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The Department of Corporate Services, 
The BSE Limited, 
P. J. Towers, 
Dalal Street, 
Mumbai- 400 001 

Ref: Scrip Code: 531358 

Sub: Annual Report for the Financial Year 2020-21 and Notice convening the 28th AGM. 
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As required under Regulation 30 and Regulation 34(1) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, we submit herewith the Annual Report of the Company for the Financial Year 
2020-21 along with the Notice convening the 28th Annual General Meeting ("AGM") scheduled to be held on 
Thursday, September 23, 2021 at 03.00 p.m. (1ST) through Video Conferencing/ Other Audio Visual Means in 
accordance with relevant circulars issued by t he Ministry of Corporate Affairs and SEBI. 

In compliance with the aforesaid circulars, the Annual Report along with the Notice of the AGM has been sent 
only by electronic mode to those shareholders whose e-mail address is registered with the Company/ Registrar 
and Transfer Agent of the Company /Depository Participants. 

The Annual Report along with the Notice of the AGM for the Financial Year 2020-21 Is also available on the 
website of the Company at www.choiceindia.com. 

Request you to kindly take the above information on your record. 

Thanking You, 

Yours Truly, 

Company Secretary & Compliance Officer 

Choice International Limited 

Choice House, Shree Shakambhari Corporate Park, Plot No.156-158, J.B. Nagar, Andheri (East), Mumbai- 400 099. 
Tel.: +91-22-6707 9999 EmaiiiD:-info@choiceindia.com Website:-www.choiceindia.com CIN No. l67190MH1993PLC071117 
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D•ar Stak•hokt•ll$, 

As we start a new year, I would llko to thank aU the stakeholders, Board of Directors, 

employees and i.nvestors who belleved ln me and rny vision and shall considet rrry 
oppointme-ntastheCh.AirrnM<)I theCc>mi')I'Jny at rhe 28thAnn•.lf:SI Gene ral Mt:!~hf>9. 

A lew years ago I s.aw a dream to become the leading Anancial services firm in the country 
And now I c.t.n proudly say that we have reached th~tlevel lhal I 01\Ce hoped to achieve. 
Til iS would h:w~ boon 111'1 i tnj>n$sit.J~ l !'tll.k Witho ut tht: hdp • .,rw~ t.upport or my eollr.ol9llf:, 
b usinesspartn()r a nd more lh<:~n that my fricrld Kamal Poddar, our Managing diroctor and 
all my colleagues of the "Choice Parivaar". 

A very famous l1fct quote th<~t I truly beliuve: in, "Great th1ngs tuke lime" and this Is 
a bsolutely true in our case. We as a group are growing and giving our best foot forward 

a lways. 1'he gfowth lh<u once seemed unattainable is now within our rea<:h. With 
c::onstant ha(d wol'\: and decetfrunrtll()n ¢ { t'N.'Ch and e ve ry petSOil Ql th(~ "Ch<:ltCE! 
P~mv~)l.l r•, wo <:o)fl d~uc to d '~"'rn hight11 ~nd oschievc m~ny mor o impvt;:sJbltt t<ttlkli.. 

•CJloice" aim~ to become a flntech company and b ui ld ~ robust ecosystem fof our 

CV$t(nru)t& and to 0kl ln 1h~h Cf•d 10 <:nd fl!ltHI¢1t:tl JOvm~y. Thtt 910Vp (t$. a whc>lo I$ 

oxpa ndlng gQQgraphkutly and hils J>uccqsslully addod rn_,ny b usinflS<.i iiSSQ<:UllOS under 

its umbrella.Aio ngwith this, weare p leased with the financial growth ofyourgroupas we 

are growing organically and inorganically. We aim to continue this growth m the coming 
years and the goa I islo 1'1'\Bic~Choiee oneol thebe<: I tinancialsefvices firm in the cou•Hry. 

•Growth is never by mere chaoce; It is the resuh of forces working together· and 

therefore, we have a lways believed In wam work and working towards one eommon 

gool The COVIO 19 p;.mdcmk ho$ rough! us to f1ght our vvlnctub~hlles tmd Sl~nd up 
against difficulties Our vision to b43!come •sarvilsrusth" will always be our top most 
priority and we p romise to grow your company m the future and p ul our best foot 

forward always. 

With bes.t wishes, 

Thanking You. 

Sd/· 
SUNilKUMARPATOOIA 

Ch.alrm:.n 
OIN No:00751941 

-----------------------102 CHOtCE ltnERNATIONAI. UMITfD I AN:NIJAL REPOfrr2021 



ll'lfl"' r..,mM.A!Iol'f'"tJO.oo<Wf ----------------------------------

031-----------------------0101CE INTf:RNAJIONAlliMilfO I•'NNUAL REPORT 2021 

'J/" 
----------------------------------l,o,al!+'fromM.oo..,.~•n90.~1)1 ~~ 

O~arStakehokfets, 

The world h<Js seen a lurmuound in lho I<Jsl 
financial year due to COVID· t9 and most of the 

economies have witnessed the mosl drffkuh times 
h•stoncally StJl wtth .$DC>ng dete:nrunate<ul aod 
utmu~st st10nglh wo hove;: t~ll slood ltmt .;:md fuood 

lhese unprecedentedumes. 

M thl$ yc~u hJ$ been ditfh;ult for everyone, I YIQuld 
lilte to take this opportunity and thank each and 

every employee and our stakeholders for your 
immense support. It is because of yow hardworl: 
aruJ unconditional faith th111 we have been abte to 

~ch•'-""Y<l our 90"-lsfortho JXi$1 yo<1r 

I cau proodly $1ly •h.11 we h;we m~naged to keep 
ourselve:; (fiOlivau;d during these h:nd 1rm~ nn<;l 
havo given the bestwrvi«s to ;;~II ourstakcholders, 

We have hand led all the key operations smoothly 

by working at 25·30% ca pacrty and rest hom home 
a lmos1 the ttrtlire yrtar without hlu'upeting the day 
todoy opor.,tions. Wo CJLPO'Cl llw surno to continuo 
for the next financial year as well 

In the: flnM<:Ial yeur 2020-2021, the gro~rp he~,s 

dono really well '"terms of businGSSafld 11nanc~a~s. 
We have managed to dock ina growth of 35% YoY 
'" our revenue wtlh a growth of 2591'. YoY in our 
hol.tom fl,;~. Thl$ wt~$ p¢$S.blt: Ql'lly dlrPvyh our 

ofOc;i.,ncy in busintrr.:; and m11nogrng OUI 

oparabonswell. 

Ffotn tht buSulC$$ pef$-peetive, I ~n prO•)dly $ay 
thatourE~quJty bfokingbusinesshasachievednew 

heights this year and we now belong to lhe rap 2S 
braking ha.Jses in the country. We expect this bull 
run to oon!lnue fo1 tbe nell! tluee y<:~rs wlnr:h will 
au:S our lu1uro growl h . As loJr a~ •hu othCI 
businesses our conccrn<!d. they are picking up 

steaddy and we hope to clodt In a hundred pen:en1 
growlhin revenue in the coming tinar\cialyf:af. 

ChoKe group now can bo synonymously known as a 

Finlechcompa-nyaswe have managed to launch new 
fihtech products in this financial year and have many 

more ' " rhe p1peline for the comhlg y~ar which can 

be S(.-cn m tl•.:, H)ttd •no;~p whi<.'h forms the iX'Irt vf 'ha 
ropo11 We huve launched a new llntoch product for 

our customers called Alphabee {foJ long term 

investors) <lnd are in process of launching multiple 

1')roducts Oke ISMOS, e·filex, SPARK,. Credue Md 
Oplimo In the (lp<XIOling y<Wr$, Cholcu t:l Ill the: 
loothold for a v~ry strong year ahead and we hopo lo 
launch a fintech ecosystem for our customers 

,esmting them in their end· to-end linaocial joumey. 

We believe our empoyees ate out suenglh and we 
have made all efforts to provide the best working 

in(n:lstruct·u•a and suppo11 10 rhem. Thill year wtt 

IMYe dcc1dod 10 J)fOVido fiMn¢inl So<:urhy 10 aU I~$ 

employees in case of an unfortunate incident with 

I he member. Under this, the Group shall bear the 
e)(pen.!le.s of their chlldr~n·s ed ucation till 

gr3dll-3ttQr) for ehildte11 bc>low 18 yl':il l$ ol .Jg-e. In 
addition to this, 1he fnm1ly shall got tho krst drown 
salary of 1he deceased ~mployee till 12 monlh.s. 

ltako this upportumty to lha•'k .,u our slakf.'hvldots 
for their laith in our Company and furtlwrappeal for 

!heir continued suppon in achieving our vision of 
being a Sa rvasres1 ha• 

With b.s-t wisho$. 

Thanking You. 

Sd/­
KAMALPODDAR 

M;maging Director 

OIN No:01518700 
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CORPORATE OVERVIEW 

•Chafe• Group" ~n !lnd 10 qnd F'llfW!nc;ioal ~- C()fi9IO,....ta1• throvtfh ib multiple s.ub51dl•nos o*li~n flnancaaf WrviQn atrQ$$ all p~J~tform\ 
catetu)g to Ralb•l & lllStltutional C1iel'lt, Corporat.s.-Stat• & C.nt1 &1 GovemmeM Autho.lit•t!!l . 

Th9 (JI'()YP ; uor•ufuUy h>~; ' reatqd., Fi'nt4:1'th ~H;O 'loY ft"'m whlc<h c:omb•ne; <~lilt$ ~ervlt:C1$ 1mdgroncr tOOf I()( • II ttt fina f'l(l;al prodvtt5. 

FINANCIAL SUMMARY & HIGHUGHTS 
Th• hog.hl!l)ht' olthlt Com~ny, SQnd;alone 5 Con,ortd.-•d FiNnC•;tl ~.,.. inwrpor.1t~ b.-low· 

~rtk:utars Co<osclkl•lod 

March 31, March 31, M•rch 31, Marc-h 31, 
2021 2020 2021 2020 

... _ 
Rovu•1vt:t f1o-n Opo~IOn\ 16,874.35 1288200 835.83 87S89 

Oth&r Income ]01.23 sl9aa 30.9l 26 19 

Tot.aiR•~• 17,581.88 13,.421.81 866.74 90201 

...,...,_ 
•> "'*"•-o E r ,..., 7648.<.1 2.88US 

b) EA41t ,u belwftt• t .... • 193.80 .. 74616, 8UI 78.18 

d NN!V9 Ccm 1$(5.75 1.729 7tt 192.05 ·~ll 

dt Dep1tK1.1UOon & An'IO!tisattan Expens.es 308.7.4 lotS S-4 71.39 73.72 

aJ AdmlnKinlll.,.ltt Othor £:!(~ 1,603.31 1 89710 192. 11 299 A!. 

Tot.! E•p•n\41a 15,300.03 11./..0'-52 538.89 605.86 

Ntt Pn>fiU>•fOt• T•• 2,281..56 1,820 lS 327 as 29<> 22 

T.l,.U~~ 

<11)eun.r.1T.u 1,002.22 -~ nao 7090 

blu.t...-.. r..~ lUA (lUll 6.<18 

e:)~T-.a (40A..S1) 11~0& 15.:28 7790 

Tot .. T•• EICPtn'M 610..55 577-25 97.65 9t80 

Net Profit Aft:"' Tu 1671 .00 124 )..11 230.20 19? ,U 

Oth4tr CompftheMive Income 36.J8 1Jd60 0.<13 066 

To tal Inc~ 1707.38 t377.71 230.63 t98.ot 

r.ld Up Equity ShAre Capital 2856111 2000.A-I 2 8S6.S.3 2000 .... 

Rnr ~••• clrudlnolt4Y;JI~Refoel"'"a.'$ p. U.enc• ~ 19.276.-19 tS U.96C 13.072.37 10.•22 S6 

fM""'9' ... Sho.. 

I._ 178 Ul 1.07 099 

7 twvtod 511 s .. 0.70 09) 

---------------------110 
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PERFORMANCE HIGHLIGHTS 

Coo.sdldatedFinan elal PErlormM C'e 

The Consolidated gron inoomq of tho& Comp.<~ny for the fln;;.nclal )'e~r 

9tld00 M<~n;h 31, 2021 is { 17,581-53 L01kh$ il$ OI{J<1>~ ( 13,421.86 
Lakhs. in the prbviOo.~~· )'t!Bt. Cansolida1~ net profit do.~ring the ye-:w 

undeue-Aew Is~ 1671.00 Ukhsas C:Ofnp.arod to f 1243.11 Lakhs in 
lhE-pr~iousye.ar, 

C(ll'l$01ld;at~ Fin;ml;i;ll51;llt91TJef'l\$lnrthe fln;llncl-'11 Y9<1rended Mt~n::-h 
31, 2021 tia~ been prepated in ao:::orda,,ee with Seaion 133 of1ho 
CornpaNes Act. 20t3 (tl'le ~Act") read with rules ma~ thereundef' and 
!ndi3n AQ;:QUnting St;andon-ds (thq "1nd AS1 110. Thg Con~olid:~tod 
Financ.ials t~Rect the co.~mo.~latlve performarw:e of the Company 
tof)ctthor w11 h ru v;;ari01n ;t,~~ldl:~ry <;omp:u-.!Q$. 

Stand.ll ono Fin~ndal flt.fform.:..n~ 

n.o total gross income ol lhe Comp:my fur lhc fln:md:al y~MI cmdad 
Mbtc:h 31,2021 on S"t3J~41ooo is f 866.74 lakfl.s M :,gainM f 902.08 

l ak.tts in lh~ pce-vious year. The Compat'ly ff!pol'led ll net p(ollt of ~ 
230.20 Lak:hs for the year ended March 31, 2021 as compated to thet 
Net Profit of { l97.42lak:hslnthepre·vtousye¥ 

PvfS~Unt to th9 provisions of Sea,on 136 of thE' Act. the Armu<'l Report 
of the Col'llp.:~ny, c:onl;rinil\g, inl~r ali:~, it"s Sutndalone :,nd the 
consolidated flnand.al statements. aiO(tQ w.th th.e releo...ant documents 
ilnd $9p.il~t·~~t .;nxlitCJd fiMne;i;al :>t3.1qmenw for e~h Qf the $1.11Wditlrie$ 
ate available on the Webs;te or tbe Company www.choiceindia.com 
undor the *IIWe~or"$ Rol;;!ion-~b. 

DIVIDEND 
Cl)(llPd(lring the O:XiSting «:anomie SitOJ;)! fOrJ, tho B~rd ofOir'OCIOr:; of 
the Company has decided to safeguard the resources to aug:met\t OV! 

lofi<J tqrm growth_ tho Bo.1rd hrm~ ha:> not r(Jcotnrroandad lhq 
Oividendfofthef!naneiai'(earended Motc:h31,2021 . 

The deuhls of the Unclaimed I Unpaid DIVI<Iood penalning to the 
provio~_IS ~;)r'$1ying in lho. ._.np~aid ;~ccount li.:lblo to bo lmnafcmod to 
lhe Investor Educatioo& Ptotec~ion Nl\d Is detailed In the Corporate 
(i<;M~rn~ Rlaport lormlng p;llft o l thl~ Roporl. 

RESERVES 

nw: Bo:ud of Diroct<~n of th~ Comp.tlny h:~s decided tn r<dO'Iin lht! 
enure amouot of the Ptofll fQr FY 20-21 In the P1oflt & LOM account. 

COVID 19 PANDEMIC 

tt hit$ boon mcw9 ~n ono & ho;lf yc;~ar sln<:Ct ·covro 19• Pt~or.lomi<: 
il'lfiltr.tt~ the Ho.~m:tcl Sooety,kNivingeaehone of o.~s in gtief.Aft('c tho 
lii'St w;r~~e of the on-gOti'Q p<lndemk ther-ew<ts a subsequent lrftlngof 
tho N:tl.lon wide lod(down ptlo!Suming tho control ov<lf on going 
active cases. However. sltuatfons gol detenoroted even more In the 
month of M:ach 6< April 20:1t .l~<:wing us in tho turmoil foUowod o1g;1in 
w\ththeStatec Loddown~. 

But It Is amays bellev~ tl'lal, 9Vef1 the worst times te.xhes you the best 
~m: otlilo. Simib1lytha p:mcbnicCOVlO 19 1\;1!1 lor-.l"w9 roformod tho 
opemtiooalsy~iesofhow theorgari:.tatloos acro5.S the wotk:l op«ate. 

The Pandemic has by no choke trat~9erred the YIOI'Idng culture from 
being M:tt~u~~l lo Digillll, thct org~>ni!I::.Cicxlelo liCJO$S has clr1tou:d in to the 
sphere of an ·o.g;tal Era •• Ul<ewlse yoo.~r Company too h;we by all 
m~n:; h<WO l)>ln!lformod thC!Ir Scope of Sorvi~ in IQ 01n 9amu1 of OitJh;lll 
Finafl<ial Soe(Viees o.~ndetOM ga~with least ho.~I"'\Qn il\terfefence. 

Ntther the P<andemic: has abo Introduced the ·vvorlc from Home 
•pohc:y in tho in'Q""' of lhq c-mployorg; ot lhg company , yQUr 

company too flas adopted the policy for the safety & secU(ity of oo.~r 
employ9ln. 

Wa arc furthor 9J;rd to inform yoll th:al the Bu!linC"U o:~divitia!l of thct 
CoMpany & its Su~diari.e-s have not been halted a t any porl'lt time. 
Tho M~n01gemen\ of yourComf)<lny do nO' 01ntlcip.<~to any medium to 
lo!\9 teon tisk in the CO«lpall)''' a~l!ty to conthlo.~e as a going ooncem 
and meeting its llablll tles. An e4aboradV4? n;arratlon on tbe Impact oJ 
COVtO 19 isdutailcdinnolc!ltolhuFin:.nci:r.IStah:mants. 

MATERIAl CHANGESAFFECTING THE COMPANY 

1) Asdetailed !n the pte-viouueport, tbecompaft)'Was awaitinog the 
Volun~.<~ry ~n<;ell~tion of i'ts •NBFC " status Oil tr~nsfG<fring it& 
tontife • NBFC SU$inooss• to its So.~b!!idiafy Comp:.ny Mls.. ChcM:t> 
Mnserv Pflvate Um!led. 

On November 25. ~020 tho <.:omp.;~ny wa; rn reco;pt oi 
<.omm\11'\katioo from 1M •Reserve Sank of India• detailing the 
order ofVolv{'lt.<~ty Can~llat>on of our "NBFC • stat\ls with effect 
from October 2:l,2020. 

On cancellation of oo.~t -NBfC stmus the company Mls. ChOice 
lntstnatlot\ill Umlted I~ acting as il •Ho ldlng Company • to 
its v3ri0o.~s subsidiaries. 

2) fl\e Company on apptoval of its Membets dated De<embef 23, 
20 t9 & nn re~;!fip1 of the In Pfinc:ipt~l apprQ'Io'i\ifrrxn the liXc:h.;~ngt:~ 
dated Oec:embet 24,20t9,theCompanyon January02, 2020hitd 
aDoned 19800000 Equity Watra-nts at a price of lb. St/· Per­
w.lrr.mt!l ln b~oon'IQ(Iad in lc ~Jquivo1!ont no.~mbgr of l;quity wflhin 
l8Monthsotallo~ment on P«lferential Basis . 

On the receipt of the entlfe conslderat.ion amount. the Waffants 
ware con~tt.od in to eq\liv:llcn1 number o f Eqo.~ity sh:rms in 
ttenches. As on the date of report, there .u~ no outstand•ng 
Wolmlnb to bq QOnV011ud in to Equity, 

3) Th~8o.:~rdof Oiroetor's :tt their Meeting hcldonJunrJ 2S,20l1 hbS 
approved the ~!ng of f unds on Roght Issue basis amounting to 
R!l. 60 Ctorqs, Foe l nfus.ing thu o:~dclitfomd c;;apilal l hro ... 9h R"~ght 
lss ... e basis, the COf'Op&ny need to increase the Autho rised Capital 
qhhqCompany. 

Your Bo.:~rd ,;celt$ tho ~pprOYo11 from th(l Mcmbcll\ fOJ lncrCII$9 in 
the Autbonseod Capital of the Compatry from Rs. 40,10,00,000/· 
( Rvpeoen Forty Crorq$ lon l.akh only) divided m to 4,10,00.000 
E4uity SharesofR.s. 101· each toRs. SO, 10,00.000/·i Rupees Fifty 
Crores Ten lakh only )d.vlded !n ~o S, 10,00.000 Eqo!ty Shaun ot 
R~. 10/ ·• :tch. 

Resol o.~tiOn seekh\9 approval o f the Members fofms part ot the 
Noti«rto the 28th Annl.lill GE~netal Meeting of 1M Com~ny, 

4) The Company M/!1. ChoiQ,t l nl orn.:..tion.:.l Limited hl1d appl ied to 
the Company MIS. Paramooo Concepts limited to reclassify its 
$\Oil\J' from "Promoter C;;.tegory" to "Public Category -. The 
u'lqu6st f01 Jodassiflc~tkm w:ts furt hC!l' pl3ced bc:foro the 
exchange by the company Mls. Patamone Concepu. Umo.\ed 
wt\ieh w:ts :~pprovod by lh~ <:x.c:hangct BS£ l imited 01\ M:srd 1 31, 
2021. 

The Company do not ~ilnd ai a PromotEK to the Company Ml&. 
J'.)f'&n)t'lfl<' CcxiCopt.s Umilod Wlth cffctd frorn M:uch 3 1, 2021 , 

5) Post the Fin&,~C:illl Yeaf end, Mls. Choice Equity 81oking Pl'ivate 
Umhed ·ceBPL. our wholly owned SiJ!Wdrary Ns entered In to 
1M agH.~n~nl with Pr'olftOlOJ!I.:.nd ShMe,hold<:rs of Ml~ Escort:~ 

Secur;ties Umtted .. ESL" S>Ubs*:iiCity of Mls. E9Corts Umlted a 
r~:~nownod Bu»na~,; Ho ... so IOQiod ~~ N"tion.:.l C.;~pital R~ion, 
listed on BSE & NS€ for acquisitiOfl of ESL. whiCh ts mainly in 
Bro!Ono bY!$(ne55. 
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Mls. Escorts Seco.~l'ities limited &n Unll~tf!od Publ ic Compah'y. 
l ocorporated In lheyea.r 1996 fsa promlnen( player In theBroldng 
lnd ~~Str')' sioce taSl two deciKifltS heitdquartered !n ~Oelhi", 

6) During the Year underreovieW, our -Step down subsidiary Mls.. Chcxe 
~lth PnvatellmitedhadacqulrP.d the "M\Itual Fund•OI'stribiJUon 
Bo.~sinct$$ of "Sank Bazar", The <'Cquitiitio" ol Mv-tt•<"l Fund 
Oi~ltibu,lon proCCKs-uf "Bank 0.1ur• !ihill Clf'IOibkt our pmdvct " 
• r.olldica" tc rapidly g row its AUM ;~l'l<f numb<:~r of dicnls 3r'd pu~h 
itself to !he C!rtegOf)' ot IIVgeMululll FUC"'d ll'lveSLI'f'lef'tC Platform with 
oomple(e loCAl$ on wealth aear10nl(l( ru clh.mts.. 

7) The applic&tsOn o f our so.~b~idi&ty Company MIS. Chofce Equi ly 
B"'*lng Pnva.te Utnlted "CE8PL" to aequlrt' an .. IROA" R.!gjst(!red 
company has been trat~sferr(>d In the nillrr»e or Mls. Choice 
lnternatklnal Umjted, the appllc.Jtlon for ;acqul"f'g illl " !ROA" 
JW.gisteted Company is ~ing now with th• 'lns:ur;,mc:e & 
D~volopmonl Authc.>ray cl tndi011 (IRDA) in tho n.:~m<r of Ml~. Chok.., 
lnlllrnaban.;,lllrmtud 1 I he ~pprovtd of which 1:1 soon ltW-..ltod, 

8) Ou11ng lho Vo;w undor rw~. tJw R:cag.slr.:..r & Sh:aro T rnn!ilor A9ant c:J 
the Comp;3ny Mls. Sh:~rux Oyn~~mia itldi:. Pvt Ud h:at~lx.•<:n murgad in 
to Mls. U1~k tntime.Jodia ~ Lldwrtheffeafrom Ayg 31, 2020. 

RT A Dot01ils.: 

We~ .. : htlpo;:l/www.ltnkon.tlme.w in 
Em:~iJ: rnt.h9ipd9sk0finltintimo.<.:o.in 
Addrr.l$!1: C 101, ~47 Plork, L..8 .S.Mtlrg. V!khrol i (Ww), Mumb.:.l . 
40'J083. 
Cun~&a No:022· 4918 62,.0-; Fa.xNa-:022 . A9l86060 

n,ere are no othet material changesQr commitments affectiflg 
tfNJ Rn;mci.-1 rosltlon nf th~ Comn~ny whl~;h h.:..v11 ocx;•J!Tffd 
duting tht! t-tKI of the fintlnc::i~l yt!:u and thu d ate ol the ropon . 

SHARE CAPITAL 
AUTHO RtSEOCAPITAL: 

1\s o o Match 31, 2021 the AuthO(iSIXJ Capital o f the Cc>mpany is Rs. 
40,10,00.0001· ( Rupee& Forty Crnre& TAn l..olkl't~ Onty )dcvi~d m l o 4, 
JO,OO,OOOEquityShMetofR,.. 10/- e3eh, 

However the same is 10 be •ocreased by Rs. 10,00,00,0001· t Rup ees 
Ten Croros Only ) $Ubject to the apprcw~ of th;J member& In the 
p ropoied Anno.~& l G<:tleral Mectifl9 :~che:Llo.~led to be hold on 
September23.2021. 

PAIOVPCAPfTAL: 

As on Mllln;h 3 1, 20-i l lhoo l~uod ,Sub~c:rib«i Rt P;~l(! upC:Jpital ofth~;~ 
Company on lkCCount of ootw~tsion of Wa~t·ants in to EqiJity was 
!nc;r~ from Rs.- 20,00,48,0001 (Rupee$ TWGnt)' C'ores Forty Eighl 
fhom.~~nd cnty ) dovidend '" to 2,00,04.,800 Equity Shat~!t lo R:~ 
28.56.82, 7 301· ( Rupee' Twenty Elght Crores A-tty Sh< Lakhs Bghty T w.o 
Thous.1nd S.Uw.n Hundred rhirty Onty) diV'idlmd in to ~.85,68,173 
Equity ShiHesof Rs. 10/· ea.ch 

As on date o f the 1eport.. on oonve~oen of .all th• ootsaandtng WarrantS 
In l o (qwly , thab:suod, Poud up & Subsoc;nbadC..pilalof tho Company 
was fo.~nherincreased to Rs.39,80,48,000J~ Rypees l1'urty Nu..eCrores 
t•~hty L<lkh' Fony Ejgh1 Thous;)nd) cfN,ded In to 3.98,0A,800 Eql•lty 
SharesofRs.10/· each. 

The Details of Change In Caphal Sti\Jeture tl.rring the Year are as fOIIOW1: 
Oot:tils of Eqo.~ity g,:~ro C.1p ibl at Mh. Choi co .,t«no:~ticn;d Umitod: IStN No: INE102801014 

Sr Pct.ltlcul<il'> Oat ... of N11111bo< of Co.~mul<itivw Nomhlal (i:llf.lltal 

No Allotm~<n1 Sh.:~resAIJCJtted Tot;ll b&tv1ngfM-,w.1h.f~> 

Eq.,.ityShiut:$ 4tlhe Aprll01,2020 
begonnlngol the Year 

2 Con"Yenion ofW~rrnnb Oec+embE'r 14, 2020 

In to EqUity 

3 COt'tllersion o fWarrants: January14,2021 

inlo~mty 

4 CO;Iwarsi<)n orw.:..r r.sl'rt' MJ~rch l/,2021 
lntoEqulty 

s Cc.mvutlion o t ~rr~n1s Apul 11,2021 

ln toEqtHty 

• Conversi:on o tWarr-ants June 17,2021 

inloEqu!ty 

1 COOYfU'Sion ofWarr.ln~ Jo.~ne 2S, 2021 
In to Equrty 

20004800 

2663473 226¢.6273 

2lli000 25218273 

33SOOOO 28S68273 

3.44991;19 32018262 

3236538 3525'800 

4S500oo 39804800 

ol R!i 10/ ~.,c.h 
(Cl.mult~tiVIJ Tot.1i) 

200048000 

226682730 

2S21827JO 

285682730 

J20182Q..ZO 

3S2Sot8000 

398048000 

A, on dato of ttw roi)Oft.. th~rellll o no outstanding Wammts to be convetttod In to Equiiy $har.-s of tho Company. Tho above atlott~d shl'llos havo 
be~~<n U~ted & '&-ecled on SSE Utrited ti on tho date of the Report, .XCff'l the l .ut tftoehdated Jun• 2S. 2021 fOf which thf. the approval ll 
IM'i!itod. 
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l\ooott.l~p(llt ------------------------------------

DEBENTURES 

The Oebf!lttures(~ by the Company In Its preii\'Ou& fi~dal Ye\lfs. 
havo baun duty r<:dae~mad by tho Cont.p~ny on bltM,l-!y Jl'IYITIOnt o( 
Ptlnetpul & the lmerest amount. However !he Company on due 
Vl)ritic.1tion shall t,_;msfor thQ luncb lo tho lo9.;.t daunanJ ol a du~;.C~.;~:;od 
Debenture Holder holding Sevet1 OebM.Iureosof facevalue of Rupeer. 
Onv ~kh e<Kh w.th o.cc:rued tnt~ lhvreby, 

DEPOSITS 

During the ve~" under roview, 1M Comp;)ny h:.s noc :.ocapl.ed :.ny 
1\lbhc Oepostt!o flOr tt'lere are any ~tanding Pubtfc Oeposlts dunng 
!h~ Yq.;~rqnded M.;~n;hJ 1,2021 

INVESTOREDUCAnONAND PROTECnON FUND 

tn ilecordall~ wilh tha appllcabte provmon~ of Com~ntef! At.1 , 201 3 
readw!lh lnYOStorEd\Kotioo and protection Fund(Accounn:ng, Audit. 
rnandc1 omd Refund ) Rules, 2016 ( • IEPF Rules-), ~:~II undaimCld 
doVidendsare required to be transferred by the Companytothe IEPF 
,:tltQr <;Qmp!otion of wvon (7) YOM$, Futthqr acwrdtnrJ lo t.EPF Rnlos 
the shore~ on wl'uoeh div•df.!nd ha:1 not b6en d11im~d by the 
shareholder$ for seven (7) rof\Sewtl~~e ye.lr& or more &h.lll 00 
lr.'lnsfom:d to tho damut account ol tho IEPF authouly. Inc dotoilt 
reliJtlog to ;amount of dlv1dend transfe-rred to the IEPF .af'\d 
coneGponding sh.anl$ on which dNidcnd woro und~~timod for :\(l'IQn 

(7) consttcutJve ~~" are ptovided In the General Shareholder~ 
tnform<rtlon $9Qion of thi$ Annt~~l Report 

FINANCIALACCOUNTING 

As m:tndtued by tM Mitu~;tl'y of Cotp<>•o.te Aff3lt$. the Finoncssl 
Statements for the Year ended on Match 31. 2021 has been prep.ared 
1n <~cc:ordiJM<:lOl with ProoMiQns (ll lho ~ 133 of tho Comp:~ntc:t$ A(;t, 
2013 read with the Comp&~~ies (/\<counts) Ruler., 201d as amended 
lrom tuno to IH'I'Q, Tho o~tlmal"' .:~nd l\ld9$11'1Qnts rolatong to tho 
FinatKial Stahm~<ffil5 are nllKie Oor\8 prudent ba!lis, so as to •efiea in 3 
tme .;and fiJir mannqr, the lorm and svbstiince ol tran&Ktlons ~nd 
ruason~bly pi'Q$C'Itlt thaCompluty'.s "IJIUe o( :eff:.ln., Proflt a.f\d Glllh flow 
fonhe YearrmdedMarch31, 2021. 

SUBSIDIARY COMPANIES 

Rnandat P«formanc•; 

PufW;;.nt to Soalon l 29 (3)of lte4JComp;)nicr.; Acl. 201JfhqCQnsol;d;,tod 
Fioonoal Sc:ut1n,er\ts of the Company and tb su~idilu iM a io (Xepnted 

in t~ooordance w,th lhe relevant A«:oumlng Standard specified under 
Slx:liDn Ill of I hu Ad, road weth Ru6o 1nf tho Companil:!l ~ h:countsJ 
Ruler.. 20 14, jonns a Parto( the Annual Report 

Pv1Su;mt tq 1he pro~t1$0f the 5tlid SQ(;t!on, a st.:ttel1l9nl conl.<~.nlng 
tM .sallcnl foahuel of thll flnMtial !1l4lttmcm.ts or the: Comp:u;y·~ 
sub:sld,aoo-s., Joint Vent\Jfe$ & Aswwtes in Form AOC · 1 Is given rn 
tho Annual Rqpart. 

In attO«'d~nce with Se<:tio.n 136 of the Compani~ Act, 2013 the 
Rf'\&ncial Stateroorrts o' the Subsidiary Companr$5 ace avaiJa.ble for 
insp111ttion by tho Mqmbors 011 tho Rogistotud OP.ic.of thq U>mpDny 
dutmg Bus.lness Hours on ali days except Saturdays . Sundays and 
f\1blk 1-l<.>lidaysup to the d.atq of th~;~Annu~l Ge;nqr..l Mg9tin9" AGM~. 
A•''! !r~mbet' desirous of obuining a oeopy CJf tht' said FinMoal 
S1atement5 may write 10 the Comp.lnV Sec~ry at !he Registered 
Offlco of 1 he Compou1y 

The Fir\IU)elll Stateme.ll!i lr•dutllng the ConM.~Udated F!nall<:lal 
Statements, Sepouate-Audited Financial :s.tatementt; aloog Wflh otMr 
reJev~nt doeun\e'nts tequi,ed to beantt<:hed to thi!. fqlOSt hr .... t:o be-en 

upload&d en me websne of the Company www.choicetnd$&.com 

The deta1l of Matenal Chan9es In tfl.e Operations/ Nature or the 
b~n~lnuss of tho Sub5idi:.rim during tho Fire;~nci;tl Y~ar 1020.21 h;rva 
been highlighted down be-low.lhe impacto! sueh(hanges. if any has 
been adequately do\5dosed In the FlnM~Cial Staternonts. As on Mow(h 
31,2021 theComp..anyhas9 Subsiciario-sin i tsgroup a rt of which 4 
ate t tllf) dovm subtidiarios. All~ Flnat~dal ~tvi<:Clll offe1ed by the 
group" Cholc9"' afe conducted through each of hos subsidiary 
Comp:rn'(. 

Ooto:.ib of tho S!JIHidiariCH: 

1) M/s. Choko Equity Brolo:ing Priv.1to Umitod - Wholly owncaod 
Subsldl'ary 

The SeC:fJrhies Btok:ong 8u&lness i'lon9 Mth~posltoty Partiop;~nt 
6u.sin<IU & Oistnbulion Setrvk<r~ urc routud lhu~)Ugh oul' 
subr.idlary Mls. Choice Eqult)' Brokrng Prwate limned (~CESPl"), 
~CEBPL" i~,) Mombor 8rokQt with NSE OSE, MSEI. ICEX, NC:OEX, 
MCX bnd 4 Oe~1toty P.lrt!Ctpallt with COSL &: NSOL 

Post the Financial Year end, the company "CESPl" has entered in 
to th$ _,gr~mont with Promotot$ ;,1ndSh;ll(l)holdOf$ of M/$. &cortJ 
Securities limited "ESt" subsidiary of M/s.. E~olts limited a 
rcmownc!Kl 8V$CnQSS Hou~t:t kl~tod 011 091hl to OI~U>ro "ESL~ 01 
p .-omir'le-l" pl&yef rn the Bt6kl•'l9 tndu:~try sir~oe-last two decade~. 
The said acqullihton on ob1ammg the necessary t ti lutory 
de:aranOIK sh:!U lo~d to iOCf'O,J5(l In cliClOtolg's of th~ 910op 
"ChoiCeR. The group's Broldngsegment ots gettit'\9J1S fH1 sttanger 
by incn:,J:;in9 ils PAN India Pto!<lilnc» 

During the: Y~;)r undm review, the Sub$idiaty h#t. b&en :.wardtk'i 
lor outst.lndlng ~t'Ch tn the Commodtly Segment by the • 
NaOOn~l Commodity & Oenv;mve!i E.-tcl'l<1n9~ l imitodr NCOEX") 

In spi te oJ the di lfic=:ult busen~' Oftv!ronmutll, lhu 5ul:n;id•a'Y 
contlnuei to do weU as the Gross Revenue of ttJ.e. Company for FY 

2021 S{OOd at~ 11,063 91 la!(hs(Ptev!OUS Ye,v; .e 9,594 60 l.akhs) 
Ouring lht;t )'90)r 1md9r rvvlow, thq :;ub:oldinry mad(J Profit bltfnro 
ta.x ol t 2,06l<.28 L.11ths (Pt-ovious Y~~N~r: f'r()lit t 90i' ..S8l:lkhs). 

2.) Ws. Choltef'lnMrvPrlvato Umltod. Sobsldillry 

The "NSF<: ~ Buslne~s ot the group is ciiorrled out thlou9h our 
5ub!lfdlary M/\, Cholc:o Rn~orv P1ivulo llm~lod. M/$. Chalco 
Flnsetv Private l•mrted'" had seeu!'ed iu Re-gistraoor~ .as ar~ 
"Non· ~posit Til!~ln[l Non· Bolnlllng An;~n~l;al Comp.;any• wlth 
<rffoct from.U.flt.Jtlf)' 12,2018 

As on Match 3 1,2021 the Company hold~. 94.26% stake in lhe 
"Choice Flnlierv• ~ 1htfbal;in«t 5.74~ Rahis.Mid b)' Mh;.Cho<e 
Equity Btolo:ing Privalo limi1:ed which i~ the wholly owned 
subsldl;~~ryof theComp.lny, 

Ovor "- fX>'iod ot thr99 y0;:~r$ th9 lo;\n 6ook h~ inc:re~ hy 156~ 
from ( %Cmw\ln 7011) to( l46Cron~' m7071 

lh<l Gros~ ~1\ue o f the subtidia;y f01 FV 2021 ~tood :at ~ 

293S.28 Lakhs (Pic."YtOus Y~t~w t 1S15./6lakhs). l leo Coniplany 

re<:ordf:d Ptofit aft.£!1 T.llli.Of ~ 971.68 L4.1th~ (Pr t:v~Ous Ye.t~t! Profit l 
1 34..t9Lakt\~· 

3) M/s, Choice ~olio Management S«vices Private UnVwJ • 
Subsi<li fiiY 
n1c Pr.rrtfobo Muf\:lgcmont Sctvrc<::t 6lthctgroup is cntttr<~d to thu 
diems through our~s:d,aryM/s. Chotce Poctfollo MaMgemem 
Sorvicq:s Pllvatg Umit.ed ;t SE81 Rogis;t~od l'oflf~lo M.oan.ager~. 

l he Cumpbny M/s. Choico tnteen~~t!IOrt:.l timit.:!d hold\ 52.61 "K. 
stake •n theCompanyM/s. Choice Portfol!oManagern'lnt Serwes 
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Ptiv.ate Umited & lhe b.al.ance 47 .3~ stake6~1d by Mls. Choice 
Equoty 8rQklno Pr1va1R UmiHtd w!,l~;h l.s tfw:! wholly cwmtod 
subsidi:uy of ll'la C:Omp.:~ny. 

Otlrlng theyeillr under ReVIew, the Company ~gist&AJocl a loss ol ~ 

5.77 b~h$, with a dec.Une In Reven\re to~ 41 ~6l..lt..h~ for the FY 

202t as Compared to Prevlous. Year~ 44,7 3 Laths. 

41 M/s,. Choice C.;aplt.;.l Advi~<~n; Priv-.te Umlted-W~ly Owned 
SubsidiM)' 

Mfs. Cho.ce Capital Advosof1: Private Umited ("ChO<ce Capltal 
Adll"&ort") i~ a SEDI rogl$1q red Citle90ty·l merchom1 bankqr, 
offering ~rv>ces such till tPO &dvi!lOI'y, v~lu.ttiO•;S, corporo:~le 
hn&rtCeetc. The lnvestmefll8an~lng & Merthan' Banldngwrvfces 
of tho group -.ro ca1orcxJ thmt~gh our wholly qwnud Subsidurry 
"Cboi<'e Capital M'liso11i• 

Thg ~oub~•;;ary rvporlood a dgd1no In GtOli$ R101<Nnuo 1o ~ 157..Sl 
L~kh' for tho FY :Z:021 ;t$ <;omp;m>d to prvvir;nJ" Y9ar: ~ :Z83 7$ 

t..k;hs. 11ow9'o'Qr the;~ Com~ny re_g;rtcmad <~ Pt(l.llt :.fttX T<~x of ( 

12.62 L,akhns campamd to Proii\Ous YQ:~t: ( I 0. 46 l..;.khs.. 

5) M/$. Choico Consultancy Services Priv.ato Umitod • Wholly 
0wl'ledSubsldiaty 

The group oper<Me"S Its lt~lrastructu-re con.suttancy business 
lhrDfJ(Jh its wholly ownud suhsldiluy Ch oice Con!lult.1ncy 
Setvict-s Private Umlt(!od {~CCSPL") The subsidiary i~ 

d1111 ngul~hed con~~~h~m In thQ 5ectors, liUCh >~li Road. 
Highways and 6tidg~ Ce...olopniOIIt, Wtlter M.rtn,.,g(oment, 

Affordtlble HO\niing_ Solid Wasle Malloilgemenl, Public Flmmc;ial 
Reforms. Ut~n O(lvclopn-.e<nt 11nd sustain,bility.ln lo.u'!\.1tio•' 
Techoology, E·leamlng, SmartEduC<.~t!onetc_ 

Tho vaflo\JsJo-nt 119ntvres Initiated by the CO,.IP""'I as on M<.~r<:l1 
31,1021 & 3!tOndu1aoftha•~pOrl luoasfaUow.s: 

i) Thoughts Consu.!UU\ts Jaipur P llO N with Choice Consultallty 
SeMcesPL 

iil VSC Conwlting l"rilr.ll() JV with dKJice Co•I\Sultancy ~.rvi<:~~ 
PrNatellmlted 

lil} lnfr.. Oev Conwltoots In JV with C.hoi<;q Cc:mS~Jhan<;y ~<:et 
r.t Ltd 

IV) CCSPL·I&RJV 

v) $;pn""itl~.rnln9M~n~9ment ~91..im•l$d 

fue1har liS On cblt! of lho r\!pc!fl, th& Coml).'lll)' is p.1tltlC:III'Ig IWO 

llP'S namely *Chote:e Soft Skills "Trainings UP" & •chOice Sc:.ence 
E<lutd) UP "lor conduo:;l!ng its 6~modol of Mniirl [ctvc.bon 

The Gtess Re·.-enue of the -subsidiary fOf" fY 2021 stood -&1 ~ 

3630.80 laktl5 (Pre-.1om Year~ 2306.61 Lilkhs). TI1e Company 
earned a Ptoflt after Tall. or~ 147.59 Lakhs (Pte-vious Year:~ 47.52 
Lakhs). 

