent Fund (Det!ned Contribution Plan) are recognised 
lmmed•ately in the Statement of Pfo(it and Loss Tiuue i$ no 
obligabon olh(lr than the monthly contribution payable to the 
Regional Provident Fund Commissioner. 

ESIC and Labour welfare fund· The Group's contribution 
pa1d/payable during the year to Employee state Insurance scheme 
and labour welfare fund are recognised in the Statement of Profit 
and loss. 

b) Ooftned b~Mfit Plans 

Gratuity liability is defined benefit obligation and is prov1ded on the 
basis of an actuarial valuation performed by an independent actuary 
based on projected unit uedit method, at the end of each flni'lncial 
year. 

Defined benet!t costs are categoNsed as follows.: 

i) Setvtce cost {.nduding curtont servico cost, past s.e•vice cost, as 
well as gains and losses on curtallme!'ltsand settlements) 

ii)Netimerest expense or income 

ih) Re-measurement 

Re·rneasurem~nts of th~ not defn'H)d bc:>n{lfJt li...,b1lrty, which 
comptis" actuarial gaii\S and losses, the retvrn on plan assets 
{excluding Interest) and the effect of 1he asset ceihng {if any, 
excluding lntere$t), are recognised In OCI, net of taJ<es. The Group 
determines the net intere$t expense (inc:::ome) on the net defined 
beneht liability (asset} for the period by applying 'he d1scount ~te 
used to measure the defined benefit obligation at the beginning of 
the annual period to the net defined benefft liabihty (asset), taking 
mto account any changes 1n the ne-t defined beoetit liability (as.set) 
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dunng the: period os a fesultof conlribulions and benG:fitptlymetlts. 
N~t intofost exper~se and othefexpe-nsas telatod lO d9fin~d b!lneflt 
plans afe rQCognis&d '"Statement of Profit and loss 

The Groups net obligation In respea of gratuity (defined benefit 
plan), is calculated by estim.p-nng the amount of fuwre benefit that 
the employees ha<Je earned In the current and pnor periods, 
discounting that amount and dedudmg the fair value of any plan 
assets. The retirement benefit obligation tecognised 1n the: Balance 
Sheet repres~nts tho actual de: flat or surplus 1n the Gr'oup's deftned 
bonellt p lans. Any surplus rosultlng from thi$ calculation is 
recognised as an asset to the C)ttcn~ of present value of any 
economic benefits available in lhe form of refunds from the plans or 
reductions. in the future conmbution to the plaflS 

21 Share-based Payments 

Shafed based compensatlon ber'lelits are proVlded to employees 
v1a Vakrange9 limited Employ~ Stock Option Plan 

Ernptoyccoptioi\S 

The c:ost of equity·senled trans.actions is, dete-rmined by the fair 
value of the options granted at the date when the grant Is made. The 
fair value of opbons granted under the Employee Option Plan is 
recognised as an employee benefits expens-e with a correspondmg 
mcrease 10 equity. The total omount to be expensed is determ1ned 
by rcfefEitlCO to thl) fa~r valve of the ophom; gtanted: 

• l"eluding any market perforrnanee eondil;t>M (e.g.. 1he 
Group's share price) 

excluding the impact of any service and non·market 
performance vestmg cond1t1ons ( e.g. profitab1hty, sales 
growth targets and remaining emptoyee of the entrty over a 
specified lime peri.od), and 

lnduding the Impact of aoy non·vesti•'9 cooditions (e.g. the 
requirement for employee to save Of holdmg shares for a 
specific period of time. 

The total expense ts recognised over thevesttng period, whic:h is the 
period over which all of the spec1f1ed vesbng conditions are to be 
satisf1ed. At the end of each period, the G1oup revises its estimates 
of the number of options that are expect&d to be vest based on the 
non-maf'k~t ve.st1ng af\d ~rvic<t conditlons. ltrocog,, ises tho impact 
of the revision to original e-stimates. if any, in prot'it or foss. with a 
corresponding adjustment to equity. 

22. Collote,.l 

To mitigate its credit risks on finanoal assets, the Group seeks to use 
collatert~l, where posslbte. The collateral comes tn various- (o(mS. 
Su<'h .)S $0CuntiOS, letter o( croditfgucHbnlG&S, I'GC~Iw>bi&S, 
uwontoncs, othor non-financial as.sots and credit Gl\hancoments 
such a.s netting arrangements. 

The Gro~p proviQes fully secured, panially secured and un;.ecured 
loans to Corporatesand individual. 

23. Busmes.s combmatlons 

Acquisitions Of bUSI00SSEIS <:lre i'ICCOuntOd for USing the aCQUISition 
method a$ per lnd AS 103 ... 8v.$ine.ss Combinations. The 
conside,ation transferred in a business c:.ombinati.on is measured at 
fairvalue, which is calcut<Hed as the sum of the acquisition·date fair 
values of the assets transferred by the Group, habtlitles lnctJrred by 
the Group to the former owners of the acquiree and the equity 

tnterests tssued by the Group In exchange fof control ot the 
.,equlfoo. AcquisibOEl• tel~ted costs a-re gotletally !'ecognrs.ed In 
Statement of Profit and loss as incurred. 

At the acqvisition date. the identifiable asset$ acquired ~md the 
liabilities assumed are recognised at their fair value at the 
acquiSition date, except that: 

Deferred tax assets or liabihbes and ltab•litles or assets re1aled to 
employeo bEinaflt arrangements are recognised and measured ln 
accordancewitl\ lnd AS 121ncol'T\& Taxes and lndAS 19 Employee 
Benefits respectively; 

Goodwill is measured as the excess of the sum of r;he con$ideration 
transferred, the amount of any non-controlling interests In the 
acquire-e. and the fair value of the acquirer's previously held equity 
Interest 1n the acq01ree (d any} over the net of the acqu1sit1on-date: 
amounts of the idenbflabte assets acquired and the habilities 
assumed. 

Non·controlllng lntercsts that are present ownetship interests and 
entitle their holders to a proportionate s.hareof the ennty's nelassets 
in the event of hquidetton may be initially measured at the 

Consolidated Financial Statements 

noncomrolhng mtere::.'tS' pfoportionate sha'e or the recognrsed 
amourlU of th" acquiree's ldontlfiable net assets. 

24. Goodwlll 

Goodw11! arising on an acquisition of a business is carried at cost 
established at the date of acqu1sition of the business les.s 
accumulated 1mpa1rment Joss if any. 

For th& pur pow of tmpairment testing, goodwill is allocatod to each 
of tho G1oup's cash generating units (CGU} that is oxpoctcd to 
benefit from the synergies of the<:ombinat;on. 

A CGU to which goodwill hes been allocated is te,.ted for 
impairment annually, or more frequently when there Is an indication 
that the unit may be impatred, if the recoverable amount of the CGU 
is less than its carrying amount., the impairment loss is. allocated first 
to reduce the carrytng amount of any goodw1ll allocated to the umt 
and then to thl) other :Jsset' of the unit' pro-rata ba~(ld on the 
C..'\ frying amount or c.ach asset in the unit. any impairment loss or 
goodwill is not r~versed In subsequent period. 

On disposal of relevant CGU the anributable amount of goodwill is 
included in the determination of the profit or losson disposaL 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

Note 3 : Property, Plant and Equipment (Rs. in Lakhs) 

• I Waw 
Capt tal 

Computer Se"'e' & I Electnc I Fumllu•o Solar Motor Mow I OHoce Part1culars Offcce p 
Total Work4 m umps Hardwar(:!s Networks lnst'"'llbtton & F•xtures P1.1nt (:,., Cyd1:: Equ•pments Pranuses & BOI(!woll Progress 

Gross C3r'rying Amount as at Apl'il 01 , 2018 4,330.00 2,823.80 1.75 405.44 247.21 38.35 162.85 14.04 225.38 1.25 220.70 8,470.77 
.... - .--.-.- - ~ -

~--- ~- - ~ -- -Additions/ Transfer I Adjusl.monts 953.11 24.14 9.00 0.1 0 11 .71 10.39 1,008.45 
---

Disposals 38.08 25.14 . . 63.22 

Acquisitions through business combinations . . 346.85 0.70 . 265.92 171.57 785.04 

Loss on Disposals 

As ot Mon:h 31, 2019 4,330.00 3,776.90 1.75 738.35 231.77 38.35 428.86 14.04 237.09 1.25 402.66 10,201.03 

Additions/ Transfer . 27.90 45.:80 0:26 14.22 88.18 

Disposals 953.11 . O.D1 16.97 970.08 

Less· on account of sale of Subsld•ary 2.24 15.85 18.09 

As at Mo;ch 31, 2020 4,330.00 2,823.80 1.75 764.01 277.57 38.35 429.11 14.04 204.27 1.25 416.88 9,301.04 

Acc:umulated deprvdation (liS at April 01, 2018 301.78 0.68 273.76 81.:87 22.22 75.54 0.49 85.02 0.42 107.08 948.86 

DeprEH:iation charge during the year 46.38 0.33 79.09 37.29 4.04 17.41 0.53 27.53 0,12 31,96 244.69 

Acquisitions through busu,css combinations 330.58 0.:43 236.97 151.52 719.50 

Accumulated depreciation on deletions . 38.26 25. 14 63.40 

As ot Mon:h 31, 2019 . 348.16 1.02 645.1 7 94.45 26.26 329.92 1.03 112.55 0.53 290.56 1,849.65 

Oapr&eiation charge durln.g tho quarter 42.91 0.33 70.79 43.47 4.04 21.69 0.53 25.47 0 12 38.00 247.36 

Accumulated dopr6ciation on deletions (0.85) 0.79 8.12 8.06 

LeS$· on account of sale of Subsidiary 1.68 8.05 9.74 

As ot Mo~h 3 1, 2020 391.08 1.35 715.1 3 137.93 30.31 350.82 1.56 121.84 0.65 328.56 2,079.21 

Net carrying amount as at March 31 , 2020 4,330.00 2,432.72 0.40 48.88 139.65 8.05 78.29 12.48 82.44 0.60 88.32 7,221.82 

N~t amying arnountasat M~rch 31. 2019 4,330.00 3,428.74 0.74 93.18 137.32 12.09 98.94 13.02 124.54 0.71 112.10 8,351.37 

Net carrying amount as at April 01. 2018 4,330.00 2.522.02 1.07 131.68 165.34 16.14 87.30 13.55 140.36 0.83 113.62 7,521.91 

For Property, Plant & Equipmenl existing on April 01. 2018 1.e. its date of transition to lnd AS, the compcmy has used india GAAP carrymg value as deemed costs. 

Ptopetty, Plant and Equipments pledged/ mortgaged as security 
Offico Buitding of 1hc Group of Rs. 214,776,824/· is under cl'large against ov&rdraft facil ity availed by Choice Equity Broking Pl'ivate limited (wholly owned subsidiary}. Office Premisas 
worth Rs. 4,0i 6,181,69/. is mortagaged against loan taken for it from Axis Bank and Office Premased worth Rs. 26,984,744/- is mortgaged against Joan taken for it from lctCIBank. 
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NOTES TO THE CONSOLIDATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

Note 7 : Loans (Rs. in Lakhs ) 

. As at As at As at 
Particu lars March J 1, 2020 March 31, 2019 Apnl 01 , 2018 

Secutiry Oeposrts 74.46 20.75 87.91 

Loans & advances to others 0.17 0.32 7.99 

Total 74.63 21 .07 95.90 

Note 8 :Other Financial Assets (Rs. in Lakhs ) 

Part1cu lars 
As at As at As at 

March J 1, 2020 March 31 , 20 19 Apnl 01 , 2018 

Fixed Deposits 25.00 25.00 5.24 

Security deposits to stock exchange 272.26 318.20 181 .00 

Other Securrty deposits 92.95 96.25 

Ptepa1d Rentals (0.00) 0.33 . 