6t M/s..ChoicoWealth Aivnt~Umit9d.Stop OownSub!tidi•ry 

During 'he: Ye-ar under rc:vi<:w, dw:t 1\ait'le or our stop down 
Svb.sldlary Com~ny w~ changed from Ml&. Choice Weafth 
M:..t111g0mont PI'Will(~ li~tr.d 10 M/1. " Choict) W~.alth Pliv.110 
ltm.d.ed~ pursuan.t to circular lsr.ued by "Assooation of Mutual 
Funds qt lndr11~ or" AMrt" d•roctifl9 the~ Mutu.a• Fvnd Di\1nbt.Jtorli 
to amend/ mochly the.r n&mt.'S as Pc!f their dtc:ular d!.t~d Octobet 
20, 2020 bqaring No. AMFI/CIR-19/2020-21, 11wchiii'IQ9 In n~mt~ 
of th~ Ccnrpany as afbresaid does !lOt chang& thb !&gal S'loltus or 
constitution of the Company, nor does !I a-ffect any r;gl'lts or 
obligations of thu O:>m~ny, nor docs it ch:rn.:;a th. Mll.in Obf«t 

oftheCompan'( 

The group provide.~ its mutual fund distribution seNoces through 
its subs.d...ary M/$. Choic:ce W"~ltlt Priv.attt l .. rrmtad. fho Company 
Mfs. ChOice Wealth Pfivate limited (Choice Wealth) i!t rt<geMeted 
w)t h cht;t "A»e001tlon of Mutl)i'l Fvnds of I nd~<~" (AMFII ~a Ml)to.ot~l 
Fund Distobu!or aod i$ etnpiYlelled wll.h vSfiOut Mutu.!'lf Fund 
Houses to·distttbute their seMces to the EH\<1 <:llents 

Entif'9 Sharoholding or tJw comp:.ny M/$. Ch()i«f W~lth Priv111u 
Un•!t~ tS held by M/s.ChOke Equtly Bu.rldny f'INate l lubted our 
wholly owned Svbs.od.oary 

Ovri119 thg Ye;u under f9Vi9W, ovt $tOP down st~i)$;dW}' Mf.s 
Choice Wealth Ptwate limited had acqulfed the "Mutual Fu11d" 
Olstr!b1~t!on Bu$1ne!.Jo of "B~nk B~r". The ~teqt~t;it1on ol Munral 
Fund Oi~tribubon proceu o f "S.:.nk Sal.llr- W ll en:!ibl~ our 
product .. lnvestica~ to rapldty grow It& AUM and number of 
dlonts .;~nd JXosh !t~alf io tho c.lt·ogory oi llugct Mutual Fured 
lnvestme01 Platform w1th <:OO'lplete locus on wealth cren110n fot its 
cllrmts 

The Gr'OS.S Rellen~ of tht'l su~..:.ty for FY 2021 ~d et ~ 85.06 
08l3k.hs(Pfevious Ye:u: ~ MLakhs}.Ouritlrg the yea,. underrevtew, 

thl' ('.cunpanylncuffed 6Lossof t 52.90 lakhs(Ptt."dout~ Ye:u- Los" 
of f 1 56.25 laihs). 

7• M/~ ChoJc• Corpcrat• Services Prfvat• Umlt.d - Step Down 
SYb~ldlary 

The group Pf'O'Iid% it'S "Rot.ail l.o.1n Distribution ... $erviCQs tit10u9h 
OUI ~t.ep d.Owr' subsidi~ty MI~.Chc:li«:Ccl'pCWblb Scrvie~ PriVilh.' 

Umtt9d " The svlw<l•ary ,;tri.Y\n: on provid1ng its d-el'!b $peedier 
di::bu(Sbmetl'lt of lo.Jnt from the Bank. bllhe p(Ofl'lising Inlet'~ 
rates. 

Ent1re Sh~roholdl119 of 1he comp.lny Ml$ Cl\otce Corpor"'to 
Sorv1ces Prillb\O limited il hl!lkl by M/:s.. choicfr Eqt~~ly Sroi:ilag 
Private Limited our wh~lyo\vned Subr.idiM)'. 

Thn Grosos R«vmwo l;l.f the) Comp.any for f Y 20~ 1 lltOQd :.t ~ ~9 .66 

L.alths(PrvVYOus Yo;\r: ( St.JS U.khs),ThoComp;any 'Mmod ;aproflt 
of( 0.76lukhs(Prov1ov:o; Yo;ar: losso( (51 .92 L:.khsl. 

8) M/s. Chcico Toch Lab Soluticn.s Private Umi\od • Stop Down 
Subsidiary 

O.O!ce Tech L.ab Solu'tlon"S Pnv;ue Um11ed {Choice Te<;h la.b) 01,11 

!lh:!P dow11 ~u.bs.idi.:uy i s the Tet.hnology 1um of the group 
-chOtCe" The Subskttary has been instrumental In shaptng tho 
group 015 ;a ~Fmtoch" F1n~nclnl Hvb. Thu dot.ails Cli !he 
"Applic-atioos" developed by the subsidtJ.Y for conve~tlng the 
$ervices of the;~ groop In to" An Tec.h • modellsdet~led lxl&ow ln 
thu.M.'In~gec•t~\1 OisculSion & Ar\tllysis At-port forrnit~g p.lttl of thlll 
Rf}J)Oit. 

Enti19 Shar•holdif19 ot lh• comp;any M/s,. Choi~ l(!ch Wb 
Solutluta PI>N.Jte lltMitbd i.s. held by Mls. Choice Equity Bt~IJ'I9 
Private Umlted our wholly owned Subslcllaf)'. 

l h(! Gnls:s Sc:tW:ckow:nuo of tbc:Comp:tny foe FY ;(02.1 :rtood 111~ 

930.08 U.khs (PrCMQu' Y<l;ar: ( 901.85 tl)khs). fho Complll\y 
rugi::olOJed prufit offtliO.)J <Previous Ya;,r: PI'Oflt of t 8.86 U.kh~). 

9. CholoeeR&tell Sot·utlcnsPrlvat~ limited· Step OoW11 Sub~di:a;y 

To widen our NetwOrk, tt'le group h~ created an online platform 
whe~ wu ~.hall on Board O~nO$$ A$$oc;i<Jlos th""-'9h our onlino 
platforms name-d" Cboice Connect "for O.suib\Stion of out group 
seNioos. 
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•• -----
Th.fOIJOh Ctur :.1e-p do-wn ~<'!Y MIJ. Q,of(.e R.uol ~s. 
Pr>Yttlt lim,,~ (Choice R~il Solvt•onl) •~'~'<>•U •"" mlldt to 
COl\I'I.C.t to aut pfo~~drYeo clie" t Vto\ out onlon\11 pl&~ form ' 

CMOICECONNECl" 

(ntlrt) 9lfrtholdlng ol V.9 company M/~o Cholet Rvtn•l Solutlon'i 
Prl\l•tt tJm ted iS held by M/s. Cholc:. t:.quhy B•okm.g f'nv1u.e 
IJMI1td our wholly owned Sub&idiary. 

eu~.ng 'lht Y."' unci..- Rvvi"w '""• Co"'p.:~ny ~+Mt,.d , GrO$$ 
RtY'I'" .... ofl!l3.0.76 U.khs for the FY 2021 (~lev~ v~~:!lb.09 
L.ak+tot~ ThtC~ NJneda ptOfreofa340I UkM{~ 
y.., t.ouofl!liOt 78t..khs).. 

MATERIAl SUBSIDIARIES 
Tht comt>~"'Y'' pohcy for de:er-n~ m.t ..... ~ ~ 
adopr~ by 1he Boatd of O.rti:lou, '-" 11'1 confor..,rry v..4h 

Reg..ut.wn 14ofltttSE8t t.oot:lfte.g...io'bO!U. thepol<.ymt')'be 
~on ,.,.wll'bl.llt of the COf'lp.any i1-1 WWW~il09tndlf com 
uncle• the "ltwtJlor"' Rol.n..on"tab. 

In H~rr~n ol the wod polley & '"compliance with the p•cw•tlon of 
RGgvlation 14 ol lht LOOR Re9ult~;;on5, below ,.,fnMntd 
!su~ratat!l•tt thet MA1oef"illl Sut'$chartesetr ~Comp11ny •• thtlr 
N91 worth /lncom• ••CH<Is 10% of the Con&Oiodo:lted Net w011~ 
ahhe Comp•ny 

o.tailsof ~1•1 SYbs>ldl•tMsasonMardt31, 2021: 

I) CholteEq.., tyS.o/l "9Phv.acUrttt~ 

ill Choo«tC:C.. • ~~~~eUrnr.ed 
•Jo-e. , I>'1Mf'f' rr ....... a..-.,ec~ 
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CHANGE IN DIRECTORSI11P DURING THE YEAR 

Ovr!t19 the ye;r undef' review, Mr. Bharat Kuma-r Shah (Oin No; 
07393863) the lndependen1 DlrKSoc ot the C-ompany IWSi9•'ed rrom 
IMOffl<:e ofOirector~hip w th effea from December 08. 202'0<1~ to 
hit J)llll•l)t:c:!Jpft.ltOtt 

DUling d~e Year under f~view Mr Subodh Kumar Agrawai (OIN No_ 
005539 i~) WOI$ ;11ppoint~d ~$ Addi11nnnl Non (x4cutlvo 
!ndependet~t O.rectot w11h effect from Novembef 1 0, 2021 

Fvnh9f, during th& ~01r \lnd'K nr.-iqow M<o. Sudhot Shu~;h~n ( DIN No, 
0 1149008) & Mr. San*p Singh (DIN No. 02814440) wen" 3f.}J')(')inted 
as Addltlon~1 Non- U.aCIJtive Independent (};teet()(' w,th efled fl'Qm 
Ft!b1uttry 12,1021. 

APPOINTMENT OF CHAIRMAN OF THE COMPANY 

On 1h9 roc;om1119ndar.on of lbo Nomin.1tion 01nd Romunot<~I!Qn 
Cothminee & on 1he <1pprov.11 or the Boa1d ol Oi,t:ctul:. of lltb 
Comp;a.ny, M•. s..mlll<u~Nr ~todil:t our tool'der Promoter hali b99n 
indvctedOI'll.ht! &<t1d bS Non E...kut111e Nof' lndepel'ld<M\t Cka1rrnan 
of the Comp¥'Ywith q lfe" from Auov,;t13. 2021 

RI)Sol\ll)on s~clong :tpJJI'OVI\1 ()I hct. ilpp<>intmont founs ptu1 of tho 
notice of the 28th Annual ~tal Meeting of the Company. 

RETIREMEN T BY ROTATION & SUBSEQUENT 
REAPPOINTMENT 
In ilt.eordOinGO with tht> Promlon~ of S9ction 1'52 & oth~r Applic,.~ 
provisions if any of the Compal'\ies AC1, 2013 reed with Compattie9 
(Appolmment <'nd Qual<fica:tion pf Dltec:tors) R\lles 2014( lndudln_g 
MY ~tiUu16,Y M6dif~Afion(t) or t6'1!i'uk':li'MI'II:$11illh(!f66f fl}f' tM lii'M 
be•ng In fo~t.e ) Olnd the AnKle& of A'!-Wo.t~tlon or the Comp<lf\)' • M1 
Aj~ KejriwaJ Ex(.'(utive Oitec101 ( OIN No : 030S184 111i:.ble tou:tue 
by rotation at the ~ing Anfi.ual General M(!(>tlOQ and being eflqil>ie 
off1!11:d himsdl' fdll~ppoinltrlont 

The Board (e<Omtnends hts re - &ppoimmenl for <Oil$ideratlon of 
Mgmbou; ut 1he ,CHth-comln9 Annu<\1 Gtuwr~l M9utin9 of tho 
Compaf1Y. Approptlate (esolutions fOf M ffl- appointment iS being 
pla(:9d f011he .appro .. .,! of t~ M41mber$ illong with h4 B~f R~!iUI"f\0 
aruJ othet rejated inlormatiol"' has bHn placed It\ the Notit.tt 
t.:onv9ning the 28th Ann\lill <i91'9r.tl Me~<lti"'!) Qf the Comp;;~ny, 

INOEPENOENTDIRECTOR'SAPPOINTMENT 
Outing the Flnaocial Ve-.ar 2020·21,the boafd put'lU!Itlii.Osection 16) 
of lhq Comptanl9$ ~. ttppointtxl Mr. Subodh Kumar A9f'l.WI<II ( DIN 
No , OOSSJ?lO> a!t an ArldittooaJ Non· Executlv~ Independent 
Oit@Q.or will1 eif(Kl from NOY4;mbllr1 0, 2020. appointed Mr. Sandeep 
Singh (DIN No. 02814440) a!l an Add11i6naJ Non - e..l'!eutive 
lndapc~oc:l@at Oi•ec:to• whh nffoel fr()m Febrvt~ry 1 2,~021 ,ilppolntod 
Ms. Sudha Bhtbhan iDtN Nu. 01749008) ) as ;~n AdditiOI'Ial Non • 
():ICeM~Velndependent Olreaor with etlect lrom February 12.2021 , 
"-ubf&etto tke app1<Nal of M&m~ of tM Com pMy. 

The required resolution see~lng apptoval for the appointmet'lt oft be 
:rbovo mcrnt.one~d OOfactOB I$ includr.td In tha Noti« convnnlng thv 
28th Annual General Mee~.ng The ln,ual term of .appo1ntment of Mr. 
Sl,bodh Kum~r Ag r.awal <ar; o:~n IA(fepQnc;lont Plrm;tor $hall hg fNA )'A;t.l$ 
effeaivefrom November 10,2020 andln!Ual term of appOo;nt!l'\ef\t of 
M $. Sudha 6hV$han & Mr Scmd9ep Singh .. $ Oln lndopqnd()nl 
OifeCtot~shaU be flveyears effe-ct1vefromFebruary 12,202l. 

The 8o¥d Is of the opinion th<Jt Mr. S1.1bodh Kumar Agr.rwi~l • Ms.. S"!dh.:t 
Bhu:;han &: Mr. Sdndot:p Singh ble po1~~ of intt:g1i1y vrith hit;k ~!t of 
ethical stlodafdsalongW.th rflllS~e.q:~etlenr.e In ourFinandal lndusuy 

1114 Comp.any ~ •n rqc;qipl of il nolito from ;, mgm~ t.fgnifying hh 

intentiOn to propO!e the candidature of the above mentiol'led OirectQ(S 
fort he ottil;9 to act~~ thq [liareQC)t. 

INOEPENDENTOIRECTOR'SREAPPOINTMENT 

Mr. At.hok KuiNirriW::ut(OIN No.01573726) & Mt. KAinh:.yal:IIB"IWlll 
(DIN No. 07535424) the exisMg tndependeflt Oiteetors oi the 
Comp;~ny h-'l\19 c;ompl¢9(1 '"r one '10rm of f•vq }19<'1"$ lioQNins 015 ~n 
ludcf)ef'l(k!l\1 CJite.etor ot tho Col'l'lpltny. 

You1 Soard has recomiYKmded their Re - appoimrnel'lt for a se<:Oc'\d 
t9tm ol five ye,m with elfec1 fromJuty 14. 2021 wbject to the approval 
of th~ me~mll<fN in tho 28th Annuloll Genor .. l M(le~ting o ft ho Comp:~ny 

Thd requirod re!;dbllion ~king tlpp!OVtll fo1 tho Ra-a.ppoinln'l<nlt of 
the above mem.oned both Di•eoor's Is lr.duded If! the Nouce 
co~n,ng the 2&thAnnval G9ner~l Meeting 

Thg Comp<'ny i~; in !1i~Qiipt of ~ nQ1icg from a mombqr $ignifying hi$ 
inwntion to PfOpo .. e tho- cllndidatun: nf lhc :iliov~: menliOJI&d both 
the 01tec:tor's f<Jr the Olfice to aetas the D•rector 

INDEPENDENTDIRECTOR'SDECLARATION 

Tho lndepen<lent Directors h~ve svbm1t1ed a declaration of 
lndtJpt;~ndnncO, SMting !hut thay m«ol tho cri'lgry.;1 af Jndopcmd(l(\(;o 
pro~ed u11der sectJon 1.C9(6) ohhe Act & regulation 16( 1 H b)ohhe 
Usbng regvla110ns. 

The ln<!gpendgnl Olre<::ton h<Jve :t4o c;onflrmqd th~ thoy h;we 
c6mpllbd with the Company's Codo ol8usincKs Conduct & Ethics. In 
terms of Regulaoon 25(8)of tke Ustlng Regulations. the independent 
O!reCWtJ h..,vo w nflrrned that I hqy v,m not ;wq•e ol ;11ny on:umli\olnt:eli 
01 ~au:~otlon, which emt 0 1 .nl!ly be te.~sonably a•,ticip~IJ:d. ih.at oould 
lmpa1r Of lmpoctthelr ability 10 discharge the.,. duties 

In terms ol requJrements ol the Ust!no REigulatiOf'IS, the Boord has 
idontifitrd COlo si::il~ oxpo1tiso ::11\d ~.:ompe~tl)n(;ies: of lhe Oircx:tOI'$ in 
the cotlteld or th.!o Company·~ bu!lin~ for effective functiOning. 
wh!~h are deta•led In tho Co•po!<'te GO'w'etniji'\Ge Repor1 

In IOfrn.._Qi Set::'1on ISO of tho Act re.~d w1th r\l1e 6 o l thoComp;.nles 
(AppoinlmOr\1 nnd Oullllht.IIIJOn ol Oi10¢l01S) f:tul~!l , 2014 as 
itmendecl,the name of all the Independent Dtrectotof tOO Company 
htfllq b9&n lnc:lt.~rJ9d In thg d;;t01 bank maint~Jned by the lndi<tn 
lnSiiluU:t6f Cot porate Affil•ft.. 

KEYMANAGERIALPERSONNEL(KMP) 
The followtng -'It> nanl«:: pet~(lneJ ~rc: 1hu KMP'S of thb Oll'lip.lny a:~ 
on Mat(h31. 202t asperSec20J ottheCoiT\pan!esAct, 2013 

1) Mr. Kamal Poddat -Managing O!ree:Cor 

2) Mr.Ajay Kefriwal .l:)(ecutlve Director 

3)Mr.Manot Slngh;mla -CI'!Iei Mnantlal Ofhcer 

4.) M~t. Karh;hma Shah -CompanySecrnt;~ry 

NUMBER OF MEETINGS OF THE BOARD 
Five moottngs of the Soard ofOirectof!l were held dur.ng the fiftancial 
Y$llr 2020-21. n.o d01.~!1s of thQ maatlng~: of I h" Board of Oi~or:; of 
the CompMy durii'IQ 1h~ Finu.ncial Vt:M 2020·2 1 ar~ gi~\ 1n lht: 
CotponueGovemanceRepon which forms part ot this Annual Report 
Thg Comp;m)' h;~$ QOmpUotl with th9 ;tppi~I;Jio S«rot;wi31 5a;and;~Jd!i 
is!luc:d by the lnstlUJit! of Camp.:.fly Sr:~Wrte.S of India. 

COMMITTEES OF THE BOARD 
TheBoardofDileesOI'!ohas~iollowingCommitteesascllMa!Ch31,202L 
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I) AuditCom11'1it1&e 
U) Nominaoon & RemunerotJOn Comminoo 
111• Sklk.ehokler Rela:tiOf'I'Shlp CoiM1lttee 
IVJ Caroor01:o SocWR~htlityO:Immiti.,A 
1he dclllils of the above Mei"'IIOMd eornminll'e alo!lg wi1h thetr 
Composo~..~on. Number ol Meettngs. held and atteodanc~ at lhe 
mOG"t•"f..S (ltq pro'lf'dod 1n the CQrpOQte GQV9mt~nce Roport 

For thg 1;moottt iii11CUI.:.tiQOO( OUf opo1~t;on.:~l & p!tocodu~l pari , tho 
Company had conStituted vatiOus hnetn&l Coo'lmittees eonSiWng of 
theExecutwe, lndepeondoot Director of fheCompant9Salong with the 
1nvolvomcmt of thq S~rWor lR\;cl M~n,.gamont in llhq Commi~lc}O for 
t1te Sfnooth upmal io~af tt~ COO"!PI)ny ,the details or the Co!M'IIUtte.s 
c:C>Mt>MGdbylheCompanyareasfollows: 
i)An~n<::eCommll199 

ii) lnV(!S1mon! Commit!~ 

lit) Secu•ltles Allotment Committee 
The .m~tmgs or the abooJe mentioned Committees a!e held at 
Reovt:u lntQrv~ ;11nd d«ho.onJ und~rtalo:on .aro the M!l ol wllectlvo 
pfM)plo .,, th~ conse-nt of d~.e maJOI'Sty of 1hc m.entb*-s of 1M 
Comm1neo&. The resolutiOOi vnderta~en by the Committees are 
veritlQd bv th9 Go;;ud In t~irwb!ieqoen' M~ung;... 

NOMINAni)N&REMUNERATIONPOLICY &COMMrrTEE 
Tho Boatd of O,reaors h.as ftamed a polocy which lays down It 

frameworll: !n relation to remuneration of [)rectOf"Jo. l(ny Manageri~J 
Por$QnnqJ ~nd ~mor M.:ln.agomont of 11\o Cqmpany. 1'lw Pl)iic;y 
broadly fay$ down the guidiftg p~incipleS. photo!!ophy and tM ba~s of 
paymem ot rernuf'lefOJ110n. 

1M pollc;y i116o provides the a!terl~ for deterrnln.ng Oui~!lficauons. 
p0$itivo auributm and lndopc.rndl)llcl: of Dir..,dors ;~nd uil.orill for 
.uppoltnmt:nt of Key Managerial 1\'!rsotu~l. Senior ~4.tlru.gement and 
perlorm.1n<:e 9'11;}1t.h1tjon which a•e <:OO$td9100 by the Nomlnation <tnd 
Romunoration Gommlt1oa Jrnd tho 6oo:~1d o f DlrKtcn wh11o m:ril;ing 
<Se-IO«<OI,Of the C~id<ttes. 

~Company has a Nomonvtion and Ref'I'\UOef'i!Uor. Co11'1m1ttee (NRCJ, 
whic;h is re&po!'41blot for fomlulaling 1~ cril~la lor eppofn1men1 oi 
OiteCI6rs on tho Boord of th~ Cornp3ny and ~Onl h0Sc;lir19 St!niof 
Management posltiOf\S In the Company !ndl.ld,ng thesr romuneratio11 
ilnd 01her matters a$ provldod uf'ldorSectoon 178 or the Companog$Ac;t , 
2'0l3 1.,1<'.1 tho Usting Regul.,bl)n,. llw roJo of lh~ NRC Commflh'!l't 
Eof\Compas&es <ooducting a gap analysis to mlmsh the Board on a 
period1c ~~ ,ndudlng fich 1ime il Directors. o.pPQiAtment or re· 
:tppoinlmcmt a mqul.rc:d. lho NRC ComiTllltec is :tho l'(!llpon,;lblo for 
te";ewiAg 1he Prolil1!9 of Potential c<u\dodate• the required, 
compcn'!nOIK o:~nd doo d•"gf!nco t~nd ~"0 ol porentoal c~ld~a'i 
p1lo1 to ml\lcingll)lpnmond.\lions of their nominMion IQ tha Bo:wd. 

Critati.J (oc Oelormining OunlifK.:.tion.s, Positivo Attributft o:~nd 

lndopondunce ~ a Dirgctor: 

In term!l of the Pfo~iofls of Section t 7813)of thel\ct. aMI Regulation 
t9 ol the Ustlng Regulotlom, lhe NRC has formulated the -criteria lor 
do1onninlng qu.:tlffiClltions, pm;tlivo annbulas :~nd mdopandnnco of 
o.redOt"S.the key featmes ol w~h ace M foiiO'W!ro: 

Qu.alifiariScxu: The Boatd Nomination process .encoul'&ges dtYersity of 
tfloughl E)."'J)erfent.4J.Io'IO'wledg~. age and g.eoder. It also ensv~ thilt 
tho OQilrd h3$ ;~nllpp1opti;,to blond ol func;tion.,lo:~nd industrymcporti.so, 

PosfUw As:trlbutE>i: Apmt from th(l chA~ of O!loc;IOI$ a$ JXW:nbod in 
tht-Ad 1h~ Diu.OCII)(~ tlfe O"xpGtU:d to dcmOMtJ:Jttl high .st.ltldbtd!l C)( 

eth.cal behaviour, commuri!GOl!Ons skills and tndependem 
jo6ggm,;nt. Th9 Oirec:tors ;are expected to abide by the r0specti-..e 
c:ode of OOI'lduct as applicable to them. 

lndop•nd•nc.: A di1eft()( will be- ronsi~f~ ;,,depe.~~J\t if 1 she 
m&ets the ctiter\il laid down In sect.on 1<'19 (61 of the Act,. the Rules 
Ira meG thereuncf(lr and RegulatiOI'I 16( 1 )(b)of the Usring Regulations. 

Evalu&tiOft Ptoc&.ss.:~ice lflternationallltnlted ~as in val~.tefor;ts 
stakeholdEif'S thro~.~gh ethical pro<:e!>S Olnd !ntegmy. The BoiJ1d plays a 
vory importilnl rolo in qnr;urin9 tho Compo~ny·~ pq;rfonnt~nw to monitQr 
:and fi'O'IIide timely inputs. ta cnh;mcc the-Comp.1ny's F'<!rlorm;,n.::o DOd 
setl'ighl ditCL'tion 6or growth. Hence it iS ;mporiMt th.atwety individu-11 
Boatd MetW:Iereffectt~ co!Wibutes In the Soard deliberations. 

At "ChoiC.~" we folio..,. ;mnua~ evalui!iOf\ tor our Key Managerial Persons 

and other ~lble ernpiO)'E~Os-!ndud•fl9 tM wnte~t tn<W\tlge-tnent team 
A p~VQ~J$$ .5<::olpt9d Qn thl; m«hod h;115 """ ~n9d for qvatl..l<lfl(lfl of 
IJU(.'ctof!l unde-r !his procon,lho compllny ln.:ln~omonl will: 
• Formolt~te ~ prooeu lor 6'/i!u,.til)g and r.Jllng Oir~ofll. 
• ees.gn the evaluatloo templa.w I questiOnnaire and implemenmicm 

!"000$$ 

• Pe-er 1evlew of eKk Oirec:tor 
• A.n.:flys;Q foodh..Jd: WC:CiV«i (rom ~IICh Di:mc:tor 

• WetghtingtheEvatu<ltlQn$Umtna'Yot~achOirector 

Key Evaluation Ctfterr a: 
• Attondanta ;~nd COI'ltnbubon ~~B~rd :~nd Commrttan mootmg~ 
~ HNher !ltalul~, uppr0p1i.ble miX of cxpe-•tise. skit!" b~h~VIOul', 

eJ.Pet.ence-, leade-t!.hlp qua.lilies., 
• S~nse of sobriety and undeNOtand.ng ol business, M.rateg•c 

dlroctton to .align company':; v~!uQ ~nd st;~ndo:lf'ds 
• Hislhof l:now-lodgC' ol lin.anc:a, :rc<:ounts. lc!g.:rl, invlftnmont, 

marftetii'){J. fl)(elgn eJ«:hange/ hedging, iniAHI'I.Il cl.'lcUfols, risk 
management,. as:se!>sment and lflotlgatlon, biJSdlen operations, 
proce»eei ;and Corpome GOY(>tn01nc;e-

• MiWher ;;.bility to crq;rlq ~ l)«fo1m;uw;G cuttvr~ th01t driv~ll vttluo 
er~;,t1un and :. high qu:t.lity of d"'b:!IIC! With robust ;md probing 
disCIIS'SWn9. 

• Effective decis,ons maJung ab1l1ty to respood posiUvely and 
con stNI;Iively to jmplem"'nt 1he 501me tQ encom ... ge morl) 
ttanllp!lrt:tX::y. 

• Ope-n ehMnels of commul'liC&t!On with ex.ecutive-m~UW~ge,·Mm and 
other co!le;3gue on Soard to tna=.nta.<n high standiirds of lnk"gfity 

<'nd p•oblty. 
• Rq.cogni:t:e th9 tofowhl-ch hal$11oi$ 9lCJ)OCied I O pl..y.lnt!Jf"n.U Ooord 

Rob!!on!lhlp!IIO rnn\:o dociuons objoCiivoly llnd oollot:lfll<'lly 10 thw 
bc!'lt Interest ot th~: C<1mpll1~ to aehiuve Otgani:t!ltiO~I !iuet;CS:les 
and harmonizing the Boatd 

• H!$/her gloi>.lt pN~Sence. ratloMI, phy51c::t~l ;;nd mot01l lltM6!>. 
bra~dor thmklng, vision on corpor~l o !lOCi~! m.:opomllblhty ot.c. 

• Ouolity of decision making & unde111tatlding fin~N)Cf.lfl 9tmcments 
and Uusint:ss perfoff'l\aACE!, rais;,,g ol finance, be:.l source of 
Jlnanc<>, working cap,tal requ,remem,. torex dealings. geopoh.b<:s, 
h"'".an tOr.QU~'< QIC. 

• MislhCtt" ab41ity lo m<>nilrn tha pm!onnanoo Gf m;~nagomqnt <Jnd 
sa~JSfy himself w11h lntt!9fil}' ohh~ fln.ll'lCial rontrols.dnd t.y!l't~mt In 
place by ensutlng right level of contact wl!h external ~ak.ef\olders 

• His/her contribvtlon lo enhance overall brand 1rnage of thf' 
CQml)dny 

Cr;t&ila ror Ootefmlnlng Remun.,.-auon of Oi:re-cton. Kett Man agerlal 
Por,;onnel find p_,rtiWIIIISOf Employqos: 

The Remvneratioo pakl to the O•rectors is In accordan-ce wlih th•• 
Nqmint:~lion ~ R(tmuncr.~tion Pblicy fonnuJO'ItQd in .:~ccD«...an~ with 
Sf:Oion 118 of the Aet o1nd R.:gulatiOI'l 19 of !he Ustmg Rttgufations 
(il\dudmg a11y statutOf)' Modi f,catiOI'l(S)Otte- enact.nent{s)thereof fot 
the t1me beong ln f!Xce. 
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PAR'TlCUlARSOf' LOAN, GAURANTEESORINVESTMENTS 
BYlllECOMPANY 

Oe101il1 o' L0.1nt, <:iu.t~r.lnte9' 01nd ln'o'8Stmet'lls (:"owr•rl ul'ldctf ' ""' 
prov151on• of tho Con!p itnla' Ac;t, 2013 ~'onq W!lh the~ .lpJJI-t.,b4o 
Rul~ Q( tho At.l Ill& gtVen ,n the tiOli:t 10 the Fin iU'It•i l !tt ... t!lme nt!l 
lorm.ng PMI1 ohhlsAnnuttl Report. 

RELA TEO PARTYTRANSACTION 

All Conl.l.ec;t:~ I .,t_.ge~obl tfatiSaOM)M etlter!fd In to I, lheo 
~dul•r.ghYeN~~w.thlheR~•edftl.tl~weno 
.n ~ cour- of bulo"''G'C$ ;and on Mm's '-9-ft b-... lfl t~ al 
~~ofhki 

AI ""'*ifd htly fr~ ~ pl.lc»dbebe U'uo /wdol CCM'M'\IIIM 

lot •PPtoY.t-1 Om~ apt)fer¥.1 w:.:s obc.ttned on .. .,.....ty bMd lot 
ttam.aa.otK wtl...: hint of A!'f)etlti....e nature_ All the v .a• ..;t(Wint ••1h tht! 
related pe,..w..,. rw.tvoewe<l and approved by th~ Aud•l Gomm•ttt't' 
01nd o11n In 41c:tord.lln<»WIIh tho po licy on dt~i:lling IIU\Ic-hmt af R.&atod 
p.,,,)' rr o~rnunootk •doplltd bythcCornplmy. 

AU ral•tol.t p~tty l.t~l'lllttti04U tNt w.:-Je ~nhmtd duron!J tho fkutnciltl 
ye~f 2020·2 1 Wi!IO on arm's l~th basts and In O(d,nary ~of 
bwneu n.,. Com,Hny'$ polq on deal•ng wltk •nd m.-..,lallty of 
Rol~lld hr1y fran~on 11 .w.11ibblo on tho wotK-1• of th• Company 
www cho.c. .. lld.A <om 

The-~ 11'1 Wm. ol Rego·~ 23 of the l.At~ ~o.ont 
~ ~h.n JO 4tys ff'Otft the dMe ol fUJI.c.aC~o~t ol Q ~ 

Res.ub fat tN Half y.., enc1 ~of telaled '*"' W'anwdltor6 
on • co-od tw"' " ""' l!>o tor- _,tlod WI lho _.,. 
.teCOYnllt'ICJ JU«<~tck fut ..,nu.-1 results. to lh- hd' J""'e YM S.,,d 
d&IOS.Uffl t.)n. ~ -=ceul!d on the webs1te of th~ Comp.Mt)' at 
wwwcho.c:ohf'IC;I~ <om 

The d&~a!l,ol \hot ''~"""~ns With related p.:.rt1011 dur1n9 (:'( 2020·21 
oiiNt JlfOVIdOd In I h• 1.1cc:ompanying fln.1n<:ial st~l,.m.n1 t. 

n... d.-oal .. nf R~tl.lll"d P.:~rty lr.tnliil~iono; ;u q ll'lt 0\11 •n 1"101if'\ to llllt 
hnanti•l S.t• ttfflonts r-o,m AOC -2 p utsuantto s..tt 'un l l4(3Xh) o f 
the Con\p.tn .... Att ,2013t&idw~th Rulet6SM:OIJC .,..,..,. All~ .. tJII!tO 
~ r&pOM & -'1i0 I• )f!M • pan of lhe ho~ Stit...,.,'lt 

Owllng N ,.... undet ~ 'lbere ~ no fNttrNI t•ild ~ 
t~w<thrt.~ 9romol8f'5& 1Cny U~~ 
ol""' c...,..,. 
REPORTINGOHRAUOS 

Thar11 ..,.,. I'M) •1"1'11~ oi Fraud ;a~ dw1n9 N ye•r under 

·~·ew 

SIGNif.ICANT AND MATERIAL ORDER PASSED BY I HE 
REGULATORS OR COURTS 

NC) if9l'l•l•e.nt ond m~~e~\61 o•dt'!t hM been passed by tht ruguiMOrs. 
COUfb, bibUf)illlt ~~ thl! go.t'l9 cone«~'~ Statvl -~ Compet~y·s 
opEQtO'I'tl!\b4 

MANAGEMENT DISCUSSION AND ANAl YlS REPORT 

l'N~ ,.._.~.,-d~Repon_ontheoPet.r.ons 
ol .... ~ . ., ...,.....d ........ lho S£111fl'"''"'l a.o,.toon & 
Orisdolur• R<Oqu•l~) hogul.tlions. 2015 Chet••n ,,.._,,_,toft 
"l..i1.1ng ~ul~lo~ ")t. J>f0¥od«< .n a seop.!f'itte sea•OI"' ~o~~nd 'OtJ"M • htt 
of lti1S repott. The> Metlon coYers the ovoeraillndu<!ttylitf'U(.tur~. ~ 
<~rod dom"r;Uc O<:CM!Omy <lovelopmont In 8u,!nM4 ~tiono; & 
potformance of YOifiO~I!S S41<Jn'lel'llll o f the Comp.1n'(' s 6~1lllllftS 

--
CORPORTAE GOVERNANCE 

A.t. pet Regulat.on ) 4(3) , .. d W•ttl sch.edu!;! V ot tt.. U=r.t•nq 
Ro9t.JI<1t10M, 01 Wf;lillrllt • llll~n em Corpott1t9 GOV9marw:e pr.!C'tJottt 
followed by the Company together with o CfHtifk••~ froM lhC'I 
Secretana! Audl~or confirming ( Qmpllanc:e form$ an '"'"9'<~1 f)ilrt of 
chc1Recp011 

EXTRACTS Or ANNUAl RETURN 

In IKCOI'dance W•th m. requ.~ under Soeoebon 92(3) ~fld S«t10n 
134(l'J•)ofthoAc'l ~tdtt .. ~tullr$.tM~~m ... on 
hUtch 31, 2021 tt •va.t.t.t. Oft the ~tt- ot 1he ~ _,......._ode co-

MANAGERIALREMUNERAIION 

lrtfcmtotlion ro be d~M.IoMd pu~nt to .k!dlon 197( 1 2) o( th111 .u~t, & 
tbe statement oompritlno th(.l n~mn of ttlp 1 0 omployeM forms pan 
of thill report n Anl'llti!Utlt, KoWtrYor the !hJiid a~urC! is not bOitl'l) 
sent <~king lllis Annual ~on to th• membe(s of the Company In hno 
w.lh thq pn:wi&lon!l of 5« 136 o f 1h9 Ac:t. Mqmbel'l interel!Utd In 
obta,nillg th~ pa.n.eulat1 may write to the COnlP*f'Y Sl!aecar)' ill 1 htt 
Reg:i;tered ofhc:e ol tht Compll'\y 

BUSINESS RESPONSIBILITY REPORT 

~l4(2Jot..,.sr61~hgu1~~~om,M1siNI..,..~ 
NtftAMuii!WpcwtoltNtop 1000~ ~ bMedo-.~ 
;:;:p ( c* I T 'on t.ot .-.::t.ll .-y finanaal,.., tNI ~ a.-......,........._, __ ""''" .... ~ 
Your Company doM 1'101 '"" "" tfl.n tl'le pt1tV1oeW of ti'te ~bo-w• 
rNtnf!QnOCI R~~o~lifbon. ho~tw •n o rdor to follow the bftt PQctloeft 

and 1n the tnleoi~M:I of tho ~ldE~rf yotJr eompany hM adopttd Itt 
8WS<M!>$ R9$fiOMtb.llty Rtpc'Jtt (ORR) whk h rs. enclosed il& An,.,.ltlof() 
IOtheOir~dor'•lt•port. 

CEO/CFOCERTFICATIONS 

In terms of Regub llont 17(8) ol tM USS•ng Regulations.. fu>m Mr 
Kai1W Podd;ar I ho MW\•~W'U D1r110or al lhe Co~ny •nd Mr. M.1noj 
Singhat'116. Chiel Rno~ont;.~ Offlt« ot tNo Company b the Fin.and .. 
Ye.r202'0-2t •·dol "'OMkto r~~~ill'd«h9r fl\ltt.ort 
as requftdunckwlhel.dlong•a' afonnsp.artolth.lepofton 
Co<poq<e~ 

POUCIESAOOPTEO BY THE COMPANY 

To lollow tho ~t pr<Jr~o.c::• o! Good ~te ~n<II'KO lo 
rr-... ns~ In Mll Oj.lef'.ution,, tht! Comp.iny hat, set rtJI.,. lor !1) 

lnl$ rnal v.o rk•ng oll'd •mooth lunc:tton.JI•ty of itl opero1 tloM 
en\bc..-dded the CC>fflp•nv'• puli<.y. T'he polieies adopt~ by lho 
Company ate it'S lollowc. · 

• lh'hlrtloOiow""Pot.cy 
• l'olicy on M.,,~, lal Suln•dl.-ty 

• Poln:yonReiMedhny 

• PokyonMatenilllt)'otE¥Gnts 
• Pclicyon~of~JC~oft 

• ~· Aitmunttel.oOnl\llcy 
• Code of Conduct tor t'- ao..d Member$ ¥ld s.n.ot M~.al e-
• Codeoffi)J(O.U:~OfUnputM.shedPnceSen:siWeinfom'IAon 

• ln'Sider Tf'<KI·ng Polity 
• Codct for Employr.tt.l'l 
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l\oo.tott.l~roM ------------------------------------

Polity oo pceven(IO!'o of Sexual Han~<9S.mental Wo~Ptace 

WHISTLE BLOWER POLICY /VIGIL MECHANISM 

Tho Compomy h:as ;a rob.m w9il m~ni$m through i1l0 Wh411D 
Blower !'o!ieyapptoved ahd adopll .. od by 1he Boatd of DirectOrs of the 
Compomy m compliance W•th the pro\1\'Sions of Section 177 o l the 
Compal\ie!l Ad & R!>gubtJOn 2Zol lho l~ling Rngul:~ttons. 

The Cotnp.aoy has .on pia~ the SU\.!Cture to f~Ort genu.ne co!'ocems or 
gnevancM & to provlde iidequ;~.te &a!eguarck ag~n5t vk'limilatlon of 
pc:rson:;, 1l14 WhillUO Blower Polley hl!!l boon pcx1od on woh:~ito n4 lho 
Compa:Ny www.ehOkeindia.corn 

TI'!tComp;wy's V,gll Mechanism &110'1111 lhe Olrec1ors and employees 
lo ~;~pon chelr c;oncernr; about ~o~nelhit.o~l bah01viour: a«vill or 
l>W."P<:dod fr-~ud or viola~ion o f tha code of Cond~X:l lho policy ;,l:w 
pcov!des proteaion to the emplo~ees and bus.ne!>-s assoclater. who 
report unottucal p~c.tice~ and lrwgulari~"· 

Otning tha Y~ar "ndor rcrv~qw l~ll ;aro no C:ompb.nY r~por1in9 ·,. 
ret:ll!•v~Ml by th<l C:otnp3.ny 'n the Stlid mec:h:.nism fo. tht! Company and 
lor 11s wbsld•arle$. 

POLICY ON PREVENTION OF SEXUAL HARASSMENT 
ATWORKPLACE 

As pvcr thct roqwrctiTtQnt of d~oct Sc:t •u:~l Har.tUfTMifTI of womon at Work 
pla<:e tP!eveflt.oo . Prohibit.ton and Red~e!.!oal ) A.cl, 20 13. the 
Comp~ny has lormulated ~ policy on preV9fltlon, prohlbrtion and 
redr~l of sexuaJharassmentol WOf'\pll!ite in li1'e Yri1h thtJ proviosiOIU 
of lhe Act and lhe Rules lramed themunder for prevefltoon and 

t&di'4S.QI of Compbins ol5e!!U.'}I H;t;tM.'n(ltlt ~t WOt~ J)ltlet. 

Th9CQmp.my hi$oompi/.GdWI1h pf'OVI'&IOOS l'(li;;~t·~ to tho«:on;trlvt,on 
of the lnt!!mal Commi!Wo uMJor the Scxulll tbr~om o t Women .11. 

Worll. PliKe (Pre...et~l!OI\ ProlllbttJon & Redressai)Aa. 20 13. 

0\!ttng the Fi.niloclal Year 2020·21, no OJ$ft In 1he n01ture o f Sexual 
har.'l!l-~mont warQ u;tportod ~t 01nywork. pl:.c;o of ' ho Cotnp~ny or lii'Yof 
tl.S !.ubskhaties, 

CORPORATE SOCIAl RESPONSIBILITY 
Your rompany volw\l.at'11y has adopted CS-R Policy to shoulder it:. 
respon·slbility toward$ the society and al~ continued il CSR 
Committoo to -=:ert:tin the llCti~ takr:n by tha Comp4ny in tha beut 
interest of 1he soCiety attMugh the com~ny does not taU ;n 1M mi oo 
of <)pplicabllityof Sea.lnn 135 of the Compt~AIM Act. 20 I J 

Within th$ 01mbit of tho f)fO'IIl11i-oi'IS of tho Comp~ny At;b., 2013, tho 
company foCUS(l>S. '" tho followu'IQ rn~jor ll/03!'1 l61 1~ eeologk11l 
dewlopment of the Soo.ety and environment o nd thus being desirous 
to m.-.kq tho wori(i .1 b"'tl Qr p l o.co to ~vrviV$ .1nd 5tl:;tllfn: 

Hungqr, Pnvorty, Malnutrition & Ho:~lth 

EduCi.itiO!'o 

Gender&lual.ty 

Support•ng ~rat Development 

En'il.lling Envlronmlil'nt~l 5t.llil ll:•na.bifity 

Prornotitlg$potl:s :and haahhyJMng 

RISK MANAGEMENT 

today's Ou:s.in~!l!l world is mn!'IL:tntly ch~nging m dyna.rti.O and i!O 
genlng comple~ day by day ttlese ~ntlessly changing dyn.amicli 
brin9s. along ync;qn;~,, Qb&l~c;tq:; ollle<:tln9 the tO('I'Ip;any':; 
perlorm.n<:c. In ordt:f Lo .tdopt to 1~ persis~nt char.ge:s.,. tJIII': 
CompiVI')' has In place a well --defined p rocess In place to MSure 

spproprt.ate k:lenltfle&Uon and ueatffl(l-1\t of tisk.. 