Interest Accrued on Deposit 4.46 2.43 

Total 394.67 442.21 186.24 

Note 9 : Income Tax Assets (Net) (Rs. in Lakhs ) 

As at As ot As at 
Panlcu lars March 31, 2020 March 31 , 2019 Apnl 01 . 2018 

Advance taxes (net of provisions) 361.73 377 43 324.23 

Total 361.73 377.43 324.23 

Note 10: Deferred Tax Assets . (Net) 

The major components of deferred tax Assets as recognized in the financial statements are as follows: (Rs. in Lakhs ) 

Part1cu lars 
As at As at As at 

March 31. 2020 March 31. 2019 Apnl 01 , 2018 

Deferred Tax As.sets arising on account of timmg differences in: 

MAT Credit Entitlement 13.10 17.24 5.58 

Property, Plant and Equipment - Depredation (11.73) ( 19.29) (1.60) 

Provision for employee benefit expenses 6. 14 28.31 40.36 

Provis1on for Standard loan Assets 16.81 -
Impairment loss on Investment 41.73 - -
Deferred Tax on Fllir vlc.ue of Employoo benellt expenses through 
Other oomp((~henswe ln<:ome (1.61) 6.26 0.95 

Deferr-ed T".x on Fair Valuation of lnvestmGnlS 13.25 57.32 

Amortisation of Jo-ar' as. per EIR (0.40) 0.22 . 
Allowance for EJ<pocted Cr6dit l oss 1.96 6.39 0.05 

Brought Forward loss&s 2.73 3.32 . 
Deferred Tax Assets (not) 81.98 99.77 45.34 

Dofert0d Tax Aswts routed through Profit & Lo~s 55.40 (3.98) 

Dofc«cd Tax A~sets toulcd through Oth&r Comprchonsivc Income (45.72) 57.60 
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Note 11 : Other Non-Current Asse-ts 

As at 
Particu lars March J 1, 2020 

Secunty deposits to stock exchange 

Other Secunty depoSJt'S . 

Prepaid Rent 3.51 

Prepaid Expenses . 
Fixed deposit (with Mt.lunty or more than 12 Months)• . 
Interest Ac<:fued on Deposil . -Total 3.51 

Note 12 : Securities held for trade 

Consolidated Financial Statements 

(Rs. in Lakhs ) 

As at As at 
March 31 , 2019 Apnl 01 , 2018 

. 

. 29.70 

4.58 1.35 

1.48 8.03 
. 25.00 
. 0.87 

6.06 64.95 

(Rs. in Lakhs ) 

As at As at As at 
Particulars March 31 , 2020 Marc h 31 . 2019 Apnl 01 , 2018 

SocuritiH held for 'rade 
Shares and Securities • 3.060.91 3,637.23 1,978.33 

Total 3,060.91 3,637.23 1,978.33 

"'Fa:•r value has taken ns Nd for secur•t•es which are suspondod for trading at the stock O)<Cha.,go. 

Note 13 :Trade Receivables (Rs. in Lakhs) 

. As at As at As at 
Particu lars March 31 , 2020 March 31 , 2019 Apnl 01 , 2018 

Secured 
Considered Good 

Unsecured 
Considored Good 

lo'SS! Allow.:.noos for impairmtlnllosse:S 

Total 

Note 14: Cash and Cash Equivalnets 

7,341.39 

1,911.31 

(148.42) 

9,104.28 

4,789.94 10,108.62 

1,947.57 1,610.00 

(63.57) (43.60) 

6,673.94 11,675.02 

(Rs. in Lakhs) 

As at As at As at 
Particu lars March 31, 2020 March 31 , 2019 Apnl 01 , 2018 

Balances with Banks: 
...., - -
·In Current Accounts 3,731.30 824.39 2,426.47 

Cashon Hand 1.93 1.93 2.73 
=-Cheque~ on Hand 535.05 

Total 3,733.23 1,361 .37 2,429.20 
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Note 1 5 : Bank Balances Other than (Note 14) Above {Rs. in Lakhs ) 

As at As at As at 
Partrculars March 31 , 2020 March 31, 2019 Apnl 01 , 2018 

Balances with Banks :-

-In Earmarked Accounts 7.51 8.10 8.88 

Fixed DeposJts {Uen) 1,357.47 1,053.62 3,762.99 

Total 
'-- -- 1,364.98 1,061.72 3,771.87 

Note 16 : loans {Rs. in Lakhs ) 

Particulars 
As at As at As at 

March 31, 2020 March 31,2019 Apnl 01, 2018 

Sect1red, considered good 

Loan aga1nst shares & Secunt1es 872.69 2,556.13 5,062.83 

loan against p(operty 2,574.19 . . 

Unsecured. considered good 

Margin Money with stock exchange . . 198.87 

Advances to Employees 7.65 70.19 46.70 

l oans to related parties 490.87 238.52 259.80 

Security De-posits . 74.92 99.84 

Others 7,794.43 5,550.11 2,493.44 

Total 11,779.83 8,489.87 8,161.48 

Note 17 : Other Financial Assets (Rs. in lakhs) 

Partrculars 
As at Asal Asal 

March 31, 2020 Marc h 31,2019 Apnl 01 , 2018 

Carried at amortised cost 

Secunty Deposits 33.07 . 25.29 

Prepaid Depostt . . t.48 

Accrued lt1Come 145.75 48.47 

Rec.oivablo from Exchange t80.83 1,926.66 17110 -
--- ---

Unbilled Revenue 169.95 410.66 461.97 

Less· Allowance for Crodil Loss (7.88) 

Margin Money 8.525.00 10,037.59 . 

Retention money receivable 10.24 24.21 46.90 

Total 9,056.96 12,447.59 706.74 -
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Note 18 : Other Current Assets (Rs. in Lakhs ) 

Particu lars 
As at As at As at 

March 31 , 2020 March 31 . 2019 Apnl 01 , 2018 

Balance with government authorities: 

·Goods & Service Tax Rece-1vable 74.08 57.92 41.97 

Advance to Vendors 64.38 42.48 178.t1 

Prepaid Expenses 186.41 43.58 223.55 

Otht!f Advances 215. t3 436.55 71.59 

Mafgin ·Equity stock I Index futuu~s . . 93.92 

lntetesl actrued on mar-gin decpo$it . . 0.05 

Ptopaid Expenses . 145.74 

Total 540.00 726.27 609.19 

Note 19 : Equity Share Capital (Rs. in Lakhs) 

As at As at As a1 
Panrcu lars March 31 , 2020 March 31. 2019 Apnl 01 , 2018 

Authorised : 

'i0o05takhs (March 31,2019:200.05 lakhs,Aprll 0 1, 2018:200.05lakhs) 
Equity shares of Rs. 10 each 

Issued, Subscribed and Paid-up 

200.051okhs(March 3 t, 2019: 200-05 lakhs, April 01, 20 t8: 200.05 lakhs) 
Equity sha1es of Rs. 10 each fully p~id up 

JTotat 

(a) Terms I rights attached to Equity S.hares 

2.000.48 

2,000.48 

2000.48 

2,000.48 

2,000.48 2.000.~8 

2,000.48 2,000.48 

2000.48 2000.48 

2,000.48 2,000.48 

The Company has one class of equity shares having a par value of Rs 10 per share. Each shareholder is eligible for one vote per share held~ 
The d1vidend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting. In 
Lhe event of liquidation. the equity share holders are eligible to receive the remc·un1ng Msets of the company after distribubon o( ~II 
preferential amounts in proportion to their share holding. 

(b) Reconciliation of number of shares outstanding at the beginning and at the end of the reporting )'ear 

Equity Shares 

As at As at As at 
Partrcu lars March 31 , 2020 March 31 , 2019 Aprrl 0 I. 2018 

Balance as at the Beginning of the year 

Add: Sh3res issuod during the year 

Balance as at tho end of the year 

Number of Number of Number of 
shares shares shares 

200.05 200.05 200.05 

200.05 200.05 200.05 
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(c) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company: 

(Rs. in Lakhs) 

As at As at As at 
Equ1ty Shares March 31, 2020 Ma1ch 31,2019 Aprtl 01, 2018 

Number of 
% 

Number of 
% 

Number of 
% shares shares shares 

Kamal Poddar 25.00 12.50% 25.00 12.50% 25.00 0.12 

Atun Kumar Poddar 21 .00 10.50% 21.00 10.50% 21.00 0. 10 

Vinit.:; Sunil Patodia 16.13 8.06% 15.75 7.87% 15.75 0.08 

Archana Anil Patodia 15.75 7.87% 15.75 7.87% 15.75 0.08 

Son u Poddil t 12.50 6.25% 12.50 6.25% 12.50 0.06 

Sum! Kumar Patod1a 12.39 6.19% 11.00 5.50% 11.00 0.05 

Anil C Patodia 11 .00 5.50% 11.00 5.50% 11.00 0.05 --
Azura Projects Pvt. ltd. 12.85 6.42% 12.85 6.42% 12.85 0.06 

Note 20: Other Equity (Rs. in Lakhs) 

Part1cula' s 
As cit Asa1 As at 

March 31, 2020 March 31. 2019 Aprtl 01 . 2018 

ShGre Applicntion Monoy P0nding Allotment 2.524.50 . 
SUHutOI'~· Reserve 418.57 391 .67 352.13 

Capital Resei'Ve 8.70 8.70 8.70 

Security Premium Reserve 6,392. 17 6,392.17 6,392.1 7 
::·- -- - -
Revaluation Reserve 4,170.22 4,170.22 4,170.22 

Retained Earnings 5.803.06 4,522.44 3.972.59 

Other Comprehefls.ive Income (6.88) (1 41.48) 869.98 -- --
General Reserve 9.52 9.$2 9.52 

Total 19,319.86 15,353.24 15,775.31 

(i) Share Application Money Pending Allotment: (Rs. in Lakhs ) 

As at As at As at 
Particulars March 31, 2020 March 31. 2019 Apnl 01, 2018 

Balance as at the beginning of the year 

Add : Addiuons during ihe year"' 

B{llance as at the end of the yeal' 

2.524.50 

2,524.50 

"Ba!Hs the approval of the Shareholders at rts Extra Ordinary General meeting held on December 23, 2019, the Company has allotted 

1, 98,00,000 shafe warrant$ at a prl<:e of Rs 51 per warrant (including premium of Rs 41 per warrant) on preferential basis on January 02. 
2020. These sha(e warrants will be conve-rted mto equity shares tn the rat•o of 1:1 as per the terms of the offer. The Company has received 

Rs 2.269.50 lak.h$ on December 31. 2019 and Rs.255.00 lakhs on January 02, 2020 as 25% of the conJ;ideration for $hare warrants as perthe 
lerms of the offel'. 
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(ii) Statutory Reserve (Rs. in Lakhs) 

As ot As at As at 
Partrculars March 31 . 2020 March 31 , 2019 Apnl 01 , 2018 

Balance as at the beginning of the year 

Add : Additions dudng the yeat 

Balanc• as at tho ond of tho y&<11' 

391.67 

26.90 

418.57 

352.13 

39.54 

391.67 

306.10 

46.03 

352.13 

It is created as pel' the terms of Se<:tion 45 ·IC(1) of Reserve Sank of lndfa Act, 1934 as Statutory Reserve. 

(iii) Capital Reserve (Rs. in lakhs) 

As at As at As at 
Parttculars March 31 , 2020 March 31,2019 Apnl 01 , 2018 

Balanc0 as at tho beginning of tho yaat 

Add : Additions during the year 
r 
Balance as at the end of the year 

8.70 

8.70 

8.70 8.70 

8.70 8.70 

tt is made out of capttal profit earned. The s.ame ss noi available lor profit distnbuuon. 

(iv) Securities Premium Reserve; (Rs. in Lakhs) 

As at As at As at 
Particulars March 31 . 2020 Ma1ch 31.2019 Aprtl 01 , 2018 

Balance as at the beg1nmng of the year ,___ 
Add :Additions during the year 

6,392.17 6,392.17 6,392.17 

13<11anceas at the end of the year 6,392.17 6,392.17 6,392.17 ,___ 
Securities premtum reserve is used to record the premium on issue of shares. The reserve is utJiised in accordance wtth the provlsron o( the 

Companies Act, 2:013. 

(v) Revaluation Re$erve (Rs. in lakhs) 

As at As a1 As at 
Partrculars Ma1ch 31 . 2020 March 31 . 2019 Aprrl 01 , 2018 

Balance as at the beg,nrung of the year 

Add : Additions during the year 

Balance as at the end of the year 

4,170.22 

4,170.22 

4,1 70.22 

4,170.22 

4,170.22 4,170.22 

It has been created on revaluation of freehold land at fair market value. The same is not available for profit distribution. 

(vi) Retained Earnings: (Rs. in Lakhs) 

As at As at As at 
Particulars March 31 , 2020 March 31 , 2019 Aprtl 01 . 2018 

\Balance as a1 the beginning of theyea..