Risk manag(!ment Is ~mbedded i J'I your company's operational 
fro.mework. Th9Ct~ompan('i appro~h 1n ... rtlcultat&d;ct 8t.1 ~lnei'S$ ~k i1; 
t~x.h.:l~i'/6 ar'KI indudes pet'>Odic review of such titk:! :md fr.amewCM'k 
for mlbgatlng controls and •epo1ting mechani~m ~f such risks. 

The K.ey~rateg/C, business and operat:Jonalrlsks ,,•hlchafe s!gn1fJcant 
in t~ln$ of thqi.r imp<KU to tho OW)r.;ltl o~i\1$$ oJ thct CQmp;any 
along with tho .~;t.,tus. of !he mitigation phm" arc pr~riodically 
presented and discussed. All Sigtuflc&Ot rtsk ate well i!'ol.:-gtated w1th 
functional and buSth&SS plans and are re~ on a reguf.ilt basis by 
the sen•or Man~em~t te.am oand p~ to 11'19 Board at Regul~r 
intorYa!s. 

'fhq ComP":~flY 'r<.>I)IJh rs4 mo~n<~l;JOm9rtt pn)<;Q$$ OJ•ms t;o fQ$1ri(;l tho 
rl~k within l11C: r .. nge of r\lk appettt.e.of thtt Conli'·'"Y-There are no riSk 
which In the opinion of the Bard threateM the existence o f the 
Company Hovl fJWf some n-tk whoc;h ~ $Gt out 'n tho Man;,gemqnt 
Oiscu!I!IIOn and An.:atYlJi!! report form" a part of thi:5 Ann~l Rof)l)rl. 

RISK 

INTERNAL FINANCIAL CONTROl AND THEIR 
ADEQUACY 

The Board has &dopted polociet a.nd procedures for governance of 
otd:uiy ~nd ailklflnl <:ondyet ol it" bu~il'l~ ll'lt;fudlng <"dMr4'1'1~ ta 
tha cO<npany's polide'll, !.afegu:Hding it:! 4!1Sets , p •eventio!'o and 
d~tecuon of frauds and errors, acruracy and completeoes"!> of the 
;:aoc;oo"mln;u reoo/lko;~nd timoJypr(lpar~t•onof tt.accovnlin~ rec:Ofds 
•nd I tmttly pwp.unt10n of fln;)ntiat di~:s;uMll. 

fh(l C6mp:~uy h~ 4 woll dcfh'lod outf.:.y f01 ~ll!lg.tltioh ot <~~uthOolily 

w!l.h speClfied ltmhs for approval ~ e~pendtlure, bottl capi!al and 

revenue. The Comp.my h;a.s "''Oticffowl to ensvre iidherence 10 the 
dclc911tion ol authority. fhc Comp.;~ny h;~:t. in plai;t~ wltw.;u~ namc:d 

"Hft:MS" to diligemly approve the expeoditu•f! • as pet !Pte leve4 of 
H,eran:.hy se1 In the organlsal lon keeping In mtnd 1he level ol 
<tUI ho~tion$ boforg :~pprovi~ ,;~ny oxpondiJMfQ. 

Yo"r Cornp;,any h.ols 01n oliqC::Civo intomal r:::ontrol t~nd ri$k mltig:.tion 
!iy,tetl'l, whith 1' con!ltantly i!villuatcd and rr.:infetres w.th tflandutd 
operaung prO«tduJ~S. lntemal FinatK•al control 6yMems ot the 
Ct~ofl!p<'ny h<Ne been d~~ to flfQVi~ "ltlSonilble fiS.'Wr.ln<:e5 with 
regudsroconli•19and 

proY'idihg fe-liable flnanei:~1 atld Ope1.ltitl9 it\formotion, eomptyitlg 
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with epplicabi&Accowu,ng St-andards. 

The Audll Commttlee of tbe Board re-vfews tli'le adequacy and 
~ffectwPnPu of thq lnUtrMI conlft>l sylHflms ~nd 110uggest~ 
improvqmant lO :.lfongthon 1~ s.:~mtt. lhc Audit Comminco of lho 
Boord <1f Oitect:OI'S, statutoty Auchtor:. :.nd ~Bus-iness He.)ds &re 
PE!fkidlcalty apptaiM<;I o f the iof'lte.rnal audit fll'ldlngs and correctl..-e 
;~<:tkm~ lakql'l. Audit pl.;~ys a koy ro$o in ptQVK:!mg illO:'IurnnC'.e tQ tho> 
Bo1ud ot DifectOC'S. s.grur~oeant aud•t obsefvatio..ns and coueCII\'E' 
actions taken by the .n;anagement are presented to the Aucht 
CQmmittf)o of I ho 8et.1rd, 

DIRECTORS RESPONSIBILITY & STATEMENT 

P1,1r:;v~n1 to Soctton 134 of tho Act lln(:ludtng .1ny 5"(;atutory 
modif.cat>or,(s)orfe- en&el(n(:oclt(sttf)(:o,eot for•i«le being in fo,--eet, ~ 
Oir9«Qt'S of th~ Cmnp~l'lySt:~IEI th~r. 

o1 m tho prapvtitiol'l o l the ;annu;,l >~OCuunt:. fur the lmanci;~l yt~.,r 
ended March 31. 2021 the apphccb6e accounting standards have 
i)Q~n foiiOYJod ;;al~ with prqpqr ~pa.,n;a1ion IJliiJt•no IQ m~tqri;al 
departures if any. 

b. the Oirec;tof"5 h~ve sekKted wei'! ac:oo~m11rtg polic:l~ anri applied 
lho!HJ'! consistently~ mode judgemenu and es,imoteos that are 
reasonabfe and pf1Jdent so as to gl'<? true olf'ld r-a;rvlew of the state 
of nff~lf!l of theComp:myn!l ot M.nrch 31, 2'021 und of lhoprofltsor 
the Company lorthe Ftn;mc:ial Year ended Ma,-d\31. 2021 

c. propor ;)nd w ffic11mt c~ra h;u baan tnkcm f~;~r m.1inum:m~ of 
adequate aec.ownlng records-wrth the pro~~ti:lans o f lhe Act for 
14/fegv.a«.iipg the \*!$W~ of th. CQmp~"Y .-nd lor prev<!nhng <~nd 
deteClJ"'9 ft aud and other •tfegulaiittes. 

d 111@ Annuat acoounts I flnanelalst~temenu hil\'EI! been prepared on 
Jl going toncern bii'SU. 

e. 1t\temal financi-al con11ol weore In pi<Ke atw:l that the tlnanc•al 
control wqro ;~duquatq anclvnmt op•matin9 vffq ~wQiy. 

f. piopet Sf$tems to enwte cOtl'lpllat~ce with ti~e proviSioos of au 
.appl~ble laws. 01nd that 1.uc:h $)'Stems. weorv adequ.1to .and 
ope,otlf)Q effectively. 

ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE 

~ Couipllf'y IS et'lg3ged 11'1 the Bus~ ur Mn~I'ICIJII Setvlee$, lhe 
oper;n.ons of the Company are not ene-rgy lnt.;nslve. Hence tile 
!nl'onnAtion rcqui(ttd utldet Sec:bon 134(m) of the At.:t, t~ad with Lhc 
Companles:Accounts(Rules)201.11 lsnotapPIJca~e to the Company. 

Though tho O~"H.If'ation~; oJ t,e Com~ny ;wq noton919y intqn:;i'-'9, tho 
CO«!p.tlly ptOrt•oll!!l 9'~" l.'n~gy .:tnd to:r~ergy !ltiV'lng ll'litio;tive!l 
among it5 employee,;. Thl'.l Comf)illl)' h.:ts •nst.l~cl a roof top $0la,r 
power plM'lb It! ib CO• por;:~te ()ff.ee.. 

Adopting the thu.nb rule o.f "Go G•·oen .. the Cornpal\y has adopted 
tO<:hnology, procedure & pl'i'IQIW Qf Paperless. wGtkl.n{l 

Foreign Exchange£•nlngs and ou~go 

~~e .-IICI 110 Funlign E.xc:hl!JMJ<I C!1uning:! t~nd Outgo duru\g 1he Yo1u 
under rev•ew. 

HUMAN RESOURCE 

A hl)tlhhy work culturo ill itlWU~IIlll In bringing QUI th<l botol in 
employees Human Resovtce plays an significant rol(.ln brldg•ng ~ke 
9"'P butweol'l the M;m"9.oment & tkeP' emr.lloY'""' ..... Humo~ n R9$0VfW 
enriches cOf'd!al relation w!thln employees and In culeates a sei'ISe of 
roli ;ln'* ;lnd re<Wcx:l llmQng poqn. Your CQmp.,ny bllliCMl5 th~t 
Human Resource rs irnportant co the 01g3nitauons. 1n rnnutnef>li* 

.110'<1;>, r.1nglng from lilnl~qglc pi ~nnlng to comp;my ~"""9"'· 

At Choice we be!iev(! tha1 employees are the most trea~ured 
p()S~euion~t ~nd Cruci.1l Playnn; lor lfM) 9-fm\1h ;a.n(l Sue~ ol the 
Su!lif'l('SS. &1-lploycc Etl<'Jagemefli.,C.-ttvili(os are done M re-gulllr basis 
totretlteaheah.hye,v{rotlment<Jnd fost.9f h<Jpp~atwork.place . 

Thee Com~ny ha:s., 5!Ju<;turod il'lcfud'iOI'I ptOc:«tS.:Il alllotiltlOR$.1nd 
managemeo1 development prog(ams to upgriKie skills of managers 
Jhq Compo:my ha.$ c:onllnt.aod to wnch.a ~riot.a.~: qmplo~~ bMofit, 
tt!CI'E~ItOnal, k.I)C)wledge up gmdatJOn, sofl skill deveiOrf)mem.s .and 
team bvild!ng progritlfls to enhance employee $k;lls, mot:N;:tion aod 
in all to foster lhe teatn -'P.. it. 

APPRECIATION & ACKNOWLEDGEMENT 

Ttwo Comp<\ny's ;etJainmMIU wo~o~ld not hf.vti beo;.n ponibl9 whhetut 
tho fuol of out omploycto$ in tho 1ogul.:~l cour$• of our Bu:~inou & 
spedflcaUy In thfs challenging time of COVIO -19. 'The Board of 
Di roctor5 p iM:othoi rsi.ncore ;'lpprociation, fOt tho contributi on mado 
by all our employee,.. 

The Oltectoi"S aka place on feootd their ea~t gral•tude for the 
continued $Ypporl IJXtql'lded by tho 83nk"n, FiMno:~l lnJ111\•1,on.,, 
L~nde-tSB1\d Stakehold~tslor tl\r!il eonvl(.tion :and f.!iith R-$100 wilh tht! 
group"Choice", 

Fulihqr tho OirC'IQ011i Axpress thO'or $lncq•~ .::~ppA~CI;aotlOn to 1hq allthu 
Re9ulatocs of thP. Company namely tht- AcsP.rve Bank of lr)di!, SSE 
Umlted .Sec~lnbes& Exchaoge Board ol!ndia, M!nl&tryol Corporate 
Alfai_n. Rcgistur of Compante.s .. l)cpotitoJi*$.. othet' Govemfi'M)nl & 
Regulatory Authorcties for th6Jion·golog suppon emmded by them 
I()Watds thoCQm~ny 

Onbokalf Gf tho SOArd of Oiroeton 

,..... - ..::::: .. - -~ -----~ 
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AOC-2 

PARTICULARS OF CONTRACTS/ ARRANGMENTS 

MADE WITH RELATED PARTIES 
Punu¥tttod;~us•~h)o-f S\lb-se<:lion 13) o-f &~Qfi13A o f th9Ac;t af'ld Ruh:t8(2) o f 

the Companies (A<counl) Ruto~. 201A 

For-m fet disd~u•• o-f pattkul&rs o-f eontf~ll atr~~ng.omenb ontcu~ Into by the company 

'hitl'! tolab:N:f p.:.n~ reforrod to in sub sec~ian (1) ol secljion 188 of tho Comp.:.nies Act, 2013 i ncluding cel1:ain 

ilrm l~gth tTan:So'ldion undor third pto'liso thoroto 

1, Oetall& o f contr ..c:u QIT ~n angt.>ments or transac~on not ..,, Mm. t I ength brit: 
Then! wete no wm~ Olf Olrrangem"nti Of tran6tN:11on '!fltergd In to during the ~r Pnded March 31. 202 1, whldl we19 nOT ;at arm's length ~ 

2. Oot.aiJt of m,_terlal contr.lc:ts Q/1 ~rr.~ngemq.nt& Of tran,ac1fon olt oHm's length b asis: 

N.1mos of the Nature of Nmure of Our<lllon ol S1len1 Te-rms of O&tM of Am011nt ReceivEd 

Rdntod P~ty Rol.ltlon,hlp contl'acb c~tracts Conb.xta Appc-ov~ m R$ tondudlng 

C.ho•c:o Equ•ty So~dr.~ry Offico Rqnt t 

Broking Company Svpputl Seril~ 

Private Umlted Cha1ge 

c:ho.cu C.:.piwJ Sulwdury OHicoRon l+ 
Adv\SO~ Ptlvaw Company Support Setvlce 
l.imlt9d Chatfl<t 

c:ho.ce ConstAancy Subsi!Ciiary Office Rem '-
Servlte$ Com,...-, Svppc::~n~lce 

Pl'iv:.t<tl.imitod Ch31!JO 

CholceW~hh SwP-Oown OHice Ren1 • 
Ptivi!IO l imited Subsidi.ary Support Scmrico 

Company Charge 

Cholcq Cmpnmte SuPPort SoMca 

Sei'Vires. Subsidiary Char~ 

Private limhed Compony 

Choi<:e Techlab s • ., Down Offlc:4! Aem + 
Solutions Prll/ate Subskl•ary Support S«vlce 
l.lmltQCI Company Ch;afga 

5 Y(IOirli 

SYo:m; 

S Years 

5 Yaars 

5 Yetar!. 

5 Ye:HS 

l.ali4P Ront fOI' 

oHiee Premise'+ 

Service Charge 

to-Rom fOt 
office Premi!.er.1 

S9rvi<::$ Cha!'Qe 

lease Rem fCK 
ol flce Premi5es• 

Sorvi<:o Chatgo 

laase Rem tOf 
offlco Pre~rnist.n~ 

Se-rvi<:e Chatge 

~rvieo Ch.1«JO 

le~ Rent!Of 

oH1ce Pr~m~~~ 

Scwvi~ Choarge 

by thll< Bo.wd lnt~",;'l th,.r,;on) 

Juno 30, 7020 1,$8,79,500 

J\11\0 JO, 2020 32,26.600 

1,08.93,000 

June 30, 2020 4,96.800 

J\J1'4 3o, zozo 13,700 

Jun~ 30, 2020 23. 11.100 

251----------------------CHOKE INl'ERNATlONAl UMITEO I ANNUAUIEPORT 202\ 

----------------------------------- A~~•••Io ..... •l ••v<•• 4.\ 
FonnNo,MR-3 

S•cretatlal Audit Repon fOf the flnandal ~· eonded on March 31, 
2021 

IPursu.lnt 10 Sedloo 204( 1 )oftbeCompan1~AC\ 2013 andR"uie No.9 
ol cllq Comp;miq~ (Appoi 11tmqnt ;;nd ~m•moraloon PorsQtll\01) Ruh~li. 
20M) 

ThoMomb6t't 
Chok91num~onal Umlte<l 
ICIN: L61190MH !993PlC011117J 
ShroeShagmbh;~ri Corporats P.lrl(. 
1 S6 1 Chtlkr.war1y Ashok SOcictly, 
J. 8. Nag.ar, Andhe11 (E) Mumbai -400099 

We have CQI'•C:hKted the seuetarlal <h.ld't of the compliance of 
applkllble statucory puMsioM and 1h~ adhen;e,r,oo to gCI6d oorpotot~ 
ptaet<es by Cholc• lntemational U1ftted heretna:lte• called f'the 
Com~n.y"). Socrata1i..1J Aud'it w.u. <;onduclad 1:~ ;~ m o:tn lH3f th;,t 
prov.ded u s a re-asonable h.,sis tor f!\Oaluaor.g the corporate 
cQIX!uct.UlltaMorycompll>'~nc:o$ .-nd uxprl):;r.ing ou ropiniQn thoraon. 

Based M OuJ veriflCaoon o l the Company's books. papets,. m.nute 
bool(s, fomts and 1'91\Jrl'o$tll00 ;~.nd c>thet" rtH.:on:f$ OJ$ ~int.1jnod by the 
Compa.f'ly, the inJontt.ation p tovtded by the Cump.~~nyf its oftiel!!'rs, 
agqn" ;~nd 01uthor~5ed repte&E!f'ltt'Uve" during the con-dYd of 
~etati3l 3udil, th.t t!Xplllfl3tiOM and dtuifOc&tions g iven to us and 
the re.presentatl()n$ made by the Management .af'ld c:onsldenng the 
mlaxatiOtls granted by It•* Minl:!tJy of Corpoutc Affair:; lind SeauiliOll 
iK\d Exchange Boa•d of lno:l+a wan-anted due to the sprEtad ol the 
COVID 19 p tu'\dcmk, wo hereby rcpott thlill in our opinian, thl) 
Company has during the audit pe1lod ooverlng the f!na~dal year 
onci4.-d o n Mou<:h J 1. 2.01 1 9QR~flllly <:odtplic:d with thq slbtut()()' 
ptovls.ons lcSted heteunder and also thai the Compa11y has proper 
OoMCJ.pro~ ;ancf c.ompl!a~o.mgc;h;ani:;m In ~;t<;Q to tho OKtll~t. 
in me manner and wbject to the reponing made h(!f't'l-naftor. 

We n~.,.. ct"'amfood the boob. p~pef$. minutes' book, fOtm$ <lnd 
1c1urns filed at~d ~ recotds a1. milin1ained by d~ Company fo • 1 he 
l~ial yea• ended on March 31, 2021 a«.Ofdlng to the provision~ ot 

1. Tho Comp:.ni'~ Ac:l, 2013 ( lho 4Ac:n and cho rultn rn~do 
theteut\de~lncludil'lg any re-enactment theteaf, 

z. The SecunMsCgntr~C1i (Re9Yit~~tooniAc1. 19S6("SCAA")Oind the 
rules t1~ade th(!l ou ndet; 

3. The Oepm.itOMs Act. 1996 and the tegulaUons <tnd b~ws 
fmmod lhnmundlll 

4. fotftiogn &.cflan~e ManagemP.n1 Act. 1999 and the rules and 
rqgulatio"f. m;:~d~J the roundor to lho oxt.,nt of Fcwoi{ln 0»9Ct 
I rNestr'f\&ftt; 

We have e~amtned the bool:r., papers. mrnut$-boOb, forms and 
rcturrn; iikod omd athor roQDrds maint<linod by the Compar"Y fo r 
the flno.nc:•al year ended on March 31, 2021 Kcord!ng to the 
p rovi$ionsM: 

~. lhe Coml)3nies Act,. 2013 (the Act) and the Rules made 
thoro-under; 

ii, l ho S«uri1iell Canlr.lds (R(.'gtJI>lti<m) Ac:t., 1\956 (''SCRA') :ltld 
the Rules made !.here-under. 

iii Tho Oepo~itl)(i9$Ac;t. 1994l);nd1heRqgula:ion'S ;~~nd h'(9·b•N$ 
lramed the(a.t..ndel'; 

lv. Fo>etgn llihange Management Act. 1999 ~nd the Rules a~d 
Regulations macf.t.thefe-undttfto th(' ede:nt applicabJe. 

v.lhe fo llowing RegulatiOns and GuidelineS presalbed under 
tho Sc!curilics and ( xchanga Ba011td ollnlfj a Ad, 1991 ('SEBI 
Act') to the exte.t~lapphcable to the COMpany: 

(3)Tha SeocunbeS and E~tchaoge Board of India (SvbWtnlial 
A~:qui!litJOO of Shares Md f:)k~l Regvtati<>rlS, 20\ 1; 

(b}Tke Securities and Exchange Board ol1r.d;a (Prohibition of 
ln~idor 1 r.:.ding) Rcgul.,tiQM. 4'0 I S; 

S t.aws specifically applicable to thEi Industry 10 which the 
Company belongs, b!l idet~tifled .and compliMcc whereof ~ 
conhrmed b)'themanag4?ment, that ostosay· 

li) ThuRar.rnva8;~nko(lndiou\c:t, 1934 

Iii) Rules, fegulatiM and guidellnM tUued by 1M Ruserve Bar~k 
of India t~~:; an~ appiQ'*" 'n th• Non·B:mk+ng Fln~nc;.M 
Cetnpany(N8F<:) 

We have also eliAimined compliance with 1 l'oe applicable clauses ol 1he 
lotlowing; 

(a) Seo'etatial StMdbrch l!iSUI!:d by the- 11'15\itute or eo.,..~ny 

Sec:~riO$ of lnd•a ret<atad to the meeting& of SOllfd or 
DirectOtSofld Gc:-netal Meetings; 

(bl The SESI (Ustlng Obligation aod Olr.dosure ReQulremP.nt) 
Rouubtton, ~015 and lisling a9tc~mql\t ontcrrod into by lho 
Companyw!th Stock Ea:changesin India. 

We h01..-q re li9d on 1M repr%8ni:M)on m.1de by tlw Company and 1ts 
O tneers forsy$1~ and mec:hanis1n forMed by the Compal\yand test 
-..erific:atlon on random b;as4~rti9d out lor comploi~~:; under o1hor 
.apfMieab!a At:t!.. Laws Md Re<:Julati6ns to ft CotnpoSny 

The compbance by the Company o l the applicable dttect W laws, 
indirl)d uuc l:!ws :md o\hor ,in:.nci:!Hnws hall not b oon toviewod in lhis 
/\Ud•l. since the same have been subject to reYJew by the othet 
dq:;ign;:rt4X;I prvfQ'S'Sional; .1nd b9ino roligd on tho tGport~ 9i~ by 
such designated ,xofess.K~oals 

0\lnng the au<ht period, the Company has compile<! with the 
provisiO.I\ ~ or the Ael, Rulet, Regu lati.0!\!1, Guidelines, e te . .tiS 

mt>nllooed above ctliCept 1M folklwlng; 

II> Tho Cornpomy hllll dotayvd in t.r:~rafotring tho .1moun1 of 
unclaimed div;dend of the financial yeat ended on Marc.h 3 t , 
20 1 J to !nmtor E(tue:mon :~nd Ptotattion Rind necount, 

lii) l'h e! Co1npany h in ptocr:'' o l lilir'g t h e! rr:tutn o r 
Oepo-.!tl&amptod Oeposh ir~ lorm DPT·3 afld proceodlng:s 
o f /.\G M 2020 in foun MGT- 15. woth the Reghtta• o f 
CompanieS.. 

0\lring tho :audil poriQd und<ll 14;Willw, p rovilOions o f tho folk>wing 
regulations were ootapplicable to 1M Company, 

(I) The SecuritieS and E)ll(hange Boiltd of lnd~.;~ (Oelo~ng o l 
Equ•ty Sh.:~rvs) ~egut.,tloo'-2009; ~nd 

(II) The SeC\olrlties and &.change Soard of lnd~ (Suybadc o f 
$qc:uritic.-st RRgu1atlon!l, 20 18; 

(itt) The Securities and &dl;aoge 8oafd of India (l:tsue ol Oebt 
Sec:urii19S) Rqgula110nro, 2008 

(/v) ~ Socwitic~ ~nd EJX:hango B011rd o f Indio, (Empklyett 
Stock Optlon Scheme and Employee Stoc~ Pvr<:hase 
Schomu) GuidC!Iine:s 199'9 

M The Securities arld Exehatlge 8oa1d of ll'ldia (Share Based 
Emp1Q)'e9 Oerurllt$)Rqgul ;~tiONo.201 4 

(VI) ~ ~ecuritit!:i 0111d Exd~t~rige Bwrd of lndi.:t (Rbg1!1trad to IN\ 
luue ;1nd Shilre Tran5fer Agents) RegulatloM, 1993 
rag~rd •ng the Companir:.S Ac:t1md dn:.hl\g with c:l~nt 

We further fetp ott th11t 

• The Boatel of Dl.re<tOtSolrhe COtnpanyls dutyconstotutedw.th 
prop<tt bt~l .:tn<.:O of Exoeuti\1$ Oin:clot'$. l ha chllf'9~ In dwt 
compos, bon of the Board of D1rectors that U>ak. pla.ce duMg 
lho porlod under rcr111ow WQ10 canlod out in compliance wdh 
the pfOVtS!OOSOf the-Act 

Ad9q1,1o,119 nodc;e l.s goMrally 9lyqn to all V,q Ol~ctor; 10 
S(.hedv!e the 8oord MeetiQ95, agutrda 3nd de:tailed nOI4M on 
agend ... were &e~t and there was no formal &ystGm exists ICM" 
~hny !UKJ ubtaitling ful1het lr~fotmation and el~~orifi!!iatit'>lu-on 
the agend<l hem; b~fore the meeting for meanjl)gluJ 
p:.rtiop.11iOI'Utl l he mceC!ting. 

Oe<:isiOns atthe meelingsof Board of Chrecta~s of the 
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Company i!ll'ld Committee lheruot were camed out with ~q~U!-100 
cnDjOcity. 

Wo furtho1 1opa..l th•t based on the lnforrMbOtl provided and 
"''u~m.;,tkln m.l(fo!J by the Cnmp;~ny i!lnd :~'so on thq rcwif:rw nr 
compliat~~ tepori'S o# the ; QSJ>ea.~ tf.e.-.>llllmll:•'t duly !lignt.Xl by the 
department h-ead and Comptl~e Certir.t.1e{-&) o( the Managing 
Dift!C.tof'!Cotnp.al'ly Seaeta.ty!CfO 1.1ken on tt!cord by the 8oMd of 
DlreetOf$ ol the Compal'l)', In our opiniOn 'S)'Sutm and process e.lllst6 In 
the-Oo11'f.'l3"Y requP<.-d to be :.trnngthc:u~ to CO!JirnOn!lu~Ut wah the sitil 
and operations ot the Company to mon•tot arod enwre compll~e with 
thoupphc.1blo I~\~ wlas.n:ogul:.tions and ~uidclinos, 

~further repott that during lhe Audit Petiod, the Ccxnpilf\y has not 
undort;af(Qn :my $f)odfl~O'tt'ont/:~a.on that c;:~n l'!~o o:t m.:~jor be;:tl'ino on 
the company's compli.}I)Ce respc:u"ISiblllty in pul'S\Iance of the above 
fflferred ~;JWf, 1\IIOO, tQOVItaliQnf, guldelinO$. $1;1nd3tt4 exceplas foiiQW" 

I, Tha confilmahon of C.11'1<:CIIoiti<>n of NBPCiicciR5.0,.tlppiieation foe 
which was fi!P.d by the Company on August 20, 2018, haYe beef\ 
rc:celv~d by lhe Comp~my vide RBI leuur ref No. 
65102. 13.00112020.21.d ... tedNovembec25, 2'020 

for R M Mli1Ulnl & Assoc:l<lun U P 
(CompanySe<t"et•lesl 
(Fi1m Regd.ttation No.UO I SM 11008300) 

M.:on'OjMimt~ni 

(Po.r1rl4t') 

AC:SNc: 17083 
CPNo· l160 1 

PRNo.: t06S/2021 

UOIN: A01708.3.COOOJ11:116Z 

~EI·MvmNI 

Oat(.'<I.A.ugust 1l,2021 

Not.: ~s roport fs to b• road wilh our Jutt•r of • v•n dt~to which tS 
<annoxod ;~s "Annell\lf$A-<~ndlCM'ms;~nintQgr;tlpart aftMrGpolt 

Annexure · ''A'' 
Tho M ... mb«-t 

Choi<-~ lntern;nionfll Limited 
(CtN: l 67 190MH1993PtC0711111 

Skree Sha~bharl Corporate Park,. 156 1 Cha!crcwOfty Asholc Socfety, 
J .8. N;,g:t~f, Andh® (E) Mumboli .400099 

O ur Sttcre!.:tri:~l Aud il R~port of 0\l'e-ll date: is to be 1 c&t.llllong with !hU.IcUor, 

I. Miihll!nlanat o r sot:rcl.arlal ioc:~rds Is llio rospoMibiMyo( tficm.Jn;.gcmdhl o f thcCOm~ny.Our h:sponsibl!,ly lslo~xprms.:m opinion on 
tOOse secJelatH~J record$ based on our aud!t: 

l . Wo Nvo lollow~;~d tho ~·1 p~l<;t» ~nd cho praC'9$$A'I ~' woro apprQPn~to to Q!;,u,ln ro.uon..,blo ~ur:anco ~bout tho oorro~of tho 
conte<niS of the secretati"al records. The 'V0t,hcabcm was dell\e on test baslsto e•~sure that correct facts ate reflected insecft>Wiall'«otds. We 
bO:ie-~ th<lt thq pmOIJ$$Q$ aMI pqc:hc:e;, we follo'llod p rovl.$9 .-~;~~o;Qn~b!Ei b~-:i,; fOf" ~ 1 oplnmn; 

l. We hlW& nul ~ifimllh~: cotrectnt:5s and appmprilltel'lH$ of fln31'1d~l roeor'ds and BoOk:!' of Attoonlsofttl~ Comp:u~y: 

<1. Where ever requ,f't'd, we have obtCI!f'l'!d the Managomem Representation about the comphance ot laws, 1\rles and regulation and 
hallpaning of a~nls ntc:.; 

S... The comph.an<:e ohhe !)I0111~ns of co~ porute and oth('J appUcable taws, 1 ules, 1 egulat.ans. mndanh is-the rMp~btlity of m.ana~rnet~L 
Oure,_.mln<nionw~stlmitedtoth9vwific~ttonQipnxecfvreonte~tb<l$4; 

6. Tht: SaoeluoaJAudd l~O!Ils noilhor an ;:,.~1\ur:mcc.a:~ hltht: lulutaiiUibillly of lha Comp;mynor ol dw aifkae.yor e~foclNt:nc.-ss. witle wheel' 
the mana-gement hascond..cted the ~flairs of theComp.J.ny. 

ForR MMimani &Auoc:i~tGS t.I.P 
(Comj:)IW)y Socreuui os 1 
(Firm R~gJStrntlonNn l2015MH0063001 

Sd/. 

Manof Mfmanl 
{PartMr) 
ACSNo: 17083 
CPNo· 11601 
PRNo.: 1065/2021 
UDlN:A017083C000778162 
Pl..cq· Mumb<lt 
Da:teotl;Au!Juos. 13,2021 
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Secretarial Complianc:a Report of Cho1c:e International Llm1ted for the year end~d March 3 1, 202 1 

1h&8oatd ofOh.ctOI''l 
Choic•1ntftnatlonal Umlted 
iCfN: l67 190MH199JPLC071117) 

Choi~Houso 
ShreeShalwnbhari Cot-pora.w P.:trfl._ 
PIQt No.1 S~ 1 S.S, J, 0 N<1g~t1, Andheri (E-OI$t), Mumb<l:i .400099 

We h;wy b99n 90901{l'9d by O!oic:olntorn~tion.:~l Limited (hef'Clitl.iJf\$1 
teftetfed (0 as 'the Comp.::~ny') whose equity share~ 4te liS,ted witl1 SSE 
llm1ted (~UC'I1Y Codq: 5J1JS8) to conduct an owd1t in terms of 
Rogul.arion ~4A of S£81 (Listing ObligatiMs :.nd Oisdc)SUID 
Requ!rtHoont~) Ragulattort$. 2015 as amended, road with SEBl's 
Clr<.:vl03t No.C1RfCFOICMD112712019d;,tod F®N<~ry08, 10 1q a !Ki lo 
1S1:ue AMual SecnHatiaJ Complianee Report thefeon. 

It iS the responsibil ity of the mllnagementof the ComPGny to maint!Wn 
e(J<:;Qrd,, dq'Vf,:o p ropor sysiCim$ to Qn$VS9 ~;ompli;,mco Ql thq 
provl5ions Seeuiities and ExchaOQe 8oafd of ltidia Act, 1'X'2 ("SE81 
o\c:n the Secunti% ("'.ontr~(fWgul3!101'1)Act. t 956{~5CRA")._ and all 
otpptiCAblo R~. R~uiM.on:s :mtl deMarW guidefln<1s i~~u<:d there 
under from lime to dme and to enSUfe !Nlohe systems are adequate 
;!nd ;!t9opqr;rtmiJ A"ffQCtivaly. 

Our ecsponsib ility 1S lo veti~· eornplian~ by lhe COmp..'lny wilh 
provl$tOI'lS of all SEBI Act.. SCRA il1\d ali applicable Rules, ReguliM10ns 
<~nd cin:ularsl guideline!$ tr.suod !httrc undor from Umo to limo and 
Issue a teport thereon. 
Our ilo\ldJl was conduc1i'd 1n <M:oordance with Gu.tdance Note on 
Annu;~l So<::rol.ariM Ccmpli;m e;o R4:JPQrt ~~ by tho !n:,tilule of 
Compel'!)' Sectetaries or hwtta and lr. a 1Nn~f wtt.c:h involved such 
exammilt,on' ~nd vorilh;.;~tion~ ~li cont-1dored ne<::%$~ry ;and 
.&de(luil.l ct tot the~ S~tid tXttpose. subjoa to th\1 lirt'!it&tiC>!' !holt due 10 
lock down and social d!Slanc•ng guldeiJM$ ,ssuecJ by thf M11\!Stly of 
Homo A!t;.iu fw conl<~;nmnnt of •pro.ad of Covid 19, tho 0;/mpany 
h*' prOVided regi!oters. minut~ books, rorn,s, tetutns and othf!.r 
rocords maJnt;JlnP.d by lt bv •aronlc meaf'IS for our ven6c;al~n as 
l~ui1 ed fot the putp~ of iHuautt: of lhi5 fopOrt and huve no1 boen 
physk.alty llefr&d by \1$. Howev9r the rnat~:agement ol (h&Compat~y 
has c;onfirmed th01t all doc;uf1Wills ptaYidod by oloamoic nmans aru 
ttue and 001Yeet coptes ot ong!nal documem.s 
Annual Secretarioat Compll;:tnce RP.pott In 1he lq.rm<R ptfi'Kn-"bed iJ> 
ondUl!Od hcrowith. 

FotR MMLMANJ &ASSOCIAtES L1P 
ICornpMy SecretartesJ 
(Finn Rogi:;-1 ra,ion No. Ll0lSMH008300 J 
Sdl· 
Mallof: MUt\anl 
tPannerJ 
ACSNo: 17083 
CPNo:1160 1 
PRNo.: 106512021 
UDIN:A0l7033COOOSS 1QSS 

Pli!ICe~Ml•mb~ 
O.stc&June 30,2021 

Soa-ot.Mi~l CompliMco roportof Chaico lntvmadan.:~lllmitodksr tho 
~at fil\ct.dMarch3 t. 2021 
JUndor rogul~tion 24A of lha SEBI (linin g ObligMions 01nd 
Disclosure Roquir•mvnts) Rogufalians, 201 S I 
Weha...eexamlned. 
;~ altha doc:ull'IUnl$ ;~nd I CIIC:Ordll m:u;k: ~bAct to U'l ~ nxpt.lnation 

j)((W!ded by Choice tntornaGcnallltrli~r~kte<l entltf'~ 
h cMfHiogs/ :o;ubm:ifiic:w'Gm;l(:lq bytholilil'!ri~lleyWthe-Sioc:k Et.JOeha~ 
c websue of~~~~ listed entity, 

¥fY other dooomentl filing, OlS m~y be relevant whl.ch h~s b9en 
ml~ upon1om:akt'lth&cet1lfl<:;t!IOn, 

for lhe ye.arooded on March 31, 202 1 ("Rev1CW ~1od .. J In respect 
of COitlplitlnCt! with d~e plovi$i0nsof: 
a thL- So<:uritic.'l ;:,nd bchango Bo:m.l u( lndb Act, 1992 ('SEBf Ac:r') 
~nd tf,q R9g~IIM!QnS.. QIOII;trS4]\IIdqlonqslf&.IQd lhQt~;Hindcw; ;and 

b the 5ea.lntim Ccntr~{Regut.lOOn)Ac1. 1956 rSCRA"lrviEI& made 
thete-undef" and the ReguiMIOfls. clratars, g...dellnes issued there­
\llnder by the Secu!'iues ard EJIChange Soan:! of lnd.s FSEBI"I: 

Th<! spc!'Cifle Ragul:.tul!1:1., who$e PH)'VISion~ ond tho C:irc:ulots/ 
g..,.delinCis tnUCd thcro under, h:,vo l-n Cllttlminad, 1nd udo: 

:a Sowr•tian and Exch<anoo Bu~rd of lndf.;~ ( listinq Obligaoon~ ;J.ntl 
Disclosure !Wquiremei'IU) Regul<rtioni, 20 1 5; 

b Secvt!tles and E.llchange Board of India •Issue of Cap«at anc:l 
Disclosure R~qu!rements) Regulations, 20 18; 

c SeC.'Uiilies and &eha119e Bo:tl'd of Indite tSubwt,uial Aequrs.ilion 
ofShMe$and fo~kC:tlVIHS)Rcgul;.,tions,20 11. 

d Sqwutioli ;md Exchi!nQO Bo'rd of lndlll (Buybadt ul Socuri'lio$) 
Regulations, 201&; (Not ~pplic01bie 01s therre wa& no report.lble 
"vontdud ngther·•viowporlod) 

e Sec:utities aJ~d Exc:h&l'lg.e Boatd or rndi~(Shan: B3lled Employoe 
(.l.onofiB) R.NJ-.dlltions, 2014: (Nat ,.,plic:ablo as thota w..u no 
reportable e~t during the r(Wiew !MfiodJ 
Secvrides and &.change Board ol !ndla (Issue and Ustmg of 
Oeb!Sc!<uhties)RI)9ulaUcms. 2008; 
(Not ~pplieahlo a5 thGro w.:~s no ropcwt01beo OVQI\1 cLring tlw> 
rO'Viowporiodl 

g Securities and Exchange Bo;1,rd ot India (l~e and Usting ot 
Non·Convertlble and Redeemable Pteference Shares) 
RegulatioM.,20 13; 1Not .appltcable M d'a1e was no f~ottabl• 
evqntdutin9 thorev;owporiod) 

h ~c:vrltiqs ;;1nd &dl<1ngq OoMd ot lnd'" (P¥ohibition Qf lnsldQt 
Tr:>di•g)Rogul>tJo•~ 1015 
and orculars/g..delines IssuEd th&re-under; and barsed on the 
tl~euimillaliOfi,WC!herobymporttNit.duri•'lgtlleReview ~od; 

"' 1M: li!.!~ e!:llily h.n ootnpl«< with tht: prulliSion!l of the i\bo>oe 
Rogullltion:; :.mi cito.durslguideJ.,~ ht:~uod d ewc:-undQI. 

b The fistod entity h.-$ m .. intolin'KI propcw records und9f thec 
provisions of the abovtt R&(lU I<ltJon~ ;md c•rcvhu'$/ 
gu-defJneS issued there-under .nso-far as !\ appeatS 1rom 
my/out •xamiNtion ohhose records. 

c. The follo~W~g tere the Jetaih o( actiOfiS tl'lkel'l uga.n:~l th<.> li!.1t.<d 
(.lllli lyl lta promoUWII d•rector,s./ m;Ht~ri:.l :subr.idi~ria~ 
ailhar b; SEBI or by St.od: (xc;:h:ar.:Jcs; (including undor tho 
S~ndo)rd 

Oper.~tlng ProGeci\II'E'S Issued blj SEBI through V'drious drrul.ai'$}Utldet the 
.UO~id Awl ReguliiUoos and dn:\llalll guldef.nes ls9Jed tbere..ynder. - ----
Sr. Action 
No. takenby 

Dec~llr; Oeta•l5 ol 
of 11\olatlon aalon \aken 

E..g.,.llnes, 
wft.l'niogl~ner 

NIL 

ObSEK'IIatJOn"'/ 
RemaB.-s ol the 
PiiKtisir.g Company 
Seo ~l.lf)' 

tl The listed e:nlil)' has taken 1.ltoeo bllo~ aaions 10 .:ompty with 
the obc5t:M•iliOJIS m&dc in pR:viou:~ r'OporutNo! :spplicablc: . .$ 

thOtOw;,:snoobwN:ICionm;~doinpmviou:;ff)port,) 

For R MMIMANI&ASSOCIATESltl' 
JCompenySoaobsrfosJ 
(fitm ~~itlrll-.UM No. l20 J SMH0083001 

Sdl· 
Manc:fMJ:menf 
(Partnarl 
ACS No: 1?083 
CPNo: 11601 
PR No.: 106512021 
UOIN:A017GalCOOOS51<1SS 

Placo.Mumbal 
Dated: June 30,2021 
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Secretorial A1.1dit Report of Choice Equity Broking Private Umrte-d ror the ye~r ended March 31. 2021 

FORMNO.MR.3 
SECRETARIALAUDfTREPORT 
FORTHE FINANCIAL YEAR ENDEO 31ST MAROI202 1 

(Pursu:tn1IO S<:dion 4t04( 1) of tho Compani~s Acl. 2.0 1 J and IWJo No. 9 
of the Compani~ (AppOintment and Ri!muftt<ratlon of Man~lal 
Pcrsonncrlt Rulr.:s, 20141 

SECRETARIAlAUOITREPORT 
FORT HE FINANCIAL Y~R ENDED 31STMARCH, 2021 

fa, 
The Membfors 
CHOICEEOUfTYBROKING PRNATE UMlTEO 
(CIN: U6SW9MH2010PTC198714) 
Shr~Q S~kll mbh.:.ri C.,-pora1o P.:lrk, 1 Sb--1 ~. 
Chakfava11iAshok SoCiety. 
J ,O.N<agar.Andhqrl(E~st~ 

Mult\bai • 400099 

We hav-e conducted the Secffllitrlal Audll of the c:ompliance or 
applicabln 'll11VIo•y pr()'lisionsl!lnd thct adhoronco to good oorpor,;,ta 
pra:::1ices by CHO ICE EQUITY BROKING PRIVATE liMITED 
(Mt-.ln.:.frqr ~U.-1 ~ ~Cqmpany"). S4!e!rql'llrltd Audit.,...,. ooncfucted 
in a 1'1\anner thai provided us a feaso,lable basis fOt e-.oaluitting tile 
<'Orpo.-..te conducl5/$tatulorv compli01noos ;and elr,prqulng our 
opi,,iontheneon. 

Based on out veht.collon of the Company~ boot-,. papers, manutb 
hook$, IDfTTI~ an(! wtutn5 filod and othor roeotdll m;~m1.1[.nqd by tho 
CompaNy aod also ~he in:fOtm.ltlon prO¥ided by the Company, it9 
otllcerG . .-gvnU ;and ilvthorlted toprqoontt~tl .... dorlru;~ the(ond\I'Ct ol 
sectetaric.l audll, wt'! kereby tep()(l lhllJ '" ou• optniOI'\. the CompaJ\y 
h~ during ~he ta\1dit p4!"iod <;OV<Oring lhe financial )")it end-ad on 31 &t 
M.t.fch, 2021 (Audit Period') COnlfll~ with th~ ~atutoty provisio•" 
lll;ted h9(eonder ~nd 01bo that the CQmp;my has PfOP9f 80o1td· 
proc~sSM and eompli&~meehanism in plac. ro the e.octent, in the. 
m.ann.er andsubje't to the reporting rnad9 herefnaft~r;-

Wt! hllw uxa!'nlnOO !he books,. papc!rs. minute-book~. foNn!li <~l'ld f~urn:. 
Ill«! Olnd other records m~l\'talnod by the Company for thg lln;aoncial 
y(',at e1'ded Otl3 ht March, 2021 ac-c:Ofding t6 the pcovisioosot. 

I. The Co.UpMiM Ad. 20 13 (the A«) and the Rules mode 
tM>r~undf.r; 

II ThqS9c;u~Contr.:.~s (RqgulatiQn)A,a. 1956 ('SCRA't;:~nd tho 
Rules made thert:under; 

llf. The Oeposltolie$ Act \996 oand the Regulauons and Bye-taws 
framc:-d l lw:rt:undC!r, 

IV. foreign e;.,cha:nge Management Act 1999 and the Ru$es and 
~ulatfons madg thctn~undP! IO lhll C~-xt'lnt of Foralgn Din:!~ 
1twes.1mcnt. ~s 01rect ln~tlneflt aod Elttemal Commemal 
Borrowing;; 

V. I hot\' follOWing Regul~ttiOns and Guideline-s p1eserib~ u-00« the. 
Secunn.es and Exchooge Board of lndiaAa. 1992 ('SEBI A<-n to 
1h4t C!lllont :!ppllc:.bll! to I ho Com~ny: 
a. The Securi1•~ a11d Ell<.:h&f\Qe So.ard of India (Sub.s:tesltlal 

Ac;qul11IUon ol Sharrn. 01nd TilkO<W~Il) Regul<~t!OM. 20 11 : 
(Not applic-.:~bl$ to the Company ~•rinSJ IN Audi t period); 

b, The Secuc,tees and llihange Board o( lnd..a (Proh-ibition of 
lnsidor T~ding}RI)!)'Uiatior~'l, 2015; 
(Not 111pplicablo to tho Company dlring the Audi t pctriod); 

c. The SecvdtlO$ and E)Cc;hange Board ot India (Issue of Capital 
and Ohodos·um Roquircmuntll) Ragul:~hons. 2009; 
(Not applicable to tho Company Wtlng tho Audll period); 

d . ThtY SoCYf'itie5 ;;nd E)((;h<Jnge o.o .. rd of tnd.;~ (Regls1r<~r.,; 10 <'" 
k.svea11dShare Tra,ufer Agents) R-egulations, 1993 regarding 

lh9 CQm.P~nl@sActo.nd de.Uing with c liqnt_ 
( Not <"~pplic-.oblo to tho Comp11ny during lho Audit period}; 

q , ThP Secvritlq' and E)(c;h.:.no;, Oo<ard of India {LI$t•ng 
ObllgMtons and Olsclowte Requirements) Regulat•OM, 201 S. 
(Not >~ppU<oable 'o me Comp~ny di.Ming1he Audit f*iodk 
Du11n9 1he fina.nt1il ye;,.r, the Company is eng3(Jed m 
buSIM'5>S actiV<ties wt!Kh are not subjeCt to oany spECific law 
and hanco no s;pcrcibc law r-. apphcablcr tQ tho Com p~ny. 
We hwve • lso e:o;~mlrwxl oompllance wllh the apploc~ble 
dauses of the lollowing to tJ\C exl.e!-n1 applicable; 

a S$c:r-eta;nal S~nd.ard$ with regiJrcl to Moot1n9 of Soard ol 
Oi:rectOf; (SS·l) and General Meettngs (SS·2) ls5oued by the 
lnllt.itulc ofCo.mpanySacrat:.1i<:s of lndi;;a; ;:md 

b Securt009 and Exchang4! 6o.ard of India (Ustlog Obllgab0n5 
and Ol!!d~~ RequiTemet~"l RegulatiOnS;, 20 t S. 

c:. The listing aguxm'i91\t entored Into by th9 Compal'l)' with 
Stock EAcha.n94!'~ irt India. 

Ourlng tho yeat vnder rovit"JW lhq CQmPany Ns compliod with lhe 
pto'M#ons of the Act. Rvles. Regulations, Guidelines. Standards. Debt 
U,t,ng Ag(ttoeil~t otC.II'IefltiOntld ebove-. 

W(4 Mttter ropon mat 

Tht! 8oaf'd ol Oin:c.toh of ~ Co1np.:.ny is duly c:on:scitu""d. "'!! 
c:NI"QO$ in the romp().\.(l ion of tha Board of Oiroct.or& th~t toofl: pi<Ke 
during the year under teview were cartled out in compliance with the 
provGionsof the-Al:t. 

Adequate Mdce iS gwen to all Directors 10 schedule the 80o1rd 
Mt:etings..llg<!nda :.nd de-tailed no~ on agenda wer~ ~o:nt a-t ~!It 
~ovon dl)IS in ;j00nco. ;jnd ~ ~$tDm OKillt!: for r;ooking .;md obtaining 
fwthet Information and danl!c.atlons on the agenda Items before the 
meeting and fo• •I'IOOning1ul pa• tiCip.tltiOI'IItlthe meeting. 

As penhe mmvtil$ of them~;;; duly record~ o01nd flgned by the 
Cha.mn&n, the d~i1-.on.s of tM- Soafd wt>re uO;,tr'limous and no 
d oncrnl ing VICI'W'S h:1vc bt.~un rocordad. 
W~ ftilther report that b&sed on the Information prcwlded. receivt>d 
and n:!ec)tds tn.ainlainod ll~n: ~* :.dequ.IIU! t.y:;l~mi a!'ld proca~5es in 
I he Comp01ny c;omm~;~ntWfiiiQ wilh tho lli7o and OJ'Cir.lliOM of tho 
Company 10 n\Oit.rtor and ensure compliance with appllc.able laW\, 
rutcs., rcgulo-lions :.nd guidalmes. 

Section 185 and Section 18615 applic:abl• to CompM!i05 according 
toth4 Conlp;mi9$ Act, 2013. Th9 CompMy hiH pit$$9d thCI r~uisito 

resolution and fJG tho e·fOI'm MGT· 14 forlhesama 
As informed. tho Con\pany h::..s l a!l.ponded llppropri~laly to 
comm\lnl,;,tlon re-,91V9d from v;,rlous J;t.,lutory I r~lgulatory 
authorities tndud1n~ ini tiatin.g actions for cotrncu ... e measutes, 
~"horovor tound ncx:e5:ml)'. 

WQ f\ft'thet' lnfonned thai due 10 locl(clown and $0Clal <l•stanCi-f\9 
g"idCiitK.'S i!ISUC!d by I~ MiniSlry of Homo Alfntn (MHA) Yidl'! orcf.e.B tor 
c:ont_.lnment of \l)m..cl of Covid-19, 11'19 i1bo'v9 mc;~nbQned doc;umPI'II$, 
re~. iOfms. e'IC. hol'Ye not~ pl'lysically verified by~ DS be.ng 
n,:'lin1~il'lud by thc: Comp:MI)' .u tht:il offk'C!5. Whi!o we h/1-.,~ l;jjlmn atl 
powble steps CQ ~rify the tecordt; a~ lt\e1de ~llt~ble to (4 by 1he 
Cl)tnpatly through eJ~:CttonicmtXIium. whefe<~ter required but the aud!l 
w:~::; dono $Ubj~XJ. lo limit.,ion of:rv:..llllbilityof docurnunl$. 

For Nicf1i Bajllj & Auociato$ 
Company Secretaries 

Sdl· 
NldhiSaioj 
PToprietor-
ACS~28907 ,COP· 14S96 
UOI~A028907C000798137 

Oaw.171hAugu;:t,.202t 
rl,.~: Mumbai 

291-----------------------CHOKE INl'ERNATlONAl UMITEO I ANNUAUIEPORT 202\ 

i~ ----------------------------------- AIVI'11!UI.,tU8cJ-o l ~"p(oo1 ~\ 

Annexure · "A .. 

The Members 

CHOICE EQUITY BROKING PRIVATE LIMITED 

Mumbal 

Our SC!I:rnl>1ri:!l Audil RC!p0f1 of ~Wen d:ata is to ba ra:..d liking with th6 lcucr, 
t. Ma.ntenao~ o f W<retarial records iS the re~po.flsibihtyof the N\ilr\ilgement of the COfi\J)<t•ly.Out responstbllil'y Is lo el(J)ress an oplt!JOO on 

thAM~ scx:ml;w-ial N;GOrd!i b;u.od on ovr 01\idit; 

1. We t~.:~~ followed the .:.udit p..-actlcesan<·J the ptoco~s M\Vf!fct apptOp(i31~ to o.btain rt'!3!10rW!ble .lS!':urance 1tbout the couedn~ of 1M 
con1·entsol the secretarial record!.. The ll'et~hca:tion was done on test basis to eosureth.at<orrea lacts aterellected In secretarial teeOfds, We 
boliavo I hal tbr;l: proeo$5(~$ and Pf~C:bcctS, wu foil owod provido • to:I$Out~b!o b.,sis fat our opinion; 

.l, We have not vef'iiled the correctnesS: and appro.,tlateness of flna.,Oaf 1 ecords and Boob of Accounts af the Compaoy: 
<I, Wl\ere e'lilf -teq~.nred. we haV9 obtained the- M01nagement Re~tatlon ilbovt the compliance of I<JW$, rules and regulauon Ollnd 

I .appening ot cvt-•\1.%. t.'tt.o 

S. The co~lo.an<:e of the pf'O'IIIsionsof cOtporate and other applicable laws. iules, regulat.ons, st.lf\dal'dsrSthe responSibility of management. 
OIU ~:~x.;~mln.alion wa~ llmltad to lhe vwifico:ltlan e~f pn;.x:qduro on to,;l basil! 

b. t he Sf!<Cret.!rial Audit report ts neither an 3SSuta nee as-to the future viability of the-Com.p&~ nor of~ efflcac:yor effeCtiveness with which the 
managQmqnt hil3 conc.fuc:l4Xl the;alialr; olthe C.Ompany. 

FeN-N~ Baj~j & Assodates 
Comp<tnySe«9ttvies 

sd/. 
Nidh! 841j Df 
Proprl~tor 

ACS· 28907.COP·14596 

UDII't A028907C000798137 

Date: 1 7thAug~JSt 202 1 
Pl;w-.q;Mumbai 
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F-ORM NO. Mit 3 
SECRETAAIALAUOtTREPORT 
F-OR THE FINANQAL YEAR EN OED 31ST MARCH 2021 

(Purswm toSectiOn 204(1)o t theCompan,esAct,.201 3 and IWt.eNo. 9 
ot tho CQmp;iinlli!$ (Appo•ntn'ICIOt and RomuflQfiltiOn of M:an~~o;al 
~r'SO•,nei)Rul~s. 20ld 1 

SECRETAAIALAUDtrREPOAT 
FORTI>IE FI"'-ANCIAL YEAR END£031STMARCH, 2021 

To, 
n..t Mombcr!. 
CHO!CE FINSE.RVPRIVATE UMITED 
(CIN: U749991Y1H2016PT<::281908) 
Sh• !!e Sfto~kambh.;rl CO(pomtt! l'ark,. 1 S6· 1 58, 
Chal.ravattl Ashol: Society. 
J .O.Nitg;;r, AndhOfi f(;:"l~ 
Mwnbai • 400 OQ'9 

Wo havG conduc;1.Gd tho SoCT41tilnal Avdtl o l tho compliotn~ of 
applleable !<tMuto1y provi!WOS and the adMmn~ to good cotpor..te 
praebees by CHOtCE FINSERV PRIVATE UMITEO (hereoNfter called 
tho "Company"). SQCrot.,riol Audil was cm!duc:lll!d rn a marmgr th~t 

p1ovoded u& a 1eaw-nable baJI$ tor evaluabng the corporate 
<;Ontl\l<:t.Vn<~tYIOI)' eompli;~nc;fK Rnd Pllprqs-.lng Q!,r oflfninn therqon. 

8;~(lad an nur vgnflc::uion ol lho C::omp;my"s hooks, p.1plilrs, m•nuto 
boob.. fotms and ftlt~o~fM flied a.t\d o.ther te-cotds mau"ltalood by the 
Compa.ny .and also the ln~01matlon providl)d by the ContfOany, it:s 
offiCet:S, ag~n1S and ilu1hQfitcd n.1)n:::.cf'li41MI:i du1ing Lho condvc:\of 
wcro<arlal aud•t, we hereby repon 1M'" ouroponiCM\ I he Company 
ha, dvring lhe .;~vdit pqriod ~rin9 ttl$ fln~nci;aJ y9;~.r 9'1dW o n 31$1 
Mareh, 202 1 ('Audit PeliOd') complied with the !lta:tutory pfO\tision' 
Uo;ted herwnder ;~nd Ollso that the ComP"ny h.1s ptoper Sot~l'd· 
proctt'$Sc.'ll lti')(J compti:u~e--modunism in pl~oe: to tho OKtont 1n thu 
mannet and subjea to the reporting m¥Je hereloafter~ 

We h.a~ ellam.ned tn.e books, papers. mlnute boob. form& and returns 
hkod :.rd othOf rocmds mllinl.:elnod by tho Comp:my Ia tho flnanc:i-11 
ytW ended on 31 s1 Mar<h, 2021 .ac<Otding to the provisiOosot. 
I, The Comparues Act, 2013 (th• Act) and the Rules mad-e 

thqroundv-r. 
U lhn SuC'UI"ili~:s Contnact:l (RagylatiOQ)Act, 1956 f SCRA') and thcr 

R\sles mad~ thereur1der; 

U/, ihe Oepos•tOfleli Act. l996 ;tl)d the Regul<lUOm and Sye-laws 
fmmad dwm~undcr. 

IV. Fareigtl Exdv.u'tge Man&g~nent Act, 1\199 a""' the kules and 
Regukltfon& made theteuncf.H to ctle eJrtent of Forotgn Dlfed. 
t.nv~lltm~nt, Ovcrs.ct.:l5 OUect lnva!llmC!nt bnd Ext Qrn:al Commmoal 
8otrow!ng!>; 

V The following Regu~donc; 01nd Guideline$ presc,.ibed under 11Mf 
So<:uritie:s ;lnd f.xch:mgc Uoasd of tndil} Act, l99Z ("SEBI Act') to 
the.extent applicab&e to the Company:· 
a. Th~;~ 5@c:uritun and E.Kc::h<tnge Board of lnd•a (SubstanOill 

At:qulsitiOI'IOtShts(C:S and f_,k4'l-O~)Rogulali0ns, 201 1; 
f Not ~pplkablo to tho Col'n}Mnydur;.ng tho Audit porlod); 

b The Securities and Exchange. Boa1d ol tndla (~hlbltlon of 
Insider l'md~ng}ftc.guL1tions.201 ~; 
(Not~pplica.blotottloCom~.nyduringthoAYditporiod); 

c. The Secudtles and Excholnge SOOtd ol lndl;. (\s.sue ot Capital 
;"Jrtd 1;Mc:Josu1 a Rcqu~ O!tM}nl~) Rogullttion::;, 2'009, 
fNotapplieableto thoCompanydurlngtheAYditporlod); 

d. n,e S~rlties and Ellchil.nge Soard o4 lnd•.a (Registrars to an 
l::;s'"~ ;;nd ShRta Tran:sf~;~;r Ag~1ll) RQ.ou!;!.'fionr., \993 rognrdlng 
the Comp.at~,.esAet ttfld dealing w•th cttent.. 
fNotapplfc&blo tothoComp.anydur£ngthoAYditpC11iod ); 

e./he Secufltieund Exchange Soard o tlndia {Ust.h{J ObligaUOI'!S 
o1nd Oi:;clo:;uro Roqufrqmant!;) R9g'l.ll11tiOM 20 1 !i, 
(Not applia~bht to tbo Company dlring tho AMdi tporiod); 

Outrl\Q the 11t~ancial yea(, the Compa,ly ~engaged •n buslnes' 
a'*ivitig:; whCh ~ro not at~ to 01ny ~pecffi<:: bw and honc::9 no 
speCific law is applicable to the Compa~~y. 

We h~ve 01l&o e:xamoned compliance wtth the applicable clau:;es 
or the folklwing (I) tJ~ ~xttlnt o~pplie.ablt!IO tht! Comp:my. 
a. Seetetloal Standards with tegard to Meeting ol Board o! 

Dirq~or~{SS.lt•nd Gqn"ral MG'IJM'f9'i (SS·2) 1'>1iU4d b)' tho 
ln~ltute of Compa11y Secteta~ ot lnd1a.; and 

b, Sewrlties and Exchange8o~rd ol fnd!ii(UstlngObllgifi)On~ 
and D:i$tiO:tureReq .... ,el1'tents)R&gulatiOns,l01S. 

c. The IIStlog agreement entered Into by the Corl'!pa.ny with 
Stock E.Kc:tumgQ~ ;n lndio1. 

Out~ng the )'eill under rev,ew the Company has complied with the 
pro~n!l of tho Act. Rulos, R:ogul:~tions. Guidelin~s. Stand.md,;, Debt 
llibngAgreementelc.menuonedab<we. 

Wo furd~e:r roptKttfwl~ 
The Board of Directors o l lhe Company Is duty constituted. The 
~f1905 in tho composition of tha Boond of Oiroclotll tho::tt took pl;t<:o 
d urlng tile year under review were cartied 01.11 In com~iance with the 
pro~n.'t.ofthoAct, 

AdeQuate notJce .s gNen to an Directors to. .s<hed~ the Bo.vd 
Muotings. .1gcnda omd dot:~it.d notOJ. on agnndlt wufO :>Qnl 111 14;~21 
seven d!lf.lln advaote-, i!nd 11 S)'litem ei~iru for teeklng i!nd obtaining 
furthQr inlormatlon llnd do:mlical,ons on tho agqn'b itom'; boforo tho 
mee1ing and for meanir.gful participation at the meeting. 

A$ par tha m•nvtm. 111 tho mec:oting~ duly rnC()rd«<.and si9nad by tho 
Cha1rman, the dedSJOr~ of the Board were unanimous and no 
ddSOntin9V'JOW$ ha...,oboon foc;Otdod. 

We funher report l.hat based on the lntormtltion prcwlded, received 
;md r«:ord-.m;~intlin.qd lhAnt ;~~;~duquo:~ta sy5'1arM:md procnt~~q,; in 
the Company cotnmrmsuJata wilh the s.ze and opet"atlons of the 
Com:p:my to monitor .1nd OO$llfO oompl<anco with ;~pplic:.'lhle taw11. 
t u!e-!o,. regulatiOns and guldal •l\e~ . 

As 1nfo1mod, tho Company h;u 1ospqn dod appropu1'!1Giy to 
commun\catlol\ received from various Shl1utoty I re-gulatory 
:authnritlqs 1n~lud in9 inoti::~II"'!J anionli for eanec;tiva ma~r.urAs, 
wherevtot fou•ld f!ecessary. 

Wa lurttl(H !ntontlqd th<St dvo \a Sockdown ~nd :;oc:;hll di:;t~ir19 
guidelines Issued by the Minostty o l HolM Aff<lltS~MHA) Wde orden 
for c;onlalnmAn1 of 'pr9ad o l Covid· l9, tho o1b0'11C1 mAn tlonad 
doC'ul'l'teOts, registers.. f01tn1.,. e-1c. haw not beeo physiCally verifl&d by 
ut~, ou;: bQ!n~ m:fln~;t~inod hy I he Compt'ny .1t their Qfl'l<.:o$. Whllq wo 
h.ave Utken aU posstble st~J» l0vet1fy the feoorcb as made l~~taitable to 
us by lh$ Company 1hrovgh et9ctton0c: tnedi\lm, wberqver n?qulnJCI 
b1.1l tha bud•t w;,s dono s~.~bjtl-et to llrrulaHon ot av.:tilability of 
documentsc 

For Nl611 9aJaJ& AssOCIMQS 
Cotnp<~ny Secretarleii 

Sd/· 
NldhiBofoj 
l'><>pOoto< 
ACS-28907,COP- 14S96 

U DIN: A02890iC000798126 

Dlltf.!. 17thAugut.t.2021 
Pl<1c:e: Mvm'b:s! 
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Annexure ~ "A" 

The Members 
CIHOICE FINSERV PRIVATE UMITED 

Mumbai 

o ... t Se~talial A~.~dlt RepUf! of even dat~ is to IJe re ~d along with thiS letter: 

1 Malntenance oi secretanal recon:h.s the responslblLiy ohhe m01nagement of 1he Company. Ourresponstbollty Is to eKPress an opln.on on 
lhO':le*-Civt0$1ii11 t«<rds b.a~od on ow oudil,; 

2. ~have~ foUowod I he audit practloesand tl'le prooosses as wilrc :tpp(opri:ttf!- 10 obtail'l te<tS01'1&ble <~ssuraocc ~bout the cooec:tf!C!SS of 1M 
oontents oi the secre,~rlal records. The verlhcatlon wilS done-on testbOStS to ensure dwn correct fact$ are refleaed in &ecretarlal records. We 
bdJchoe th;tt th.: procr::~s~ nnd practlf!e!., we follovo.'(."tl ptOVidc .a r~N~sona.bkloc basis lor ouropiniOilj 

.l, We hav& not YE.>fifled the cotrecmei.sand apptOptiateMss of linancial tecOfds and Books of At.counts oflhe Company, 

4, Whete evet required, wl'l have obtained the Management Represemetioo about the compliance ot la'Vt'!i. roles and regula lion and happening 
of ov~mi:IO!c.; 

S. The compliance-of the pro...isionsof co1poi8teand oth~ applocable Ia"" rules. (egulat.tons. standards is the responsibilltyof man<~gemel'lt. 

Our exa.m'N"on w;aslimi1ed to the veriflc;.oa(ion o-f pcocedureon WSt b~Si$; 

{1, lha Socrotllrial A~o~dit tcpotl isnai1tl~ ;)fl ~nc;• II!!. to lbo fuluravi.::~h.ilityQf lhoComp~nynor a(thl>csftk:tcyor cffoctlvcooss wilhVIhich lho 
management ha.sconducred theaifaits of the Cc~tnpa.,y. 

Fo.-M:chl8~jaj & Asso<:iat.u 
Compo1nySAcrDt.Mios 

Sdl· 
Nidhi&jaf 
Proprio tor 
ACS- 29907,COP-1~596 

UOtN!: A028907COD0798126 

Date: 17thAugust,202 1 
PI;,JC.;o· Mumbal 
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FORMNO.MR. J 
SECRETARIA LAUDtTREPORT 
FO R THE FINANCIAl YEAR ENOEO 31STMAR0-!2021 

(Puf~uaot to Section 204( 1) or the Companies Act. 20 t3t!llld Rule No. 9 
of the Compan;es ~Appo.r.1~t and Remon.eqtlon of Man~edql 
PerSOt1nd}ltule~. 20141 

SECRETARIAL/IJ.JOfTREPORT 
FOR THE FINANCiAL VEAR EN0£0 31ST MARCH, 2021 

To, 
Th9Membet'i 
CHOtCECONSUlTANCY.SERV1CE.SPRIVATELIMITEO 
(CIN: U72900MI-!2010PTC19800J) 
ShroaShilkambh.:triCmp<mt~ P.llrl(. 156 1 S8, 
Chakravattl Ashok Society, 
J.&.Nl)g:.r,Andh«ifE~t~~l~ 
Mwflbai • 400 099 

We hiVE! conduae(l ihe Se~tari~l Audit of 'he oompll~ncf! of 
11ppl.cable ~Lltulocy p(O~M a.~d ll~ .ldt*teoce te> good a>•por;tte 
practices by CHOICE CONSULTANCY SERVICES PRJVATE UMITED 
(llorain.'lftr.tr eaiN!d tha '"Comp;:any'l Sc.'adariaiAudrl w~condudod In a 
mannenhat pi'O'Iided us a rt>IMlOnable b~IOf' evaluadng the corporate 
conductr./lihltulo"fOCUflplr~n~.~~nd ~:~•p!m..'lin~J our o pinion tl1oruoo.. 
Based on our \'ertrtcatlon ollhe CompanY~ books. pape~ mi:nute 
boob. farm' ;mel r91ums filf:td and oltlor r'ICOfd11 n'WIIf'l ;~lrwd by tho 
Comp~l)t a.l\d also ~he infOtmatlon provided by the Company, its 
Qfll~tfli, itSJ9fiU pntj ~\ithQtil9!Jf\IP'Vli9'l~tim rJuripg *ht~9'ld'Kt 9! 
secremrial audit, we he1eby fepM thai tn ou• Optn•Of\.the Compatly 
1\H. during tAA <~udit pqriod <:CW$l'lng ~~ finTJncial )'9M ~ed on 31r.t 
Mai'Ch, 202 1 ('Aucht Pe®d') compli«< with the r.~atutory pfovislons 
llt;t~ h8f9\Jnd~r ilnd ;liW lt\Oit me Comprifly has ptOf.* Board· 
pmcessM at.d cornplial\ee-mec:ho,i.Sm in pi$C~e- to the ~xtent, in the. 
manr« and subject to the !"@porting made herein.o~ltqr: 

W o h;i~~Q Olr.llmir\«1 1~ bQolts.. p.1f~ minuto b(l(ll:s, form~; ~nd fl.lt~lfn!O 
111«1 and other tl:!cords maimalrted by lhe Co.npaoy few the flnaflCial 
YI'W tmd<td oo 31~ Marc;h, 202 t OJc;.c;ordino totlw PfQYi$lon$ ol: 

I, Tho Com_p<~m~ A'-1• 2013 (the A<t ) :111d tho fful95 madq 
lhereu!'ldet; 

II The Securities Contract~(Regulation)A<:t. 1956 ('SCRA'tand the 
Ruk'!.ll\lJdo 1t!e-n~undor: 

IlL The DepositOOes At:1,. 19()6 and the Regvlaoof'IS and 8ye-laws 
fr01med thef'9\lnder. 

IV. f'-or~rt Exchanya M:111agammll Ad., I 999 ~nd tho RuiMlt and 
REgulauons made lherounder to lhe extent of Foreign Direct 
lnYm.tmclttt, Qv(!rnlM!I Oin."Ct lnvt5tmonl ard &!IIJfT1011 Cammm't:t.:ll 
8011'QW1ngs; 

V Thq lolk)w!n9 Regul;at1or~ ;md G\"'dCif'lnes prEJwi~ undiH t1w 
SeeuJitie:s and Exehtt!l91!': So3.<d of India Aet, 19'92 ("SEB I Ad') to 
the e)(t(!nt ilppllcable to the Company·· 

:. Tho Sawritias and Exch:11190 l)ol)rd o l lnd1:t (Sub!t!Mtt,:•l 
.AcqYi1t'tJon of Shares and Takoovt'tS) RegulotJOnli, 201 1; 
(NO( applicable to the Comj>inyduti ng d'& Audit period): 

b. n,c Scleuri1ies and Exeh11uge BoMd of India V}1ohibitkln of 
Insider T~i rtg) Regylatlons. 201 $; 
(Not .1ppli~ble to the Compomyduring the Audit period); 

c. The Securities and Exchange BoanJ ol!ndla (ISS\le of Capital 
;)n(j O«;IO$t.of9 R9qull9fl'lo$0t$) Rcogu l;tJQn$, 2009: 
(Not4ppliGBbl'otothoComp4nyduti.ngtheAuditpe•iod);: 

d_ The Se<:ut1Uet aMJ Exchange Boatd of lnd1a (Registrars to an 
lnuq and Sh3rrJTr.tl'l!;fqs A{Jilnt;)Rqogul;~tion$. 1993 •1>9~rd!n9 
the CompaniesAa and dealiNJ w!th d1enL 
(Notapplleable to the Comp.anyduti1'9 the Audit petlod:C 

a. ll'IC.' Sucuriticts :and E•ck•nga Do.:ud of lndi:• (Lis:ling 
Obligation!< and O!Sdosure Requoo~ements) Regulations, 20 15. 
(N-ut .tpplicOible to the Comp.tny dvrlng thlf Audl t J)9fiod); 
Durlftg the fl.,3ntl.lll y<:.:tf, tho Comp:.ny ~~ cngage!d in bullines!l 
ar.1lv!tiet-. whl~h ~fA not r:ubjnc;l to :any specifiC l;lw 01nd l'!enco 
no spe-cific law is ap~ieable to the Compafly. 

We hcwe also 9lliJ!nlned compliance with the app1ocable 
d:un.~.!. of lhe follooiYI-'O 1.0 thie extenupplicab!U: 
;1, SecretaN.II Stalldar<h w•th regard to MeetJng of ~rd of 
Oirac:tor~ (SS ') u.nd GGnOral Maclings(SS.:.!') lssuod by thu 
lnstiM9 ofCompanySecretaiiesol India: atld 

b. St~uriti~ ""d ExcN!ng4 8o~rd of India (listing Obligation~ 
<tnd DISclosure Requirements) RegulatiOM;. 201 S. 

t:. Thct llr.hng agrm:m•ont tmtcmnl i nto by the Company with 
StockExchangesinlnd.a. 

During the )'elJ' under review the Company h.a$ <:omplled with the 
1)10-mions of th~Aa. Rules, Rt)9ul3tions, Gu•ddin~. Suuld.:~rds, 1':»-bt 
UsbngAgreementetc.moouonedaboYe. 

Wq lllt1fwn r~pon u,..;.t 
Thll Boafd of O!rl'l'ctors o f tl'to Company is duty eol'lstitutad Tho 
ch.ilnges in I he <OmpO!>lllon ot the Board of Directors lha:t took plaoce 
during thoya:u undor r<l\'illwworo Cllmcrdout iu comp.linnat with tho 
pro>Mtonsof the Acl 

Adoqv.1tq notic:o IJ- !;l""qn to .:~11 Oiro(;tQf'l to 5eh4dui9 tha IJOlltd 
Meetings • .agenda .:tl'ld de-ta;tecJ note$ on a.genda wer-e sont at teast 
SAV\ln d;t)"i In ;Jdv<'tn~. ;.nd il S)'$1nm ~XilitS far !leqklnp and obt;tlnfng 
fufther infonnation and dariflc-MioM on the &gehd3 item~ befofe the 
meeting ~nd 'or moonmglvl participation at lhe meedng 

All por thll tmnult\5 of thll mc<:t~nys duly ruco•dtxf and :ugnud by thu 
Chatrman, the de<is.tom or the Board were unanliTIOU$ and no 
d l!!st>nting viuws have baen rc:co1dr.d. 
We funhe, report that ba!ed on the lnformatiOft p(()vided. f'eeeived 
;~nrl rooortbm~lnQinQ.d th~tq <~r.tt~rl9qu.11te $}'l't~m$~nd roroc:~$~95 in 
t.ho Co•npany c:CM'I'lmeosutt~te with 1hc si2e and op~tiOI\t of the 
Comp~ny to mon.rtor and 8UWt$ oompl,;af\te With .applicable 1;tws, 
rY!tos.' egulatio~ and guidelil'!e:~. 
SeC'bon 185 and Sadlon l86 Is applk<tble to Companies accord~ to 
tho Comp:tni~ Act, 2013. n~e Comp.;my h.:!.'l pa!!:.Dd the roqui!litc 
resolution iN\d flle the e--tOtm MGf-1 ~ for the sa~M 
As 1nfornwd, the Comp11ny ha:i rnpondqd ;approprloltely to 
e:ommu•ht:ahon reeei..,e.d r.om v:tfious suuutory I •egul.ttory 
;authoriti~ mdudin9 lnitl_.tlng ac;tion.s for corrective me.-.sure~;, 
whe• ..-:ver round nc<:t:!IS&:"f. 

We lvrthEK Informed that due 10 toc':down and r.oclal distancing 
guidelines i!lsuad by tho Mlni$tty of Homo Atf.:lln iMKA) ll'ido ardors 
for containmem of spfelld of Ccwid·l ?. the above memloned 
doC'IIfTlqnh,rogi~a~ forms,. .:.~c. h<JYo nol bocm physit;:~l!yvc.~riflod by 
us, as ~ing Mlbntai-ned by lhe Company at their offices. While we 
hi'W t.;~J,;qn aQ posacbl~ &t~ps to VONI'y tha t~cord$ llli m;~d:o ~v;~llablct lo 
us by t.M Company through el«tron;t medium, wherever required 
but tho av<:ht w~11 do110 .sobj9Gt to llm•t;JIIetn ol a>~t~iliiblllty oi 
docum~nts.. 

For Nidhl B~aj& AssodoUts 
Company SliQ'crt¥ies 

Sd/· 
Nidhi B;ai{Jij 
Ptopriot!X 
ACS-28907,COP· 14S96 

UOIN:A028907C000798148 

Dat~ 1 7thAugu~l.,202 1 

Place: Mumbal 
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The Members 
CHOICE CONSULTANCY SERVICES PRIVATE UMITEO 

Mumbal 

Our5cx:tat:trl~1 Aud11 RDpcrt of !NOn d.afo JS lo oo rc:.;,d a long wilh I h1s tot tea; 

1. Mai1\h~fl8•'~ ol secuHar•aJ tecC)(dS ls the t~O!"$bility of lhe maMgeme(•t of ~ C<trnpat)y. O u1 .esponsibil.ty 1s to bp<o&Ss an 
QPinion on ttwn..$tt~'i'INI records. bil&ed on ()f.lr-audit: 

2 Wu havo foltowod tho ;!ludit p~c~ 01nd th4l ptOCQ5$r.:~ i1$ WAnJ :~ppropri:~ta to o~in c~g~;Qn.1blq ll$Suraoc:l(t .:aboul 11'19 cornx:tnqs:~ 
o~ the oontenu: of the sec!Vtarlaltecords. The 'IE!fifkation WiK done o" ~ baSJS to ensure that cooK! faru are raflectad il'l 6«fe:tatial 
roc:ordt.. Wq baloevo thll' tho proan;scK :~1'(:1 p~CIIC05, wo lollowod prowdct a ro:t$0no=~blo basis for-o~tr oplnoOf'l; 

3 W t: hii'Va not vet if.od I ha ocmoc;tno:~!l and appropNitllnm.saf finandal r(.'c;ords and Boots o 1 Acc.;ountsof thct Company: 

a Wh6re aYCr rt!quitt:d, w..t ha""' obtamed U•e Muua.gwr•.:o.nt Rup•e~r\tatil)(i .lb()Ut tb~ ron\pliance of luw!., tule:J JU'Id r.:-yulatlon 
and hi'ppenrnoof '1'19nts'Eitc; 

5 lho compli:u\cO of tho pro\'islom; ol <;Qtpotalo :md othqr app1it:abfo l;~wli, rulq$, rogulo:.tiot»o, •!Olnd:lrd!i rs tho rospon~oibili ty 
ol manag.eiTW!>nt. Ollf e.am1natlon WM lim1ted to the ve-t•flcatoM ol procedure on test ba!.i~: 

6.. The Secl'\ltarial Audst repoll ffo nq,thef 01n <l$StJtance as to the luture 111abllity ol the Company nor o f the efficacy or effec:tlll'9ne$~ w:th 
which t.ht! mana!)tmlen.l h;u oonduttt:d the ~fl.:~ in of the Curr1pany. 

For Nldhl Bafaj& A!.sodate.s 

Company S«t~tarl•> 

Sdl· 
NidhiB<ll~ 

Proprfetor 
AC5· 28907,COP· 14596 
UOIN:A028907C0007981JI8 
O<lt9; $7thAU~'.ISt,2021 

Placo: Mum~i 
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8uS.tn<!>ll Ret potbJbtltly Reports 

The group "Ct-40tCE'" «"Cognll8S•ts ro$e as~ Corpor-.,te Ctl!ten ~d 
canda•VOutll ~oadopt lko bo\1 pucbc:IH ~md thv hogh4Kt ttotndatds Ql 
Corporlll* Govomatw:e through t1ansparency In buttf\.MI ethics. 
"'oc:oum~bihty 10 ~· II ) JlllkCihold~r$, lho Comp:l!vy'a .trUvol!rtc 11,. 
catr!«< ovl tn tt~ w und cofpofate rulturti an11lt011m0nt. We at 
"CHOIC-E"' ~141V. tn .colog«1l de1191op~Mnt ot <>ur Bu•lnMt. In dl<S 
Cort,C;tntly d\.'"glnog 8U!Iol'ten er•vironrntnL rM gtO\.Ip wtors m to 
"Ftn;t~ s.tv.c"'" none-theless ihere ~re conttr~vc>ut•f'~ by the 
,.1.1,~~ t••~n.. b austain•bie d..,..p,.c;ot of o~ll owr &t1tf'le1S 

~ lhrt Ccwnp.wty a1fWes to tN.~ optlm.ll ~ of 
~fVOUKMfrlf•t•~~ 
,....,._..: 

vohrtllrily aims to adopt ctw ~nes issued by SEBI wifl ,.,.ct to 
Bu.sinQR R4tsponllbillty ~•ment to altwrco to best phil cn:ophles of 
ethical ptln.dpl" lo run • comptny and to <lobi$ to tM COfJ)orft• 
Gowm:ono-pr.ntis•uln lluei+MtQf"'pirh, 

"Chcie• "te-e netlontlt Umltect" Of "'Q,ofee" yovr Company voh.mr..-e!ly 
for 1t!o Fin:~nc.:ial Yu;,1 2020 Z t pre11ents i~ 6RR in lin!!! with Nation .. l 
Voluntary Guldellnet on Soda! Env.ron~ntal and EconoMI• 
Ra$ponstbtl.~ ol a.....n.st (NVG1.. and tho BRR Requtronwl'lll of 
SESL 1'M ~ R~bll ty Perlcwmance of 1M Ccwnplorly II 
i$JS ·~tybyr"'-lcMrdol()ntCIOt'oldw~ 

A,.~ .. bv \toe ~nllcls and Exc:h.ang. &o.!d of lrld•• ( Sol Bl) hlll 
maondolted .lnd••, top 1000com~ I!Qed on BSE Jf'dNSE Wised 
on 11\Wivt r.ptto~llr.atton .,. t-.qutrodto submd .. Bus •not.• Rl)o;.potw•~'> ~ 
Report"( BRRI .. IOflCJ wttk their AMual Rep0!1. Although yot.~t Comp•ny 
lu\o\ In 1M lt•SJ.~• ol Top 1000 Usted Con1fMnl.,, Y01.11 Company 

The~b •• ..,.., Mktftl ~to~ 10~ "'9'* 
~ lor todd rg ..._ luuws~ R i biWy ltepOn. ,.,_ 

~IS .n lhe ~ ...f adopc "'9 wuaured polcaft to ~hfol• 
10the Pn~of8u"',_.. R~Kpc'tMibo flY~ 

Your Company bellotYM 1n the ~of the gu!d•ng Prlnc•plet, wh+c.l'l 
$h~lle~ I.JI to 1ho, p-'h of tho~o~lfkttlf19 Q'" M$p(ln'i>bo' tlio~; towitrdt 
lhe !>Odety 1n which wo PI tetiC€1 

Your Comp•ny"Cholat "'••nation~ Umitod" elor~gwllhlts •Wsicf•ries andS'topdown wbtfcl•l" ••pur•l'y~godin "Sftvie• "lncllt~ry 
the ci-111 I• to rneke apdmum utt11.sation of envfronmerrtll nKOU~•s & adhoro to the mOf .. prlnelpl•• of toclal responsibility towottb th. t«l•ty 

•"•~In tluel.rter& tplrh. 
Al.FM'f'CI.utel4(t)of-..S£BIListingOblig;ttionA ObdOWNR.quirement~man.2015 
SECTlON A CiENER.AI.INFORMATlONABOUTTH ECOM~A~ 

2 

3 

5 

6 

7 

8 

9 

10 

CO'po!ll!o ldenllf""""" h.,_ 

N•tnt 01 the Cotnpil'ly 

Ro(JI~ered.Address 

Wctbrille 

En\.tiiA.dd1du 

F=.no~no al Y~ar teponed 

$.t..:.tor{,)th.il tM~yii~ •n 

nw.._.\eyproduru/set~rces 

~po c'edbyoftwcom~ 

fot,..IN"'"~ol~iomwt..ot,u"'""'¥1"1'11)' 

" u"do•1•1ten bythe comp.any 

MIII~OhiliQtvOd bythoCOfTlPII+Il)' 

SECTION 8: fiNANCIAL DETAILS OF THE COMPANY 

1 

l 

• 

hod uf) Capotal 

fotM l..,.nover 

fotal~att•ln 

f.,.lll~onCSR~peomen~ .. ol PAT~) 

IA1the K1Wtl.ettfl ~ e.pEondttvro on 4 

llb<MI holt boon ln.;:ui"T9d 

lb1190W11mPI.COI1111 

Choice-ltuetN~llONI Llm•ltd 

Choice HOIIW, Shree Sh1bmbhar. Corporate Park,. Plot No 156 1 $8, 
J B N:t!)lH,Andho!i(Eu1J,Mumbel 400099 

www.dtoiceindjlt.cotn 

Apt'iiOl, 2020toM<lf(.h .S 1, .lOlt 

The ~t$ the hvod""9 ~And lhe ~iS c.tnitd a-A 
InC'\~ t"-"'*" ~~olchegroupe;ompri'\M "'""*""' .,_...._,_ -.... & ""'·-Adv...y & '<SI'C --t9 

A128,56.82.7l0 

fts..17.58158l.Atht 

Rs 1.6 71.00 lMhs 

RJ 11 81t..okh5(0n(om.oi~.IIM 0,.11$) 

Educational Programn"~-.. Ru•il ~lopmoot. 
r nvoronmP~I Su\1 OIINh•l•IY 
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SECTION C: OTHER DETAILS 

Does the Company has any ~ubsidrary Company /Companies? Yes 
Tho CotrlpAny h8!; S wholly n wnad sub,.di.an~ & .! Stt.tp 
Oowna!>OI\March 31.2021 

2 Do tke Subsidiary Comp.my/Compaf'1les partlc•pate In the 
8R !nitii.lti~of tllo pi.lront Comp11.ny 1 I(YCI$ ,thQrl indic::•tQ th\1 
nwtlber of wch subsidiary com:pany(sl. 

Yes 

3 Do any o ther enbty/ entitleS( eg.Suppllers, d.rwcbutor etc.) 
th.:~tlhG cQrnp;~~rty d~ bus;ing:~!l with. P'!tti<:ipllto in thlil BR 

Notappt:icabSe 

, nitiatiYes of 1he Company? If yes, then f!'ldkate the perc.entage 
of suc;h en6ty/ 9'\ti~l~ th~n 30%. 30·60%. Mote th~n bO ')(.) 

S£CTION 0: BR INF-ORMATION 

Details of Diret:!otls>ce:sponslble fOC' H R 

a Oetalls olthe Detector responsible lot implomentatJOn ol 
\he 0~ Poliqo 

b 

2 

3 

OINNo 

N&rne 

DesignatiOn 

Oetib!s of the SR head 

DIN No! If Otppltcabfo) 

Na""' 

OesfgnaltOf'l 

Telephon"t N\AI'l\ber 

EmaliAddnm 

Prinif;iplq .wi$9 8 R Pollc;:y/ Polki9;5 

Govt:mAnceroWtodto BFt 

SECTION E; PRINCIPLE WI~ PERFORMANCE 

Pnndple· Wlse Performanoo 

Pfinciplo 1: 

ElliiCS. TRANSPERANCY&ACCOUNTABILrTY 

By rocognizing its. fDio M .1 Co1pomleOtiz.G11, th. Comp.1nyaltGmpb lo 
&dopt the supterr.• prad(.es and lhe highest Standa1ds of Cofpo.-ate 
Govem.1nc• ttYa..•gh Tran$p.vency in 81.1$inM$ EthiC$, tr¥t'~ren(1 
and Accountl!bitity to Its dients. Go....,nmeJit Mid oclwn. 

To build lh• w oate5"t Com"'lanco cultu1e. you• COmpany volunta1iJy 
embracing set of strong go~mance ptlnclpiM and ext.ncing its 
pra(.1fcesbeyondlegal ProviMons. 

Considering Corpor.1te G<>vorn.:m<:c :1!1 an !ntcgr:.l p.ul of V'.g~o~~nl 
Organ~Ution. Choice Gr011p I!> comll'loltted to a<:t professiOt\ally. fa.tly 
01nd wil h m1C~oQrtty In all 1m rl~l;ngs., 

The Com~ny Polity onCodll: of Condud fl.,s al~dy rm.mtionod the 
Standard on eth<s. •ransparency and accovnm•lit)'. 