Add/ (Less): Profit/ {Loss) for the year 

(Less): Transfered to Statutory Reserve 
Add: Rovol'sal of loss duo to ccssatton o( substdlary 

4,522.44 
1,243.11 

(26.90) 
64.41 

3.972.59 
589.39 
(39.54 ) 

Balance as at the end of the year 5,803.06 4,522.44 3,972.59 

Retainod ~arnings f9p(escnts surplus f ae<:umulatod oatnings of tho Company bnl~ablo fol' distl'ibution to shareho1dofs. 
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(vii) General Resetve (Rs. in Lakhs ) 

Asat Asat Asat 
Particulars March31,2020 March31,2019 Apnl01,2018 

Balance as at the beginning of the year 9.52 9.52 9.52 
Add : Additions during the year 

Balance as at the end of the year 9.52 9.52 9.52 
Amounts set aside from reta•ned earn.ngs as a reserve to be utilised for- perm1sstble general purpos-e as pef law. 

Other comp(ehonsive income consist of l'.:tme3:Suremont gains /losses on doflned banofit plans. gain I (lossl of equity instruments carried 
t~rough FVTOC1. 

(viii} Other Comprehensive Income (Rs. in Lakhs) 

As at As at As at 
PartiCulars March 31,2020 March 31 . 2019 Apnl 01,2018 

Lsatance as ~L tht> beginning of the year 

1 

Add · Additions dudng th& y&ar 

ce as at the end of the year 

(141.48) 

134.60 

(6.881 

869.98 

(1,011.46) 

(141.48) 

874.29 

(4.31) 

869.98 

Othef comprehensive income consist of remeasvrement gains / losse-s o-n defined benefit p lans, gain I (loss) of equity instruments carried 

through FVTOCl. 

Note 21 :Borrowings (Rs. in Lakhs ) 

. As~ As~ As• 
PartiCulars March 31.2020 March 31,2019 Apnl 01.2018 

Se<:urod loans 

Term loan from Bank • 

less: Current malurity of long term borrowings 

Total 

437.35 
56.39 

380.96 

496.93 
60.68 

436.25 

552.45 
64.03 

488.42 
-The outstanding amount loan of R~. Nil (March 31. 2019 Rs. 5.231althsl· (Apnl 0 1, 2018~Rs. 1 7.46 lakhsl~) was taken from ICICI Bank Um1ted 
and is secured by way of first charge Otl Vehicle at Mvmbai. The said loan carries interest at 10.14%p.a.and it is payable in Equated 
Monthly Instalments rEM!") of Rs.112,053 till Jvly 2019 and last instalment of Rs.0.881akhs payable in August 20 19. 

·The oul$tand;ng amount loan of Rs.229.871akhs/~ March 31. 2019·Rs.2,64.731akhs),(Apdl01. 2018· Rs.302.38 t.akhs)was 1aken from A>ds 
Bank Umited and is secured bywayofllrst charge on office prem1ses at Mumbal. The sa1d loan carries interest@ 1 Year MCLR + 1.75% 
(ptesendy Jt10%). The loan is repayable monthly ending In October 2026. 
• Tho outstanding amount loan of Rs. 8.26 lakhs/. {March 31, 2019 . Rs.10.031akhs} (April 0 1, 2018· Rs.Nil} was uske•l hom HOFC Bank and 
is- seC\• red by way of first charge on Vehicle at Mumbai. The lo\in is repayable in Equated Monthly ln$tallments (~EMI") of Rs. 21 lakhs/· 
end•ng in December 2023. 

•The outstanding amount o f loan of Rs. 6.42 1akh$/~ (March 31,2019 Rs. 12.951akhs.I·},(Marc:h 31, 2018- Rs. 18.891akhs) was taken from 
ICICI Bank ~nd is secured by way or r.rst dlargl) on Vehrde nt Mumb."J,i. The loan is repay.lblo 1n monthly princip.-.1 in~talments and 1nterest. 
ending in Febmary, 2021. 

*The ovtstanding amount o f loan of Rs. 1 95.59 1akhsi~(March 31. 2019 Rs.. 207.581alchsi·(March 31 , 2018 Rs 218.87 /ak.hs) was tal<en from 
ICICI Bank and is secured by way of first charge on Office Premises at Delhi. The loan is repayable 1n monthly p rincipal instalments and 
Interest, ending in May, 2030. 

Note 22 : Other Financial liabilities (Rs. in Lakhs ) 
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Note 23 : Pro11isions (Rs. in Lakhs) 

Asat Asat Asat 
Particulars March 31,2020 March 31,2019 Apnl 01,2018 

Pf'ovision for Employee BerH?r.ts: 

Provision for Gratulty 185.11 
Contingent prov1S10n against standMd loan assets 

Total 185.11 

Note 24 : Deferred Tax Liabilities · (Net( 

15 1.61 
24.07 

175.68 

___ 10353 1 
22.50 l 

126.03 

The major components of deferred tax liabilities/ (Assets} as recogni~ed in the financial statements are as follows: 
(Rs.ln Lakhs) 

Part1culars 
Asa1 As at As at 

March 31. 2020 March 31,2019 Apnl 01,2018 

Oefcrr~d Tax (Assots}/li!:bilities !:dsing on account of timing d1ffercnce.s in: 
MAT Credit Entitlement (89.51) (165.361 (174.60) 

493.00 398.03 342.09 ~perty, Plant and Equipment ~ pepreciation -- ---- (2222) ProVJsion foe employe~ benefit expenses (71.82) (36.44) 
Deferred Tax on Fair valve of Employee benefi t expenses through 
Other Come_rehensive Income 8.29 5.68 305.13 
Deft!rred Tax o-n Fi'lirVa1uation o f Investments (0.77) (0.31) 41 .92 
AmonJsation of 1oM as- pt'lr EIR 0.38 0.51 1.39 
Allowanee for Expetled Credi! Los. (36.60) 038 (8.20) 
Provision for Expenses (3.93) (9.22) 
Deferred Tax Asset on Goodwill (lndAs) 28.69 28.69 . 
Deferred Tax Uabmty on F.V. o f Inventory (lnd As) 455.38 317.70 64.47 
~()VIsion lor Doubtfull?ebts . (6.70) . 
Deferred Tax (Ass-ets}/ Uabilitie-$ (net) 787.04 538.25 540.76 

Defened Tax liabilities routod through Profit & loss 170.46 295.88 
Deferre-d Tax tlabili tie$ routed throvgh Other Comprehensive Income 2.48 (299.31) 

Note 25 : Other Non-current liabilities (Rs. in Lakhs) 

As at As at As at 
Particulars March 31,2020 March 31.2019 Apnl 01.2018 

Franchisee deposit 219.01 219.46 113.25 

Total 219.01 219.46 113.25 

Note 26 : Trade Payables (Rs.ln Lakhs) 

Asat Asat Asat 
Particulars March 31,2020 March 31,2019 Apnl 01,2018 

Trade Payable 

Dues to Micro Enterpnse-s and SmaiJ Enterpnses'" 

Other than M itro and small Enterprises 

Total 

4.91 
717.88 
722.79 

6.14 4.86 
915.26 979.32 

921.40 984.18 

•Based on information received by t he Company from its suppliers regard1ng their starus under the Mtcro, Small and Me-cllum Enterprises 
(MSM E) Development Act, 2006 and relied upon by the audrtors; deta1ls of amount due to such vendors is as below: 
S. No. Particulars 
(I} Principai Amount Outsumding 4.91 6.14 4.86 
(il) Interest due on above and unpaid 
(iii) Interest due and payable for the penod of de1o!ly 
(iv) Into rest accrued and remaining unpaid 
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Note 27 : Borrowings 

Particulars 
As at 

March 31, 2020 

Secured loans 

Loan frorn Finandallnstitubons• 33.69 

Sank Ovecdraft- 7,053.32 

Debentures••• 575.00 

Unsecured l oans 

loan t<~ken (rom RelatGd PartiQS 295.77 

Loan from Financial lnstihftions . 
Other loans 815.15 

~mmerclal Papers from other parti&s•u..- 5,086.13 

Tot31 13,859.06 

-

{Rs. in Lakhs) 

As at As at 
March 31,2019 Apnl 01,2018 

6,31 1.46 11,058.87 

4,167.56 5,698.19 
. 

11.21 9.80 

521.82 . 
100.15 -

5,094.54 
~ 

16,106.59 16,867.01 

•Loans taken from Anandal lnstJtutions afe secured aga1nst shares & secunt1es placed as co-llateral by custorners. d~rectors, relatives of 
director and fellow subsidiary at rate of interest of 10.80% for tenure of 12 months. 

•· The overdrafl facility taken from Axis bank at rate of Interest 9. 95% p.a. which l.s repayable on demand, The above overdraft facility Is 
primanly secured by way of hypoth1cation on current asset and covered by perSonal guarantee by Mr Kamal Podda.r(Oirector) and 
Corporate guaramee-of M/s Choice lntematioanl Limited {the parent company), 

,.,. .. Bank overdrah facility taken from Punjab National Bank for wh1ch asset cover details are g1ven below:· 

a) 2/11, A1cal CHS Ltd, Bamanpuri co.ad, J 8 Nagar,Andheri East. Mvmbai· 59 
b) C·S6, Dominia In Prive Hillside Residences, Khandala,Lonavala, Pvne 
c) B. 904 . Band B. 904- A. Valoncia co hsg «>c,Hiranandani Gardons, Powai, Mumba1. 76 
d) B · 903- Band B- 903- A, Valencia co hsg soc ltd,Hiranandani Garden-s, Powai, Mumbai - 76 

--The banlc overdraft facility taken from AXis BanSc Limited is seGured by way of hypothecation of current 8S$ets. 

--During the year the Company has issued 115 debentures@ Rs. O.S lakhs· per umt on pnvate placement basis. These are non 
convertible and r&edemable debentures with coupo" 37% and secured by way of hypothlcation on receiV'ables and current assets.. 

,.. .. .,."The Group has outstanding Commerc1al Papers aggregating face value of Rs 54.451akhs/· {net proceeds Rs 4,955.20 fakhsl· and 
•ntercst accrued thereon Rs 130.92 lak;hs/~} (Previous year Rs 54,45 lal:.hs (net proceeds Rs 5,011 .70 lakhs and 1nterest accrued but not due 
thereon Rs 82.84 lakhs)). The Commercial Papers carry interest 10% p.a. and are repayable within a short term period from the date. of 
e~~llotment. 

Note 28 : Other Financial liabilities 
{Rs. in lakhs) 

Asat Asat Asat 
Particulars March 31,2020 March 31,2019 Apnl 01,2018 

Current Matumies of long-Term Debt 

f¥!.~erest a_fU\Jed but not du~--
Total 

Note 29 : Other Current Liabilities 

Part1culars 

Statutory Duos 

Advance from Customers 

Franchisee and other deposits 

Payables towards capttal assets 

Payables towards Panly paid Investment 

01hor Pay•ble• 
Margin Money Depostt 

Total 
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56.39 

35.09 
91.39 

As at 
March 31, 2020 

494.24 
11,085.22 

70.00 
. 
. 

924.43 
. 