Code ot CondvCI defln% 1he beh~v•cx.n •~Pf)cted from ~~~ 1he 
omplb')'{:t:!S and st.~l:eholdt!r, .lnd pr-o!Cliccts biMg w11h 1ho policie-1 

01S 18700 

Kilomb1Podd3r 

MaMging Director 

Mllr-oj Sing htu,ia 

Ctli.ef Finanoial Officer 

022·67079999 

m<100j sjnofw"a®chokelnd~a.om 

ln<.:ll.ldlid In tho Rqpon 

Included in 1M Ropoo 

Included In this repon. 

>tnd !lysfOOI!l fot e~ffodcvo !mplomonta11<,m, Thu Comp:my'!l Codo ot 
Conduct e-Mvre~ that aU ;ts employees,. i;hsreholdefl a!ld othet 
~.:tltoholc:lnr.s rospod tho rlghlll of not onlyCiach o ther, bw .. bothnt ot 
the oommunitiesm wh1ch they oper ote. 

•a.o~ce· has deY'eloped a S&l of policies, codes, and guidelines to 
90Vam lb Oir'9dQM, $Qnior o•~vti-..s, offi(e~n.,. omployoos (~r 
permanoo1. fixed teon Ot temporaoyt ai'KI third parties. Your Company 
;th;o ha!l a Whl$tl1i181owor PDhcywhkh ailows omplayoo,; tn bnng to 
tbe;mention of the 1\i.aMgemer~t, profl'\jnly andd.reet.ly &oy unethical 
behavioot $V5~ed fraud or lrregulari1y In the oomp<IP)' prOKt•ses 
which 1!: nol in lina w11h tho Codo of Conduct o( thct Company, 
Adequale measureso are In pl.l<e to eosure safeguards &galnst 
viO•mlr;~ t•on (Of omplo~ who roport Mry unr-1 hl~l boh:tvlout 

Ettic:a: 

TI\ftf~ is" ,f!bu!lt sy,ttun LO prot~d the c:ur\Jidemialityof unpublished 
prl<:e sen-'SifNe ln1oc:matlon. The S)':fitemworb ttuough processes that 
not only ensures rompl.ancomththo roquir'Qmonls pre\Cnllod under 

371----------------------CHOKE ltflEIINAriONAl UMITtO I ANNUAl flfPORJ 202\ 

-------------------------------------- A~~•••Io ..... •l••v<•• 4.\ 
Sec.utities and EJ«:hange Soard of India{ Ptohibitio" of Insider T radiogl 
Rqrrul~n$, 2015, ;tr; ~menfkxl from 11mC1 lo l•me-. by ~kino dmqly 
disd03.uf~ to saod ()K.dwlg~. dadarMions by dc!liQrl&litd ptt1~ns, 
00; atso moves ahe<ld Wrth the help o* the- CQmpany'5 Code or 
P,;tCikctll 01nd P1ua:dur.:s fo1 (:m dit~dot~urq of Unpublit~he~d PH<:o 
Sensitive Information. The Code is applicable to those employees of 
tho CQmpo1ny, Its $\lb~:ldli:~tla and jQinl ~I'Uro$.. who 1'1\l)y bo doomqd 
10 haveacoess to unpublahed p<i..-esensiti~ infol'matitin. 

No Sta~e holders complaints with teSpect to the Company'$ code or 
cQndud Olnd whi:;ll" 810W'flf PQil4;)' woro t~'liv"d In tho repot11(19 ~ 

Tran.sp-1tency: 

Tr.il'l~~rency o111'1d l o~~in'lt:!o!o iu dealing wrth d1e:nu ~nd Of~ !.~kc 
holders Is Ot'e of the sprh(' of the company's pl'aC'UC(' & poiKy The 
Company OOnt~idars th~l lram.luaml wmklng m :..II thee strat:l of tho 
organiSation 6lhe mos1 vital a~l)t"CI of the company's growth story. 

The Company regularly t~rougk its corporate a11nouncement 
pr.1c:bc:o, eommunlc:. t~ to !bl Mombc:ts & o thcu t~llli:c hol~rs ;,boul 
any new development & vhal information on 1~ Company s 
~n<;~J& growth. 

A.ccount.lbilhy: 

Yout Company's opcr.!tiClnS;S/C mtmAgcd by PlofCMSion.1IS. wht!ro tJ\c 
ComJ)<)ny has embedded the Polley of Maker -Checker, wh.ch leads 
to dodino of ne~glignnco on p<~ r! of ~nyoff'K:il:ll!: of tha Compo1ny. 

The, Compat.y hos in p lace thCI n~ha•li""' k n de-aling with iu~tOf 
seMce& & resol t,~•ng the same ot\ pt'IQ(ity ba'SIS. Th-e deUI•I o l lnves«or 
Cumpl:.in roc(fi'l4)d during tho ~r i:;: providod in tho CO•poti1to 
Gov<Mnillf<e Repon. 
Prtndpi• 2: 

PRODUCT LIFE CYCLE SUS IANABILffY 

Buslnes' should provide goods .nd Mrvkes t:hat we JC);fe and 
conlfibUI4tlo-sl/$'l.ainability ltwoughout ttwir lifo cydo. 

ChoiCe is a J&ading flr\ilncial Setviee'l ptovtder is entirely In catering 
fl~nclal $Grvic:es lncl\idlng Its $Vb$1dll!neJ; olnd t herefoot •t i$ not 
ll:f!g.lged in any ~i•ld of m~~.nuf<~t.'luring a<:b'Yi\'y Of 5t!(Vi~ ut'lder tJ,(! 
put\liewofBRR 

Equity Orokfng & Ol!illlbvtum, Cornmodlly Oroting, Weoahh 
M:m~tQbmant, ln~tmont B:.nking and Advi$0r')' • Rct:til lo.aru., 
Management Consultancy Non-- Bank-Ing Financial Services ate the 
Cor(~ :twas of businoss fo1 .. Choi~ ... 

No1 becng engaged dtre«ly rn any ~ind Gi mllf\uflleturing actMty al 
work. pia~. the ComPii"Y 1::; not ln~lve In any d·rect oonsumptlon of 
Rlt'W MII!Orial. Also, yo'n c:ornp.~ny anc:.nun.KJU!I ~porlns' wo•king :md 
enl!tely focus.ng on technology advancement. 

,_lndplo 3: 

EMPLOYEES WELLBEING 

Businoss \hould pron't~O ~ woll·bolng o1 .. u.,ploy-oos. 

'Employees .arc tho g n::sles1 assel ot tho <:omp;~ny·, COI'I$ide1ing 
whJ::h, you• Company giVES the primary lmpottanoo to healt.h and 
ulotyo£ itJ 9!Tlployqqlll. 

0\ulngthc outbrr:a\: of 1he pandaml<: COVID - 19, t.hc:: <;amp:uty root 
only fowseson health and: s.1fet)' of )tsernployees belt by an poss•ble 
nu~.;~M havo tnod to JJo::ommodM~ thoir omP'oyc<n by Onctlllnlging 
them with our "Wort lrom Poliqi " & also by providing Financial a1ds to 
lito$ peer$ In niO)od 

ThQ Chotc:o g roup h01s. in nn 954 omploveqs .ltl a p~rt of Choir:r.: f:. mi'Jy, 
during the oogocng pandem.c best utcltSatioo of lime was dooe by 

oonducting Webinar on tegulaJ b&Sis to update & train the (l!J'nployees 
~.wn ch;mgino a~,sanestt moduiM &: 1'9gul~tinM. 

Tha Campany o n rcgul:tt basis oonduc:t::, induction pmgmmmc.os for 
the new employees, to tutor and train them Of'l the Con\pai'I)''S VJSioo & 
Mis$ion, lhe Wor\lng W<!tegie$. pollcan ~dopt9<1 by 1h~ Comp~ny, 
the business c:ondutted b-t the coocpac\y, 1he Code of condl)(.l 
adopted by 1he Company, lhe all'ailabdlty of Whistle B~ower 
Mach:lni5m of lhu Company . I he puticy on ~:~:x~1;1,l ha•:~S.Smcttl e lc. 

fht! Con1puny appuo!~ the ~ffott!l titken by Ll\e t:n\p:IO~ in 
wrltlng 1M Growth $tory o1the Comp;Jny. The Company WW('S noc 
only to lfo'lin t.hr: cmplby~t' for their busi(les,s ~c.-ds bul <~l a l o~~rgll: tho 
('mpJoyees. are In all 1ralned for the Oe...elopment of their Q>.'erall 
fl'I:'!SOIIO)ffly. 

f ht: Comp:n\y did not te,teive D1lyc:omph1int 1elbting to ehild It~ bout, 
rorc;.e4 l<'bour, 1nvoluntary labour Of sexual harassment dur.ng the 
ya~r 2'010. 2l <'nd monos porodang :t:~ o(M.,Ich31, 2011 

Ptindplo4: 

STAKEHOLDER ENAGAEMENT 

Buslneushoul d tesp.ct dMt ltltttH~!I of. and t>. r.:1poru.'V• towards all 
s:takeholder$, &sp9(;l011ty !how who ;we dil<td'Y<lntoage<f,. vulnel<lbl" 
Ollldm;,.rginJIIIH'd 

Your CompMy vnderflilnd$ d'lott the n;<Jkehofdef «l9'J9!I!fTI"nt r, th<t 
gro:.to5t so.uco o( input for ih dovofopmant ectill'ifios &r~d It ahco 
btoaden5 the horizon for Improving the Company'$ SU$\alnabllit)' 
pcwfomtMCO. 

Choico G1oup intwacts. with s1abholdors troquGtttly tfvou~h v.1rious. 
~nod•" a nd • nsures prompt aCIIGf\s to n1e• t .\tb'ce holdet 
&"P.:tatlerts. 

F.mployq~Jl: Farr P<t'>' an.! equal opporluMy •$'wholt fl!l/9"1 employeq >12 
work pt.,~ ,.ltivt!s foe. ~choice" ~ve!'llhe ume to its ~mploy~ fhe 
Remunetatlon practtCel ate based on metll wlthOIII fflg;Jtd to the! 
pm11on·s othnlc: blto!:ltground Of g•md"" di!lttlmin;'I'!Jon . 

SMrM!oldors ;"~nd lnvos.tors 

Y6ul'Cornpany t&g'UIB!Iy'il'ltc.-n:tcb With its Sha!uholdCtSand ifl'o'e'~IOft 
by !o~Jopong re-~vhl, annou.ncem<Vnt, ann\••' reporu, updatt» on 
Company Wcbsih'!S and oth~• ~ransl3lccioc' s.p«<:ific: Oisdbsures in 
public domchn, 

Annuill Ganr:t.-;)1 Li'tflhng gl'o'l951he ~<~reholdeno 011; wqll 3$ Company 
to cnml'lmni<'Ate wilh eac:h tither. Sh~rcholck"N <:ILn dlteetly oddros~ 
the Board of Directors and the Managemer.t duting the moohng and 
Bou1d Momb tHs can ilbo diK-ctly Otlga~J<f with th¢ sh.a(oholdors 
dutlngtheM~ng. 

A.. 6Pe<:lflt e-m~l add•ess has been deSignated lOt Sh31eholders fo• 
cha ir griovan(DS, ;r any. Abo, c:ontmuous. uiforts .:~ro ITUtdo by your 
company to •es~e the Sha((>hokfer's complaints on immed•ate 

"'•'-
Ciionu• 

Beinglhepcwi~r <.!f Anac'ol:i;:tl Services,. Your Comp~flyis tequlred to 
be ~pdated W•th each and qyery change 1n the policy and ptocedures 
by tho li~tuiOfy authonhes01nd naod!: to dls:;qminatolha Sotmu to thr~ 
client. Your Company constantly working on technology 
atdv:tnc;emern by underst<~ndlng 1hit nqedf nf rts clients ;~n(l keep•ng 
them infotfl'oed about atfy policy change or pr'OCedural change.. 

Stock EAchango 

Being the lls1ed Company on BSE limited, your company llbldes by 
tho g~1ldctline$ ~$ !II_.IQd by Stock Exch:m£j<t omd m~do all !ha 
dcsdosu' cs and re-pOCll!'lg in t1me bounded fl\IIMerto 1he &dldnge. 
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HUMAN RIGHTS 

Bwlne,--"*' should s.uppat Mtd ••sped th. prot«taon of humen 
righl:s. YOIM CornJMnyk firmly c.ornmlnofd to fWnM4 Wid obj+Ctlv•ty 
inalofih.KUonandlnte~adion'5wlth .. lo4JUn.k~ .. 

The group does not hwe .,y ..Ofk policy on hl,lm., ·•ru ~~ h 
wkUy tolowi and c:ompty with .. tiM""" whlct\ ~" the 
prifu~iptn of t.-11\ righu ~ a.. pre10alion of CMct I.Abouf, 
p-tiorl of t4'CU .. --~ ~ -...~ Clf)PGib.Wbfl 
eu. . Ju'•ce Md fairM.u [s Imbibed In the ~·· f•k to 
.mwe follitM.n. ~'Y Mel contln~ M ht op.-Miont.. 
llwf-ef'o.-e, lfM 9'0Yp is COIIWilhMcf to e wort efWi'fOIW'!Mft1 1ft wN¢h .. 

inchkfu.ab •• tr.-.d wi-. r"fM(t alld ciSJ"ity Md ~ cledct.t to 
t.lphold ._.....,._flghttofal hsemfll ~)...., 

lht ~ dod no1 ,_.._.. llltoy Cornpiaotll ,.&;It~ to VI<¥ ,ff" >n no! 
hut'*lnghadutongtl'leyeM2020 11. 

"'indpl•6: 

ENVIRONMENT 

"Envitonmentl.tamiracle~~upon." 

!NAn~ lhoul<f r~t Mid m<lke -'fons tO ptot~t Mel rtoitore 
th-9 envuonmen1, 

~ it i1 not tflflliNanl tO ~ CCNr~pMy given the neft•• of its 
business, your Co"1'any has aiWIIyt. ~knowledg"' b ~ed f~ 

ei'I'Ar<.II'WI't+nt ptot~llon and practlc .. IOWillds In tnvlt~ttlly 

responsible corporato dti ~. 

'r'ou1 Comp;.~ny h;u wkcn few lnlliOli!Y'ft '" thv >11«1• ol •~•tO!lfnl)flt 
W!>tatnabi!Jty. The Compaft)' h.a• Installed ti'OOI 10p so&<lt !)IIM'I ~tt ltl 
corpo1ato- oHic;o wt-.lch jq;wJs to I!Wif'lfJt In C02 (C...rbon d~«)xldo) 
emission Our oiUe~ have be~m dtulgnDd t v(.h that thoy tHe 
oql.llppStdWith onoroy •lflr.unt alt cONIUIQ•1nn, u :o light• 11nd odloQt 
~~~f:•gy <:on§.ewation mutt~uu}ll. Wu 111 Chol~:.• ho...., •doptod ~ole• 
Power plant to have an eco-lntntlly envlr~~Mn~ 

Tho Cnmp.any h;~$ II'IM.alllll-fl vaf~<"~ll• tnftw;~~ro'a wh!rh lo.11da to 
operat.onal ~se Md thus )'(IUf CC)ffii)Any prol).l!JIIlii't • P.pe~less 
worlung, to reduce pa~ contull'lpfiOfl, wtt •"'Ph~tlt• the 1.1~9 ()f 
.ailoma:t& c;ommuniC:IIIIOI'I Ch:m,.l• \.IW:h ,, •n•·' lh• eo.,,p,~~ny't 
Annual Repon 2{)19 20 wu tent to A!M04t 2000 Sh.l;•"""oldf!•• vi• 
om;;~>l, thus 1:winu tons ol p»f* and"" • ,_~~ ol ptotoni"''J ~~ 
ei'Mtonment sa~ many 11 ettt 

Your company <~Uem-pt\ tow•rdt. AbtOrb ng grjllff'l •u•t~·n•bt& 
prod\llttS., ~ poi!Qo1, l"d pranoco5 W• •t Choic• NOmOI• 
rosa ef!lbent H~Yir~t -ftlefldly ,,..,"'-~'"' •nd b.,,ld •w•~• 
...-.d~'ioiOVt~mWII~..,a~o, .... 

Wo h-Also requested tho Shalohoidor aoreg..- w .... ~ 10. to 
getAMua!Repomal"dotheorCOIM'tl.tn<M.ontrhtougt'l~~ .. ..,_._ 
Prindpl•7: 

POUCY AI:NOCACf 

au-.u, • a.nd w+.t pl.-p a rot. Mtltt~ 1epll tc ) pctlic:ht 
«ltllttd puYe atlttg.. thxU do,. ..arM In '"PO"~ .. fftMMf 

Y<NI CompMy's ~h to ~.ICY k ... dtd by the .....,... 
f'rinc:ipl' .. 

llw ~r W\lty w--. .net .....m..-m hon•ry.lnt9 1ty anct 
c:.p.nnen while communlc.Ming W'lth p.,Mr~ent. l.l.atou, 
rtgull•tcn or NGO's. "r._rtld Md In complitnU wllh ~bl• 
I*WSNfmpoH~U~~"neonksbusinMs-.oda'•lndoffkltlt 

AI~ only t\llhonted and 1:ril1ned offlei&ls ate .lllowed 10 •ntetaa wJth 
I~OfQ~""-l\IOM 

I !1WI ya.us. your Comp.any t~lnn pan en -••ious Stakeholdet' 
~~tt, ~when '~"',.ed. f~ 10 public.cOftSubbO!'Is 
• wellihe ~-oup WiPPQf1 ;mtfp0Jft~9" in~dik~A>~ ..-.d 
•NhlhvH taken by 1he g~ft.ment. fegul.a.tOct ltld vario&a 
.aMO(W~ fof de elcpmenl CK ~ ol fwwnc:e seMC:es 
...ton~.., 

Pt1udpl•l: 

INCLUSIVE GROWTH 

8t.nlneu thoufd tt.IPPOft l.ftduslve growth •111d eqult•ble 
de••lcp•••t 
fho Comp.any •Choi<e ~U .. Nd'CW'Ial l.h.t~ h.n (()lllll'lf.IOU1Iy 

~~ Corpor.-. Social ~pom.ibilily (CSA.I ptog'lltn:s. on 
volvrlt.anfrr bwt. Yow Com~ Ns ~ ensuted thott lhe 
deoreto~ itt.lli.llbvfl t.lken ••• sU!C.'CeSSiully adopted tow.vd 
~the~ri!'St.lbfotthe~lallafge.. 

rht CSR ¥t• .. •tinof the groupe•ptew pos.trote oo~niOWalds 
.C:OI'!OmiC, soc•.! & enwonmanl wolf b.mg or ccmmunrt.es tlvough 
lbC$R~•tles 

"'"dple9:: 

CUSTOMERVAtUE 

£nv~nv wifl CudomQ~ / CQn-wmQN .1I'KI Sl~Mng th4m v.af11eln .11 

1 tspons.bl• mann., should be tho core teSts fOf the busines-. 

Your Campoli")' ocknotMedges its Olents' nee.n and Expe<tabO•lt and 
ptomp11y ~m~~!no 9ffono; to cktii'Allr tfMJ unlq~,~q nnolts In on:l!'r fo me11t 
theirc~t4WiO. 

Choice at a G1o..~p at peftOdic tntefVals has: evaluated their CL6tom!)r 
ancl ~m~yQCt 10;1111.f<M;tlon which .;lq~fly f.lgnt~ ah~ tho m01ln lnel•'i 
ot tMCaomp.,ny isonthci, Clo.,r.t's itlu~rensa1\d to:r~e.vethem bette•. 

Rcapoo.stble Markot;ng &. Commun.catiOt~S:. 

Your Compa'ly Is committed 10 building trust through responsible 
Pf~diCIIIS and lhrough trnn.sptuont communia~tion both r!i1od;ly to 
the clients and Indirectly through other keysta\t>ho&cletS 

I\'J y~• Compiiny'$ ft!!Sponr.ib•llty to gl\<19 dlsdi»'I.I'@S to the diem 
b.tfo1e ~t•ri•'9 in 10 a.ny kind of ag re.emef\t. 

You• Company uses a comblf'latieh'\ of d\al~ls, whieh .l'ldude 
WPiK11~ C'l.l~tomPr QfO numbl?n; ;and IP;;flets to rom"""nlCilr• 
oponlyw.t.h.ud~ 

On b.turlf of ltw Board ol Di1edors 

Sdl· 

l<eoNI­
C-ogiftgO ...... l 
DINHo:01518700 -·-.,_ Augutlll 2021 

Sdl· 

Al"Y Kojdwal 
COile<*) 
DlN No: OJOS 1841 
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RELIABILITY 

TRUST 

PRINCIPLE 

MORALITY 

RESPONSIBILTY 



GLOBAL ECONOMIC OUTLOOI< 
Gl.l KOAOI'TIIC ~ I• now •xp.a4d tq btt 5..8% HI yMr, a 
V.&rp VIIWfld """l'•on from the December 2020 £tooomlc Outl~ 
(XQjRChOI'I ~ • . ;!'If. f(M' i'0?1 fbo vpw:nd I'Qvf,ion IOfiOC"''t ll(ld!(IOI\~I 
1~•1 suppOrl In i lew lor~ OCO!lOO'lles,. the oll ttiC-'P,JII)t,l v~dne­

powetmd r.cov«~rv '" tho snc:ond hllll ol 20?' I •r~d cnntlnuod 
adapt.tUoo ol oconomle act•Vlty to subdued mobility 
WOtld (,Of> QmW1h 1\ P•pected to be 4 4 ... rw>«l yHr but glob.tl 
tncom• wtl1 t-1•!1 btltoniO USO 3 trilhon less by •nd 2022 1tun w;,s 
e~~PKt•d bfku• N (J'I,,, hoot Htgh ~ -..vtooun•1'1 ttl .. OYiiOOI. 
r.t.lwd lO IN p.~·tt\ cJI the J.W:deu,;,;. an. e&c1,.,.,._ of policy 
wpoort to~ • bndgoP 10~erwd ftOl"rft..lt -"lOt\ aOO 
,.,. ol~~ 

~Jlww.~~-o.doo4;1 

lhp'lil>t>~k·-~~ W"tthtt 9'0bal f<(Jii()ii' d\118 to h ~ "'"" bfw9 
._,p«tttd to ,.411K1 '" the numbers. Wh.ie 1he glob.! ~ h.s 
now r~. m. reco~ h,n been p.~tch)' vn1h ~ d~tng 
n.-..on~ l-IAr·~ al weak •nnuel numbers. Moanwt.•lll, tl• c;ompa.rtia~ 
ctli:eflng tO 1 ~ WFH tcOI\Omy con.b.nue to teport fO buto1 nvmbcwt. 
The nno•nalvl,rt ~y h;r.ort mo-..d out CJf fo~. IJW1 t1 h11• ktft b.tklnd 
f'I'IOIO v111.11...,1 vl)ti~m•. Now, the m!»1 dangc1owt OCilla vlltlanl is 
Pf'P$1;1nt in ~bout tOO c.ounmtn, aceordinq 10 tl'l• World H-e;tllh 
O.g~l\i&olltOn IWliO). wtt.at hots ehanged i' the avao lab!! •IY ..,, v.Ct.ll'\clt. 
But fi'Yiiln lhoul)h tl'wt dewlopod workl N-s ~IWfltctd 1k11 ltK'IIt: <l big 
p.iitt olth•· WOtld W'Qf'l' 1 get ace:eu 10 any vo~cuw tttll•l~ 2022 01 eatty 
202J Tl,. p.1~o1tm1t tt.M e~ the W@.;tlntiiiMI't •1'1 suprpfy Ch.l•M, 
noc jut.~ kw ..-:unn bt!lllobob ~$ edwww .d_.,~loln 
~~ ~.1Nft)'COUI"'Irle5~5Wftgd\,Jtot~q~ 
to mil.g.~Ut .,_ _._.. on 1M front. n.. focUl a Oft • Ndo..t"ltOR .n 

~odloiiCt O,OI.,..~b~tuppGl>!o 
Soortlt . ..,, 
Glob.IGOf' GIOWih(%) 

• 
' • 
I 

• I 

' • ....... ·-
ScM~; W Oftd Economk Outlook,IMF,.Afd 2021 

The globll «onomy "on course to rebol.lnd lro"' •~>• pA~­
induUid r~uoun on 2021 &od by an IJX.1'o01otifl" numl>el ol l~rgl! 
eoconomt@'t So f;;•, OU'flledcons.umerdema-nd lor goodtfnd Mports 
lo utiafy ilul dOtfl.tnd h.ave 'u!o!llad mud• ol lha glob.ol ocono.ruc: 
•ecove1y lmponotmiy, con-sldetable monet01ry end f~teal pol icy 
•uppOrtn on;ablod wloc;~ 91:Qno~nes to c:aptl ~t:'* Of\ lh• (jOOd'l 
consun'P'IOI'I • •pons Ahllvat more thin olher1. 
The 2020 qloh'tl 11Kenlon btought oabexot th• tm~ll..n ltlll.ar•on 
dKI~ •nd thtt t .. ~tett !H.I~ lnfi.UIM uplwlf'l ot ,.,_ t.n.1 ,....,.e 
~ ,_.~ Wl't,._ g~ mf'.atiOI'I *' ~~ety10 (ot~t.nu. tO rlooe 
OWtt~~follhhyeM,ionlabondot t ttcdtof'W!U<".,..tl'\'n 
1¥9"'1rat19Mift .... JI'I!braatl-&arget'ng~ 
hltps./lco•fwl•~ hollf'dorglt : 'g' ' d.. ....., .. o.~~tool. 

G6obll t!QI.t4r .....,-._l'bcont..nued :0~·· pos.otNI """""'"'lor the 
a~,.,.,...~,es~on~.ar\QfTI~.grt$.K~otd nrnMt~l~ 
et.OI'IOI'I'IIH. Go....u"'ll!f>h on most d~ 11\otl\els Onlmultd 10 
ei»eCovld ttol.-141d mobo.tl!)' t9.51J"OCCIOO~iind;:tct!VII)' ~l•prcu.d 11(1 

Tho glub•l .C.'OIIOin•~ rocovnry c:ont..nucs, bul Wtl h 111 wldonlng ~p 

beotween ~~~anced +tiJII'IOI'!'WM 6nd "'"""Y emergtng moll\tts 1nd 
deve!DpU~getenOml4tl.. 

INDIAN ECONOMIC OUTLOOK 
India has eMe1ged at th4tl.,tl(l~ot grow1hg tna,oo ec.onomyln the wo•ld 
and I; fl•pPc;tlld to hQ Oftfl ot tho lOll thtC~Q K.OnQm•<: pnwt~rll irt th'' 
world CJver the ,,Olll 1(). 1 S y~•r~. b..~c.ked by 1b tob~nt democracy ol'ld 
~tronq pann~Jr~hips 

lndi;) 1 rcat gRliMdOI'I'lohl" prcl<.lud (GOP) "' c.wnmt priott ~ ;,c \ISO 
2.7 t T n ttl FY21, as. per tN MCOhJ advM'Ite estil"l'liltes (SAE) for 2020-21 
Tho GOP. wt.ch shl'lWik ~ U!IO 217 Tn .n 2019 20 to USO 7.66 fn In 
the kAowong yeit.illWIINII•Id oo,-oachM»und US04 T nln 1014-2S 

~·~ A:w.qn fl~~ ~ SIOOd • USO 542 Of ln. a ol 
MM:h 12 202\, toOtordoftg w. ct..u t.OIJII RBl R:Brs ~ ... .._~~~ .n 
kn• nwnm ~ ~ tQbi.ty ¥tel ordertt' ~ 
contJOll-ngthe¥01.-t.Lty..nd one-Sided« ......... oflh.Rupoo 

Ex;_:f'mitl debt stood at U$0 S S6 2 8n at the end of ~ember 2020 • 
docn:~wof US.D 1 OBniO ••)IM(Om~•odtocmd ~~rch:tD20 

la!it ye-111, lhe cCJrolllfYili3 p•nckttnic:: and shutdown me.suru. 10 
conlOi•n" plunged1ho kw:lt=tl'l Knnomy mto ll'C~n for lhCI! ltf\1 um~ 
io nearly a quarter ot It 'onlvry. Ba~&d on the O£CD's EcoroomC 
~ 2021.1he lndltt\ oeonomy conu,.ctad by I 7'4 In 2020\1, 
dome:.toc:c~utttpUun dod '""'J O.,pil~t the dowrllwn lo~!ll yo .. r. tlw 
OECO has prosec;ted Jnd, a • •conomy to eKpand by 9 ~ and becom• 
1he (;,stet g1ow•ng G20 «<nomv '" 2021. 
~!he OECO't PfOt«\oOnlpnl'lnded a pos•~tve outtoo'.. tor c.,_ 
fnd<;;an i'(lO iC)& IJ. ttJ9 a«ond _,.,. ;and NIW WIN:\~~ how- I'IOW 

posed a neow ftlk to !IJfU"""t\ For lndU 10 ~ lb gtowtil potlfflt .... 
the~ w4 tlelfd 10 llflt ....... Ml ~ ~~..an 
tolc:Ka and~.,._.,~ d"d-rt-.... and~ 
+COIIOO,,~ k:<c doug to Mo:Xtftwy ~ tnwlvl•~ 1M~ , .. ~ 
India's e.oo 101•') h... rucf,~ • •dea!.iYe po.nt• which '.-q"''" 
t@:fotm$ ()¥9( the ~X1 12 tct 18 mot~~ to QW\e job$ fof FNIItOnt ot 
<'tOI~Jt. belW~I now•nd 'OJO, 
lnd·a·s manufac:n•rong Mid oon~U\ICioOf'l ~OB 00\Ad ampMy g.row~h 
lhct m0$t, polflfll•o1lly oukl1no 9.ft~~<~tnd fi.S'Ko in ;1;nnwd GQP gtOwth llkJ 
crea1•ng 11 million end 24 mnllonjobs, f~eo:ivofy, from2023 to2030 

Sour<.: 1ESF, forb tt 

INDIAN FINANCIAL SEC fOR 
tndia·s~seour•Oowolthltmost•• ••og~gaob.111y41ftd 
h¥. seen robost ~t-,"' ._ p.a<K cloeoade. The~ erod ~ 
1eNica5Mdot...,,._,IP..slnwntopport...a.-.lrec:toMtr~ 
lObe KOI......, ....cf ha. If-. poctJnWfltogeow~etf\antn.«G"""""J 
rtisis.ow' 11 don the'-' N IN .,_.of LNnaal___,., ......,.-11 
~~hn~ntr.aMd kvn --6 peruona .-fY01tD .. 14 Pf'f 
CRI'l1 in fYl' D.lp•1"' th• ronsod~•bl. growth. thero " IP'!dof 
penectaliOn .n variOlA tub-t~ of bat~\:•r'19and fin~al MMt4tt 
be illo;1n produm ltliJI~I•und", d•fl\lit ac«l'Unts. lmUfllll\nt 11'-llnd 
non-Me, 'Wealth man.aOfMff'lt, etc 
All'f'IO.St 0111 wb-~OfliWithln 1hct bin~;fl{,l.and fin~nci~l wrvltes w.h,1r,t ry 
hiW!ll biU'ety sttltlt.hcrd tho 111•rl~ In let'II'IS (ll rtt~h. But 1h£! uJ\Iodtin!,J ~ 
the m..e potent~<~l ol thl& «<tor tO INch aut to crores of lnd- =1ns htJ lVI' 
!.L&ttf!d atf wtlh 11,. dlgit.lllt.\n,lorm.ltiun 1haU!.Wtn:rtdyh.:.ppetnlfloQ 

Win a ttSii'IQ enol d-gi~•UJI•Of\ through tmanphooes a.l'd c.he•p d•~ 
COl h<tions. lnd.oln'limtn ..,._lh• remote 01~ ohho rwo11on COin~ 

~ driga4.Miy. compltrte KYC "'*"0 Aadhat ~ lin'• ba'*aocounl to 
""'*- uw of ~ ~ ... ~ mu!Noll bds. .... ..-K' •. 

ctem..40IXCiuf'lt. .....a!tt ft'IA 0191 10!41 II~ l!k 

Today. f~ wd•ooloo}t COil4>iiW'S Of hnTech ~ •• 
uwngtAICbootcgJ t.o •"'Pfowe ~ .,-,d dat...wy ol ttN~t~Co~~..-.• 
~IMil~M• .. produnt-t'• ~ sokl b) MnTedro ~ 
theto is ~ c:Ot>vOnllol\.t bu''"'"' boh<f'od Uwr sc.ne. thil " tNdo 
pos!orble becaus.e of lht JAM lnM'f (~hOI't lot Jan 0holl1 A.ldt\Nr 
MQbilct} trin!ly rclu1110 th• ~m.nt ol tndhl imtU~'•-10 lof'!l. J.-., 
DhMl accounts, mob<lo nu!Yibtftllll'd A.adhaar cards of Indians 10 pluo 
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1/ ... ... ~~0~-·~M>&~~-----------------

Jtw1 ~" Ol ~ment ~•"'11 .. c:oi ~ tf -'~Jal10 
m.alvng l•n•na.JI !.CMCOS .11cceJisiblo to lhl ""*"'" ol • Wlsl Jind 
dl\'tt l.liiedl'lo.~I IOA. 

No•mally, bfll'l~ ·"!l 11nd fin<'ln~.-1 59rv~ .,,. onh1111'14tly ,...,IJd whk 
b~nU. NBFCt lind HFCs. but in real•ty, It" muc.h fi'IC>ttot th.in lending 
h~ncttt05, ar'ld dwctl'$lii$d w11h m<01ny 11ub t:Af10II wrh ~ M:i'Jl 
men~tyom•n• camp.anit)"S, btokeragtu, Wtr<~lth mlnage.nem. 
doPQt<ltll!«h e11r-hano'f' in~~•r.anc:P c;Qmp;~n'''' ~Ut k u llf• omd non 
ltfe '"'"'' ~•and otMr efl'td..ies, «ludtng R.lt""'J <~gen~ 
Or--• lhll ~nlw-.g and 6naoooill se,..,oefl tclmPl/lloM ft'l.afl;lge to .nc.,..,. ..... r..ach UMng lhe emerg.ng l«hnoloo--. tt.oy Vo be 
loblot to) red..:• thw COR ol opet.-oof• sh.lfpfy 'Th4 t1 ~ lf'1lfecoon 
p:w'llbth.bu• •• ;yc:~ .. lt.~-,atld·~~ -~E~~ 
ll'ltf•• t~qwoWn ••CHoefd one of h in~ gi"'W''\ MC1011o glob.aHy •nd 
lhto <01,1(>1'\' 11~-ed~"" the top~ tho<> lo~w.,.. Chon, tO!~ 
•elutt'l cwor th• Milt\ 1:2 24 months (1021 22• llle modt.a~' and sm:~rl 
Clp . ,,.,.It ptOvtdlng 1Avestot!> with an attJact,ye opportul'llt\' lor tong 
l •nn •I'Yi.l~tment 11 CUltOn! valuab(IM<; This (:Ould b4t " " ape hmo fm 
!n'l'ftt<>rt tO byold tOO!r midcap and small cap pQf1foltO wkl~ !itlddng 
loth•·• •<i~IH ~~ollocat-on 

!loY~•: IESf 

GROWTH OPPORTUNITY 
lnd•_." b-1"'0 ~ .l' a~~ QPPOrtuno!y by ~'I wrl'l tM 
et.OtiOm'f ~"9 me. c:ap.klty 10 gtow trh••• da r;y 8uoy.Ht by 
''"'nn~fromNc.o.,.e,••N~~I(..FII~t~haort4~tt'On9 
enda•.opedediiO'"'PfO'Iol"egoingiotw..nl-~~,~ 
>M 1 •T,tUSO 198ft).nV..~"ock~.c.n1020 ~ 
Po«fo-~ l~on.lforeiog" lmtitulionM !n..-.'llf I'IW'f-»•) k.)ye bMn 
on. of tNt~ df~ of India a. f.nitf'IOol+ m•!'l.oiltl, hJ<Ytf'l9 •AYMted 
.. II\R1 !.9ln(US.03$.6~Bn)•n 2020 21 (•sofM.-Ith14,1011) 
Hlyhlr dtv('loped primary and secondal'y Mftkt1t h.llve anracted 
lll r;/1 Pit tn tl'l4!country FOI Qqulty Inflow rrrvwby•O" '" tho hr~ nor1q 
mont hi of X)20 21 IUSO 51 47 81\)c.ompated 1011'10 yll6r M_JO pefiod 
(VSO 36 77 8n) and the "'"ln9 Y901,. Wllni"";Od !illnl'lf) rrt ,.d,('IWI; intn 
li'tt h'l.i~11 Cf<JUJI)I ltl.:ilkt.•U oriN A: 2, 7 4.0JI'I Ct. 
lnd••'t !PO fund~ISinQ aS at a J3-year high du. to lnc'"'iH«l foreign 
fundi .tnd ~ng ,nfot1K1 f•om sm...O ln\'t'SIOI•. tfl.»l N'J •I on• o( the 
hoe:t..,t'P()~,n2021 ln2021.1nd~compl.-.r~MdUS02 2 
..... ~h ..,,,,;~1 pubic olcnngs (IF'Os\ U. ~~ IWV'• 7001 ;n. 

indo(.~~'~~ byd..tao ltOfft Ref.fllt-v 

A,,of~70~1 .A&.N~bythe~u.Jtur.dliM""'Jtaood.fl 
th:R J.2J7.91S C. CUSO 4&&.1 t 8tt). Inflow._. ~ • ~ fund 
~tM...,UY''~<'"•t>1nM•tpl.J"(SW).,.,..INR96.080Ct(US0 
ll. 12 ~)~ FY.Z l. Equ1tyMut.WI! funds ~ltd •twt .,~of INA 
61)4lntUSO 1 1-4.06 Bn}b)'endCI'I Dec:emt-2019 

Ano1h•1 CIYci.tl cnmponanl of lnd••'s fln•l'ld•l Industry is tho 
ln•or•nce ·•~du~uy lmYrance rn~tly ha• ~ ftAI)flnd+ng a1 • fast 
p.,c •• rho totlll (lr~t 'f'l.;lf pn;m.iumoflifom~ur41Ue romp.111101 11,\ac;kud 
INR 2.SQ lakh crote (US.O 36.71 DnJ In FY20 IIWiil'll IMurance 
flir"llltfltiQn Wta5 J)(loggqd ;r; J 7411> ln PY10, with 1!111 lnsu~nc;u 
1*"1Jt14l•on 11t 2..&2'1K. and non·lofo ~1ance pon.tt..!IIOtl ilt 0.~4"- In 
fY(' I I unhl M~r.:h 202 1l pt9mtvm Jrom new bu11,._ ot '' te +~ince 
COI'tP<fAAI' '"'~Nita ~toad arUSO 31.9 Bn 

In '"",.· 9'0"' ~ Wf•n.tn of non l•tct +tiWf'..-J rHC:tl«i USO 
itt S2 8t\ W\ fY2t (bet 1 Apn12020 .nd MJ"'h 10211. from USD 
zo,.cq en.., FY20~: eei\Aptll2019 n -..Jn:h 2020L drwM by 
'\'"'n9 91uwth ftom ~ insul'..x• we:..,...,... 1ft ~ 2021. 
hN'thU'II<UfW. tOI•IC)al 1195"" the non_., I@ "*"" <~M• ~ .ntfHW'd 
by414J. dr....., ~fiJ!f'9domatd bhNtth •nwr_.v-• ~Mn>d 
COVIO 19 -..ro-
A.ccordu,o •o S&PG&ob~ M.1orl<:•t lntol~e d.-If! lnd~ ... ne secCitld 
l.,g~ .n._~.~, .... ,~ ltochnology ma•ket '" AW PM.!fl~ IK(:Ount•ng lot 
:JS~Jt. Of lht l,r.;io 3 66 billion ln5Ur1 ech-tocu~•·tl vl)nlur• •nvMtment!i 

rnide.nt~r:ovni'Y 

COV'D 19 11 .tiJO ton!lldiii'Od ~• •nothM bndm;uk In t1ntod. ~~ In 
earlytCMd periOd.!\ dlii\!Pll'li th~b~.~~neH models ot m•ny F.nTtoeh. 
bvt throughoyt1ht yNr i' ha• i'•mpfl.:<lrtllld 1.ho dig11al Qf eon•~""' 
paymentl< and noo billk• a(Ja•f'l. Between JanYal)' and July 2020. 
flntech !n'lf"'.lrnQnt~ tNt'hqd S 1 47 billion whic;:h ·~ -'PfHOIIitiOJiliiV 11 
60% futl'lp when c:Ofl'lp61ltd 10 20 19. 

Onllnoe bfokeraott wotrt gil•f'l1ng lriKIIOt\ enoou~g·ng •n'lt'\lOf'l co 
bYy uqu•het. 11'011. Etfa. mu!u.JI fuJ~ds. UPI p•ymentj wor• 
skyroc.ketm~. tfl~ ~nd ~nore people bJmgd to onii'Mt ~nlt•n9 10 
soci.:l ty s•p•r,at• t~•m•olv•s and bc-p th.mul.,.t s.al• a!'Kl 
linS<I.itancelf:M "< "'SI'""" 
lnd~ 1bet coni'""'" to po..t......, ~ f'""To.eh"s W"'tt ,.,.,.... 
~~ ~u ~ •:••!)&d "' • 1oe9"*" of ~· tor 
~on Nooo.£~.,. lt1Crod...a"9 "'Fin!crch H .a~,.,...~ 

their cutTef'lt tw.M fYIOdoMt by ~de.elopuog 4 or~lty Of 

buymg otll ' •nto:odt't l.,d•"'Q n~n~ .;.re 90'"'9 tf'>rc>ugh 1h• 
t!YOiubOn p~w.,. Ccon1plo., • •e.t\ l1~& Tr.ade F1n.tn~ •nd BlO tt.t•l Ul•• 
.-ro:t 911tt·ng r;uppon +n 1M new wtavEt 

GO\'etnmenl.ltd lnltladv..: lh" lndo01>npaym•mt·5 l:~nd!ir01p.h.l'4boon 
f£:...01\llionized by lht ftgYIUtOB <tnd the central bMI~'t pmKllvo 
lnol•ll~ivln, eg, lnd1A St.K .. ;and UPI, k\di.ol h~ emern~ "$OM Of th• 
MO!U felttll1ng n,••kctta fuf d.g1t.tl p.~Y'f'l.ms tkro!Sth~ wurld. L•&t .,...,., 
home-9t0Wn p:.y,...nl H~<Wkt tR~• Poly and VPI) took thtt &ian • _.,.:!,. 
of lhe tou.l d.Q·~I trans-.uo.;.~ l.e _. 6~0Jii.. sbowcasir'lgl'low lhf•r .tfortt 
h;Jto4 bePn 1n tht ,..,,.,. ~ tll)ft.,. vh.fWing taorgeu 

Sourc. · Mobol..tyf'orv?M• 

W.,fww•d 
A.s ll"dor,..-d by ~ ftl_\fi'IOI($5 ~ by lht ~t.c)Ni 
s..,..c .. Oh:•iNSOL lncW poss..ed • V Wped ·~"' lh. 
wcond h.tr of N21 A'> 1)61' 1*'-e ~toS. indo• fl!O+'t~rltd tn 
•nttHsOoi1.1'K ,ntho~ h.alf ofFY2l; Lhis w.-. d11~bytho 
g~du;tl •nd ph,1~ u"lorkong of ondunnal .Ktov•tlll't. int 11'..t 
invct5lmOt!llllltd QIUWI hIt\ goWKnn~nt cxpondltYro 

A! pl!l the A"~IJ fUn\ al India's (RBI) ~.sHmdtor., lndUI't t-.,11 
GOP orowth d J'ltOJIIMn(t ill 9,S'Wa in FYlZ: tho~ 1nrliKl0'1 18 Stir. 
!"c:reas• •n tht fli$1 qua11er of FV22. 7_9<K, growth It\ lkt 
toc;qnd qu-"11~r ~ rt22 7 2% f'l5e m the th1rd qu.:~l1etr nt rY22 
ar'ld 6_6"-gi'O'Wtl'l ol'llh• kruflh quatter of FY22 
lnd·a h ••P-"CUt-d 10 be 1ke foonh l;~rgest pro ... ,-. wflllh 

m.uket~~byl<>J11 

M.fR II '-9t't "0 OHffy fh>e- loki gro.lh in AUM to l"'lll 9S 
laAA CJ'OIW (US() 1 ~ 7 f n) Mid "'019 tf\an tt-:9 tame. ~ 1ft 

~ KC:OUI'Ibto 130M" by202S. 

lorK:Ioa 115 tod.r( lll>IW of 1he !'nOR .....t:wanl gloclt»> ewno•~ on 1M 
bacl o( 'Ub.AI b.tn-."'9 and onM.o>~Mee sec:10n. 

Furthermo••· lndl•'• leadmg bours~. Bomb•y ~10Ck 
(xr;hotng• IOSH will WI "$) a to rrt vonhllt! w•lh (b•x IM' to 
bY!Id • •ob\J\1 ln.u••nce dJSuob\JtiO" netwOfl In the c;ovfllly 
thi"QYQh a n11w di1111lbutiof'l "xch~ng• pb.tfonn 
In ltldu'l tl oct ltfo 1"\UilltiCO lndu'lfY ts ""IJ(!efc:td to 11'1Uthl!lit .Jt 11 

CAGRo' S.3~bftrw""2019 al'ld 2023 
r:n i1 f9POI1 by Ro'l•iJKh it"WJ Markc1t;. <1$ ol \1;~rch ~OX). the 
finTectl mot•\tt +n 1~ .... '' hpeaad to expand •t • CAGit o l 
-22 7' dut•"O t~ 2020 2025 p•rio<:b lndi.ll '" ~ltf'lt191'f 
poiM<I to ,.. • .,. • Flrt.TIKh wct« ...-al....-.on of USO l!tG 160 
8n by 202S. tr~MI~~tttO to •n •nct.,..ntal voMv.>C'NhQft 
,........ .. _US01001k\. 

1hto ..cent ~ ....w~.._., or ~.no ~ ~ 
...d .-. alour 10ft of ~ R 1 !t bin_, to boola d.go\.111 p.t) u..,,, 
w,ll IWfthM ~,_the .00\IW)'"' the COI'I'I•fl9 ytWS. 

Soutu· tear, R<lipOfl by Boston Conwu,ng GrOIJp lnd+a f •nf.ch: A 
US0 1008,1 ot~t~OpportuMy 

431---------------------0tQCf M[.....,.tJC:lHAl.UtrMJEDI ANNOALII'P'Ofn 201t 



------- "'-·-... · .. -·--·--

lo <O"'fl14Ko ltl l)llml,lt of ·~ Wlf'YII'"e&, m. orotJp " ~.,.., on 
atlqu,....g •n '"t'(0At ~lefed ~ 816l ng ~ Tho 
grow() 111 ~ .... on~ .u ~ bf ....st>f'll ~hem"' ~.ng 
the R.gh lriiMII.....:. Fblicies. 

h.&ona1D.,...4w•..t.-d~ruu.b011..._ 

by pro.odwtQ lhtom t'- best nsSI ~ l'fWCtl. w"' In ""' mc;J~J.C 
tT~""'l m•n!'Mf •• ~m a>sL The ml~ lit to ~rov•d• 
ft!fevarn ~ ~~:~lvtlon'l. to ei'ISI.Ife a ~iltd"'9 ftQffl'f'nl:(l ~"'9 all 
C\.1\tOmOI •"IOIOCI•etn IO •H:hu;rvo SUSiilln:tblft •llic•OI\CIOS :.nd 
flnaneiolfs r!MIJf111, tocn!o~t•~syl'lt'f'9'YI'Hl ~~tCIOn'ln"'llllly~WI'IIIl. 

The group'• Product Protn• shall be as follows 

Life Insurance 

lifti •ntuunc..• ~lfe•• yuu tt~o.~ co~~ge o~nd take111 ~·• ut tnonto.t.al')l 

l'llt9dtol your 1.-m•ly •ftPt)'QUf d9r.h & •Nbo·lty co•arn 
lltf'l'nA'l.-M-..:• 

WMie lt. fl\atls 

..... -...yl«•"'"' 
Qo.'rtt!M..., 

Jo,n,li .. ~N 
~p._.,, 

General Insurance 
Property lnMI4 .nc« 

A op&1ty lnlh.ll Moe.!! Ia • poli~:.y that p«wides f!nat'IC•a l16h'l'II.1Ur~ment to 
the ownH ol• ~l'l.IC1•~01nd its~~,.ln the e¥'8'\'1 ol d~mao-Or~+! 

r.r••ndSpon pohls 

~ otftof.u 
E1«1tONt tqYiopmenl~ 

• -.......A.t .... _,. 
M..r:~~~imuF­

Burgl.wy ... ~,.,.._.,. 

Marlnell'lwrtne« 

T rMS<t lmurJnc• ~ • policy that COllen Bu~1n.u 'i)OOd~ ot pll~on;a1 
bttlonwn~ wt\..1111' thoy :..ret bo-ng n\OII\1d from th• pl~co of laad•ng 10 
the •tatod dt\tll'l~~ot..on Ollt!f" land by a certain transpon mod• 

lnt11nd lt~n•I111'15Ur<lnce 

(xpOOimport IMU!;I.nc8 

S.!~i turno~ •MutMK.e 

EnginMtlng .. ..,MC.« 
Er9"'..,•t~lntl.r'~r@~tothe~ethll~~ 
~ to the tiP. laced br the aotgC)Iflg COMiruttiOft PfOikl 
~.on PftJj«t and ""'dwles&-eq.04 ... ,.,. p.r.,.ct: ~non 

• St0f119t t1lf'l-'f'('bc)n 

Contt~Cto,·• "11 tiM 

Ert!(;l~ 1111 r.r.lt 

Contr<KIOf"l Pt&nt & MachtMI)' 

Uabilhy lnsurMC .. 

l..abi It)' ~· ,_-.1W!II ,.,. .... .,...d &oiTI tho "*of .. .....,.,, ... 
., 1 d by bwsu.tt.-Md-..., dewN.. I~ 1M~ 1t1 ._ 

.,....,.heorWn ..-d liar duM th.l~•tfwtlhe ta yol dw 
inlul'iJ~Mepolcy 

DtectonandOf!lc~tt~ Lwb.M')' 
F\,blc Uabr.ry ln~ur.tnct 

Produtt l.i-.b·I+'Y •n•ur;~nce 
Professi<OI'I.JIIna.m.nlty 

En,ployee's CompooMMion 
P.f!§.M81IInsure.nc« 

P$fw~II!"1Wfance •• ~typO C:CWOI lhat pt()Vtdla$ fln~IIOCI.I!Ity tO 
you and yau f.,....ly In lho .,.Mt of • ~~ iOU' injuty ot til~. lou. ol 
abol~tysoHtn.tOiil.r'llf~dtt~e"'4i'"'""1of~ 

~· ..... , 
~,,_,~"""' 

~Tr•volll 

MQcurWriMurwY.e 

ln$'-'r;lrl<:e b •mP'oy .. b..,.f'ltt: 
lm.ur.mce lor .n1ploya• bott10 Itt t<Mtrl!! • doLnC!d group Ql p«ioplo.IOf 
E!).Oimple the mem~rt of • JO<Jt:~ty or prof~<tl aisodatiOtl or 'h• 
amplo~ol11 pouUc:ul;)r •mployor 

Gmup r'ect ~,.,., Atddo111 

Gtoup term ~ur ~~onr' 

GroupMeo.dl~ 

Rc-t.romarrt $ ~ ~ 

Gttoup gtl~twly "'*-
~ ...... ~~ 
P;;.cbge ...,..,.. .... tir9t lll"'kkr.anc• poltcy thai (!Qijlob:c ... s....lf .,_,.,.....,.,.,...., ,.,......, 

Offk:e P.Kk.lge~ 

Shopkeeper'"~ PacUq• 
H~lder'thrbqo 

Jcwulor'& Blor;k ln1-Mfi'IC.It 

Docuv's P.tda.ge lnllt.•r•nt• 

Ho.el-er's P;Kk•Qe ltliiU!iftte 

Corpot-.relf<l'+'fl'l~ 
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OURRETAILSEIMCES 
A) Eqvity &-CoiM'Iodity &.rQking 

The g.tOup·s Equity & Commodity Broklng BUSfi'IE!S'J '' pr0¥1ded 
through hour subsidiiuy Mls. Choice Eqwty Broltiog Private Limited 
hel'eln reterred 10 as ~chOKe 8rolutl~t. 

Industrial Facb.fot FY20.21: 

Stock M:.rictl i$ tha b:.rQm<ttat lor ooooomy af tho country, l ho f Y 
2020-2 1 h;1<S bucm .a dl:~:mc..- for I ko world duo to p.andamic: o( Covid 
19 In ~pnq of \h.,. cmi);,lnd1.an qconomy ha&&9on il m;ator Inflow~ o l 
FDI's. FDitnet9ol1::0d 2 7 pgr (:t~:nt to U$0 64 hilllon In 20'20 from USO 51 
b ilfoon in 2019, fN'Ihod up~ ac;qvtliltlon1' ..n 1fwl inlorm;atoOn ilnd 
communlcatlon (echnQiogy (0) Industry. making tho cotmlry the fifth 
largE~S1 FOI roclplent rn the WC~i"ld. 

(Sou'reo:https.://Goononudi mc.~o.in<Ji:.tlme:t.comi11CwsJ<:c:ofl<>my/llnn 
nc:o/lnd1a roc:olvus-64 bi111on fd, in 2020 ••fth l.:.rgo:slrociplont ol 
infl~in wotld.unlart;do7.howl83708309.(m~) 

The GST re'l\)nuesdurlng M3rch 2021 are the highe$1 ~e IMrodudlon 
o4 GST.In lire With the trend of cecovety In the GST ~venu~ OYE-r p:.a!lt 
flvC I,'IOOths. the re'ICf'lu~ fof lhe month of March 2021 are 27% higher­
than UW!'GST r~vet~l.IM~ tlw:: same mOfuh J..:.st )'flat. 

(So~rrc:Er htq:~;//gstc:ounQI,gcw.lnfs.lWdelaultiltfWg st-staMt'oes/GST 
re..-enue coller.lion_march_2021 .pdf) 

In :;pitcl of tha p;1nd11mie, II hz b4;.gn a gnr;rl ya~r far !ndiooln Equrty 
Mad:ul l ho Yo;u 2020 l1 bogms. with :1 t!ega,ivv nato i u. QS!; fol to 
2S,961.24on 23rd M;a.reh 2021. 1o"-WC 51n«~ 26tll Deoomber 2016 bus 
toudwcltQrl$hlgha:;l crvarkwcriiA) S2,514,76on 16thFabruary 20:1! I 

A compariSon of BSE Sen!'.ell with 10 m.a!ot wOtkl iMices ac:tOss nine 
oount~ !heM-s shat 11 has been the be.,t pc:rlom'l.iog in tJw.. Curftwtl 
tln3r'lwl yotu (bll M:.reh 29~ On 11 yeae o n ·ye-at batis, lhet gtO\'o'th 
(lncre.utt}lle<!n tn FY20211:~lho hlghr:!.l in tho p.'l~l doc.1do .:end shc'lh 
be~! sincoll•c iodc>K's inCCJltion{ 1980), 

(Source:https./lwww htoduitantlmeuom/buslness/how-dtd·the­
Jncllan·markeu·perlorm-in·(y·2021- 1 016 1 716S892042.html) 

OurSet\I(Cft1: 

OIOk:o Equity Brukklg l'ri<r.)!o l.imit.rld (C£8PL) is al pJOnecw of Chot~Cu 
lntam.,IJOI'I.11 Limihxt CE6Pl 4 ... l'lll:!1nbor o l NSE. sse, MSB,. MCX. 
f«;D£X, ICEXi!Ud doi)O:'itoryPM.icip~nl withCI:>SL& NSOl,.. 

CEBPL provides co ;u dient ·one Roof' platfOfrn fCt all theif stoCk 
m.1rkct relalcd roq....crncnb. Wlltt it!. motto of• Jll'!lltflftfa i:IMtlf"ill it1l 
iFIT~l. ;llfi);imflJW4mtl' 'lilim!trnaKimrMbonolwealthfol' ~ciJentl. 

CQmp;any 1'1.1$ n.:~hlal'l at ZSth fQ:;ilinn lfc.lm thQ 60th pQ$i6Qn in lhq FY 
7'0 17 18. (On atcauntolactiYO dionl5andhouod;,~ porNSEi d.:.!o.1) 

With<l18b1a1~ 1600•AP'1, 687 ~~loy~.:espan India during the 
yeaf, COO"!pany is dedie&U!d 10 pfovide 11.$ d iems mlh the 00$1 
ser .. i~ abd to guide th~n thtough eu11ettt the n'latket seer'\ .. 110. 

For 1Jaleguan:f1ng the lmer-eu of Tts employees "Work from Home 
Pol-ey" was Implemented 1hfough0111 the yecK. The company has 
made eflectrve U-W of the technology to eNble the employees \0 
have Innocuous working environment. 

Comp.any ho:~:: ~~n highty motlv;:Jot9(! to c:h3ngu itsgll into a 
FIN TECH-"TqchnologydriyAn r.ompany• 

Company h<11s achieved ;) growth ci 39~ YOY in 8rolter"llgtt.. I.e 

lncll;la:;qoft 2,353/·l;lkh YOY 

ComtXtnioes has defnonstr~t«< roLustiT lllf111Siructure duri119 the 
~'· 11 ha!: bt!to-n able! to. 

OnboardApprox. QS(){.ofthed.entsdlg!tally. 

o.,board.n~ ofdion'tll in~ SmlmllQ5. 

:. --

fJ 
JIFFY 

All you need to know about 
Jiffy's New Features 

• NCM16 ll~fW' look& Orow.ng Cha'l 

• Margin ttto on Ottk-'1 Page. 
• Mortwc Wakh k:an on ol ~ 

• Ad-.>or.ced ~ of Oolion Choin & ~I( 

Con'<><>olion 
• Picket " ~' depltl for eo!;y noy)Qo~ 
• OuCk «det opk:l1 on OOr!1pCJnv ~ 
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Our Services 

• MCX lf.odin!J "' Coo~omOOny ln. ll-ld>n~ll"'o.f'n!Jtll ~I"' ,,m.,,. 
(n>nu..,.l>!loi.., Cmun)<.-yO..>..,.,UI,. N\1- Cutll .. ' l.)' Doh..-..41-

Er~~~rm a..,.., PI> ... f.,,. "'~'"'''• IT loot:l...ti~"~ NCOEX lt.ICEK 

Our Research Coverage 
For Investor-Long Term 

~ 
TECHNO BUY I SELl 
Th"o 'IIPOI'ta ro<'ll.lllb: <lUI 
podtii>'IPI 01115 01\ Co>II'WIIoOdiJIII' 
Mid Cun(On .. y 

~ 
PRE MARi\ET NEWS 
n..,.hod 111 Cr_,.M._,_ lfn.J(IO fC>Ill> & Vodu• 
t•" f'"" -v.. "'l)t)l•tl (In IOQI\"1011 nHJ\hO 
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COMPANY REPORTS 
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Flcsllod II\ CtOIII:tvo '"~ form & 
llko .,. .-16o, fOIII'I on all11odal m.udl11 
f!lfl~fDmiO\. 

f'> 
IPO ANALYSIS 
<.)ff,u,., tntlf)hl on U•Q flO dlft!P""Y wnlo 
NQOt>ono...,.r)!ll ltll'l, I•• Mob-'rol;., til "' 1Wt1ld 
llol$ repo« ~ wi<Hiy «Weoed b, tf,.. pnrot 
mof:lia OOO'Jtlhe COUIIUO, 

Euy irwl'stmel'\1 portfoliO - onltne (W.obi!e App/Web• and offline (VrS<t at 
8n~nc;hJOyqr chq t"!l •. 

Vl~ldybullcttil\ daily reports oo Equi;y & Comr»odiliOS M_,r kcl 

Oedu:ocued Research team offering ll'Chn.cal &: lui'M:Iamental research OV« 
tha <:O«!p:tnio~ & m;u kut with lfiOI o thtm 7 S'N..suc;c:on mOO 
Built& Bklclt Deals 

Company has deYeloped tor hs .mployees a In hoose back end sohw;~ce­
"Neuron• fho irppliotion prcwid~s ;m a<:QUUitO viow of 1ho bu11inW~.o; vmh 
co•~'ptt<bensl·;e repot11i, real~ me update, anal:.-t1cs insights & Visual reports. 

Thqmost advef'I\Jf'Uus b$netit of this appl;c:a-uon .s. fl reduce~;; lho opet<~hon 
'irnd by409i. 

JPO.LIP & CPI updates. 
Cum~nt M;:~rk~l H~hlighl5, TuchnOpl Buy-out 
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BUSINESS PERFORMANCE 

Totai!Wvenue · YOY IU. in lakhs 
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0 
F'Y2018·19 r:v 2019-20 ,::y 2020·21 

Rovoru.Ht Rt In l 3khs 5,877 7,754 10,301 

~qnuo from Opo~t;on of tho «;omp;my h~s ·~ood by 75 27'1tovw tho pqrlod of 3 ye:;)rs, It h.IJo; ~$Od by 32.85% YOY. 
•flevonve hai b4;en c;onsidered oa.ller ellmlnatinq tho•mpac:t ollnven1ory'~ Faif 'Y';IIue 

Brokeragtt Revenue(~ In l.akh) 
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Brokerage Rs in lakhs 3,529.83 6,004.78 8,358.73 
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PST ( ~ in LBkhs) 

1.500 

1.000 

SilO 

• FY7Q19 70 
1,03S 

o COI"'f*'y 11m eamed • P6f ott 2.2081.4kh~•n FY2020 21 
o PBT ol th~compoWfhnWICIOIIlioOd 1-Jy 113% Y(]f 
o PQT hiiJ. I)lo.On ~ ..... ~,'-CIIIftMt wlootlio'WIIii'I!)IIW lil'ol~ ~~~ 

lfoYI'nlo:I'Y ... fooolf ,....luoo 

Finance Cost(~ in Lakhs) 

""""" ., ... 
I 

207.0~t 
7().3.18 

o Fwlance ~ ol d>O comp•I'IY has docreawd 0111p011C)IIl\lll~ bJ 28.08'K. 
Cl .. .w tJ1e f)Q~Wf or 3 ~an 

o Jll!"'.lv~1l•:m In tl•11 ""'•~ (0$1 1, du .. t('> "'P'r·~·~~~ oiL.,....,~ A ~., 
wo1kin9 o:11phjli!Cycie 
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tO,~ I in fY 1'016 17 

EBIDTA(t in LBkhs) 
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o EDIDTA hoM bocu\ Cl)fl&ldetod aftllt' llknmaung 1t. 11np11CI of 

lo'wljlltoiOf)"• F'iloir "''''"" 

No. of Trades (in Lakhs) 
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o Tm.1l /JI' liS <WI M•rdl'2'1 e 1612 '"corup11flldm 
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TURNOVER ANALYSIS 

CASH SEGMENT 

%Change In Turnover 
El<change Vs Choice 

2020 2020 202 1 
03 0 4 01 

7.84% 2.4 1% 5.66% 21 55% 

18.95% ·2.86% 14,85% 1619% 
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MCXSEG MENT 

%Change In Turnover 
El<cl\ango Vs Choice 
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531---------------------­CHCX:E II<IJEIINAflONAl UMIT£0 I•\NNUAl Rf.:POI(J 2021 

j~ 
------------------------~ll'loli'J1DI~&Atlulydi! A'"'pcwl t~~~ 

u 

TURNOVER ANALYSIS 

' NSE FNO SEGMENT 
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NCDEX SEGMENT 

%Change in Turnover 
Exchange Vs Cholc<> 
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CEBPL - Impact of N<'w Margm R09ulanon• 

PHASES %OF PEAK MARGIN IMPLEMENTATION 

Phll!~~tt I 

Phase II 
Ph<~Gelll 

Phit:OIJ IV 

Brokerago in,ome (~in Lakhs) 
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I,Q(l(l ,(lO 

""""" 
01 

Total Tumovor Cosh S"gment ( ~In Cr) 
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Awards & Accolades 

During the ye.M u11der r€1\<!ew the Sf39ment h~sbeen ,,WCI'f.led.as 
tho outst<Jnding ~~rdl hOtAO by N'llti¢n11l Commodity & Do1M:ItiV<:1. 
El«:h~n~ IJmt~ed ~I'{COEW 
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OUR TECHNOLOGY ARM 

• Cholte Tocbbb" ft ,.,. "TeehnoiO<JieaiAtm • o l th t! !)(oup "ChOiCe". 
l 'ho ll:d!nol<>giC:al s.::rviDM-& ~uppo11 Ia d1• gr<>up fu1 it~ oi)Cf:.:ionM 
purpcne& Clur • f'inweh• Produtls bte provid~ byM/s.. Chotct! loch 
L:abSolutionsl'rivllto limitodour m hou"t Compony rafartc:d to as" 
Cho.ca Tach L.1b" EL..-.blbfloOO 1n Lha mid of 2016, Choice l'och l:ab, • 
s1ap down subsldl;ary, wu SOit,~p wilh il vklon bulld In hm,tliiJ di9it;tl 
products for I he all bu~tin(IS$ vertH:<~Ito within thq C.hol(;e Group Seinp 
~h9.1d of tlm9, Chol~li! Toc;h l~b fo~yod .nto muhlplo hn;mQal 
prodwcu,. during hi~ jo1.1mey for w.rlovs b1.1sln$$$ aspecu In o·md 
-C~rovnd slock-brok-log to setV$1he reqwed ne~d$ ol the co.,sumer&.. 

Thoto very hrSI producl •t,Nesllet~ • ~mt! intu f!ilsumce cu a pl.:nfou'l\ 
dedicated IOW'<11ch mul!J31 fund itwesl.lllel\b Cf~ti:!d by a le3m of 
•:xpclls; G 11: ~t.oto of lhtt nrl p l lllfO"Im tod.ty. Wh!lo-, ·t~lka" was an 
inlounod dec$on o( Cha.t.4 G1oup i01 MF nwusiGD. the nuxt b i9 
initi:ttiv<l w:~s "JiflY•. lhllol would cn:ar to tho r.todt trndc:1s. Jiffy ho ;:s 

simphfiad o nhna lmdiqg pbtf.orm d q,.'Q'JnpAd ta t,mhan(:A lmding 
•JIPQfiQn<:O xnm lho c;.'lpital matkols. Fut1h04'mqtq, "'Aiphl'lboo" w;n 
th~ nqw ch-Id on \he block~ <.:t>f'9 support qf long torm •IWEI$tiT!~nt 
rv1<~1Cid ;w;t!Vtbo~·und rocomly, wilh 'q fllqx ', thqwgb 1).1:;gd pl:!tfQrm ·~ 
mcr•Md to pro'ltde regular ~nod ut;(lfvl t<lll't~tion ltl$>ghts. In inwr<~n<:e 
wgment Producn; U:e "ISMOS~ was bulh to cate-r l n$ur¥~Ce ~ated 
f'H?OCb ol our cl.ents. Produa$ fllc.e -N-euron-con nett' and 'Choice 
c:onooc:r spec.afly d~n.erd for 820 segmem and lmemal w ... met.s 
worklow managemenL Choice Tech lab, as an organisauon 
recogn1se-s and undemaAds lhe demand for the consumers from 
every walk of lire falling under the bradel of 1todt b tcking. TI\e 
cuttin{tedge techno$ogy constantly strives to K hieve and provide 
er~d·lO·end ~oiiJI.ion to the oonsut!lOrS The· .Mfy Ctw.t~. a djstind! .. ·e 
ltl:llhJic of Jifty, e:rnetgcd to addte.u coi)CI!!fri.:S. on a pcrSO.C\IIlisttd b~t:!>is 
10th~ dlenrs in ,·ogMds 1.0 po11fol1o tnilll~g!:!ment. O n 1he on~ec of the 
1h.ird ann;ytJ:nl3ry, c:hoico roct. tab Lab will bt~ l3unching • Jiffy S.gn.:~l ~ 

lhott w1JI4e1 as " one !ll op solu11on ro, trad'-':rs and inves.w.rsttuuugh 
.:tutomo:nad IU1d ir1g 5y.ttt1rn wilh no hum~~n inlurvottnl ion lha holi1.tic 
~ppm::.ch h~ll S(:;dod tho t.lf9311ir:'ltmn tQ ro~;~w h~hts with Its oxport 
1o=1m o l onginoon., das.i~rs. ;"lf'ld cro;~tiyq fo~. H~dqUDt1ot~ '" 
Mumb;Ji, tho c.>rg:m~tlon CI,Jrrgntly qnriChri5 thq prof%$ion;~lt;;alenl c.>f 
o>1t1r 100 • qmployees with fl'i. \Y()ri;~l ;~tforno in PunA- ;~nd GhCip;al 01lnn9 
with Mum~ In ywr:s to come, Cholc;e TKh t...b l..<lb ~ on 
e-nhancang an lnnov.rt1ve prod\Kt e,q>enence by hosbng new tools 
11nd str.ltegles, thc,s, 'ever~91ng AJ & Mact-ne teaming th.n would 
ttnde~li'Ofto pro'Mie out euslomets with $Oamless g rowth 

®®®®e e 
~~ ~·•ll< 
lllt<JI"<M<:I<l hi\WI<..,ml 

AoD)IIf'f ..t ~~ 
.. ,...... 11 

'""" a ....... 
1.._11111 

http'> 1(h01Ct'I~Chlab (01 11 +91 66{)7 ]4]4 
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8} WEALTH SERVICES 

The. QIOUp ollen lU WWh s~rv.ce~ duoug." UUI ~ubs.tdtMy Mh. 
Cho:ce Wealth Private Umltod. The $99ment ma,jody fociJ'S.eS on 
Mutu;al Fund Ol'ltnbuiion, 

Gon «aSovervivw: 

lnvesttca ~a Mate-of·the-att platform for '"~ 1n mutual funds. I\ 
provtda~ tndividual inv!l$ton m lndt.a with a :u.ntplo, haulo fu:~a 
irwesunent el'.f)efiet~<e. It is teg~1ered as 3 Mutual Funds Distributor 
wlthAMFiunder the n;.jrno ·cHOICE WEALTH PRIVATE liMITED- a1ld 
the AitN 18908 Tho lnve!Otic.~ br:md i$ a p-:ut al tho rin>lnd:d 
Congjomera:te ·Choice Group 

lrwesh~ Wit$ launched •n 7'017, b~dc4XI by ;t youn9 and 91'1$1'9'fliC 

teamofslutled p!ofes~iOhlllswith flfMih Ideas and enthUSiasm. It iS now 
ce-lebrat•ng Its founh clMI..-ers;;.ry w.tll many wccenf\11 'brm' and 