12,573.89 

6Q.68 374.03 
12.26 134.52 
72.94 508.55 

{Rs. in l akhs) 

As at As at 
March 31,2019 Apnl 01,2018 

453.33 380.05 
10,449:50 5,118.78 

61.00 

396.00 53.76 
296.43 

104.63 677.28 
. 15.00-

11,464.46 6,541.30 
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Note 30 : Current Provisions 
{Rs. in Lakhs ) 

Part1culars 
As at As at 

March 31, 2020 March 31,2019 

Provision for Gratuity 75.32 73.36 2.38 
Provision for l eave Enca$hment 11.64 . . 
Provision for Tax 53.93 0.10 271.22 

Others 4.09 . 
Total 140.89 77.55 273.60 

Note 3 1 : Revenue from Operations 
(Rs. in Lakhs) 

Part1culars 
For the year ended For the year ended 

March 31, 2020 March 31 , 2019 

Revenue (rom Sale or Sol'vlcos 9,247.80 7,563.66 

Interest Income 1,418.33 1,304.46 

Income from Business Support Services 245.81 284.40 

Sublattmglncome 15.60 
Gain on s.ale of seGurities held for trade (186.~7) 125.07 --
Fa1r Valu0 ga1n on Secur'1t!es held for trade 617.76 9 10.26 

Delayed Payment Charges I, 142.Ql 1,303.51 
Othor Fees and Charges 194.69 168.94 

Total 12,695.73 11,660.30 

Note 32 : Other Income 
(Rs. in Lakhs) 

Particulars 
For the year ended For the year ended 

March 31, 2020 March 31 . 2019 

Interest Income on 

·Bank Ooposits 14.80 268.12 

·Others 477.50 119.92 

Credrt Balances Written off 4.78 20.88 

lnto1est on Ront Depostt {lnd As) 3.09 2.46 

Rent Received 13.19 1.40 

Interest on Income Tax Refund 3.21 6.31 

Gain on sale of Investments 55.64 0.21 

Profi1 on sale of Fhced Assets 2.81 

Profit on sate o f Mutual Fund . 0.09 

Derivative Profit . 0.80 

Misc. Income 1.58 7,71 

Fair Value Gain on Investment (36.72) 32.63 

Dividend Income 10.38 

Total 539.88 470.91 
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Note 33 :Operating Expenses 

Bro kerage 

!Co·onn>ission Exponsos 

Software 

Note 34 : Employee Benefits Expenses 

1,695.92 

19.01 

298.38 

(Rs. '" Lakhs ) 

(Rs. in Lakhs ) 

p 
1 

For the year ended For the year ended 
artlcu ars March 31,2020 March 31,2019 

Salaries and Wages 

Conuibutio-ns to P(ovidoot and Other Funds 

~-Welfare Expenses 
Total 

Note 35 : Finance CostS 

Part1culars 

Interest on BofTO\VIhgs i rom Related Parties 

lntcfcst- on Bo(towl ngs from Other'S 
Interest on Borrowing~ from financ.lal lnstiu,rnons 

Interest on Debentures 

lntorost on Borrowings from Banks 

lntere$t & Borrowings Cost on Commercial Paper 

Other Borrowmg Costs 

lnteroM on Depos•t 

Total 
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4,571.35 

160.02 

14.79 

4,746.16 

For the year ended 
March 31, 2020 

2.09 

16.80 

) 99.80 

35.32 

648.77 

499.08 

11 2.82 

15.08 

1,729.76 

4,269.65 

99.87 

21.36 

4,390.88 

(Rs. in Lakhs ) 

For the year ended 
March 31 , 2019 

. 
7.40 

1,028.14 

43~49 

560.50 

85.47 

308.38 

1.15 

2.034.53 

Consolidated Financial Statements 

NOTES TO THE CONSOLIDATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

Note 36 : Depreciation and Amortisation Expense 
(Rs. in Lakhs) 

p · 1 For the year ended For the year ended 
artlcu ars March 31,2020 March 31 , 2019 

Depreciation o n tangible assets (Refer Note 5) 247.36 24-4.69 

Am~o~oi 1nta~~ible assets (Refe~ote 6_) __ 98.18 72.00 
T~to1 __________________________ ....::;34:;5~.5:::4:_ ______ _,3~1~6~.6~9-~ 

Note 37 : Other Expenses 

(Rs. in Lakhs) 

Particulars 
For the year ended For the year ended 

March 31, 2020 March 31,2019 

Business Support Expenses 1.56 2.91 
Bank Cha1ges ~nd Commtssion 2.89 11.63 
Rent 176.27 176.80 
Repairs & maintenanc~ 5.92 92.81 

Rates & taxes 74.17 20.43 
legal and prof&ssiooel 292.53 11 5.1 6 

Insurance charges 3.52 1 1.08 
Electricity Charges 91 .31 85.87 

Trnvoling & Corwey•nco ••P•M•• 130.66 295.76 
Communicatton expenses 130.10 174.50 
Gantoen e-xpense.s 64.75 40 17 
Computer expenses 23. 14 29.71 
Cla~m & Oispul 33.98 

CSR expenses 3.37 
Gt•eS1house E)(.pens.es . 
"'~ Director s•tt•ng rees: 5.00 --5.5o 

Advertisement & Business promotion expenses 157.69 375.78 
Printil\g & Statione!)' 35.68 52 27 
Payment to Aud1tors 

Statutory Audit Fees 53.33 53.00 -
Tax Audit Fe-es 1.30 1.55 

Other Matters 4.56 13.52 
Loss on lair valuation of investm(mts 300.00 
Provision on standard loan assets 36.36 I. OS 
Miscollan&ous expooscs 126.86 213.92 

Loss on sale of Investment 0.80 155.48 
Loss on sale of PPE 5.07 
Bad Debts written off (net o f allowances for dobutful debts Rs. 24.091akhs) 15.82 1.23 
Allowances for dobutful debts 116.82 34.24 ..,.- -------
~l?ershp & Subsc:tip tion Ch-1:1tges 0.55 0.8 1 
Sundry Balance Written o ff 4.33 10.52 -::---:--- --Donation 0 50 
Rental Expenses 2.23 1.07 
Total 1,897.20 1,980.64 
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NOTES TO THE CONSOLIDATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31,2020 

Note 38 : Earnings/ (Loss) Per Equity Share 

Particulars 

Net Profit after iax attributable to Equity Shareholders for Basic £PS 

Add/Less: Adjustment relating to potential equity shares ---- ----Net profit aftef tax attributabl& to cqvity shareholders fo1 Dllutod EPS 

For the year ended 
March 31, 2020 

1,243. 11 

. 

1,243. 11 

Weighted ave-rage number o f Equity Shares (In Lakhs) outstanding during the year 

For Basit EPS 200.05 

For Diluted EPS 212.25 

(c) Face Value per Equity Share (Rs.) 10.00 

Bosic EPS {Rs.) 6.21 

Diluted EPS (Rs.) 5.86 

Note 39- Employee Benefit Obligations 

The Group has classified the various benefits provided to employees as u nder: 

1. Defined Contfibution Plan 

(Rs. •n Lakhs ) 

For the year ended 
March 31, 2019 

880.85 

-
880.85 -
200.05 

200.05 

10.00 

4.40 

4-~ -

During the year, the Group has incurred and recognised the following amounts in the Statement of Profit and l oss: 

(Rs. in Lakhs ) 

p I For the year ended For the year ended 
art1cu ars March 31,2020 March 31,2019 

Employer's Contribution to Provident Fund 69.40 3$.88 

Employer's Contribltbon to EStC 26.65 36.88 

Total 96.05 72.76 

2 . Defined benefit p lans 

Gratuity (post-employment benefits) 
The Group provide$ for gratuity {0 employees in lndi~ ~s per the Payrnentof Gratuity Act. 1972. Employees who are in continuousservice for a 
f)<lriod of SyeafS afe eligible for gratuity. The amount of gtatvity payabtcon retirement/ termination is the employees last dfawn basic s-alaty per 
month computed propol'tionalely ror 15 days salary multiplied fof the number of years of sG>rvice. The gratuity p lan is o funded piM ~nd the 

Group makes contributions to recognised/approved funds in tndia. The Group does not fully fund the liability and maintains a target level of 
fundtng to bemaintarned over a period of rime-based on estimatlonsof expected gratuity payments. 

Gratuity 

The followmg table sets out the amount recognised in the balance sheet and the movements in the net defined benefit obligations overtheyear 
are as follows; 
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NOTES TO THE CONSOLI DATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31 , 2020 

Part1culars 
Present value of 

obl1gat1on 

1·Apr·18 105.89 
Transfer In/ (O ut) obligation 93.~5 

Current Service cost 56.21 
lntorest expenso/(ineome) 7.81 

Total amount recognised in profit or foss 64.02 
R~mensurements 

(Gain)/loss from change in financial assump6ons 1.59 
Experience (gainsYiosses (31.35) 

Return on plan assets excluding amounts induded in 1nterest mcome 

Total amount recogni:Sed In other comprehensive Income (29.77) 

Emplo)•er contributions 

Benefit payments (0.18) 

On merger of subsidiary (2.86) 

31·Mar-19 230.76 

Particulars 
Present value of 

obhgat•on 

01 April 2019 230.76 

Transfer In/ (Out) obligation (0.78) 
Current Serv1ce cost 67.77 
Interest expense/( income) 17.45 
Total amount recognised in profrt or lo ss 85.23 
Remeasvrements 

Return oo pl()n as1ets. &xcluding amo1..11nt:s included in intcre-Stl)xpens(.>/(income} 

(Gain )/loss from change In financial assumptions. 28.28 
(Gain}lloss from chMgo Tn demograPh ic a,ssumptiOos ___ (0.29) 

Experience (gains)lloss.es (41.07) 

Total amount recognlsod In other compfehenf lve lncome {13.08) 

E,;ployer conuibutio~s 
~~cfitp~meM-. ------ (35.Q1) 
On sale of stlbsidiary 0.59 
31-Mor-20 266.53 

The ne1 liability d isclosed above relates to funded plans are as follows: 

Consolidated Financial Statements. 

(Rs. in Lakhs) 

Fa1r value of 
Net amount 

Plan assets 

105.89 

93.65 
56.21 

(0.38) 8.20 
(0.38) 64.41 

(0.51) 2.09 
. (31.35) 

(0.02) O.Q2 

(0.53) (29.24) 
6.74 (6.74) 

(0.05) (0.13) 
(3) 

5.79 224.98 

Fa1r valve of 
Net amount 

Plan assets 

5.79 224.98 

(0.78) 
67.77 

0.21 17.24 

0.21 85.02 

0.23 (0.23) 
. 28.28 --- - (029) . 
. (41.07) 

0.23 (13.31) 

- . 
. (35.01) 

0.1 2 0.47 
6.10 260.43 

(Rs. i" Lakhs) 

Particulars March 31,2020 March 31,2019 Apnl 01,2018 

Present value of funded obligations 

f<Jir value of plan assets 
--~-----------------------Oel1cit/(Surplus} of gi'Citurty plan 

266.53 

6.10 

260.43 

230.76 

5.79 

224.98 

105.89 

105.89 
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NOTES TO THE CONSOLIDATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31,2020 

Significant estimates· actuarial as.sumptions and sensitivity 
The significant actuarial assumptions were as follows: 

Particulars March 31 , 2020 March 31 , 2019 

Discount rat<~ 6 .85% 7.65% 

Salary growth rate (per annum) 6.00% 0.00% 

Withdrawal rate (per annum) 5% at younger ages 5% at younger ages 
reducing to 1% reducing to 1% 

at older ages at older ages 

Exp<!C'l~d rene of retufn 6 .85% 7.65% 

Indian Assured Indian A-;sured 
Mortality Table Lives Morrallty Lives Mortality 

(2006·08) Table (2006-08) Table 

Sensitivity analysis 

The sensitivity of the defined benefrt obligation to changes in the weighted principal assumptions is: 

Salary growth rate 

Withdrawal rate 

0.50% 0 .50% Increase by 

W.R, x llO% W.R. x 110% Increase by --- ---'-- --'---'---

W.R > 90% W.R. > 90% -----
Oocrease by 

Oe<:roase by 

282.47 

266,77 

249.92 

264.84 

(Rs. in Lakhs ) 

Aprol 01 , 2018 

7.70% 

6.00% 

5% a t younger ages 
reducing to 1% 

at otder ages 

Not Appba~~ble 

tnd1an Assured Lives 
Mortality (2006-08) 

Table 

243.73 

231 .72 

217.06 

228.55 

The- above sensibvity analyses are based on a change In an assumption while hotding all otht!r assumptions constanL In practk~. th is is unlikely 

to occur, and changes in some of the assumptions may be correlated. When calc;ulating the sen·sitivity of the defined benefit obligation tO 

.signifleant actuari:;,l .nsumptions tho samo mothod (prcscnl value o f tho deOnod boncf1t obllgation calculated with lho projactod un•t C(cdit 

method at the end of the reporting penod)hasbeen applied as when cafculabng the defined benefit. liabihtyrecognised 1n the balance sheet. 

The methods and types o f assumptions used in prepanng the .sensitivity analysisd1d not change compared to the pnor penod. 
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NOTES TO THE CONSOLI DATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

Risk Exposure 

Through n:s defined benefit plans, the Company IS exposed to a number of risks, the most sign1ficant of which are detailed 

Investment risk 

Interest nsk 

The present value of defined benefit plan hability is calculated using a d iscount rate which is determined by I 
u'l(Q,~oce to n'HII'k:et yields at the end of thQ (Gpol'ting period on govemment bonds. Most of lhe plan assot 
tnvestment is tn rixed income securities with h igh grades and In government securit~s wh1ch -are subject to 

interest rate risk. A portion of the funds are invested m equrtysecurities. The Company intends to maintain the 
above investment mix in the contmuing years. 

-I-
A decrease in the market ye1lds in the government bond w1ll mcrease the plan liability; however, this will be 

partially offset by an increase in the return on the plan's debt Investments. 
--1-

The present value of denned baneftt plan habtlity is calcult~ted using a d iscount rote which is determined by longevity nsk 

Sa(ary nsk 

• 

feierence to the best estimate of the mortality of plan participant-s both during and after employmenL An 
increase-to the life expectancy of the plan participants will increase the plan's liabi1ity. 