num(ltow; s;,U~Ilod in~tlolor!l. 

tn.dLatrypwforman<;o: 

Mutual fund lndvstty hi\d a rollerco~4rtlde tht$ yeaw. Slt~ce the OflOO~ of 
COVIO 19, mul\1.11 fund finm; howa bccm i:;:.utng la\'ll'Of NfOs,o--.g to 
the smewide lockdown and its impad on ti'IYestor confidence. IV. the 
anr:l of M;;t(h, the mvluiil 1\.ind ~or had i1S5ets unck-r m<lnt~g9met"t1 
I,AUM)ol31.43 lt1kh tnlret, up from ZZ.26l'lkh cro.a 10 M:1rc:b i020. 

Investing ln opeMmded equrty Khemes and o~nd«< debt 
:;chc;o1T141$ h;H ruma.~d po:otlivo F.qu1ty •;ehnmcK' AUMs fAll 51ightly 
fmm Marth. wt\ile debt fund AUMs in<:re:;sed. Aflef C01por.tte ar.d 
lrntltutlonal ,nve5lors redeemed 1heit tn11estme-ots to Pily tout(>$, 
monoy milrkot fund C:li4.090C'i~ facad tl1o brunt ol th,q outftow in thu 
t'Ml'lth, rewltmg.m tl~oe-touttklw::.of R\S2,52&cron!in Morch 2021, 
the worrtslnce the R:s. 1 95la!<h c:ror$ bleeding •n M~rch 2020 afiE!f the 
pllndamresc:~ro railod thornark<ltll 

Mutual funds add more 1h:m 811a~h 1tWestor-accouniS 11l2020·21. As 
o! Apnl 30. Z021, tlwf9 W'q1"9 9,$6 CIVf9 <98.6 mt11+on) ii(;(I)IJMt!< {or 
fol.o:~ in mutual lund l.nf19uage~ Wi1h roughly 8.25 et'Ott' folio:o ul'ld~f 
Equity, Hybfld, al'ld Soh;tlon Oriented Schemes.. where the g(eat%t 
inwt,tmom is from tho mtlul S"79mEtnl (82, S million J. 

The number of fohos with <43 lund houses ttK:teased by 81 191akh to 
9,78,65,529 at the end of ~«::h 202\, up from 8,9'7.46,0S1m M;:uch 
~020 . lnvc!ltao in oquil)'•tlu~nhtd sch.:mos lnt:m.T.SUtlthl!lr hckl•t'lgS 
by 24.3 lakll to 6.68 ctore .n the end ohhe previOU$ O~itl year, up from 
6 44 croto in MotfT'h 2020 In ~ddmon, the num~t o( d9bt-onql'ft.xl 
:<c::hemc folios irn:rea!.Od by 16.16lak1Ho 8& 4 l3k.h. 

lt1 Deoember2020, SEBI "'~00 the ellg•blf·ty r<'qVI I'OO'Ients tor mutual 
""ld !~pon$(111';, ;:alltvN!M!J cM\tarpn~uYith 1:1 not worth of~ IOOcraro 10 

atdrt up a fu:ncl e-.-en. If they didn't m;;tch t!'lt! ptofl'!abitl'ty t:r.ter13. Wrth thit,. 
f(nt&<h COfTIPilnle5 e01n nowen1er lhe rrl\lt\iill fund buslne" If they Nve a 
not wcnthof .a~ to,.,l R$ 1 OOc:rora llfMf>Oelivttof tha<:ompgn(s prolil$. 

8usin ou perfonn.an<o: 

bwest•l'.<'l had~ &uO:G$$ful ytt<U. th;lnb to lb dtv".lr$'9 prod1J<;t ml~< ;mel 
!lltongvof.umog,.Ciwlh. Tho flniii'Dt~l ~.1r 2020.21 w.n~ apivotat~r in 
our company s deveJopmenl because Yl'e we~e .able to take bolh 
poslti~ <~nd nqw lo-.rninq':o from ~ porfQtiNIOC.:e thi$ Y9<1r, vltl6th 
will fundlan ol$ the loundAtion for our growl h plo'tpoCb, We 
acceler~ted.ourdlstJ•but.on iiJid ~ela.liOn$tliP·buildl ng efforts. 

V:alun~ddod ~>~turns sur:h ~"g~1 pl01nniqg, ostarN~I h.md tr.ldOI :tnrl 
in~Mt redemption, The scl'lk:~ include Aadhal'·based p.lperles-s, 
comparl~ and 5'/l•tching ol fu-nds, slgnvp goal<~rl&flted, !ntell.gettt 
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porttollo analysh;, b_,.$!.;:~t ol mutual fvndt.. rradtlnQ you• lilm!ly's 
in~tme!nt!l, !lthto!N! ~.SIP c:.kul:tlOI bl'ld a d'"'ma1.c inc•~ in 
d;gltmttiOf\ of dtet~t j®meys. W!th acooumlormation, 

Digilal•ta1ion, arliflci.:d intaltigcmca, proc:~!l re~tnglnaQring. and 
onu~ased dient c.ommunlc.atfon were all \1$00 to redef!r'le and ma-':e 
c:~ntjol.lm~s moro dictnl-(qntr-:.A l.r.tge numbar o• ~ie~ rqq~'"~" 
wete COfl'lpleted w.lhin thtt spectf"~ ti11le ftat»tt. The1e hail be&n ~ 
rising err.phash on .mpro; .. ingthe technlc.al and beh.a"''r.alabiJitte& of 
front lino amp.cs.lo :nttom:..tct, :limplify, and pc1:;0f\:llttc-1ts rMglt 
of prod~JetS and serv.cM, the platform will (Of\tJnue to focus on 
Q.l!i~onu~r.c-.tmtlic in•bOitiVOJi and lnnO\Qt!nns. 

In the ye;w-2020· 21 major ttanwCbOn ~ook pl.ace Is the acqucSitJO(\ of 
tkq bank b<.l~::~l, whvro ll CU)i:ltct~d a new c1i9nt bOI&O foe- th'l' lnYQt:~ 
-adding almOit 8000 new dret~ts. The numbe1 of dieots ~~~teased by 
alm0$"1 113% gcowth c;ompared to the l.lst year Assets under 
:.dmfn~s11flliM IAUA) Wl~n! f!Kte.lscd ~r 1 ~:tither end of Mareh 
2021 compa~e.d to March 2020 

o"'"" A<l<!itor ... .. ...... .~~~ 
'""" 

· 1.1lt'IOU 
t,600M ,..., 1,..00U 

""" 
l ,'<IOM 

l,otiOf<' 

""' .... -I .... I .... 
""' '""" 0 •• 21111'.20 lOliUI ,.,. ,.,, 

WayfOfwatd: 

lnvestic:. launched in 201"1 wilh a vision of ~rhe Joy uf E:.1ning' ouc 
d~ts exper.ence while Investing in mutual fuOOs. We tJl;e prkte In Its 
(;moQth, h<~nl9.froo iiWQ':'Itmon( ox~riOn<:l) :mel ;)!so a customi1ad 
ptan for out ci!'Mts'"' per lhe;r Mappebte, budgel and duratiOn. It 
chums out a <:omprehqns."V9 1~We:~$tment plan forc;ll9rlt$ to aocrom~~h 
1-'*ir life goals ~nd cte!lt<: we::.hh. 

As per lh'J cvrmnt &~tlflo, the 1>twtion Is contln\K)u;ly chomslng, 
I'!Uking it dtffkult to pro:dict !\ow tile p8ndemi( would p,og,ess. 
Agtumg COVI0-\9 lr; <CW\t1n~n1 on 1he .suc;c;_ess of the vac(•n~· 
campaign o\nd howquic;kly I he sotondwavo ol itlnc:ssCill i'l oontoi11od 
'When things senle down following 11\e curr~rtt CovicJ. t 9 !Wle, tnany 
tn'IEI$tQr$-' persofl~l lm,.nOII$ and wvtngs will ·~sume, whh;k will 
benefh the ~fllJI buSine5$ ~~~ weU as 1esuf9en~ in Marl:et dema•ld 

<Jnd incre;wd bCJsme» eamingS-

AJso, with the enlarging sCOpt!' of At~Tedl environment ~ lnd"', 
m;m~qmenl plan:; in th• coming )'$lll$ to mt~ke lnYfil.ic-a ~ •:~upor 
app· by lnt~gftlting I'!Wirl'f fi11anc:ial Sl!1\tices Cll!Cring to 1ho ~~ ol 
lndlvlduallnvttstors, We continuously wotk towards e!'ll\;!nc;ed user 
mcpmicmcl) with :.impltfiod onbo:mfin9 ptOC<rss imp1oving our 
ser<t•ces in ac.ble~1\g the goals of lnveslors. 

NBFC Business 

"NBFC" odivlll41S of tho group :no pn:widod throuoh our :~ub:~ldili'Y 
Mls. Cho.:.e FiMef'Y Private Um\ted• he1ein tefe,ed to as • ChOtee 
Flnsarv• 

ltiCCfp<>UJtc ln IJw ~r 20 16. "'Choice MnwrV' 'Sucurcd its • NSFC 
l;(~" w.th effect fron\ January12. 2018. 111 FV 20.21 "Cho,.(e 
Fln<Jorv• nollrly contributn SS ~ ol PRT 014 oonsollrJ.atod h%vql oltho 
QIOup "Choice". 

SorvicosProvided: 

CfPlprov.des the foUowlng types of loafts: 

• loa.n ~am:s1 Shill$$ • loi'tHtgalmt PfoP'3f't)' 

• Bur;tnQ:;$Ioan'l • PQ.rJ;Qn~IIMns 

• MSME:lDan:~ 

tfghllghb 

lt~Scextemalr;;teda&A3• byBtkll.wort 

The loon Book of-CFPlbas incre~ f1om 120cr-on FY 2020 to 246 
Ct In rY 201.1 . t 1 05% lnc;nnw VOV. 

Loan book h~•nc:reas.ed by 1 56" ewer liSt 3yeo.ts.l.9 from 96 crln 
20 19 1o246c• in2021 

/4:; on 31st Marek 2021, Company has a loon ovutandirsg of 1!246 
u . Mbinly compnsing of b~ loan 39.10%.,. f'en.On.JI l~n 
11 ~LAP 12.~. LAS2.955t, 

Revenue ol me company Ns u''tl'ea~ed expot~entJafly by 2.81 
tl!TI$&.1 efromiD 1.04.4f;;l:hstnFY201S.19 toe2.93!5infY2'020•21 

lmereM (OVersge ratio has lnue;,sed from 1,05 1.m6ln FV 20 1910 
1.6StlmAsonFY20~1 

Company h~5"generot«< ;:~ pmftt of m 1, 256 lak~ ,n FY 2021 . 11 h.>ls 
.shown o liCmendou!l g10w1h of 4!51;17'\d in duct! iitt~ndaly<MI. i.e 
ftomDSO lak~ rn FV 20 19 to 1!1 1,.2561akh in FV 2021 

Company h.'!~ been able to quintupiictue itS' MIV/Orth in IMt 3 
Anana alyw.r o,e lrom2,0471n F'l' 2019to9,507 ln FY2021 

Online N8FC fadli ties shall be provided through our below mentioned Ffnancial Products 
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Business Pedonnance Total Revenue · YOY (~ in Lakhs) 

J soo 
l ,OOO 
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I soo 

FY~O!S.19 FY'019~l0 FY2020.~1 

Rnvcnucr from Opnr.l!Uon of the compoany h.:.s mcnt>'l:lod by '1.8111ma:~ QY(Ir 1hct pc!fiod of 3 ye:.rs, it h<1ts lncnl3$0d 
by 1. 94 t,n,es YOV 
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• Nct wocth of 1he c:Mip.tl'ty has inctC>3s00 by 4.64 lim~ Ollar lh6 period of 3 )~at~ 
• Totil Ne$ wooh as on M~tdl'21 isl3 9,507 La~M ascompated toD 2.04t In FY 2018-19 
• loll)l Net worth or lhc eutnp!W't)' htt:& incrua~d by 13S% '(OY i.o 1!15,4SS la~hs. 

1,400 

1,200 

1,000 

800 

600 

400 

~00 

• FV2018-19 • FY2019-20 

• Com~ny h;x O;irnod ;:~ P81' of 1!1 1 ~2S6 Ul:ht in FV2020·21 
• P'BT of dt.e company'"" lnetNSed by 25 umes •n l.ast 3 Financial Yeat 

FY 202(}.21 
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OURINSTITVTIONAl SERVICES 

AI MANAGEMENTCONSVl.TANCY ~INVESTMENT BAN'KlNG 

C.pilal Mark~t & Debe Synd1CAUon service ts ptOI.••dl:d tfuough ow 
sobsKtfary ~ctlolce Capltal Advi&Oft Priv;ne LJmlted" herein referred 
:1s "CCAPl.". 

Ma.tketOYervletw 

Tho oc:onom•c; as1m'la.tur; for g raw1h tn India woro not look.ng 
ptomlr.log m FV 2(120 naelt The govemmem. recogni:tin.g the need or 
tho ho~o~r, rolled out ~q~l qc;ol'tOmlc p:.ckol~ u.. st rnvlaW tlu,. 
economywflkh ioduded & sigoificamtalt , cl ief to th~ c:orporate soao1 
In order to rxomote lnVE~Stments HOW4tYer. due the unprecederned 
C6vl0 Cl iSiS, tM :stimuluscould.n'l dclivt!l to itS fulkt$1 ClttCinl. 

By the end of FV2020, the economiC engines of lndla came to a near 
halt duo to the !ltrmgent Joddown whlc:h 1vil~ lmpo'Wd by lhc 
90\lei'Nnen'l and lasted for mOfe lhan three mooths. Our.ng the U\ttlal 
m91!1i of 1ho pandcmi4;, dw lndi"~<~n GOP h;ui shrunk by whooping 
7 .3%. Barri r.g a few ellceptioos, a!Jno~teye.ry sector was experierl<:it•g 
il" lKvte dem;~nd ~lump,lrwest~t b;:lnklng.lll:~ o1Mr $OCtO'"'- wao;­
no elta)J)tion tolhis crisis. How"'ver. In imlt~strn~nt banking sineo the: 
stake-hofders a:re spreOKI across varled verticals of •ndustrles, lhe 
<:ompl~xitl<n ware Oompoundod CondudU"'g lriln!llldiiOn!l which 
reqwre personal presence, Mce Mergers and Acquisitions & Due 
d·llg~n~:owvm .,,.,.'Cirof)' ! mpaa~:~d. 

Ouriog 3n.f and 4th quarter of F'f2021, the martets began to bounce 
bi'dt ~:; tho 9ovammcmt un~11il1::1d It~ pl~n,; lor a R$.-2.6 L~kh Croro 
Stimulus pa<!kag~. Un.forluf\llolefy a_s the 2od Wilvo.': or the PIIMie«liC 
began to grow, the govemmeflt hid to Impose a strict Sockdown 
l!g.-i•l, thus putting lxA1kc-.s to ~r• oeunomy which w.~s shOW11'19 !lign~ of 
rel~c~tn•ng 10 normaky. 

Fin.:.ncia& Ped«m~nco 

Whole we generated re.venve of 150.62 laldls, this year hasn't been 
good k;lr vo;. O~o~r rf)VAn\14 $tr¥t~m (qll by 8().1J% OW1f19 to doe«Jo<• ~(ld 
busiMo.as aChVIty duriog the paodem.c Howevet, we 100k th111 
opportunitY to irnpf'OIIe our operatln{l ertlctency We manaqed to 
uptunl~ our fhmd co:.U.t'u 911!al <:JCtt!f!d whil:h in tum lncn~oDed our 
gross profit margin by 22.44% lrom 37.93% to a whopping 60.37% 
Our profit for tho yu.ar 5ltlod ;ll 12.62 l.1khs, wa have apLmorud 0111 

PAT marg1n to 8.0 1% which me<e th&n doubled from FY 2020. 

W~fOtW&rd 

With 11 stronu GDP f01ecast be'lweer~ 9% · 10,;. fo• FY 2022, w~: lub 

;~ntidpat;ng a qvklt f9CoY9fY hom the dam;,gong etfecl of the 
p.lndll'mic.. Pl:l:~t !)llfldcmic, wt: e~~pt:l!l th:d CX)mpoutia:. will .tehvcly 
~k out M&A and runct ~~ng acllwbes In ord« to consolidate thee' 
po!oitioo m lha ma:rkac which will in tum hiNt! a posiliveimp<taonthc 
invewnen1 banlkng soctot. Atop that. with ttle policy maken malif'!g 
~oAKi0\.1$ qHc,ft$ io bo()$1 \h$ qtonomv. tho m<~~e! for inY~5tmqnl 
baoking i~destined 10 gfow. 

SeMc~ offq.J eel 

We offt.! • w.de o1tr;~y of !lervitM. secvie~ o.ffer«i by tn Clln be 
dasslfled Into f<>ur broikl <ategorles -

CorpOt<~te fin11nto 

Mwgt!rs :.nd Acqul~hion/Privatn Equily 

Merchaot BaokJf\IQ 

!PO Relld •ne$$ 

Corpore.te Rnanc:e 

Corpwo1ta Finanoodao1h wtlh tho capital!l'l ruclurttu( tho lnl>litulion II 
tndudes actrvitie!l l ike Fund sourcing, Gflpit$1 r.tructuring etc. Und&r 
ttl•~. Wq olfor th~ loUow•rt9 <WW~~Ic~s: 

I) WorllingC::.plt:.IFi~nco 

2) Co,POt-'te Loan~ 
3) 8a.,kGu...-antee 

4) l.l;lttcKoiCrod•t 

S) Trade Mt\Ar\tl! 
0) ProJect F-,naoce 
7) Mcu~mfl9fin~nw 

8) COlt Advisory 

MergeJS 01nd Acquhhion/Prlvate Equity 

M<.'(gcr "nd Ac:qulsit1on5 Includes consolidabon of lt:!i~S lhrough 
various types of f•nanc:laf tt.aMactioll. Under this,. we ofler the 
foUQWing fhq ~Mr.o: 

1) Str.ltogkAdvisory 

2) PWvateEqviry 
3) V~mtu,QC...p,r.al 

4) AngefiJWC!:!it~l'lb 

S) P,pe Deals 
6) M;1n~g:~"l0.II)'OIIIU 

J) lcve~go Buyout.s 

8) Me(ge~atldAcquisition~. 

M~rchMtBriing 

Unck:rmefeha.rol bnnk.ng, we offer the follow,ng the setv•OOS.: 

1) tnitJal Publ1c Olferlng(IPO) 

2) Ov~llflod 1~111\l'tional Placemrmt (0 IP) 

l) ftighb !:I51JO 

4) FoUow on ISStJe 

5) 8uyBad; 
6) bk0Dve1,; 

7) tnt.UI:trt.onaiTrachng Pladotm 

8) Pra·lfiOplacemMI 

IPO R~din$S$ 

tP01eadioessiSthe fltStstep in launching thecomparoy into the public 
domo.ln.. UndAr 1hl!', wt~ Qff~r 1ho follcYMno Hrvkes: 

1 ) Ouu Oi1i9"ncct 

2) Corpofau:Governanc:e 
3) ROCCompl.ance 

4) Ro-s;;~tqrJ Fin.-nO;tl st;t1CJmr.tnt1 
5) OAHPdocumenta.tiou 

B) INFRASTRUCTURE CONSULTING & GOVERNMENT 
ADVISORY 

lhtl- lnkonli\IClun! Car!Mrltlng" & Gw"""nout Advi50ty b calc!ted to 
our lnstltutlonaJ Cl•ents- lndud!ng the oonwitancy to "Statutory 
AuthoritiQ:. • thrnugh ow <Jub<Jid io• y Mls. ChoiCJ~~. Canr.ult.1ncy Servicu~; 
Pl'lvMeltn\!fed. 

OVERVIEWOFlHE INDUSlRY 

Tho P:u'(lcm~lc of Covid 19 ha._.o c:;n~ contr;~c:t.lon In lho WOfld'$ 
outpul in year 2020, w1th mooy ~dvanced economies ..aod many 
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~01'$ sve;h 01$ mfra$tr\ldura, navoJ, ho:.ptt;th1y, tqmporto1tion a" d 
a~rospaoe and small enterPfiSet getting impM:ted aerou lhe wotld. 
Consequently the glob.:.l Gpend ol tnfr.astruc1vre Qqdlned 
sub~to1ntl.'ltly on lii:ll yt'!:lr b~i!i . Tho imp:.ct of Covid 19 on 1ho 
1nfrastructureatld constluctlon ~Of in India has ~exter'ISM! and 
dilm;,gifiSJ. 

M.:.j<>r •mpliclltiofls of p>ltldcmic on In fr.,tlll udutl: Sogtnd\t: 

1 Rem•ct!on imposed by tt'le Governmerrt of India, St&!e 
GQY9rnmcanl$ ;m<;l tiw Uninn T~rnlanes. to oorrtToll.hq (;pr9:1d o1nd 
lmp.acl e,r the v•rvS have pfevenletl work j,, pfojew. .c:lvetsefy 
Impacted $.\.lppJy <:h;aln&.. pl01nt. equ•p"'ent. m.lterials and 
rnanp<l'Ntll . 

2. Oelays and disruptions to completion of projoect!i are inevitable 
with 91Q'W'I.n9 lo$~QS, C(l511 ;t"d Q'l(fW"''$1)5. 

3. 0t'CI:u'3lion or foroe .na;tt~on e byCOonll.llct.oi'S and Con~uhants. 
4, llqvldltyChallengestes\llltnglnfund.ng gap!!o. 

5 M.org•n:al dod1"0 in tnlr~ruc;turq funding by thg GQVommQfll$1Q 
pr•o•itise il$s~l\ding 04'1 publc-haohhand s:,lary. 

6 A\'iillabi!ity of ·wo•kets for ;.,(r<l$tr\.tcture projects lConsttliCtion) 
~nd opor.~tions. 

7. lnfrastrut-tu•e funds afld it~vestOB m.ay dive-r">ify !heir ponfolio.s 
from ~dl~lon~ lnfr.aitruc:1UI'e assets torr, Vl•lltlets ~nd Molflh 

Yet not :.ll•rnpacts i n infr.a~t•uduro huvc heson nogn11vC, wmo wntiCO$ 

have aaually seen in 1ncrease '" demaod or pos.t1we effects. rellecbng 
01 wido variition and hotorogr.trw<>ut> t\Oitul'9 of i nfr.t&tNd:urG. Few 
t!'xample. cut~Struc.-tJon or fll&inteft.aoce ptoj~'tS on road!ll'l'ldy htiVe 
advilnced d~tiA!) confinement per.od; as less. cratfk on ro&ds 
prtWid~::d opportunity forCI)tlW\JctiOC'l c:ni'W!I!Oo wort unftncumbciC:d. 

In I his pandt.imlc:. we obse-rved that, Sociebes canhot be resiMQJ\l wUh 
tesoo!lem infrilWuctunr In the current Cl'i$ts, the elCIE!f'll and quality o' 
il'!fru!llluClwl! rolated lo ho.,lth :.uch lb hospitals, Wollet, o1nds:.mu.Uor1 
have provtW\ to be wnpottant. furthermore, there may be scope to 
eonsklor whom inll<~~ttuclu! .,e;rn pf..1ymlc mDR! gcnor:.lty in ~uppo1t 
ol heahhcare val..e chains, trilnsponatlon u\frastl'ut:blre to support 
doiWory of ~tW IJO<.Xh;. 

N<>t..:.bly, tho t:fi!li!l h...,; bnx1ght ronoWt~d foc.ta. c>n socl:tl 01 •soft" 
Infrastructure, which Is sometimes ov-:!rshadowed b~ hard 
mfrw~s1mc:tvr9 filto en"rgy And tr.an$pQI1-lhOn •n tho contolfl of 
tes.lience. 

AnOvwvi-
ChOtCe Consultancy SeMCes Prrvate Umited {CCSPU. wholly owned 
:~Ubllidiory il a consulling business o•~niw-io.n rondaring !lcuviCQS in 
lt'to! rnuhiple business verticak with geographical footpr\I'IIS auoss 
m01ny St~ton of India, CCSPL IS. a <;Qmplei.EI pCI'rtfollo (If offofing.s -
feasibihly stud~ detail~ proje<:t tepo•ts. pr<>jeCI mana~m~11t 
C:PMulr.tncy. t.ran~lon ad.,.lsOfy, ptogrammg managemlolnt ;and 
.mpletmt:nlo11ion support-

lhakey bt6inessve•tic.alsara roolcb& h19hw;tys, t1vil Wu.:hlt~ w;net 
tupply & Tttlga!lon, solid W'il'ite m;anagemeru tSWM). u1ban 
dowiopntent& Su!il:linllh<lity, publ.c ulitily & w~lfuro.:.nd infomt.OJtio.n 
tec:hnojogy(IT~ public: flnancialmana.gemeru and educauon 

Company()pefotbn 

1ho COVID·19 f'lil"dllml<: o.n<i rons~q~o~e:nt niti!C)nw•de hxltdqwn 
Mt\Oullced by 11'1~ GQ,-ernment or India sin~ M~rc:h 24, 2020 hJMJ a 
~n.1llant adYerset.mpacton th6 operatl01\$ o• ttle Company as be1ng 
laoad bythn N:.\ion and lho world. Su'tl:a thuComp;•ny b invoiV<td in 
i,rofr.asu\lctvre cons.vlting t8ated aClrvltiM which falls ul\der 1he non· 
O$$On, ~al cato9ory, 1ho CQmp:IOy M:.so tompor.:.roly so~o~,o;pond~d 

op9!'<lll0n$ In II$ Ons,JC11f'l9 ptQj~<;I.J; IJt l)ll~, Wllh ln\'1fn r"'ult ifttO 
u•lBv.:til.abihty of 1 1.!~utc~ .on tirnely m.anftN, delays in execution of 
ptOjeaf., opetatlonill ~ etc. ~~<:h p01ndAml' O!IWfl)" gl.,;es ,;n 
OppOrtunity to bounce b.)ci:with ncwinitia!Nc:~. IMr«:cnt 1mpetu'J of 
the Government on increased budgetiry aOocittlon health, sanitatiOn 
;and o1hor ba$ic; infr4sHuc;1uro f>~cilitlqs has htd to gfowing 
oppcutunllfes for u~ a1ld n~Vf!d our focus on. 

Wal~Suppfy(J;;;I~nMissiOn) 

Env•tQnn'IPnt (SnCid,/liq1•oel WiJStR manJ~gqmontl 

Bh.1,..IINII;;t P.1riyc>jl'lo1 

Pr .'ldhlu\ M.;ntri Aw~!l Yujn.:t 

Ct. ring the rear uodet rovJew. CCSPL h~ suaessfuUv bagged prOjeCt 
In W01tt.1r Svpply In !Wjamhan :md M.adhyo1 ~d$$h ;ami tho Company 
Ius' ongoing ptOje<:ts in :~egl'nOn l !l l1ko ~obd~ and Hfghways 
(Maha~<i&htr.l, Himac.holl Pradesh ;;.nd K<lmat<tka). PMAV iJh;Jr~h.tlnd, 
Chb:misg:uh. Mt~dhya Pradosh 111nd Oris:s:t). Pu!Jiic Fil'l.anciu.l 

Mal\agement(Go.aand IJllarakha'ld) 

With lnd1illn Ac;onomy g;am•ng momr.tntum, CC.SPL f'ln<~"ullils •ts 
ronlir'M)I.I! fMISJ()!}~nt'!nl w~tt. the indus!ty 1hrough forw:.td p1~ 
mafl.agementand emi)Nsfs on tatlonaf ldent11ica110n of new u•nder 
opportunitiqs,. >l99rw,;~ivo biddlns,. 5p~dy SO'Itl<lm<lnl of c:nmpkt!acl 
projects. timelyextX'l.ltJOn of ongot~ project~ and prompt realisation 
ot f~Con~don119 rf-9c;qnt bvdget.o~lloei111on byth'f Go'w'etnm(l:nt' 1n 
the !ICgm~nt!l l ike'! public t.ealth. w:uer, h ighw:tysand wa~tu 
mal'\ilgemen\, me k:ey oppott\Jn•t•es 1 nclude.-; .nf'iJ$tTUCU•re projects tn 
Go~rnmonf funded w.:.tor p!tljCCUI (J:.I J<.'e'Van Ml!.ilan), Rollds & 
Highways (8hara.unala) and waste management (Bioromedlatlonl, 
hu1!!'1Co1ro whor9 t~t;~m<l mo~>f1'9'11 wn h qlt~tod, 
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OUR OISTRIBVTION & N8WORK PlATFORM 
"The O.smbv!lon & NetwOI'k serw:es for !nc~ng the number of 
BUS>OOH A.!tsoelates for dinJibuUng our g.rOup services ls prowded 
thu>ugh our onl~t~~ ptatfou·11"Cho.ce Conned"' utldc:r our subsidi:uy 
Ml$. Choi<;c Rc1ail Satul4ons Priva~ Unli!od 

1) lmpnctot the Pandemic on tlwBu~nus SQSJment: 

Although the pandemac had cl\allenged the trad!Uonat approach 
or caft)'lng 0111. operatlorts. We wefe quiCk to adept and welwme 
thb f•t:~~h c:hango whjd\ was g<>ing digital c111d remote wari:ing 
Boau:\e m thls, thoro w~s not ~ny r.ulm.:mti;:~l lmp;:~c:t d.roc:tly an tho 
bt,.~tlne$$. Str9aml•nlng our OPG'""'ons W<l~ our pnority, and i1 w;Js 
t~ortam to make oun:ommun.:at•oo chann@l robuSt. 

Apart from thilio, we onboard9d more 6VS111$$$ Pilrtn~ and lh!J r.Jte 
of acUve BP and ~s ~eads ltxreMed &Aponentlatly. And as 
people reallt.ed the 1mpo11ance of health, ~nsuranca.. .and 
~weumertt,lh~ leads to iti.Wr an.c:e llnd o the r set\•i~ grew. 

We are happy that we could P<OY!de a source o! income to our 
Busi~-ss Panrrets.. 

2) lndustryFads: 

Be~US. o41h9 ptlndqmlc, m<tny 10$1 th$ft fObS Of reG$MxJ p<ry<:uU. 
Thi!S vncertaiaty m:~de people cons.det the idea to have~ passnoe 
soutce of tncome. Alao, MOre ar~ n\ore peo-ple no11ce tbe 
;mpurum<:t: of iMur,u'l~ a~ ln~unetf\1!1. Thb led to un intre.!lsing 
numbor of pcaop!o buyif19 im.Ur,'WX;ft pot' ~ties lOt thcrir f>lmJ!iq.i ~nd 
tl'fllelitl"9 the>r mot'OI3)' 1n eqVIlVOind mu1UOJI lunds 

II \GS. mpo!1od I k:lt in pomdc.'fnic lhO numbl)t of Ot:mat :rooounb 
em..tod roso to t~n ;~!I timo high 011 10.7 mllllon 1n India Ph4 m~ 
and more people ¥a starhng to b\•ylnsuranc:.etobe hn;;!ncl~ .seon.. 

0¥9~ it had 0190od impo~a on the ln$Ur.tnee ;;r.nd fin;,ncoe buslnm. 

3) f'oclr Rcrviow: 

h was imporiM!t to inu~Ntse our brand.aw;ue•19S!IIhislime,.tts tnote 
:.nd fi'IOr<: peooplew.mlod tO ha ... e:. differeflt sout<:e of in.eoma. Fot 
th~ wu antm.:tr.od our m.1ti:nting .11nd ~ommunlc:;rbon camp;o1ignt 
to ton~ prosl)4ll~ into Ous1nt<$S Partn$rt> 

Wo ~n mo11ny promotion~! oontor.b, whic:h helpod m.any bl,;lne$~ 
p~rtners to win wmothlng over <tnd abow lhelt comtni$S>()n We 
started proyldlng eJC.tra Incentives to o..r busJness pattnetS, wfiO 
we!'e pfOYtdingusWJth suMtantra l bu"ne!.s. 

We Increased our bandw~lth 10 proY..de more aa!es & technoc:al 
suppon to our business pac1ners. 

4 ) OurSor...tc•J.! 

We h~e ,;~tjdQd m;my nqw Ge~" tn our portl~iolik.c.t Cof'PO"IO 
fixed deposit!., Bonds.. Gold letal'lS Wllh ourc~&ervlces wh.ch a re 
loan!>, Mutual hrods, Stock ma1lcet, and ' nsuranc.e. 

0\lrrng the Year Cholt9 CMooctcontrib\lted 500Q new Cllenu In 
ln~vrance Ser-.M:e vertical. As of now we have mOI'e than 10,000~ 
busi~ pannett pan trtdia who Me br ingirtg it\ mo(e drec\ts. 

Wo ~r9 CWI4t of tho tow pl~tforms In India whc»tt ;rnyono ~n q;~n 
&:~"""'9 a passive tncome wlthout ln\l'f!'Stlng a rupee Our bUS~nes.s 
partoer can drWr'Sify ltlei1 income SOUI'te R-om fU platform as. unll«!: 
other pl.ltloum where .,'Ou can p!OVide only a panieulat ptoduCl 
(lm.lr.w~C:O or lo.YI ~~ Wllh U$, lln'((lfla can fli'OV'do multiplet :ll:.'ltvir.os 
lilo:o l~n!i,lnsurnnco, ~qulty. t:CI"'PPQfefl)I.'OC.'! doposh, mvQr.~!fund,tak. 

We h.:.vcr ~10slg!M!'d a dedi<:atcd Rahtfian~htp M.an019Qf who wltl provide 
all ~Tt<~rlcotin9<1t1d s<ai~J:o m;at~Jn:~l alono with ws~on\Or $Vpp0f1. And by 
going digital we added a fwvse o f book-ng corpocate hed deposits 
and bv.,.,og an lnsur.~nce policy ooJine. This further reduced the delay 
io subtntl!iog doeument.s and tn.'lny buSiness patlnecs s;wed 1t1~1 
diCnt'S time by dir&ttly lmying the policy onlu...: from our pmtal. 

.J-1 Choice 
-1\ p:onnecl 

Start your 
Journey of Financial 
Independence with 
Choice Connect. 

~ ~-

Selling single pial form for multiple producls 

Stodt l•htlrc.1 lns.ur.tnce 

Muhlal Hiods. Retail lo11n 

• No Registration Charges 
• E;arn moro by 1qlling Multip l• 1orvlcq5 
• Work.Auytimo, Anywhcne 
• Getc.~tomet now and ~am fot lifetime 

W• are happy to help you 

®I www,cho•ceconnectin '!;I' >91 81242 42424 

~ support@'choiceconnecltt) 
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5) Bus! De$S ,,...rtormiintQ 

6) Part nor Addition Raport (Month Wi~o) FY 2020 2 1 

P<Jrtners Addition Reporc • FY 2010·2:1 
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CBAAddi1ion growth h3S bMn 9.8% YC!Or On Y4l-.1r .Added new 84,~ New ~rtn~ in FY 2020..21 M((>rf19arcd Ia n 18 in FY 2019·20 

ChOice Connect aims to p(ov•de all typeoi ot flnan~l sef'\'ic.e thfough 
ovr pat1n~. Th!Qug,h ""'9 hw.ol') ~dfxl Olrpoti>10 Fixed m.f>0$'1 .:,nd 
9oods ~ice tn chOiCe conMCL SElf'Vico pottfolio. We partnered with 
Mahlndr.r and Mah•nd~ fin,_nci~l .$'1tVir;q, PNB he)u;ino fin~e 01nd 
9ttjuj lln~noo for Cotporate f.xe<J depOSit $f:Niees. Through ChOiec 
Connnt1 ovr~partfi'II'J.c:an ptOYid,;.~ll types of bonds {0 dlontl. 

Wo launchod Chotec Connot:\ App lrom wharo our buslnCJ$s putnCHS 
cou:kl e:.S>Iy' add enquiry, ttac.t the•rle3d, snd !.ee thei, bu!.rness and 
P~YQIII ,. 

W~yf«Wtwd St;)tom~nt: 

In th~ noxllln.::mci:..l ~"'• ~will bo Ufctt\glhc:ning a o.1r t:ll~ing s<.wic.:.~ 
and p.anner networl( Focus will be on lncre~s1ng panner reach and 
per p,;ttnttr busine:ss mtiOs. In :.dditiM 10 thi~ wf:l will work adding 
set\lkes l•l:e Frll.ed Income Product,. Income Tax., eu: In ou1 product 
offcrriJ19 !o our pal1 n.:r:;. 

INTERNAL CONTROL SYSTEM AND POLICY 
EHectlve tntetnal control reduux. the tislc of a!oset ~ss. he!~ to E!f'S\ll'e 
!,Nt lnlo1mntion i!'O <;ompl<rto 01nd Ottc:urn1o, fmanci;ll s1.ttomonl$ ar41 
reliable ar1d feported accurately 1n a tlmefy man~. and Opet'BUons 
~ro c;onducttld in OICCQfd.aln<;l) wi1h tho pt'QIIisfon~ ~ ilpplicabl• law:­
alldregul.iltions. 

Tt'!e Company' maintains adequato •nternal control system;. 
commcn!lu!'Uto with tho rt.:~tur.:= of bustnC!~. silO •nd comph:xity of il!. 
operatiOns. The Company has well established pro<:~ses,.guldei•OO!o.. 

omd procuduras to augment ln!omal c(lntml!l. Adhcrc:-nco IO thru.o 
processes rs ensut«< duOYgh frequentlntemal a~ tts. Any devral.ions 
;~ro ropqrtod 1 o !ho M:m;cttsmont. 

l.nter nal Artdllo• !I rw1c.'W 'Y~hm'd and opvnrtiOilS o' tho C:omp"'ny .lind 
ensure th~t the CompatYy cs fvna10ning •n accordance w.th all !he 
AppJia.ble \l.:ttutC$. Any i:ntfl<~ nal camrol wcaknM'SJH, non<Otrtplian~ 
wnh ~tatutes tlnd suggest!onr. for impi'O\•ements •A &Jli'St•ng pr;Ktices. 
::.r(} rl)port.,d byth<! !nlom<:~IAuditor!l. 

The Internal Audtt Report iS re'llewed by Statuto.ty Auditors wh le 
periQrm1no <1\ldi\ f\tnc:lionJ ro c:onflrm t";JIIIwfll ,.,. no tr,1n~o11ction~ 
conlltctil'\g Wtlh the intefe~ts al the Company .and tegulatory 
;t;P'Itarion.~. Tho Av<:lit Commllloe re~ ;fu~ lnttttNI Audit Report 
and thtt qu,:,ru:rly Cclmplian~ Rt!pon piSK('d br:fore the Committ~ 
01nd nnsu res tholt observat1on~ pointod 0"1 In the~o rgpOftt ;uq 
uddres~ed in a til'»e-Jy and struetuu:d memuc::r by tht\ M.tfl!tgbffiet'L fhe 
Audit Commlttee rev.ews ~n A.cuon Talten Report (ATR) whk h mtet 
the poinb necd.ng wncc:bon omd th~ !M!liOn tabm ort 1he !>3mct. 

Adetjuate h\~rnal Control system to c01nm~ate W1th 1\lltum of 
bl~Olts •nd site of opqr<Jtions for O.flliuring lOCI ode$: 

Ordcrrty And (ril~ront coocbct of Bo,.~no:ls 

Adhr:rc!11ce tu con~~ny's puiiCiet and proce..tuf'lilll 

Sat<?guardlng all ovr assets aga•nst Joss lrom u,..authorised use or 
dl,;po!iltJ 

P1 evenbon & d.et«t!on or fr.~ud & ell'Or 
Acc.uracy t1nd compkrt~ne~s c.>l accounting standa1ds 

HUMAN RESOURCE 
Humart Rrrsoutco Devolopmcml is 1bo fr.ltnewori lot hcelprng 
employeesdeYelopthelrskiU5, ~nowtedge, iM1d abiftues, wh.ch In tum 
!mpmvos ;m organb:;rbon's Nffue11v.:na5:; 

!'he: foc:u5 of .ttl a:lpe<:l!. of Human ~urt;~ Oe\lel()prrteT!I is 01'1 
developlog the most ~uperior worlclor(e $0 tN1 the orgt1nlt<JtUln and 
IndiVIdual employe~s can aoeompli11h theif wo1k goal~ in :iefviM to 

"''""'"'" 
HRO lli nqQ(tqd by ;:~ny (lf'9'1nil;tttOn that w.tnt; m b9 dynlt'm0c ~nd 
gtowlh-ot iented Of 10 wcc.eed in a fast..:bil.ng1ng e r,yuooment. 
Of9lWit*ns <.:<tn botomo dyn~mic;. and 1.}rQWO"fy 'hrovgh the 9ff.ortll 
and competeneies or their hutn&n t~ureeo.s. re,, ~onnel polleles cftn 
kqep the rnor01lqotnd motwlJton ol compiO)Ie':l& tl.gh. bu1 thfiSe 9ff'oru 
fl~e 1101 cnOU{Jh lo u'lakC! tho Dfgill'lil:o!;an dyMnrM: .tnd 1.tke illrt now 
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dic~ions. &nployoe C:ap.:tbilitms rnu~l C:OI'Itlflvously bo attqwed, 
sharpened. and used. ~r this putpo$e, an "enabling" Of9ll"l1.at=onal 
c:ultuc~S i:~ ouenlial. Wlu"' e.mployte~s u.:.o thoiJ' initi.:.tivo, t.l.lta ri$b, 
E'~nmenl, Innovate, and mal;~ th!!'gshappeo. the orgal'iz-ation may 
bo$firllo havc3n"¢nnbhng" culluco 

We 31 ChOici!, follow the botow i<teas to ltUIAII9t: and in'IJ)fOI.•e 
emploY" poE>rform<Jnce In ooror!'}J'\Iul110n. 

1, Comm\Wcate dear&llpe<:talion5 

M,)klng surf} ompl()yqcs. uro cl~o11 .:.bout thail wo1k :l'signll'lclnl~ 
means communicaf.jng l~ e'>'jX'Clauons well. Continue to 
rnilnllo!Ja v.+.:.t 1$ expt'dt:d through (rllqucnl ronltfWIUColtioc,s. 

2. Yt:~.:ulypotformM<o<"~ppral5<JI ' 

~ulat and tltnety .appn~'d.dl:s ~~ t!mployees kt10W whefe they 
$t<tl1d 41t all bln9$. Cond~•<:hng ~rforrNrtee .ap~al$<11$ f99ularty 
h~ il'l Jw.optl'lg gollk In tho fOte-lrOI\1 of daily lusi:f;. 

3. Woml'lkoempfoyvod-olopmonl:apriori ty. 

\~work dosely to fill any skill gaps which wm help them achl'fNe 
lon9 tumt go;,h;in r~um helping the Df9liiMI.QI'iM to lu!UI buslnnt~o; 
objectives 

4 . Womakosu••totakethebelowstepstow-lltdsimt)fOIIi.ngmOJ&Io 

Employees perlorm bettet wl'len they ;ue satisfied with 11\elr lob, 
We ronstaody ~iow thing!! :tuc:h as: 
• WorkenVironment 

• £mployee~0AnARts 
• Ertcployt!e undeot'!Umding of the miS~on tend vi~ ion 

Employees who uflderstitnd how their role hetJM the COO'IPilf'IY 
IIUC'.CC!(Id oftun 91VO I hAll bru;J 

5. We 9mpoV1f"~mployM$ t odoltleit j<>bfwell 

We hA>vc .ln o~n work (rfiViiCK'\1'11~1 whfl:h helpS empio~-es in 
tiilklng qu.cli. 00d5'0n& and the-same results In l<~ster outpvl 

6. u~of•lghtt.c:hndogles 

lmpl'l'melfl1 (Ac;hnn3r>gy pli11fonm. tho:~t dnvv pqrfotfl'l~n.;o ;lnd 
~gagetflent daily. r echnology !SCtueial tn today' s workfotCe. 

Orgun!:zatlOI)al succes.s lh.lflle!t when the Oght ruJes and £ys;ems 
0111) in plac,;(t Simply wa.nbn9 to flnQW hcw1 I I) impro..,. employoo 
performanc~wlthout lnduchng empiO)'ee consldernuons rro;,y not 
hofp lo;,thiavo lho SoC~tgo.:~l s. 

RISK EVALUATION & MITIGATION 
A Risk M;m~goment Pabcy tor tho Comp;my holt~ bcmn .:.doptod by tho 
Board of o,rectors, The Board o;ets, approves. the ch.lrter and 
Qbjodiva' tor Risk M.:.~gcmont ~nd ftisk Philosophy, Tha Ri'ik 
Ma.rutgemem Committee 00 tbe Board is se-t up to assist the Boatel .nils 
«::YOI;ight of 'ftlrio-..s ri~kli, revi..rw .and ~ly$~ th9 rl$5:" ~ll.posure c~!;at(l<;l 
to speetfi!Ce;t.uus, prcw•de cwc:Bighl of riSk aaossthe orglkt\i!latiOn and 
rqvww tho nK profllo of Mlbllldll~riti!$-

RI!ik rs. an l.niQgr>ll p.:.rt of thu BY!Unoss which aim$ .:11 dl.'!livttrir~g 
!ouperlor shareholder wlue by achi£M.ng an appropriate balanc:e 
botwr;ran ri!lks ;alld 1'1:11Uf11!1,Acompmheosivcl [ntmplili<t Ri,;k 

Tod.ay~s Ftnan<:isl sfm,;ic~s company opor:nt! in au intteasingfy 
tompho•.e compeh~lvQ >~nd c:onlimro\l~ly ootolvlng regulatory 
on>Morst...ent. wh~fe the ability 10 mal'lttgt! risks acrou gaogra.ptltc 
boundotrle;, products, custo!TW?fwgments Is of supreme tmportance 
for th• cHbdsvt! growth o( the 01g.:.nmllon. 

The Compaliy being <In Hotd.ng COMpany With nG operatsng But.ines!l 
on mndalono ~ dor•>M its income mauiy from dtvidend, lnt«e11 
ar\d capital gatM Md henoe e not dirt!Ctly expMed to ntor.y (i!>k!.. The 
no;!( for thot Compil!ny Is mil<nly il'S$00tlted with the b~W\(1'$5 of ltli 
\'3nous Opt'l.ilting sc.-gmen1 t1uough ill: 5ubsidilui~ open;brtg wilhil• 
thegi'O\Ip 

The QIO\IP Bu51nes:o li-9-"posed to many Internal & exiemaltisks.. A 
te~~o•n of expl.'nenOO>d pcoplt! w.lhin the org~nis~Uon edentify & 
mon.tor these risks as an on·gOi~ proces.sto mon•tor .a.r'ld controt 'he 
llllome to k•:-()fl I he n$ks a·1 minirnum lo~J. On going monitoring by our 
off •ctals help In ldent•fy•ng the AISle at .an eariy stage. The repons ol the 
ln1cmul aud.tor 5 is ralriewud and dl~rouad by tfla Audil Commlltcc 
ol the te$pect,ve operat~:ng <:<>mpaniE!f !ndud.ng lhe re:>Aew by your 
Comp.1ny'.11 Bo.l!d. 

1) Rogult~tory RUle: 

Rogul.btory tf!k is the ri~ ltri$109 001 ol a chango in IIIWll :!nd 
regul;;~tlon {JQWtmlng bul;lt18$$.1t c:~ OJ-IWI.:!fi$R Ol'l ""OW\1 o1 
inadequate observance of fegulatory r6quif~nenu or 
dtfforences In ln1erpretat10n of regulatlom; vls·~·VI&- the 
rogull!ltOr!l. Nl.!w law5 or r~gul~~otJOt'ls or ch.Jnga,: In lh.:! 
enlcxcernent of exlstl~ laws lill'ld regulatlol\i mil)' .adve1sely 
<~(foc-I bi.ISin~:;s/ ltNttnu<:/p.ufils. 

Rt!.k mitigation: 

ihe Company has a team ol e)4)enoenced proft>S~ona!s ...,ho take 
c~tre ol wmplianca """"' ;appbc;1ble law~;, fUIC!II, 1egul:rtoon!1, and 
gulde:ht~oet. atfeCllnQ our bus.cness. 'The team Is st(ongly support9d 
by our Cocpom!aFundionslo:~m toqui<;k~calibr.lto lho.;~cl.ion in 
case of a change ;,.. regulatiOI\. AJilhe new g uidelinei, t1tculan, 
nou~~t•on<J ;no complied with, rormul:.'\ion of 1ho polocle:; "' 
well as •I'S implemefltallon*s taken due care of. Internal audol1S 
~1Gb can;ed out to mon11or comph.Oln<;e Mth hf'lr;t pr..e~H;qs, 

<~PPI17YI:!d pokcies~and applieablt: tegub110ns. 

2) Liquidity Risk i" lhe fisk arisit1g due tU \lls.'lva,1&billly of tldequate 
funds a( <Jppropri.:lte priOM 01 tenvre. It il!l:;o refers lo the ri$l.lhi( 
arises lfom thf! difficulty of selling assets w1thou1 high k'npa.ct cost 

Risk Mitigation: We have ~trong llnanclil position and all our 
bu:;ln~Q.'i <'IIQ .1doqu~tely Clllpfl;.:.hwd, h;~vv ;a;ppropri~IR CMCfl1 
lo nes ava!fable to add re-s.s liquidity risks, We also rn.;mtain a pitrt of 
O\Jr c;~it~lan t.q\lfd oasso',; to manil{lo .-.ny s-..ddtln liqwdi1y nc;e~d$. 

3) Ma•btRisk /Prk~Ridc 

M~Sckut risk is tho risk orisu'og from the advei!IC! n)()~m<mts in 
market prf.ua lor v.:~rfous !Oet:lln1~ wtllc~ 11\i'f lmp;Kt vai1H'I' of 
portfobO o( invc.'Slf'n(!rl1:S m !IOC:Uiiti(!!l, whtch rnlf)' ll'tlp:ld VMlUO o( 
ponfol~ of lnvestmef\ts In &eeurlws. 

Risk Mitig~tion Our Portfoi<O$ and coli~19rats. I securitjes are 
eontinuously' f'ltJruto.-ed. 

4 ) Procluct risk; 

Product risk refers to the rlsb ariSing out of IPe produCt$ a 
c:omp:my olfor$ to it$ anmmqr In tho mo:.rk.bt. 

RQ.k rn•IJ98ol.lr.ln l ht! g1oupoffur~ lb t:UilOmet!i llv.·ell·divenitted 
product range tn line with customer& nee-d and ma1ke:t 
cond1tions. Tha Ccul!pttny offe1$ broh•raga. mutu.!l fund 
dlsuib~•tlon and porttollo manot~l'll to 11& c:us1omers This 
di~~<:nific:A-tJOn .:.nd producl r<~ngo 1\alps tko CQmpwy roduce 
rt!.ks ~O$tng <M of produru. 

5) Opetational Risk can result (rom vano&ty of factors tntlud1ng 
f~tilu!Q io obtam proper lnlcrn.:.J ~ulhorl;r.ntion-',. lmpropCirly 
doc:umented vansactions, fa•lure ol operational and-,nform<rtton 
!loc:urity procodui'O$.. corn puler sy11tams. soltw:.~ 01 ~qu;pa1a11ta 
fraud, In adequate 1ra1nlng and employeeenors. Our businesses 
arQ dopondont on pOQplo and Pt<X:QGSQ" $horttoming!; or fnil-..re 
In !h1.etnal ptocesr.es 01 systems miirf have miltel'.al adverse 
lmp;a;ct on tha lin.llncloal po:sltion ~s wull u1o .-.find 11s oparatian. 

Rl~ok Mitig:ttion. W~rl cl~fln«J poliei•s,O(Xlflltionolptoecssot: md 
s~ems h.:~t~e been detM>ed fot our operat!OI'I'S. ReguiM ~·tare 
d1m(• by irttom:.J t~udilOI$ to monitm tho odhou::•K:o ol polioci~ 
and proC'InSieS. Maker/ Checker mt!chanJsm has been putln place 