The prese-nt valtJe of defined benefit plan habdity is calculated ~sing a discount rate wh•c::h i.s determined by 
(eference to the fuh..I (C salanesof plan participants. As such, an increase in the salary of the plan paruclpants \'Ill! 

u'!creas.e-th" p lan'sllablhty • 

Maturity p rofile of gratuity liability and Employer contribution 

Expected contributions to post-employment benefit p lans forthc year ending 3 1 March 2020 are Rs. 73.161akhs (as at March 31 , 
2019: Rs. 73.161akhs). 

The weighted average duration (based o n doscounted cash Rows) of the den ned beneflt obligation is 14.62 years (1 5.3 1 yers 
2018-19). The expected maturity analysis of undiscounted grcnuity is as follows 

(Rs.ln Lakhs) 

Less than o ne year 6.15 

Between 1·2 years 9.04 

Between 2·5 years 25.48 

Over5years 80.00 

Total 120.67 
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NOTES TO THE CONSOLIDATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

40 Segment information : 

The Company has identified Business segments as its primary segment. Business segments a~ primarily NBFC services, Broking & Distribution 
services .Consulting & Outsourcing services and Technical Services. Revenues and expenses directly attnbutable to segments are reported 
under each reportable segment. All other expenses whtch are not attnbutable o r allocable to segments have been dtsdosed as unallocable 
expenses. Assets and hab,llties that cue drrectfy attributable or allocable to segments are d 1sdosed under each reportable segment All other 
as.sets and liabilities. ar& disclosed as unallocable. Fix9d assets that ore used interchangeably amongst s,e.gmeonts are not allocaled to primary 
and secor~dary s<~gmonts 

(Rs. m lakhs ) 

0.11 0.64 0.20 0.05 (0.00) 

(lOS$) 

Income 134.60 
Comprehensive Income 1,377.72 

--~----~-------~-------L----~-------L------~ 

(Rs. in lakhs ) 

Particulars 

less: lnter·segment Sales /Income 

Tou.l Revenue External 

Total Revenue of each 
Segment as a percentage of 
total revenue of all segments 

Segment Result: Prolit I (Loss) 
beforo interest 8nd t-axes 

Income 

Comprehensive Income 

NBFC& Broking 
Other & 

servtees Distribution 
. : 

1,304.75 6.772.07 

9.86% 51.17% 

296 88 113.62 

1871 CHOICE' 1NTERNA110NAlUM1TEO (ANNUAL REPORT 2020 

Forthe year ended 31 March, 2019 
Business Segments 

Consulting Technical Other 
& Services Unallocable 

OutSOLircing 

' I • • I : 

565.96 113.35 

3.463.27 500.25 90.85 

26.17% 3.78% 0.69% 

125.26 34.28 

Total 
(Segments) 

12,131.19 

Total 
(En1erprise 

(1,011.47) 

(422.1 0) 

j 

l 

Consolidated Financial Sunement.s 

NOTES TO THE CONSOLI DATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

Particulars 

Segment Llabilrtios 

Capital E.xpendnure 

Deprecl&tlon and 

Allowance for Credit Loss 

Provision for Standard Loan Assets 

Particulars 

Segment liabilrties 

Capital Expenditure 

Depreciation and Amortisation 

Other Non Cash Expenses 

Allowance for Credtt l oss 

Prov1sion for Standard loan Assets 

NBFC& 
Other 

services 

36.36 

NBFC& 
Other 

servrces 

8,871.03 

1.05 

Broking 
& 

D istribution 

I 
I 

18,595.95 

0.51 

Braking 
& 

Distribmlon 

18,8t 4.25 

0.20 

(Rs. in Lakhs ) 

For 1he year ended 31 March, 2020 

Business Segments 

Consuh~ng Technocal 01her Total Total 
& Services Unallocable (Segmen1s) (Enterpr<se 

Outsourcing 

I ; I • t :I ' 

2,995.61 204.37 ; • • I . : .... • - ..•.. 
. . . . 

50.83 0.90 52.24 

---1--36.36 

For the year e>nded 31 March. 2019 

Business Segments 

Consulting Technocal Other Total 
& Services Unalloe<~ble (Segments) 

Outsourcing 

.. ': . : 
1,238.65 

316.69 

24.88 2.42 27.51 

1.05 

52.24 

36.36 

(Rs. in Lakhs ) 

To1al 
(Enterprise 

30,042.61 

2,344.30 

316.69 

27.51 

1.05 
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NOTES TO THE CONSOLI DATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31,2020 

42 The aggregate amount of assets, liabilities, income and expenditure of the 
Jointly Controlled Operation included in CFS is as follows 

Part1culars 
As at 

March 31 . 2020 

(I) Assets --
Non Cunent Assets 

Deferred Tax Assets 0.48 

Curront Assets 

(a) Financial Assets ---
{i) Trade Receivabtes 6.43 

(ii} Cash and Cash Equivalents 0 .29 

(b) Current Tax As~ts 

(<:) Other Currel'll Assets 10.96 

(ii) Uabilities 

(a) Financial Liabilities 

(i)Trado Payables 7 .37 

(b) Othe1 Current Uob1llties . 

(c) Provisions 0.01 

(b) Details of Income and Expenditure 

As at 
March 3i, 2020 

0.23 

-
7.33 

0.21 

10.92 

10.96 

19.12 

. 

-

(Rs. 1n Lakhs) 

p 
1 

Fo1 the Year Ended For the Yea1 Ended 
artlcu ars March 31, 2020 March 31, 2019 

{ih) Income 0 .97 9.24 

{iv) Expenditure 0 .94 4.06 

43 · Reconciliation of Tax Expenses and the accounting profit multiplied by India's Tax Rate 

(Rs. in Lakhs) 

As at Apnl 
01 . 2018 

. 

23.74 

0.34 

13 .47 

11 '1 4 

39.61 

1.81 

-

(Rs. in Lakhs) 

Particulars 
For the year ended For the year ended 

March 31,2020 March 31.2019 

Profit Before Tax 1,820.35 1.225.90 

Enacted Income Tax Rate t%) 27.82% 26.00% 

Income Tax Expenses calculated at ap,pticable income tax rate 506.42 318 .73 - ---
Tax effect of adjustments to reconcile -expected income tax expense 
to reported income tax expense: 
Exp(lnsos that are not doductlble lor tax purposes 276.53 166.79 

Deductions availl'Jbte undoT Income ta:te (391.99) (423.95) 

Others 89.53 86.49 --
Total 480.49 148.06 

lncoma Tax for Eadiar Yeaf (18.31) (102.60) 
-

lncom<l Tax Expons.&s recognised in PrC)Iil & Loss 480.49 148.06 
-Ocfarrcd tax recognised In Profit & loM 115.06 299.61 

Total Tax Recognis.od in Profit & Loss 577.25 345.07 

Actual Effective Income Tax Rate 31.71% 28.15% 

CHOta: INTERNATIONAl UMITEO I ANNUAl REPORT 2020 I19Q 



-~ 
a 
i 
fj 

~ 
t:: 
;:: 

~ 
l; 
z 
~ 

~ 
~ 

n 
" 0 

i:i 
~ 
~ z 
!:1 
0 z .. 
r 
c: 

~ a 
~ z 
c .. r 
~ 
m 
~ 

0 
~ 
N 
0 
N 
0 -
~ 

<D 
N 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

44 Related P3rty Olsclosurf) : 

(I)Oot:'lils of Related Parties. 

Key Management Personnsl 
(KMP} and the•r relatives 

lndividvals owning directly or 
indirectly interest in vot'lng power that 
gives the-m control & their relatives 

Samektt Learning Management Private L.im•ted (Formerly known 

as Gr&votlx Learning Management Pnvate Ltmtted)~ 

Aqua Pumps Infra Ventures limite-d (APIVL)• 

C~oice Realty Pvl L<d. (Subsidiary of APIVl) 

Kamal Poddar (Mant~gtng Director) 
Hemlata Poddar (Non·exe<:.utive Director) 
Arun Pod dar (Relative o f KMP) 

S<>nu Poddar(Rela1ive of KMP) 
Santosh Kumar Poddar'{Relativa- of KMP) 
Manju Poddar (Relative of KMP) 
Meenu Poddar{Relabve of KMP) 

Ajay Kejliwal {Exe-cu•tve Oirea.or) 
Malti ~aJendra KeJnwal (Relative of D~rector) 
Babita Ajay Kejriwal (Rei alive of Director) 

Vi jay Rajendra KeJriwal (Relative of Director) 
Rajendrakumar Ke jriw-at (Relative of Director) 
ManoJ Sing llama (CFO) 
Savita Singhania (Relative of KMP) 
Karishma Shah (C-ompany Secretary) 
Ptaful Shah (Rolativo of KMP) 
Falguni Shah (Relative of KMP) 

Kamal Poddar · Holding 12.50% of Capital in CIL 
Hemlata Poddar. Hold ing 4.25% of Capital in Ctl 
Sunil Patodia • Hotding 5.50% of Capital in CIL 
Vinita Patodla ·Holding 7.87 of Capital In CIL 
Anil Patodia· Holding 5.50% of Gapital irl Cll 
Archana Patodta· Holding 7.87% of Capital in CIL 
Arun Poddar Holding .. 1 0 .50% of Capital ln CIL 
Sonu Podd.ar · Hofding 6.25% of capital m CIL 
Shroya Patodia · Holding 1.50% of Gaprtalro Cll 
Suyas.h P'atodia -Holding 1.50% of Capital in Cll 
Aa$1ha Patodia ·Hold;ng 1.50% of C.pilalln CIL 
Ayush Patodia -Holding I.SO% of Capital in Cll 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

44 Related Pttrty Oisclosute: 

(I)Dolalls of R•lated Partl•s • 

Enterprises over wtuch (b) & (c) 

I 
S. K. Patodia & Associates 

arc able to oxercrso stgnificant influence The Syk(l Hospitahty l td. ./ 

Hotel Relax Pvt. Ltd. " Manbhan Biofuel PvL ltd . ,/ 

S. K~Patodia AQvisory SeNices Pvt. ltd. ,/ 

Shree Shakambhari E.xims. Private Limited 
(Form~rly known as Upton lnfrastrudure Pvt. l td.) I ./ I Aqua Pumps Pvt. ltd. ./ 

Wheres.mypandiu~om Pvt ltd 
Same kit Learning Managemem Private Limited 
(Formerly known as Gravoti.x Technology Private Um1ted) I I Motormistri.Com Private Limited .( 

Thoughts Consult~nts J aipvr P Lin JV with 
Choice Consultancy Setvices P l I ,/ I 

VSC Consulting Private JV with Choice Consultancy Services 
Priv3te Umitl}d (w.eJ January 15,2018) ./ 

Infra Dev Consultants 1n JV with Cho1ce Consultancy S.ervices Pvt ltd ./ 

Samank Consumer Products Pr1vate L.mrted ./ 

Samank Apparels PIWate Umrted ./ 

Choice Insurance Broking India Private Limited ./ 

famlcr's Evo lvement Foundation ./ 

Mumbai Vaist. Seva Sansthan ./ 

Blazmg Star Properties Private Umited ,/ 

Anant Incense Enterprise (Partnership entered by Aastha Patocha) ,/ 

Closhoerize (Partt~ership entered by Shreya Patodia) ./ 

De Starvings Couriers LLP ,/ 

Choice Strategic-Adv•sors lLP ./ 

Uotos Mumbai Choice Fovndcnlon ./ 

Rupang Properties Pnvate Umtted " Optimo Investment AdviSOrs Private Umited ,/ 

Ajay Kejriwal HUF ,/ 

Vijay Kejriwal HUF ./ 

Anil Patodia HUF ./ 

Sunil Patodia HUF .( 

Santosh Poddar HUF .( 

Arun Poddar HUF ./ 

Kamal Pod dar HUF ./ 

(') 
0 , 
2. 
0: 
"' " Q. 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2020 

(1}: Details of Related Party tr~ms3ctions during the year ended Mar'ch 31, 2020 

PrivcltC Limited 

l"'''v• ... c, ,....,..;,International Private limited 

Limit~d 

Broking lndia Pnvate Umk~ 
International Private limited 

275.50 
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(Rs. in lakhs) 

(Rs. in Lakhs ) 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

&Assodates 
Cons;,;Qr p;c;(h,Ci:S Pri~ate- Li·Nl-i!Od 

52.52 

11.90 

21.00 

50.30 

246.00 
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o.oo 38.59 

Management Private Limited 
Grovotix Te-chnology Private limited) 

512.83 
82.64 
13.62 
1.35 

611.52 

(Rs. in Lakhs) 

(Rs. in l.akhs ) 

512.83 

82.64 
13.62 

1.35 

0.01 
O.Q3 

650.16 

0.26 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

(ii): Details of Related Party transactions during the year ended March 31 , 2019 

Coosumot Pioducts PrivalG Umitod ---------
K ?atod ia & Assocl~tes 

Prwale Urruted 

from Operations 

Bus.ino-ss Suppoft Servic~s 
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li&hibtfiHifll 

Ajoy RaJendra t<eJriw~l 

Ajay R Kejnwal (HUF) 

I Malti RaJendra KeJmval 

I Vijay Ra.jendra. Kej riwal 

I Rajen~rn ~umar Kejriwal 

I Kamal Poddar 

I Kamal Podda< (HUF) 

I Arunkumar Poddar 

I Meenu Poddar 

0 

Vij~y R Kejriwal Hvf 

Santosh Kumar Poddar Huf 
------------ --------------------

Professional Sef'Vi(<t Charges 

The Byke Hospitality Umited 

ata ... 

Samank Consumer Products Pnvate Limrted 

S K Patodia & Associates 

Other Income 

Dividend Income 

Rem Income 

l&'hl.mti'i llmll trMM.Zil&illJ 

0.01 

0.03 

0.01 

0.06 

. . 

. . . 
. . 

. . . 

. . . 

. . 

. . 

I 

Individuals owning 
drroctl~· or mdtrectly 

interest 1n voting 
power that gives 
them contlol & 
th?.ir relntives 

. 
. 
. 
. 

. 
. 

I 
I 
I 

I 

I 

I 

I 
I 

88.18 

EnterpriSe:. over 
wruch (c) 

& (dl are .1ble- to 
exerctse stgnrfrcant 

tnfl 1 

0.04 

47.20 

200.00 

3.00 

75.40 
. 

278.40 

10.00 

1.20 

11 .20 

I 

-· 

-

(Rs. ;n Lokhs) 

220.00 

88.18 

(Rs. ;n Lokhs) 

illml 

0.01 

0.04 

0.03 

47.20 

0.01 

0.06 

200.00 

3.00 

75.40 
. 

278.40 

10.00 

1.20 

11.20 
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lnt"rtst on Loans 

SamankConsumer Products Ptiv.:.te Um•ted 

Samank Apparels Pnvate Limited - -S K Patod•a & Associates 

Employee Benefit Expenses 

Salary_ & ! llowances 

Maoo1 Singhanta 

for loan 

Balances outstanding at the end o f the year 

Short Term 

Arun Poddar 

15.02 

9.83 

87.84 

10.20 

10.20 

159.03 
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·-- ~- ~-- ~ - 2.32 -- + . . . 

Other Current Uabilities 

Vi jay Rajond(a Kejfiwal O.o7 I 
Riljendrakumar Kejriwal . 0.01 . 
Santosh Kumar Poddar Huf . 0.26 . 

. o.34 -

Other Non Current liabilities I 
Choic0 lnsu!'anc4 S·fokioglndia Privalo limit(ld . . . I 

. . I 

(Rs. in Lalchs) 

10.99 

0.20 

o.38_j__: 0.38 

9.80 

9.80 

2.98 

. 

. 

. 

. 

30.00 
30.00 

11.57 

10.20 

98.04 

262.26 

9.80 

9.80 

(Rs. in Lakhs) 

-----
5.30 

- 1 
O.o7 
0.01 J 
0.26 I -- o.34 1 

! 

3o.oo 1 
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NOTES TO THE CONSOUDATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31,2020 

Note 45 : Reconciliation of equity and Statement of Profit & loss 

A. Reconciliation of Equity as at April 01, 2018 

Pamculars IGAAP' 

I As-sots 

I Non .. Current Assets 

P'roperty, Plant and Equipment' 7,642.18 

Inve-stment Ptoporty' -
Goodwtll oo Cof\SOUdatioo 2.95 

Other Intangible Assets , 17.46 

Intangible Assets under Development 435.83 

Financial Assets 
- --

lnv~stmenl in Equtiy Shores, 4,664.22 -l oans1 95.91 --
Other Financial Assets 186.24 

Income Tax Assets (Net) 324.23 - ---
Deferred Tax Assets 45.07 

Other Non-Currenl Assets 64.95 

13,579.04 

2 Current Assets 

Socutitia.s held for tradcl 1,746.60 

Fina•1eia! Assets 

(l} Trade Receivables" 11,671.93 

(ii) Cash and Cash Equivalents 2,429.20 

(iii) Bank balance other than (11) above 3.771.87 

r- (iv) Loans & advances 8,161.48 

(v) Other Financlat A$Sets' 706.80 

O ther Cur(ent Asset.<; 609.19 

29,097.06 

TOTAL 42,676.10 

Consolidated Financial Statements 

(Rs. in Lakhs) 

Impact lndAs 

(120.00) 7.522.18 

120.00 120.00 

. 2.95 

. 117.46 

. 435.83-

-
1,337.76 6,001.98 -

(0.011 95.90 -. 186.24 

324.23 --
0.27 45.34 

. 64.95 

1,338.01 14,917.06 

231 .73 1,978.33 

3.09 11 ,675.02 

. 2,429.20 

. 3,771.87 

. 8,161.48 

(0.061 706.74 

. 609.19 

234.76 29,331 .83 

1,572.77 44,248.89 
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Consolidated Financial Statements 

NOTES TO THE CONSOLIDATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31,2020 

A. Reconciliation of Equity as at April 01, 2018 

Part1culars IGAAP' Impact 

I EQUilY & liABILITIES 

1 EQUilY 

Equity Share <:ap1tal 2.000.48 

Olhet Equ1ty 14,617.92 1,157.39 - --
1-

Total Equity 16,618.40 1,157.39 

~ --Non. Current Liabilities 

Rnandal liabilttU~s: --
Borrowings' 493.59 (5.17) 

f- -
Other Flnanclal liabilitie$ 30.00 -

r--p; . . 6 --
OVISIOn 11 9.42 6.61 

1- Deferred Tax llabilrty (Net} 126.82 413.94 --
O~her Non-Current Uabdities 11 3.25 -

883.08 415.38 

'J Current liabilities --FinMci.al Liabilities 

Borrowings 16,867.0 1 -
Trade Payables -
(a) Total outstanding dues of mie-ro enterprises and small entetprises 4.86 -
(b) Total outstanding dues, of cseditors other than micro 

emerprises nnd small enterprises 979.32 -
Other Flnanclalliabilrttes 508.55 -
Other Curren1 liabilities 6,541.30 -
Provision 273.60 -

25,174.65 -
TOTAl 42,676.13 1,572.77 

(Rs. in Lakhs) 

lndAs 

2,000.48 

15,775.31 

17,775.79 

-

--
488.42 

30.00 -
126.03 

540.76 - --
113.25 

1,298.46 

- --

16.867.01 

-
4.86 

979.32 

50855 

6,541.30 

273.60 

25,174.65 

44,248.89 

-.The lnd1an GAAP figures Mve been redass1fied to conform to lnd-AS presentation requirements for the purpose of this note. 
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NOTES TO THE CONSOLI DATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

B. Reconciliation of Equity as at March 31,2019 

Part1culars IGAAP' 

I Assets 

1 Non · Current Assets 
- ' Ptop(lrty, Plant and Equipment 8,471.37 

Investment Property ' 

Goodwill 783.33 

Goodwin on Consoltdotton 2.95 

Othe1 Intangible Assets 539.08 

Intangible Assets under D~velopm ent 45.66 

FinMcial Assets 

Investment in Equtiy Shares 1 2,349.80 

l oans • 21 .08 

O ther FinancJal Assets ' 446.89 

Income Tax Assets (Net) 377.43 

Deferred Tax Assets ' 4 1.65 

Other Non-Current Assets 1.48 

13,080.72 

2 Current A$$ets 

Secucibes held ror Trade I 2,495.25 

Financial Assets 

{i) Trade Re-ceivables~ 6,698.35 

(ii} Cash and Cash Equ1valents 1,361.37 

(iia) Bank balance other than (II) above 1,061.72 

(iv) l oans & advances 8,489.87 

{v} Other Financ1al Assets 12.447.59 

Other Current Assets 726.27 

33,280.42 -
TOTAl 46,361 .14 

Consolidated Financial Statements 

(Rs. in Lakhs ) 

Impact lndAs 

-- -
(120.00) 8,351.37 

120.00 120.00 

41 .67 825.00 

- 2.95 

- 539.08 

- 45.66 

(182.09) 2,167.71 

(0.02) 21.07 

(4.68) 442.21 

- 377.43 

58.12 99.77 

4.59 6.06 

(82.411 12,998.31 

1, 141.99 3,637.23_ 

-- -
(24.42) 6,673.94 

- 1,361.37 

- 1,061.72 

- 8,489.87 

- 12,447.59 -- - 726.27 

1,1 17.57 34,397.99 

1.035.16 47,396.30 
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NOTES TO THE CONSOLIDATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31,2020 

B. Reconciliation of Equity as at March 31, 2019 

Par11culars IGAAP' Impact 

I EQUilY & liABILITIES 

1 EQUilY 

Equity Share <:ap1tal 2,000.48 

Othet Eq01ty 14,659.96 693,28 
1- - -

16,660,44 693.28 Total Equity 

2 Non · Current Liabilities 

1--Rnancial Uabililles 

Borrowings 1 439.86 (3.61) --- --
Other Financial liabilities 30.00 -

1-- Provision • 171.20 4,49 --
DeforrOO Tax l iability (Net) 197,24 341,01 

1- Othct Non·Current l iabrliti€:s 219.46 

1,057.76 341.89 

3 Current Liabilities 

1---j:inancial liabilities - -
Borrowings 16,106.59 -
Trade Payables 

(a) Total outstanding dues of micro enterprises and small enterprises 6.14 -
(b) Total outstanding dues of creditors other than micro 

enttuprroos and small entorpr'ises 915.26 . 
1-- Other Financial Liabilities 72,94 -

Othet Cu1rent liabilities 11 .464.46 -
Provision 77.55 -

28.~2.94 

TOTAL 46,361.14 1,035,17 

(Rs. in Lakhs) 

lndAs 

2,000.48 

15,353.24 

17,353.72 

436.25 -
30.00 -

175.68 -
538.25 

219.46 

1,399.64 

-
16,106.59 

6.14 

915.26 

72,94 

11 ,464.46 

77.55 

28,642.94 

47,396.30 

"'The lndrtH\ GAAP Ogures h-c1ve been rec:l<~ssifl&d to conform to lnd-AS presentation rl!qulmments fot the pur-poso of this note. 
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NOTES TO THE CONSOLI DATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

Consolidated Financial Statements 

C. Reconciliation of Total Comprehensive Income for the year ended March 31 , 2019 

(Rs. in Lakhs ) 

Part1culars IGAAP' Impact lndAs 

I Income 

Revenue from Operations 10,749.73 910.57 11,660.30 -
Other Income 435.82 35.09 470.91 

Total Reve-nue 11,185.56 945.66 12,131.21 

11 Expenses 

Operating E.xpenses 2, 182.55 . 2,182.55 

Empfoyee Benefits Expen-se 4,364.14 26.74 4,390.88 

Finance Costs 2,031.82 2.71 2,034.53 

Depreciabon & Amortisation 358.36 (41.67) 316.69 

Other Expenses 1,796.56 184.08 1,980.64 

Total Expense 10,733.43 171.87 10,905.30 

111 Profit Before Tax (1·11} 452.1 3 773.80 1,225.92 --
IV Tax Expense I {Benefit): 

-~ -
(a) Current Tax 148.06 . 148.06 

(b) (Ex<;e-ss}/ Shon: Provision of E¥1ier Year Tax (102.85) . (102.85) 

{c} Deferred Tax 73.73 226.13 299.86 

118.95 226.13 345.07 -
V Profit for the Year (III·N) 333.18 547.67 880.85 

Share of Profit from Associate (12. 12) (0.29) (12.41) 

Loss on Oisposat of Associate 279.05 - 279,05 

Profit for tho Year after Shere of Profit from Assoc-Iate 42.01 547.38 589.39 

VI Ot-her Comprehensivo Income 

FairVa:hJo of Employee Boneflt Obhgation 28.62 28.62 

FairValuatiOr\ Gain/ (loss) on lnves:tmoru {1,397,00) (1,397.00) --
Tax Erf&ct on above 356,91 356.91 

VII Other Comprehenaivo income for the period (1 ,011.47) (1 ,011.47) 

VIII Total Comprehen·siv& income for the period 42.01 (464,09) (422.08) 

"'The lndl.ln GAAP rigul'es have! been redas.srfil!d to conform to lod·AS p(Menu.uon requlremO'nts (or th~ purpose of th1s note. 
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Consolidated Financial Statements 

NOTES TO THE CONSOLIDATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31,2020 

Notes: 

1. Pursuant to lnd AS reqUirements, mvestment property is presented separately. Unde1 1-GAAP the same was presented as part of tangible 
assets. Tangibleass.ets h;JVe bQen now divided into twot:atQgoriesunderlnd AS viz.. Property, ph1nt and Qqulpment and lnv~stment propeny 

2. All l.westments except investments in gtoup compaoies have been fair valued i•' accordance with lod AS 109 . Investments are fair valued 
through profit or loss. Under 1-G.AAP the current investments. were co3rried at cost net of diminution in their value as at the Balance Sheet 
date.The long term lnve$tmenl$ were carried at cost net of permanent diminution, if any. 

3. Under lnd AS financial assets and llabiltt1es a re measured at fair value at the Inception and subsequently at amortised cost or at fa1r value 
based o n their classification. Underi-GAA.Pthe financial assets and hab tli ties were measured at cost 

4. "Tho provision is made t~gainst ttadc rocoivablosbas&d on "oxpo-cted crodlt losS"' modal asperlnd AS 109. Undot I·GAAP tho provision was 
rnad&whon the recelvabfe turned doubtful based on tho asse-ssment on caso to case basis." 

5 . ·under lnd AS 23 borrowing cost is c-alculated following effective rate of 1nterest (EIR) method as des.cribed under lnd AS 1 09. Under I·GAAP 
borrowing c:ost was computed by applying the coupon nne to the principle amount for the period with consequential impaC1 in the asset 
Items where bo rrowing cost is c.apitalised/inventorised. Borrowings are recognised at fair value at the inception and subsequently at 
amortcsed cost with interest recognised based on EJR method. • 

6. ActuD1 ialgains ar\d losses p-Git<)•nmg to defined OOnolit obl.gati01'S and n~Hne:asufement pertainh'9 to '"-turn on plat,.us~ture recogn~s.ed 
in Other Comprohonswo fncome ln accordance with lnd AS 19 and-tJfO notr&dassifled to profitorlos.s. Futthor, thoro are C(lrt.ain other hems 
(as pres<Jntcd in OCC) thatar&a«ounted in Other Comprehensive Income <uld subsequently reclassifi-ed to Profit or loss in accofdance with 
lnd A$ r-equirements. 

D. Impact of lnd AS on the Statement of Cash Flows for the year ended March 31 , 2019 

(Rs. in Lakhs ) 

Part1culars IGAAP Impact lndAs 

Cash Flows from O perating Act•vrttes (1.201.43) (2,423.16) (3.624.59) 

Gash Flows frofn lnvestif\9 Activ•hes 3,0661 7 2,337.71 5,403.88 
- -

Cash Flows from Financing Actlvities (2.932.56) 85.44 (2.847. 12) 

Net lnc:rea.se/ (d ecrease) in cash and c.ash equivalents (1,067.82) (0.01 ) (1,067.83) -- -
Cash and Cash Equivalents as at March 31,2018 2.429.20 . 2,. 29.20 

Cash and <:ash Equivalents as at Match 31, 20 19 !,361.37 - 1,361.37 

207 1 CHOIC£ INTERNA110NAlUMITEO I ANNUAl REPORT 2020 

NOTES TO THE CONSOLIDATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

Note 46:· Disclosure pursuant to hnd AS 1 '" Presentation of finandal statements" 

(a) Curtent Assets expected to be rrec:overd within twelve months and after 
twelve months from the reporting date: 

As at March 31, 2020 

t7 

18 

(b) Current Liabilities expected to be recoverd within twelve months and after 
twelve months from the reporting date: 

Cu•tcnt l iabili·tics 

(c) Fair Value heirarchy o·f financial assets and liabilities measured at Fair Value : 

Consolidated Financ.ial Statements 

(Rs. in Lakhs) 

As at March 31 . 2019 

(Rs. in Lakhs ) 

(Rs. in Lakhs) 

As at March 31 , 2020 As at March 31,2019 

6 3.64 1,955.07 

7 
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NOTES TO THE CONSOLIDATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31,2020 

(d) Quantitive Disclosures of carrying value I fair Value measurement 
heiran;:hy for assets and liabilities 

lnv&stment in Equrty Shares or 
Other Companies 

Current 

Se-curities Held for Trade 

Fina.ndal Assets measured at Fair 
Value through Other 
Comprehensive Income 

Non Current 

lnves1ment in Equity Shares of 
Other Companies 

hwestmont in Eqt.uty Shares of 
Other Companies 

Finanoal Assets at Amonised Cost 

Non Current 

Investment in Associates 

loans 

Other Financial Assets 

Current 

Trade Receivables 

loans 

Other Flnancial Assets ---

Total Ouoted 

3.64 

3.060.91 

450.00 

1,505.07 

0.26 

74.63 

394.67 

9,104.28 

1,779.83 

9,056.96 

Pnce'" 
Act1ve 
Markel 

3.64 

3,060.91 

450.00 
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1,505,07 

31/3/2019 

31/3/2019 

31/3/2019 

31/3/2019 

31/3/2019 

31/3/2019 

31/3/2019 

31/3/2019 

31/3/2019 

31/3/2019 

Total Quoted 

82.1 3 

3,637.23 

280.50 

1,805.07 

21.07 

442.21 

6,673.94 

.37 

1,061.72 

Pnce 
1n Act•ve 
M,)rket 

82.13 

3,637.23 

280.50 

(Rs. in Lakhs ) 

NOTES TO THE CONSOLIDATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31,2020 

Note 47:· Financial Assets at Amortised Cost Method 

The carryir'9 value or the following financial assets recognised at amof'tised cosl: 

Particulars As at 
March 31, 2020 

Non-Current Financial Assets 

loans 74.b3 

Othot Finaociol Assets 394.67 

Current Financibl Asset$ 

Trade Receivables 9, 104.28 

Cash and Cash Equ1valnets 3,733.23 

Other Bank Balances 1,364.98 

Loans 11,779.83 

Others 9,056.96 

Total 35,508.58 

Consolidated Financial Statemeots 

(Rs. in Lakhs ) 

As at As at Apnl 
March 31. 2019 01,2018 

21.07 95.90 

442.21 186.24 

6,673.94 11,67$.02 

1,361.37 2,429.20 

1,061.72 3,771.87 

8,489.87 8, 161.48 

12,447.59 706.74 

30,497.77 27,026.45 

Note: The fair value of Lhe above financial assets are approximately equivalent to canying values as recognised abovf!. 

Note 48:· Financial Uabilities at Amortised Cost Method 

The carrying value or the following financial liabilities recognised at amoJ1ised cost: 

(Rs. in Lakhs ) 

Part1culars 
As at As at As at April 

March 31, 2020 March 31,2019 01,2018 

Non·Cunent Rnancial Uabilities 

Borrowings 380.96 436.25 4811.42 

Other Financial Uabilrbes 0.00 30.00 30.00 

Current Financial Uabiliti&S 

Borrowings 13,859.06 16,106.59 16,867.01 

Trade Payable 722.79 92 1.40 984.1 8 

Other Financ•alllabilities 91.39 72.94 72.94 --- --
Total 15,054.20 17,567.1 8 18.442.55 

Note: The fa1r value of the above fl nandal liabilities are approximately equivalent to carrying values as recogmsed above. 

Note 49:· Financial Assets at Fair Value Through Profit o r loss 

The carrying value of the following financial assets recognised at fair value through profit or loss: 

(Rs. in Lakhs ) 

. As at As at As at Apnl 
Parllculars March 31, 2020 March 31, 2019 01, 2018 

Non Current Financial Assets 

lnvostmonts 3.64 82.13 740,02 

Tota:l 3.64 82.1 3 740.02 

Note: The above investments are- quoted instruments in accive markets and the same is recognised at fair value. 
Fair value measurement is done-considering the Level-l of Fair Value Hierarchy as per the lnd-AS 113. 
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Consolidated Finafl<:ial Statements 

NOTES TO THE CONSOLIDATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

Note 50:· Financial As.sets at Fair Value Through Other Comprehensive Income 

The cartying value of the following financial assets recognised at fair valuE} through other comprehensive income: 

(Rs. i" Lakhs J 

As at As at As at Aprol 
f'art1culars March 31,2020 March 3 1,2019 01,2018 

Non Current Flnancial Assets 

Investments 

Total 

Note 51 : Financial Risk M anagement Objectives and Policies 

280.50 
280.50 

1~50 

1,677.50 

The Group's principal financial liabilities comprise of loans and borrowings, trade and othe r payables.The main purpose of 
these financial liabilities is to finance the Group's operations d irectly or indirectly. The Group's principal financial ass~ts Include 
investments, loans, trade and other receivables, cash and cash equivafents that derive directly from its operations. 

The Group is exposed to market risk, credit risk and liquidity risk. The below note explains the sources of risk which the entity ~s 
exposed to and how the entity manages the risk: 

(Rs. '" Lakhs J 

Risk Exposure ansn)g from I Measurement Managem ent 

Cfedh Risk Cash and cash equrvalents, trade "Aging analysis ~oiversificabon or 
receivables, financ:ial lnstrumonts, and Ctedil t~tings Existing credit 
PtXed Deposit with Sanks, fiMnci;)l limits Unutilised rrom 
assets measorcd at amortised cos1. Consortium Sankc(S, 

Uquidity Risk Borrowings and other habilities Rolllng <llSh Availability of cotnmrttod 
flowforocasts Ctedit lines and 

botrowing facdities 

Market Risk . foteign exchange Future coMm&rdal tta r~sactions. Cash flow fore<:astlng Forward foroign 
Recognised finandalll.abilitios not and exchange contracts 
denominated In lndiao Rupee (INR) Seositivity analysts 

Mc1rket Risk -Interest rate long-T•wn borrowh,gs at variabte rate-s Sensltivrty analysis lnteres1 Rate Sw~ps 

Credit Risk 

Credit risk Is the risk thatcounterpartywill not meet its obligations under a Anandal lnstrument or customer contract, leading to 
a financial foss. The Group is exposed to credit risk from its operating activities (primarily trade receivables) and from its 
fi l''lancing activities, including Fixed depositswith banks and financial institutions and other financjal instruments. 

An impairment analysis is performed at each reporting date on an individual basis for major customers. In addition, a large 
number of minor receivables are grouped into homogenous groups and assessed for impairment collectrvely. The maximum 
exposure to credit risk at the reporting date 1S the car rying value of each class of financial assetsd1sclosed in Note 11. 

On account of adoption of lnd·AS l 09. the Group uses expected credit loss model to assess the impairment loss o r gain. The 
Group uses a provision matrix to compute the expected credit loss allowance for trade receivables. The provision matrix takes 
lmo account available external and internal credit risk factorsand the Group"s histoncal experience for customers, 

The Group has made adjustments in ECL Model to consider the impact of the Covid·19 pandemic on the provision. The 
probability of default has been assessed constdering the likelihood of increased credit nsk and consequential default due to 
pandemic. The impact on collateral values is also assessed for determinauon of loss given default and reasonable haircuts are 
applied wherever necessary. The mo(atorium benefit wherever extended has been taken into considel'ation fo r staging of 
loans in the Model. 

The Group offers loans secured by real estate/housing property/Investments. In order to migate credit risk, the Group also 
seeks collateral appropriate to the product segment and aJso ensure that Loan to value ratio Is maintained as specrlied by 
regulator. 

An Impairment analysis is performed at each reporting date based o n the facts and circumstances existing on that date to 
identify expoctcd losses on account of time value of money and credit risk. Tho credit quality of Loans and advances measured 
at amorti sed cost is pnmarily assessed by the Days Past Due (DPD) status and other qualitative factors leading to increase in 
credit r isk 
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NOTES TO THE CONSOLI DATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

Consolidated Financial State menu: 

In assessing the impairment of fina ndal assets under the eJ<pected credit loss model. the Group defines default when a loan 
obligation is overdue for more than 90days(net of subsequent receiptsason the reporting date)and credit impaired. 

(Rs. in Lakhs ) 

. Asat AsM 
Particulars March 31, 2020 March 3 1, 20 19 

GroS$ Stage 1 {OPD< 30 days) Performing asset and 12 monthh ECL 
Less: Impairment foss allowance 
Net Stage 1 Assets 

ECL Provislon Coverage 

Gross SQtge 2 (30>0PO< 90 days) Under performing a$$el:$ lncreMe 
in crodit risk and l ifetime ECL 
Less : Impairment foss allowance 
Net Stage 2 Assets 

ECL Proviston Coverage 
Gross Stage 3 (DP0>90} Non-performing assets credit impaired and lifetime ECL 
less : Impairment loss allowance 
Net Stage 3 Assets 
ECL Provision Covotage 

Total l oans & Advances 
Less : Impairment loss allowance 
Net loans & Advances 
ECL Provision Coverage 

Financial instruments and cash deposl ts 

11,792.61 
60.43 

11,732.18 
0.51% 

8,344.76 
24.07 

8,320.69 
0.29% 

Cre.d1t tisk frorn balar1ces wcth banks arnd r.Mr,dal !nstJtulioM is manag&d by the Group's finance d~partment cn t~e:cordanc:e w1th th&Company's 
policy. Investments of surplus funds are made generally in the fixed deposits. and for funding to subsidiary company. The investment limits are 
set to mioimise the concentration of ris ksand therefore mttigate financial loss to make payments forvendors. 

The Group's maximum exposure to ccedit risk for the components of the balc1nce sheet at March 31, 2020 and March 31. 2019 is the carrying 
amoun.t.s as stated in balance shoot exc(lpt for balances of ~"'.lbsidiarycompany. 

Liquidity Risk 
The. Group monitOfs its risko( a shortttge of lunds using a l•quld1ty planning tool. 

The Group's objective Is to maintain a balanctl between continuity of funding and- flcxib•l•ty th(ough 1hc. use of bank loans and unsecvred loans. 
The Group has acc:ess to a sufficient variety of sources of runding which can be rolled over with existing leoders.lhe Group believes that the 
woricing capital is sufficient to meet itscurreot requirements 
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NOTES TO THE CONSOLIDATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED MARCH 31, 2020 

The table below provides details l'egarding the maturities of significant financial liabilities as of 
March 31,2019, March 31, 2018 and April 01, 2018: 

Part1culars 0-1 Year 1-3 years 3-5 years 
More than 

5 Years 

Year ended M arch 31,, 2020 

~red l oans 7,718.39 125.30 115.32 144.92 

Unsec;ured LoQns 6, 197.06 . . 
Trade Payables 722.79 . . 
OthofS 12,665.28 . . . 
Year ended March 31,2019 

Secured Loans 10,539.70 125.11 112.86 202.84 

Unsecured loans 5.627.57 . 
Trade Pqyables 921.40 . . 
Others 11 ,537.40 . . . 

Year ended April 01 . 2018 --- ---·--- --- ·--
Secured loans 16,821.09 126.58 109.20 260.24 

Unsecured loans 109.95 . . 
Trade Payables 984.18 . . 
Others 7,049.85 . - . 

M ali<et Risk 

(Rs. i" Lakhs J 

Total 

8,103.92 

6.197.06 
722.79-

12,665.28 

10,980.50 

5,627.57 

921.40 

11,537.40 

----~-

17,317.10 

109.95 

984.18 

7,049.85 

Market risk comprises two types of risk: interest rate risk and curren~y risk. Financial!nstr\lments affected by market nsk include loans and 
borrowings and deposits 

Interest RateRis.k 

Interes-t rate risk is tho dsk that the fair value or future cash Rows of a financiallnstf\Jmont will Ouctuate bccavse of changes tn market lntetcst 
rates. ihe Companfs exposureto the risk o f changes in market interest rates relates primarily to the Company's long·term debt obligations with 
floating tnterest rates. 

The Group manages its interest rate risk by havil'\g a balanced portfolio of fixed and variabfe rate loai\S and bo«owings. The Group's policy is to 
keep balance between Its borrowings at fixed rates of Interest. The difference between fixed and variable rate interest amounts calculated by 
(eferen<:e to an agl'eed·upon notional principal amount. 

The exposure of the Co mpany to 1nterest rate changes at the end of the reportmg period are as under: 

(Rs. in Lakhs ) 

. As at As at As at Apnl 
Particulars March 31, 2020 March 31, 2019 01, 2018 

Variable Rate Borrowmg 

Fixed Rale Bonowmg 14,240.02 16,542.84 17,355.43 

Tot31 14,240.02 16,542.84 17,355.43 

Interest rate Sensitivity 

The following table demonsuates the sensitivity to a reasonably possible change in lntel'est rates on that ponion of loans and 
borrowings affected, after the impact of hedge accovnting . With all other variables held constant, the Company's profit before 
tax is affected through the impact o n floating rate bo rrowings, as follows: 
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Consolidated Financial State menu: 

(Rs. in Lakhs ) 

P I 
Increase/ Decrease Effect on Prof1t 

art1cu ars 111 basis po1nts before Tax 

I March 31, 2020 

Morch31,2019 

Foreign Currency R.isk 

+ 100 
. 100 

+ 100 
• 100 

142.40 
(142.40) 

165.43 
(165.43) 

~or(!ign currenc;y risk is dle risk that the fairval1.1e or future cash flow$ of an exposvre will fluctuate because of changes in foreign exchange rates . 
The Company'sexposure to the nsk of changes.in foreign exchange rates relates to purchase of raw matedal of chemical and femliser products 
from out of tho India. The Comp3ny managns its fofoig" currency (isk by hedging lho p&yablos as an when considl)fed nccess&l)'. When a 
derivative is entered into fo·r the porpos.e o f being a hedge. the Company negoti<.ltes the tetms of those derivatives to match the terms o f the 
hedged exposure. The Company hedges its exposure to fluctuabons on the translation irno INR of rts foretgn payables in fore1gn currendesal'ld 
by using foreigfl currency option or forward contrbcts.. 

Foreign Currency Sensitivity 
The following tablcsdemo,,svato the sc:msittvlty to a rcaSOFl abfy possibl&chaF)ge in fofo,gB e.xchango rato. with all od'lofvariablos hold constant. 
ihe impact on the CompanYs profit before taxis due to changes in the fair value of monetary assets and liabilities . 

(Rs. in Lakhs) 

p 
1 

Change m Fo1a1gn Effect on 
artlcu ars Exchange Rate Proftt befor~ Ta• 

March 31, 2020 

March 31, 2019 

Note 52 : Capital Management 

+5% 
- 5% 

+5% 
· 5% 

Fol' thQ purpose of the Group's capital management, capital includes issuQd equity shi)re capital, sec unties premium and all other reserves 
attributable to the equity holders of the Group. The primary objective of the Group's capital maoageme11t is to malCimise the vafue o f the 
share and to reduce1he cost of capitaL 

The. Group rntmages its caprtal structure Dnd makes adJuStments in hght o f changes In economic conditions and the 1eqwrements o( the 
financial covenarns. To maintain or adjuS>t the capital structure, the Group can adjust the dlvidend payment to shMeholders, issue new 
shares, etc. The Group monit.ors capital using a gearing rati o, which is net debt divided by total equity. The Group includes wrt:hin net debt, 
int~tG$.t be~ring lo~ns Dnd borrowings, les$ cash and tolsh oqu,valonts.. 

(Rs. in Lakhs ) 

Part1culars 
As at As at As at Apnl 

March 31, 2020 March 31,2019 01,2018 

A) Net Debt 

Borrowings (Cuffont and Non·Current) 14,240.02 16,542.84 17,355.43 

Cash and cash equivalents 5,098.21 2,423.09 6,201.07 
1--· ---- - -- -

Net Debt (A) 19,338.23 18,965.93 23,556.50 

B) Equity 

EqUfty sh~ne capital 2.000.48 2,000.48 2,000.48 

Other Equity 19,319,86 15,353.24 15,775.31 

Total E·quity (B) 21,320.34 17,353.72 17,775.79 
'Ge'aring Ratio (Net Debt I Capital) i.e. ~A I 8-)---- ---

90.70% 109.29% 132.52% 
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STATEMENTS FOR THE YEAR ENDED MARCH 31,2020 

Note 53 : Contingent liabilities not Provided for: 

(a) (Rs. in Lakhs) 

P I 
As al As at As at Aprol 

art1cu ars 
Maoch 31 , 2020 March 31, 2019 01 , 2018 

110.25 19.34 19.34 

Total 110.25 19.34 19.34 

lrlhe Company does not expect any outflow of economic resources in respect of above. 

(b) Corpo,..te Guarantee Issued to (Rs. in Lakhs) 

As at As at As at Apnl 
Panoculaos March 31 , 2020 March 31 , 2019 01, 2018 

1
Corporate guarantees issued lO Banks & Financial Institutions- 2,413.73 1,938.06 3,999.75 

Total 2,413.73 1,938.06 3,999.75 

... The above represents guarantee given to bank and finandal mstitu1on on behalf of subsidiary I Gross gurantee g iven to Choice 
Equrty Broking Private Umited Rs 3,000.00 lakhs( March 31,2019: 5500.00 lakhs), (April 01, 2018: 4000.00)out of which utlised 
Rs 2115.50 lakhs( March 31,2019: 1,645.00 lakhs); (April 01 , 2018: 3999.75 1akhs)and to Choice Consultancy Services Private 
Limit@d Gross Rs 300.00 (akhs (March 31,2019: 300.00 lakhs) out of which ut(ised Rs 298.23 (akhs. (March 31,2019: 293.06 
lakhs): 

Note 54 : Capital and Other Commitments: 

Cap•tal Commitments : Nil 

Not e 55 : Expend iture on Corporate Social Responsibility: 

As per Set.1•0h 135 of the Companies Act, 2013, the company 1S not mandatonly ,equ1u?d to spend on e:orportlte social respons.tbility (CSR) 
ltctivities. However the g roup voulantarily made contribution of Rs Nil (March 31, 2.019: Rs. 3.36 Lakhs) towards CSR. 

NOTE 56 : EXPENDITURE IN FOREIGN CURRENCY 
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Note 57: COVID Impact 

Consolidated Financial Stistements 

The o utbteak of COVID· 19 pandemic acto-ss the g lobe and in India has contributed to a signflicant decline and volatility i n the 
g lobal and Indian financial markets and slowdown in the economic activi ties. The management or the Grovp have, based on 
current available i nformation1 determined the carrying value of various financial assets after considering. The potential macro
economic impact and aU available internal and external information up to the date of approval of these consolidated financial 
Statements 

Based on lhe current indicators of future economic conditions, the Group considers the carrying value of the aforesaid assets 
appropriate. 

The extent to which the COVID-19 pandemic will impact futvre results of the Group will depend on future developments, 
which are highly uncertain, i nclud ing, among o ther things, any new Information concerning the severity of the COVID· 19 
pandemic and any action to contain its spread ot mitigate its impactwhethergovernment-mandated o r elected by the Group. 
Given the uncertainty over the potential macro-eGonomic condition, the impact of the g1obal health pandemic may be 
d ifferent from that esbmated as at t he date of approval of these consolidated financial results and the Group will continue to 
closely monitor any material changes to future e-conomic conditions, which will be g iven effect to in the respective future 
period. 

Note 58 : Previous Years' Figures: 

The financial statements have been prepaoed in accordance with the Companies (Indian Accounting Standards) Rules, 2015 
(lnd-AS) prescribed \Onder Section 133 of the Companies Act, 2013 and other recognised accounting practices and polices to 
the extent applicable. The Group h<Js adopted lnd·ASon Apr!( 01, 2019with thetransitton date as April 01, 2018, and adoption 
was carried out in accordance with lnd-AS t 01 · First Time Adoption of Indian Accounting Standards. The previous period's 
figures have been regrouped or rearranged whetevernecessal)t. 

For and on behalf of Board of OlroctorS 

Sd/ -
Kamol Poddar 
Managing Director 
(DIN-01 5 18700) 

Sd/ -
Manoj Singhania 

Chief Financial Officer 

Place : Mt~mbai 

Date : A~•gvst 04, 2020 

Sd/ -
Ajay Kojfiwal 
Director 
(DIN-0305 1841) 

Sd/ -
Karishma Shah 

Company Secretary 

Place : Mumb~1 

Date : Avgvst 04, 2020 

CHOta: INTERNATIONAl UMITEO I ANNUAl REPORT 2020 1216 


	01csl
	02csl
	03
	04csl
	05csl
	06csl