tocmsura complmnce with l.,ld down fo')'!ltams and p rociHiun:.:; in 
all areas of funct;onlf19 of the Company 
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Ah;o !he Company'r. tey management team -cons•&l.s o l 
prof&!Siol'lall!. of high level ol oo•n•nltnw::nt Or'ld the te3m is well 
versed In the key *S6UE"5 (elev~nt to the holdu-.g company 
strtll!lUia. 

6) 8usinessContir.~1ity Risk 

In the e\HH'Il of diSI'I.Iption in the conduct of busi~~ due to 
1nQdqn1:; hko f!rEC. o;:~tvral t3l;:imity. bfl}<Jkdowns Qllnl~r;truct.\11'9 
ere. We are exposed 10 r~Si~ of loss data, cUet 1ts oc b1.1~1~ tha:t 
Qln acfvef'!>ely <~ffea (lur-llna.n<:lal J$$Uitli. 

Risk Mihgat!m\: Polioo$ on Ptllsarva:lion ot documents ond 
recOfdS are laid down by the COMpany &nd the Internal checks 
:.rcr kapl :rl ~~~gul;u in1wvab. 

• 

CAUTIONERY STATEMENT 
SU!tarrlctlb in this M;m0:1~mcmt Oisc:ussian .;nd An;a;lysis. fteport 
des.c:nbong the Company s objectrve., proJec«on:s ~lln\;)te'S and 
ex-p9(1.;~t1Qm: m .. y b~ "'forwt~rd l.ook.in.g SUtqmqnts~ within tho 
mean,ng or applicable tawt. & regula110ns. Aclual fesults migh.t d,ffer 
:oubst;1nti;,Uy CK matcrrlally lmm th~ exprou cw Implied 

Sdl· 
K~oi.Poddar 

(M~nas;ng Dire-ctor• 
OINNo:01S18700 
Mumb.:li: 
A.l.lgustl3 ,2021 

Sd!· 
Ai«Y Kejrfwal 
(Dboctorl 
DINNcx030S1841 
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COM PANY'S PHILOSOPHY ON CORPORATE 

GOVERNANCE 

You• Comp11ny bol•a• tlul wong golt'C!'rnonee tt~••ch. ffK.ut;ing 
on '~•lll~'~'i~, ll iJI'I~p.irency, <Kooumab.l•ty and re~ponrolhii• IY .a«t v!ra.l, 
nol bl\ly k>r tho h ill• and het:trty c:ot poral(lllaclur gmwth, b ut ~1110 fo r 
!ndusl,.l)tOWih a• the economy. 

lh4t Comp.-ny't. f'lhlkltophy on corporate gov~41 u•iKur•• tkll 
gO»f ~ acf\,~ the highest I~ of tr.IMPON"•nc;y, II«OWI'IIJbll•ty 
Md r.,,,_. W. all ~ngM of !b" iKll'f'!beS and "" •IIIU QOf'nfi'VII(.tbOM 

""tht""-sh.~wtylc;'41$._the~mentWM"IOitw~-. 

-a-c.· a to" !ICJ 1o high sbacbrd ol Gorpor..c• GoYetnanee 
~ v.taory & fll;o'css ·o~ Yo.. Comp.tny tw.1. 'lid~ 
~- on Tr~~ waRing ol u optrfalo " ~iofwjJ w.th 
~ ty & ontegfffy, we M. "'Choi-ce" beli ..... j,n ~g to law 

not only In ~~~ bu.ln lnM splnt. 

At "'C.holct • COtf)()rilte Governance •S Jll 01bw'l un(il)n-.\rng the 
OU$liM>!i\ thtough "Prindpl"' than RuiK". Th.a:<;QmpOI'I)' bctllt~~ll'ft th011 
good COfi)OI•i14 ~cwern.anee hM to be- WOVt!ll•MO thtt DNA of the 
OffJIIflllli iiO" htlf)II'IQ 10 b ulk! a diS'ti~iY$ ~UilJ fr()n'I IOp tO hOIII)fl'l 

We ~~ •Chofc•" M<l•~ thiJI " Moan;,gemqnt" .Jrll IMI lt\,1,.410 10 the 
ll'l~f't c.oplt..t. 1<1 l..t~ I tter obligo:~ti<lm. the M.1no1~mof'll of ti-le 
Comparty Nt f'ttabl!1-h~ the best P!OlCbet''l of • Corporate 
Cioovwr!'l.ti'IC.• " on tN bols..s of Its four poll~.n •• Tr.ti'I"P,.'encv 
................. ~&-... Conool> 
s...-c.-...... ~~ ... _..., 
~ ~ f)"'OItt'm and to ClftiUIO ... aftd """""' 
~c•w·thall'-ga1Midteg._C4}'0QI.Pf~l 

Oeploytng woll deftnod governance strut1~ tt.M •rubltshei 
c.h•t'b and b.tlanc.os and deteg;~to• dec•••on m.tiOfl9 lo 
apt)ropnattlevol~ 1n the organisatton. 
R~tn. ACtOuntahi !lty ilnd falrn""' towilrdfi .,.u !oUI~thCJ*d'lts 
Engag1ng • dlwtr$U and highly oKpcrioncad 8oord ol Dlme1or,;, 
wllh eo,ptt\14ot In Industry. fln•nce. managemtnt..ll'ld th•li!W' 

Oe"' con'lmun<ott.on ol fll!lvvilt"t int~UOf\ .1nd ~!rtk d'IQII)O of 
ditdc)M!IO ~ 

Cr9.Jt~ ..... ..,. lot ..t •uleholdeis w.thotJI: compromt -9 on .. n<-.1 ..... .,.... 
M...;t "'Y hogh ~ cl div""'••es b ~toOR of (Ofpcw.Ce 
~~op!W<li<OAIA~toi/1~$~ ... 
AdoptiiO'\ of·~- and tobud sys1.-ms., , ... Ot ...... ~ 
and p~QC4(k,f'l'l; 

Thfovgh ovt 1111'1-'~~tent gO'o'ernanc:9 p~ 1 h4 ComJ»"')' •lwil)'$ 

e r,d61'10Uf1 to ll'vor.ago us human :.nd eaf)ll.ll ~ ~ICNI\_0110 ' ' ""''" ' "' 
opportunltltt 1(110 r~allty, cretne awareness of corpor.'Jt• ll'lt<ll'l and 
s.p.uk dY"JJrnillrn ind qnttt~pron«UT$hip 01t.1lllovvl~ fhv CompAI,Y h~• 
1n plac. me~~.net tO periodica.lly fevtew and ttvll41 tho Corporate 
GowmatM:O pt~C"l.c•'l by 'MA:Ii<Ktln9 busiflilll$$ pro~"'"'" to •udtt~ •md 
<he<:b ltwt Mt·lturtt up TO the feQu.red stlnd;mJs •• 

"Cholc•• • 1n 11111 eornplwl'lt:.e Wtd't the COfpot•U• GCJv..,l'l~~e 
~ft. notmt & dotclorluf9t,with ~tol»t "9 ~ulillfJOMW•th 
she~ bch.ingil rhe CCimplft)' hM. pr.K~ of ~·ng lhe 
~., ,.._., tnd OIJ'l!llf felevan~ ~de- tiel! mcu ,,. .a 
ct...nct~"'....,_lhnlughprinl..d~c~Mdoa. 

GOVERNANCf STRUCTURE 

AI tNt top ~h eotf"'Mlhe •Bo.!Jrd tA Dnectont o l dw Con1l'""t wl..o 
car."etcMIMAotdM.~poltheComp.if"')''5fortuneon thtpMhofwoce• 

Yout Comp;.1ny hA\ l;.!d .1 o;trong ._,b 5t.anc;o lo r !ltn .I('IU! IMQ Corpo,.' " 

Govemance .at • proc;.~1t tO oeate v.alue forJUinvesaor's. Tht Role 
of d"!.-: "M.an;~gttm~t· •n th• Col'f\pt.ny''i Of)fl'r.atoonal ;tc'llvtt••• 
IUinstf"'bes ttl• fu1~e ot the Comp.any 

The Soard prov•d" t•(.lh;al dtr t~ctlon to the company's actnlor 
m;~ro~gqment t~nd ~11\00f t~ •ntllresl '<of ~~~!SI~kqholdelt It rtv!9Wa 
COipoOI'at~ poi1CiM,. \WC!IItll f)+i lo rmanc.e, &c:ooumu'ltQ &nd reporUf\9 
mOOarck and otht'r t19nlf1eant areas of miNgement. CQrpOf<~UI 
gQVCimlllnCo o~nd Ntgu!Jitory CtJtnpllo~nc.e. 

THE ROLE OF BOARD OF D RECTORS 

The boanf 1:5 wtctwg. b ""'~ N~sbylaw!. whidt,.,. • 
Wll ol pnm;1f)' pok"" thll (Mill ..... eN ~" rnr:won. v.tfuM. 
appar~ And W\Kt\ft 0.. bo.d ae.tei ltftd .,::;l .. ,..._ 

pok.es iOf boMd !10"""' t"Kt 

GQod (:ol'porat• ~n•nt"• ,, " foundabon of szronv """""""' 
~o.;,ament and 1he 8ctr.ard hat tho povm- & positiotl to artKvt.l• lh• 
Goveornillrw:e 8r ~tgr.ly In tl\lt o-n• o l the Org;an,sal!On W\IOure 

fl'!q 8n.11rd pi~~ 1 dom!r,.:tnt .OU).ollary and ro9 ul.alory roM In tho 
CC>rporah~ Go.....,n~tnut 1111uetur6. pro-ndes le&def"Shlp and g1.tld.onc:ct 
to the- mo;~niJgoctm4nt ill'ld OY4f'WIK the e!lecvtlon ol the 5l r.I(A91f' 
Furth~r tho Board iJ ~.0 tr~truat.d with the r"f)onsibility to .stabtish 
the euh.ut.s, v"u" ..,d ~<• In the roots of ttw Ccwnpany. 

Al •Ow!l4co'" the Bo•rd '"'""'loKI b the ult•I'NU! ~ •ty ol 
the '-b. ~garMnt ~~ .,.andpottormanc•clthitComp.J.ny A."~tt 
ptinc:ip.lltlolebetng~~Nt~e.the:Bo.wd~5Mdetlhp 

woteg< guock""'• obtKt· .... a...t ~~ 'hf!W to rt.. 
Comp.wtf $ IIWi Q*41•1'; .na. chtlwgong ft~.. tfw.4 
""'"""!lodtw<osiOOiha,IQ-I!fl<Y...:Id-.s Thol!ootd 
rovMrws Corpo..-a Pol•e•t. o~l Pwiormance account f"lg al"d 
reporttng sundard• •nil C;llhf'l ...g*'lifkant ~s ol Mllin19t't1"1MI. 
COI'pora."JGo¥'9'1n~ 111'1d ~utiltOtycomploanoe 

At • Chol<•., tht Boerd "-1n opli!MI combination of Exewdv. e•\d Non 
- Exocuti'l4t Oiroct01 (.,dopenOant Oiuctor's) who have coruidoubl• 
o)!pf111~ in !Nit ~sp.ec.tl.,. tleld t Mpt~r tht requher'M!ntol CompMy't 
~~1'1~$. 

Spocific m.;,ttou, ~r¥\f'l'l to' ttw. 8001n:h Con,;idctr.rtton ~nd ct.c~n 
ate as folio~ 

To detennot~• tne c~·, ~ ~ W•Cf9..,_ 
policioesMltd~ pt.,. ot"'diiiOrliiDI'IheirlmJ"1 

i' 

To set ~OfMWI• PQIIiuln 10 ~ Mb -. ~SUit of the 
Comc>irYJWoll4'gC~r ..... 
To onsunt thct .nt~l\y of tNt Group•s ~!iJ ;~nd hr".t~olll 
reporong S}'lltl!m lftd tornpll.;.nce Wltb me r~nl law~ •nd 
N ndards. • nd th~l •PPfOPfiJ'I• lnttJ•rn;.l r:.:ormQI qo&tqm" ~~~ In 
pia~ Including .,.., •• fl .. ro. fl~k nu.nagcment. ., wdl •d !ln,nt.lolil 
a!Xi Op4!'r.ltlontJI Wn1fol 

To ;~ppolnt ltuy sonlrw OlffK'UIIII'WK 

To en; ure t111'1t'ly fnd •«ur.ote d1Sc:I05ute to and comrnul'l•Ut!OnJ 
with mlceh(lkleB 

To ens~ the lld.qu.acy of IIP,OUtCIIJS, ~ sblft qu.llflCJtl6ns M~<J 
~l@nc:• of N Gtovp' a«OUntlf'lg and fltnancoal n!pot1'•NJI 

"--
COMPOSITION Of BOARD OF DIRECTORS 

Ason"'-ct.-qflt>"' A4>f'OI\ ttl41oatdCo•9"""of9(N.-.)~ 
of whch. tl)OM Non blwl,.. Neon II d'tperdetr.t ~m.n ~Cf-Ne, 
ilt6 Non- Ell~,..,. l!ldflol14111dMt [).fec:lor.(l) Onei& ~Non· &tootut, ... 
Womon Ditodor and 1 (lwo) boc:utNe OirodOC o.A of whidl on. I• • 
Managing Ootector The lndtptndeM OllliCtOr'S<oostlttJl& SS"- fJI tho 
T ()t;')l Momba!l ui th(l80<l! dol )'00' Cump.any. 11m r;ompQ$11KJn .:.nd 
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~e of the Soord is t eoviewecf peotiodicslly 

The Board •S- entr~JS-ted with an u!Hmate responsJb llily of the 
Mnn~gcmwml, DirQC;tion!l and Porfoon:mcn ol tho Company, Tha 
Board ~riodiutly evaluates th~ nocd fot change !n si.ze and 
Compo:;ition. 

n.., Compll!lition of tha Boond ol Oimcfor!l of tha Comp.:my is in 
coolormlty with Regulooon 17 o1 the l.l~hi'\Q Regulat1on re01d With 
S9C;tion 1A9ol1h4tComp:anict:;Act..2013. 

During th~ ytt:SI' undar r*Vit!W, Mr. Bh.:u..11 kumllf Sh.:.h (OIN No~ 
07393863) the lndepe"dent Oire«of oi the Company rellgned from 
chqQffi<.:e t:~!O!rnctor$hip with 13ff'ed (rom ~mber 08, 202Qdu.e to 
hispre-occupauon. 

Out,ng the Year unde r review Mt. Sobodh .Kum¥ Agrawal (DIN N<~ ' 

00553916) wall app()int~d iU Addilion~l Non EKu<:uliVI) 
tndepe.'ldetu Otrecto~w1th effect from N<wembet 1 0, 2021 

Fu~. dut~r1g the year unci~ review Ms. Sudha 8hvshal'! (DIN No. 
0174qQ08)& WJ.Sam;SoapSingh(OfN NQ.078 14440)wmo01prlQinrod 
as AddiUOI'!.itl Non~ EKeC,tive lndependellt Oitector W1th effec.t from 
F9bru~ry 12. ?021 

APPOINTMENT OF CHAIRMAN OF THE COMPANY 

On the recommendation of me Nomination and Remuooratlon 
Commrttoe &on {hq ;~p~! of l.hct Oo<lrd ol Oif\lCI.OI'$ oi tho Com~ny. 
Mr. Sun•IIWrnM P.n~ ourtoun~' PlorflOt('r has beetlind ucted on thr:: 
Board a.s Non ExecutNe Non Independent Chairman of the Comp~ 
with c!fc.-cl from Augu~;t 13, 2021, subjr.~d l.a thct ;,pprov.al o f lhl) 
memberutthe 28th Annual General MOOW''9 of the Company. 

Ro~ol'\Non s.eelong <Jppf'OVt)l o f h•s. appointment IQfrns P<JI1 ot the 
notice of thf! 28th Annual <Mtncr:d Mt~oe:l.ng of I he Cump.my. Also 
attached iS the brief profile of Mr. Patod!a as annEtxure to the not.ce 

INDEPENDENT DIRECTOR & THEIR ROLE 
Reeet'll ye3<S h~tve witnt.ossed macO-t oeeurren~s of eo;pot~ t e. 
m-isconduct i:rld lack. of lntefnal controls lh<Jt have a:Qused the 
nctat!l,i1y oJ having h19h C01 pol :.lei Govamanco in pl;aoa ,.mh brin91n9 
in the •tnde-pendent O.rector's • as a party to ' he Company's m~for 
d~cl;lon making thu,; !lalogv~rding thA •ntcm~;t o f •3 ".Sharoholde~rs" 

the nc.~ for dle lttdapc:ndcnt diroclurs c::tn bv c:St:ilibshed by the f~~oel 
that they are expected to be Independent from the manageme!\1 and 
acl b!l thO: bustt>e!l 1M 5h3:r choldrel.s. ~ rola of h'ldq:.end~n1 dlrc~OH. 
If to Kt a$ a oo,.n;ellor & mentor ~o the <.:Om~ny & ,.,m the besl 
,nterest oi\he Member?> o f the Company. Theit roles btoGdly Include 
improvin!J corpouah,J cr•dib 1li1y :rnd govorn;:m<.:* st:.ndarda 
l unc1•on.ng as a watchdog, and !)laying a v•t.ai role In risk 
m.;m.:~gc:.nM!nL lndcpcndont dirdeton pJay .-n .:.clive rOio in v-.uious; 
(Ommlnee$ W I vp by comp<'lny to qn:;ure good g.overn<'ltKe 
Ra1ion<1~ behind having IMdependent direel.o~ is that 11 would 

increase the quaJityof bo.afd supe.tVision and reduce the pos.:s.ilhllty of 
d:rm;,glng ronftid ofiC11ctA~St. 

The Company has on it!i Board. PIOc'l'llrl<!ftC lr•di:Pef!dMt Oircaots who 
h:wq btouoht indopcndont JudgRmQf'lt to Bo;,rd's amtQmplaticm Tho 
Independent 01rec:t-ors have ptayed a p<votal role In safeguarding the 
int~~or uli~l.:tlwhoklctf:s. 

The major role ot Independent Directors iS as follOW$ 

• 1"0 IOVM'IW lhct porform:rn<;o O( non lndqpcrndCif11 tfit llCtQn. o:.nr.f lhct 
8o.udasawhoko; 

• To dotornl1no romuncm,tlon of ouer.u1iv9 Oiroclors & Kqy 
ManagQ(ial Personl\el and S~r Managemef"!t Team: 

• To roc:ommend lor :rpp()(ntmqnt mmunm~tion :r11d ht1m:; of 
appointment of a ud•tors ol the Company; 

• To rvvlow ~nd monilor t ho ~udilof'll lndopandon(:u .11nd 
pertorm.anc(>~ and effeCifVeness<~f audit process.; 

• To ::1pprovo & oon~idQr th.: Fin;.oncial R~1tl.$; 

• A~certan'' and E!nwte that the eompany has. an adequate and 
fuflctjQn,:,l vigilmet:h.lnbm l'U\d the int(:fc...,.1S of :J p<!rSOn who U!ll2!1 

suchmechanlsmarenotaltenedonaccovntofsuch~· 

• ltopotl .abcu1 ut~elhu~nl bf!h~w,our, a<:tu:sl Of suspocll'>d fmud u r 
viOtauon of the company's code o t-conduct o r IXhi<s policy; 

INDEPENDENT DIRECTORS MEETING 
During the Yo).ar under mvlew. the Independent DiroC1ors met on 
Septce:mberOS, 2020 tn-l et alia 10 

rev!QW Ll~ ~9Hfi.Jfl(.e ot \he N.OJ!-I.ndtpen(J.ent D·r~tof a_fld the 
B~td .:t:l.:. whole. 

• f(>vlew the perlormaJKe ot the Mal\ilglng OlrectorofrheCompany 
cakiNg in lo ac:<.'Ounl feviow of ~~~ ExC!evtivu 1ux.l Non Exocul iva 
O.rectot"S 

woigh tho qu*ty, qu;,ntlty & llmelll'llls of flow of informMion ~wee.'" 
the ComP<l!ny's man;~gement.tJnd the8oatdth<lt4 n'9;c.eSs<"ry for the­
Board to effoolwly .,nd reasooablyperfO«n !he dulleS. 

INDEPENDENT DIRECTOR'S DEClARATION 
DodNalions: 

Allln&J.pendent Oiroetors h~ giY"endacla:ra~ions: Lluuchttyn'lt!CH !he 
"•t.,rlo:. of u'ld91X1ndence a:; l;~•d down t.mder Sect1on 14 9(6) o l d'l~ AQ 
sl'\d Regulation 1 6l1 )fb) ohhe Listing Regulatiet~S. 

The Q,rtKtofS have al50 '!)>ven df1<.:1ar3b0n uncler Rule 6(1) and {2) of 
lhe Companies (_Appointment &nd Qualification of Directors) Ru!&J, 
?0 14, th::rt I hair namo5 .;~rg r~•st<1rad in 1ho dat.:~blln\: .:~:; milin'bin'ld 
by tho Indian 1n!ltitute o l COfpOiiW! Alfa,rs (I teA). In terms of SectJOn 
1 SO ofth" At:t t&!td with IWle 6( t ) bhh~ Comp&:rue!l (ApPoi1Un:.enL & 
Ouallfcat10n ot Directors) R•;les, 2014, the lndependen1 1Arect(lf$,.1t 
tt.l)phcablc, af~ ir!!qu lred to uudertakc onl rn.: ptofi elcency wll 
~9C\1 tCJIOt ~;onduc:tad by d;9llCA wi1hin ~ {)9(1od of tM9 ( I} yq:rr 
from the date ol inclusion of the-Ir namM to tf'le data bank or such time 
~as aflw.>J~cd by I he CCI\Ilal Cicwarnmvnt 

Based on the OedatatulM reU!INed from 1he lN:Ief;let'ldent Oirecton. 
tho Comp;my h;ss vorifi(ed tho acr.ur~cy of !luch disd(>,.;ur(.!!: :md 
confirm tNl th & fndependefll Q,rectors fulfil the cond•tlons of 
lndep<lndene~ spcei ffed in t he li:uh'g Regulations ;, r~d at~ 
lnd13P"'nc:kom nf 1fwt m~ni1\)'lmle-nt o l th~CQmpo~ny Th~ Comp~nyh:rro 
issued fOf'm.al &ppou\tmefttletters to aU the Independent Director in 
tho IT\llf'lrtfi!l providodundm thq Compnnies Act.. 2013 rc:Oid wi th Ru!os 
Iss-ued thereunder. The terms..aOO condihOflSJSsued to lndependem 
Oirod6fs, is pos1nd on rh~ Co!t1p:tn(s w<!b'ilitc www.c:hoiccindJI!.C::OOI 
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Number or Independent Directorship 

AS pc:r Rogul3bon 1 'J A of tho Lis.tmg RogulM>on!l, bar.od on tha lntim01bons/ dndoRJun rcwl.rod lrarn tho D.irl)d~ nMO ot tho 
lnd(>pendent Director serve as ill11ndependent Olrector '"more than seven llsled Company. Thl! Manag,ng (),rector oi the Company does 
not t.OIV<l.:l!l om lndopondqnt Oitoc;tor in ::~ny l,i:$.tad ComJn~ny 

FunctiCM'Hii E~~porti.$111 eM Oiroctors 

CA Sunil Kumar PO'toci.l 

CA Kamal Poddar 

CA Ajay Kejrlwal 

Mrt. Hemla1a Poddat 

Mr. Asholc Kwn..- Tho.kur 

M1. K:mhaiyllll~l Bcww:sl 

Mr. Subodh Kum:sr AgtlWtrtl. 

M$. S\1dh01 Bhu$h;lln 

Mr. S.-n~~p Sin gh 

BOARD MEETING 

f hc So .. vd M~s ut tc..'<)ular inturv3fs to dis<:u!l!i and 006pt the busin(ess 
str<ltegies, polkaes, risk milnilgement, flnancJiJ re'iuhs/ petformaf'Ce 
of tho Company <1nd it:; s~.~bsidi~riqs. Thq D<>l!ld M~ti"'!)S U'SWII1y ;;ro 
pre~ulttd a•'ltl llll!nta1NtHII'lttuaic:AiendMcrfth.e Board ~Uny1S 
C•t<:ul.lted to 1M Olteetors. well In !ldvance to fad l ttate them 10 plan 

thair Khlildukr:$ iltcordin!JIY In 01~ of b"'man ton'i\l~inb thv Board' 
approval iS tf:lkM through <:irt:ul~' r~lution!l. The cif<:ula1 r .:solution~ 
are noted at the subsequent Board ME>etJng 

The notice und det.adod Agcmd.:e .l!ong witti 1alcev~nt note>~ tmd other 
matettal !nionnatlol\ are !>em lo advatKe separate-ly 10 each Director 
~nd in CJ~~X:epbeln;:al ca~5 t.lbled <Jl1h9 meeting With thl1 ~pproval o l 
thee Bo.Jrd. This en,;uros timely :»rid infDfm«! dct<:i:>ions by tho Boatd. 
The Board revo.ews the perlormaoc:es o f the Company In compartson 
ro-wt targqt5/.ava~ble re50\lft"e'S 

Ano:~ncq. Avd11, T:rutlon 1oO BIJSII)Q$'5 MliMg~mrmt 

~n,)n()f) & 8u$1~ M.;l'l<'lgement 

Finance , TaKatfon & Management Prac"bcEt.s 

Human ~source &Admu'\iStfation 

FlnMce & Manageme-t\1 

Soeial ~onslbilily & Hum.:.n Rcsoutee 

FinMoo & T.!IK:IIion 

rino:~nco & TaK-:alion 

Bus!nqr.; Mo:.n~oemorn & O~~pmonl 

1ho Bomd Mooting .:~nt SCIPOI'Ollly h~ lat tho Rogbitmod Offic:o ~ in 
th" ncmtby >Minify r,f 1hA Rqgl!;l~r9d Ol'lk.oofthftCompa~y.HQwqvw 
Due 10 C0\1~ 19 Pandemic, on tM l»m Qf relaxation gra.nt&d by 
''MCA" & 'SEBI" a.!l the Board Mootmg we.-e held through VIdeo 
Confereneing mode to fo llow! he safety no rms. 

Aw 8o;11d MI;!Qtin~ wqro h'lld during ihQ Fln~nctal Yo<lf un~r • 
re-.. iew 1.0 202.0·21 The dates of thE!se Board Meetings are June 30. 
2020, Augv,_ 4, 20~. SCiplambo• S. 2020, Nuvumbgr 10, 2020, & 
February 12, 2021. F\lf'lher ·MeA" & ~sEBI" h;~S also reiOl.lted the 
Mqulr~Mefl1 of h Aving makirnum inl toi'Vetung gap be!\W!oef\ My 1w0 
meetings had been .ncre;Jsed from 120 days, to. 180 dily&. Your 
Company had lhtail~ the ,~taxations so pro...idt}.d_ 

The det.;~il$ of au'ff'dane»<~f the o,rector ,., tM BOMd me~~ngr; ~ld 
du(,l"g the fln.anci&l year 2020-2 1 and at the la~t Annual Genef'al 
Mooting ar~ given bolow: 

Nrun9 t>f the O~tGC1or fiA•mber of Bo.,..rd Numbtn t>f Boond Art•mdM'lC9 Attend.1nce M tM 

Mr. Kamal Puddat 

Mr. AI;JY K~jriw~l 

Mn;. Hqmlata ~d.:~r 

Mr.Aliho\ Kult\ilr Thakur 

·M •• Subodh Kumar Agu twal 

••Mfl. Sudho Bhu::hnn 

••Mr. Sanri"P Slngh 

Mr. K.anhaly~!aJ Berwal 

"'"Mf. Bh ar<Jt Kumar Shah 

MU>Oting Hold MQQimg p1ovHJU1 Annu_..l Goo<>t.'ll Mcu;rtlng 

' 
' 
' 
' 

' • 

Att~ndMCP H~d In 1he YfJoo,r 2020.21 

' 
' 
2 

' 

s 
• 

J 
J 
J 
J 

J 
J 

•Outing the Yeao under feview Mr. Subodh l<ul1\at Agtawal (DIN No: OCI-SS3916) Wll$ appointod a, AddltiOtltll NOI\ ExeculoVO 4 lndcpe:!\d.et\1 
011'91:3or wl!,h off'~<:\ from NoVCJmbC!f' tO. 2021 

unutMr, dminglhO 'fi)IU under rcviow M!l. Sudhtt Bhu:.hali (DIN No.01'149008) & Mr. S~andol'!p Singh (DIN No. 0?8144t10)wwc oppoinl.:~d 

ows. Additional Non 4 Elle<:UtiYe Independent Director wrth effect IT'om Februaty 12, 2021 

•••()uring tho 'fCI;Ir um;lqr rvview. Mr. 6h.3mt Ki.lm<~r Sh;lh(O•n No: 07393863) tho tndopnndRnt Oimc;lor of thn Comp:.ny tQ!IIqnod fmm thQ 
Off,;ce of Oirec:to rshlp with effe<:l fr<~m Deoomber08~ 2020 due to his pre<~ocupollon 
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FLOW OF INFORMATION 

The agend<l iten-.s fot So:;fdl Cornmitt~ meetings aftl fm,.lis<ld by tkt: 
Company Sette4ary In consultation with the Chairman. The detailed 
Agenda. setting out the bvs1ne&S to be transae\ed at the Soardl 
Commrneo m..o1in9$ $"pp<uto<l w•th relowmt presont"tions, 
CJl(plu natQry notq<~~ :tnd oxqc:;vt!~ 111.1mmariq11 i$ S<~«l to ~h Oirvc;lor ~~ 
loMt sovm• days bolorb the d11:o of tho nwclings.ln .:.ddtc.on 1.0 tht:~ 
item:s.whieh an.1 ~uired to b<.! pl..ced ~fOf~ the Board for i lSooting 
and/ or con$lderab0n I apptO ... al , Information Is provided on vanoua 
S•Qnlfbcant 11ems. 

%ttl AJgard'l to m;ttiqrs r;:~qulnng thA itpp!V¥al o' ~~ BW~rd, il'll thu 
concomiXI person communkato with tha Company Soaotary in 
:~dvanc.: lo ~n:tbl• lnelu!llon ot $t.ll:h n~.ttlon. In lhc 3g<H'rd"' fCH thre 
Boa(dl committe-e M~ll'f'l9't. Whete it is •\u~ practicable to ttrculate 
any docvmem or II the agooda Item is of a oonfidentfal naU.tte, tile 
-s.ame Is sentwparatelycx tabled at thE> meeting. a1 the case lm)' be. ln 
$poei;al ;m(l ex,~pt•qn;al <;ln;t~m~R\;8$, cnml<f~iltion Q( i!dditl(lnal or 
wpplemgnt;.1ry •toms Is 1~\:Rn up witllthe PQrmis$ioo of ltw Ch:~irman 
:.tid with lhe com.e:nt of tM rf'l.'ljority of the Oireet.o1:1 pf~nt .:~t thtt 
Meet.ng The senior offiCial$ <If the Group are invited to the ~o.a(d 
meetln~ tn respect oi the Hems concerning them to provide 
additJonallnpua ~sand when necessary, 

The A!)endil for the M94Wngs of tM Board and lt~; Committees <'tO 

clr<;ul;,lod ~n advanc;e Ia 1hu D!roctcnts to un.o;uro sufflaonl lmm I:; 
providod to Oirocto1 to p10p;1M fur the meetings. lt~<: Bo.srd u:w.:.lly 
Meets at leAst unce In a qu&llt!:r lntt~r aiUI tO rl!>view quatterly 
standalooe and C()t)$()11dated linanc•al roouhs , compliance feponts) 
of all lt~~ppll<:;bl& to the Comp:Jny. mdjor l~~>galls:sUI~S orra.gul.au:wy 
<l~tvelopmcmc , m.n~tes of tlw Oo:.rd M9etingi qf S\lb~id oary 
compo:aniQs, si9nifiC';tnt lrn.nsaQ:iom ;,nd ilmmgqmonb Pntun~d tn to 
by thot unli~ed !lubsidiary oomp..'lni~ ri!ik r11.1nage-r'~'-borrowing!!, 
Jotm vet~ fur es or any od.er proposat ham 1M management regarding 
mergers_.a:c:q:uisltions, restructuring or Investments etc. 

The draft Mlnvtes of th-9' Board and Committee meetil\gs tH<J 
dn::vl~t;xl ar.;t cll'\:;ulatecl among~ ttw Ott9Ct0'1/ Memi)e;r5 fot th~t 
pmw;::d 01nd common111. Sugg01;ho.n if any, roc:cuvf)d Iron~ lhn 
Dire-« ON/ Me!'llbC~s tlr~Wila-l.)ly incorporawd in tha draft. Minutes. tn 
consultation with the <:hllifmaR or 1he Board/ Comminee. The 
Company has an effective post meeti.ng follow up review and 
reporting Process. The decisions taken by the Board/ Committees ate 
communic;alod to 1ho rG$ll4Cti'Vo dqpoartmqn1~! hqa<h fot lho.r 
impfomcmto~cion . Thq lmJJicrm"'nl~l ion of lho docisions of 1ho pruvious; 
Boa.cd Metthng bl pl~ta:d In thu ~l&.Jrd-M~C!ling. 

AVAILABILITY OF INFORMATION TO THE BOARD 

The Board ha!i um~tricted access to all Company related infomwatlon. 
At Qoatd Me~mngs, mooagers and representawes who can provide 
.atldltion.;ll lnsl'ghts In to the •tttn~slxltng discvssed ~~Invited At the 
9oald Mne~tings, pms;ant;ahan!l 0119 madoby 1ho Sonlm M;an;apomont 
& lho BuVMs$ Ho;K!~ ol tha Comp.-~ny .:md ituuhsidi.:l~. Tho8o.'lrd 
periodlc:l!llly revit-wt and take~ note of, ttl! tht~ eotnplibi'IC:e' 
coofl1fTI.3tlom in rnsped of lwws ahd ro9ulattons applicable- to Lha 
comp.:.ny. Tl\e anou.al ope1ating & Capital expenditure plans and 
bud!]et$.. uNtud1ted I aud•tOO fina,nOiilf 1'9$U4'5.. mlnut4.1$ of the board 
Meet.ngs of tt.. vnli$10d 5Vb5idi<lries lm;lvd1n~ 1MJ wmm-~ry ol thtt 
l:cy doc:i:~,om: takot1 by thoit rc::podivt~ bo:nds.,..signifl'~nt tr.ln$01diOns 
11nd .11'f";.t\9tH"I'l<lnb ~11«6<1 ir110 by d~ utlli~lod .subsldiaty comparde!l, 
risk managemant update I tepo1t!i, m.mutes ol meetings ot the 
comm•ttaes of the board ~c. are placed before tht> Board 

FAMILARISATION PROGRAMME OF INDEPENDENT 
DIRECTOR 

The Independent O.te+ctors have been f.amltlarlsedw!th the Company 
,11'!aor roiCt'l ;and ~pcnslbditlo!l in tha Comp;.ny, natuto ol tho lndu:~lry 
In .,..•hic.h the COtfttl&l'ly operates, business model of the Company etc. 
During the FY 207.0·21, Independent 0119Clor's wef9 tabn 1hnwgh 
vAOOus ~tSpaCis of tho Con~pany's. BU!Iin~ a.nd Op0f.!tioll5 l he 
detatl5 of the tamillariS<Jtlon programme Imparted to the lndependen1 
Oir<.<ctors during FY' 2o-20 ~~ MO put up on lho wcllsitO or the 
Com-pany afld can be acc.es$ed at \\WW .choic.elndla.oom 

Al thet>lfWf or app~ntlnga Director, , a formal lmterof appoontment 1$ 
givanto lhft Oir.x;lor, whic:h lf'ltor tafia Clqlltain:J.tha rolo, lunt:ti<>n,duti<l$ 
and respoosbllttles ex:peaed from him u • Director of th+e Company. 
ThR ~tOCfQ('S >'It O ;alsq cn;pLa.nod In dc.>t~lls tho CQmpl • .anco Mq>~irod 
from him under Compatues Ad, 2013, the Lnling RegulaUMS and 
othlllf -Mrious ~turn; ~ndiln .affirm;atlon 1$ obt1lned 

SUCESSION Pl ANNING 

Tho CMlpany bcli~ves: tha:t SCI\Jt'Kl succe~!lio.'\ plans fOI' the Board 
member$ (lnd senior leadet"Shlp are very !mportanl for Q&atlng robvst 
futuJo for tho Comp~ny, Tho Nomination and Rornunor~tion 
Comminee and the Board, as pan ol svc«>Ssion plannlr.g e)(efCise, 
fXJtlodlc:,.lly rowlw 1hct oe;omPQ'Iition of tlw Bo;ard lo on,uro thatlhq 
sa~ i!l closely aligued with the- !rtra«tgy and long t~tm MOOs-of th~ 
Compt~ny. 

GOVERNANCE CODE 
CodeofQmduct &Ethic~ 

The Company h.as adopted me. Cade of Business Cooduct. & Ethics 
f•lhq COO• ~)which lr. o:applioblq 10 tho So.,td oi O!niOors and SCinklr 
ManagemC!I'It testu (Clfle ~el below the Ooatd of Dife'-lor!l) of the 
Company The Code n!>qvlres Dhclor& and EmployHs 10 act 
ho•\o:.tly, f~1tly, orhiC'.al!y lind with inttgrrty, <.:onduct thcrM<!NCl! in 
professional, courteous and respectful rnal'lf'K"t. The Code IS d6playe<l 
on thq wob~it., of thq CQmp.:~ny WIIW,chou;Qind•a,wm 

AIJ Mumb<n"S. ;md Employo<.'ll h;;,vo :aftunwd compliMcowtlh !he Sllid 
code fof' the year •nded March 31, 2021. A ded¥at1on to this eHeols 
sl9nod by tho M11na9lng Oi~Q<:tor u: 9!vvo bctlaw: 

DEClARATION ON CODE OF CONDUCT 

As provided ur"'e• Regulation 26(3) <If dle SEBI HJsting Obli9<1tton 
and Oisc:lo!lure Requltements) RegulstioM, 2015, aU Board 
Mcmbc(S o.nd !Ienior M&nl)geme.ll Pl:>rs.o!'lnut h4v~: aH!fmcd 
rompliMXe wllhc:ode of CO!'lduct fo, the yea• ended Ma(ch ll, 2021. 

Plac•: M.lmbal 
Ol)to : Augu5t13, 20l.1 

Sdl· 
K~~mo1l Podd.ar 

M.an.agingDirectot 
DINNo: OtS18700 
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INSIDERTRADING CODE: 

The Compil!ny has adopt«! an -lnt6tnal Code" of conduct lor 
Rr:~ululiny. M<mitoring.and RepOrting fr~des byOt.ll\ign.u.ed Pcmon.s 
(• the Codel fn <Kcorcf.anc.e with the SEBI (Pro!'llbltlon oi Insider 
Troding Regui~:~UMto, 20 I S(lht-Plf Reg uiMion~). 

nu: Code is 4pplicablc 10 Protno.tert._ Mt:un~~of P,·omotll't!i Group, 
~~ DifeCI.Of'S ar.d Oes:>Qn;~ted f'-nsons wfto .1re ~xpeaed ~o havv 
&e001$ 1t1 Uf\publis.lled price seosili~ itlfOtm.at,on relatir'19 to the 
Comp~ny. The Company has formulated the Code of Pracdoo.!> ~11d 
p1ocndu~~.!i for fair Oisdo:.u~!. of un publll:lhcd pnce !l«m!!itN~ 
!nform.'ltlon In comploan<:e with PIT R-egulations. 

A d;J!<.1bi~W •s bomg mam~•nod by trn. Complilny, wh•ch oont;a1n~ tho 
nanW!S and other p.artic:ulars a!l p.-eactibed of the penon!l oove<ed 
underthq Code:~ dr.~wn \lp PUI"lW<!niiO thq PIT R~ul;rtlons, 

Tho Company Soc:muny h:l!t bcun appm11tcod ~s lho Comph~o 
Offlcer tor effll.lring lmplementaoon ot the codes lot' tair dls.dosure 
aod COfKt\JCI Tho Boiltd, do~tign:.tOO pOt$um; _.ttd uthor connqct«.. 
persons have afllrmad compliance With the Code.. 

BOARD EVALUATION 

Or-e of the Key functions of the Botnd rs to monltcw and 10\I'IGW tl'le 
B¢lhd ev.'lfu3110n fmmewQtk. rhte Boatd wor\:. with theNomu'lllltion & 
Remun&I'Oitlon Comm1ttee to lt~ydown the eo~aJuabOn criteria lot the 
pc:tfottr\lknct! of !he Ch.1iunan, the fki;!Jfd , Board Cummitt~ and 
e•ecubve I Non~ exetutNe Independent Ottector through peer 

Nam~? of the D!r~?ctor Ci!tegory Numb &I' ol 
Oiroc::touhip 

m oth ~t>r 
Comp.,niat 

Mr. Sonll Kum<llt' Patodla Non-Exe<:utl~ ChO"Jitman 4 

Mr. J(o1m~l Podd.1r E110CulivO Oit«lOt 16 

Mr. Aj6y l{eftlwal &ecvtM:I DitKtor • 
Mrs. Homleta Podd.:or Non • fxecuti~ Oiteetbf 

Mr. Ashok Kum~r Thaku1 lnde-p4!1\(10fll OirfKtOC" 4 

Mr. K.anhalyal lll Borwal Independent ~rectOt 

Mr.SI.•bo6-!Kumar-Ago1w~ lndoi)G'f'dont 0.foc:tCW 2 

Ms. Sudh;, Bhush.1n lndep&OOeftt !Arec:toc 4 

Mr. Solnde~ Singh lndepcnd<tnt [)jjoc:tof 2 

I 

evaluatJOn, eAducl.r.g the Director !I being evaluated. 

The Board earned ou1 an Annual P&rlormaoce evaluation of Its own 
pcriQtmolnco, tho lndapnndcmt I.MottDf" indwidu;.Uy ~s woll .u tho 
evalua1.10n ot the working or the comminees of the Board. 1l•e 
Purfom•.:anc;o <.'V:IfulltiOn of ~n 1h~ Oiractors Wll!l.lrsd will bo c.:arriod oul 
bytheNotn.rt.ationendRemuf'\+HationCommittee. 

A structured questlontl.llte W<l$ prepared after taking in to 
Consld!lratlcm inputs ro~M.od (rom ttworfng v.:.nous a:.p(.'<:b o l the: 
Board'' tunctlonif'lg wc:h as adeQli<lcy of me composition or me 
Oo.'11d .'lnd ils OOn\mill~*"' So~rd Culture, oxo<:ul ia11 ~nd pnrform~nco 
of specific duues, obhgatlom iWJ goll(lmafiCe. 

The FqriQtf11<1noe e-VAI 'I.Jt.~rioo o( the Chalrm.an a.nd M;;~nt~glng 1Ar9Ctqr 
.'lnd 1he Non lnd<:p<'lnd~r'lt Diroctors wtd: eatnc-d out by the 
f~®endent Oit~ TheOireClorstDCpr~ thelnatlsfa<:tion wr.th 
tht-ev3lulltioo pto~ 

MEMBERSHIP OF THE BOARD 
The onform~n rel.a'lng to the number of other dlredorshrp and 
cammin~-e ch:urm:t-~\Shipt/ membership held by the Dtu!dors in ochet 
public and private compan;es as on March 31, 2021 Is detailed below, 
Othtu Oiroctoratlif> includas diro~lonhip ol Pliv.:Uc lim ited 
Compante.t .and Compan;es under &ectiOn 8 of the Companies Act. 
20t3. Tho infurrnitliiDn port;11nlng to thoChairm;Jn~hipl mombcushif» 
or the c:ommlt'lee of the Boord hekl by our O.rectGts indude aud1t 
Camtnitloa :uuJ ~.'lkohQidOI rol.'llion$hip committoo as ~quirod' 
undet the listing Regutation. 

NumbE>t of 
Diroctot~hip 

hdd in othM 
tJ,ted 

Cotnp.any 

2 

2 

2 

Num'*r of Comm•tl~ 
~!!ilion held in othor 

public 
Collll)aniu') 

Mcudl31, 2021 

Ckllirnuwt M ...... 

J 

2 

2 1 

No of EqUtty 
Sh.::u~ huld in 

~ChOtCi? lnt~rn.111CII'I~I 
llm 1tod~ M on 

25$8500 

2S00011 

302000 

2000000 

I) Oitoc:tarsh:ip indudGS Priv.:.llo UmUod Comp:mios 01nd Scdinn 8 Comp~nio:; 

2) Chrtim'll.\nship 1 Mehlbershtp or Comll'llttee only include Audu Comrniueoe &nd Swke Hold>er R~t¢mshlp Co!'n1nln~ in lnd.an Public 
Cufnpilntes, Mernbe-rS ot 1he Bollld of the Company do 1101 htM! uit:(l'lbt!rllhtp uf mure Uwn tO B~rd lt:vd oommil~ 0( ch4inn..m or 
moro th.1n S <WCh comminocs. 

3) Not~ o l dW! o.rectO(! of~ COfflf')ai'IY hold dbt!CIOfSillp!lln inOfe lh.an 20 Companres indudin9 in fllOfe thai'! lb pubbc.coMpanle~. 
No1~G ollho Oin:1C1o1~ of th& Compi!U~)' has held Di1od01Ship's I indopor'ldef'll Oited()f~hif> in n!Otll th;)n 7 liWtd C()mp.an~ 

4) The Managing Olrecto1 of the Company does not hokl D•teaotship ir"l a11y other Usted Company or act as an Independent O!rector to 
any l.is.tt!<l Comp;any 

S) Mr Kiwtal Poddo.Jr & Mn;, Hemlat;J Poddat are related ro .,;ach othe1 

6) 6~f Prohln of $;;,<;h q( lho .aho114 Oif!KfQf'S ~ro ll\lt~lli1hto on lha Comp.arry'$ wQb$towww.choiootnCJ.!.£om. 

7) The detaib p.tolfidcd conSist or !he Oifector's Holding Oitectorship in the Company as on March ll, 2021 

8) Mr. Sunil Kumaf Patodia, Mr. l<amal Poddar & Mrs. Hemlata Poddar are promoters ol the compnay 
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COMMITIESOFTHEBOARD 

The8oord has constituted var.o~ tomnutta~ of lhe Directors to take 
enformod doci:slon':l in tbo b.m into rest of lho Comp:.ny whic:h t:.'ltor:; to 
$pE!t.ific: area$ and actwlti(>S. '1'he Committees C:OI'I$1ohll'l!d ere In 1.~ 
wfth tho <;:ompani~ At;(., .ZO 1 3 & L.i~:ting Rogul01ticms. Followin9 •ro tho 
Comrnittoe oonsl ituted by the Board of Directors which oom.prKeS of 
1tw momb9:r$ ol dw Bowrd & S9nlor M-.~empnt ol thP Compomy 

A) A.uditCommitt9A 

B) NorYiif'lOtiOill & R.emunerationCommitt~ 

C) St.lke Holder ~913b0nsh:p Committee 

D) Rlo;kM:anagqmontCommlttQq 

E) ln~tment Committf.!C 

F) FinanceComminee 

Ci} Sewrllle~:AtlotmQt'ltQ)mmlttC)O 

H) Co.r p<>f.tti: Socilll t:I'JbPOM·il,.lityComniitle!! 

The< abO'/\! mt'tt11i0ned Committee rn~s are held at Regula1 
lnteM!ts to tr.~(it the d.1yto d:zy 

Oot4ils ol tho Mo-oting & Mombon-of Audit Committoo 

A)AUDITCOMMlTIEE 

The Primary objectNe ol 1M- Audit Comnhtwe lS to monltor .and 
pmvedo an ulloclevo supervision ol tho Manllgarnont's fmancial 
reporting ptOOOSS. to ensure accurate .and Umelydisclosu.re-s,. with the 
highCKt lovols of lr.lnspuroocy, lnlo!)rlty ;and qu.:~tily of fin;anc;lal 
reporong. The Cotmninee oversees the ~1k carried 0\lt 111 the 
lin-.nclal rvportlng proces'< b)' thA M;an~emrmt, the Wern;;al oaudrton; 
and ~ b~t.'1h:!rldf.:m .. IIJditC)(S. 

M on March 31, 2021, the Auc!Jt Comrruttee comprises of three 
Dlrer.toef., the m<~)cnity of wtlleh iiN' lndepqnci9111 Dlrec:tors. All the 
ll\t':n\beottof the Committee .:It~ llt~.anc::ially liU!(.lleo al\d holds a v.lr'ied 

evper•t~«e~nthe F.n.,n.dal M·arilel 

The a-vdit committ99 mqt (M, time$ dve!ng !h$ 'r'e:l:"'' 2020-21 l9, on 
J~ 30, 2020, Augu~l 4, 2020, Sep1ember 5, 2020, Ncwe:MW 10, 
2020. & Nlbt\o;uy 12. 2021 The M •nvtes of 1he rMebngs of the Aliedl1 
Commlttbu 011u noted by the Bo;ltd. lhedottails of 1he <:aueposition ut 
the Committee, meetings heJcl att~ance at the meeting ate g-Nen In 
I hA b~:~low menllonACI t:.bl~:~• 

Ndll\~:> olth" C.tt.Joyory Po ... etloll f\.'o o1 No of Ptill'wntt.> at the 
Mot~mb.:r Me<>llny1 Meol!n-g~ PrE'Veous Attnu.1l 

Mr. A.K Thai:ur tndc.-pcndcent Oirt.octor O!.:Jmn:e,. 

M•.Ajay K'ejnw.d &ucutivt:l Oireetoe Me,.'lbtH 

•Ms. Sudh~ Ghu:;h:~n tndopondent Oitoc;tor "Momb. 

' •Mr. 9har<~t !Wrnat Sh3h lncfe.p~:~odcm Oire<:tor ""Men•be. 

• Ms. SodheJ Bhushun Wil~ oeppOmwd~., dwM~:mbm o l thoCoenmelloe 
woth eHee1lrom February 12, 2021. 

••Mr. Oht~rAt Kum~r SNh,. th$ l.lldependont Olre<.10f o( I he ComP<~ny 
ft.'!Signed lfom the otf.ce o.f Directorship With elfea f1om Oet:embef 
08, 202'0 & thereon "150 teased be the Mqmber ohhe Committee 

Tho Com~ny S<.r<;rutMy of tho oom~ny ~cts a tho socrol<ley to 11m 
committee. 

The t~lm or re!el9nte or th'! AOO>t ComrMtee an~ In c:onformlty wtth 
th.erequiremtlflt:s ofSEOIU!itlng Aogulo:.tlonund Sadmn 177(4)ol tho 
Compil\oeo; A.et. 20 1 J, Further, the Aud <1. Commmee ht)$ powers which 
:110 in line with SEBILi~ling Rogullttion:s. l ht! tcerrm: of rcfoeonoeof tho 
Audit Comm.nee endude the following: 

I) 0V9N;i~t of the listed ent:ty•s financ;i;rJ reportln9 proooss. and 
the disdo!>ure ol It:. fiMnd!!l i•lfi)(I'TIItlion to ~'dure Lh.st tJ\It 
li n;Jfloti<'ll statoment Is cCH"rect, wff'ICI4H't ;a,fldmx:llble; 

ii) RoOQmmofld.ation for appOtntiTICH'It_ rnmvnoroetion -..nd torm~ of 
appo.n.tment of auditors of the listed e!'lllty; 

Ill) Appro-.. a I of payment to6tatutoty.aud•ton for -<a"Y otler~lces 
rt:ndor4:d by thu ~l.:.tutory auditon. 

iY) Revi~wmg, with the m.:;nag~ment, the t~nnual financial 
~;,temonto; 01nd ;avd1tof'5 repom thereon bef0tt1 S\lbml:;$1on to 
1heboard for app!'O'r.ll, Wlth p.:lrtkular tefetei\Ceto: 

at Matter.s fequlred to be Included In the Oit ecto• 's 
rosponsibility s\;J1qrn<.lflt to bet im;l~u;fod in th.,.lxwd'$ n)pqrt 
in terms of (c) of sub secuon (3) o f section 134 of the 
Co111-p~nlesAct., 2013.; 

h~ld ;~tt~nd<i>d Gom~>r;~l Mwtmg hi>ld 
en Supt«nb<~r 2020 

5 5 J 

s s J 

4 • J 

b) ChangQ!I. ef any, e.n accountmg poliCtQs and p!achec~ and 
reasons for the s.a-me 

c;) M;)jQf ~counting fotfll7ie& inyotving estim;a19$ bol'Se<J Qn the 
exetc::lse ofj udgcmen~ by man~gerooJlL 

d) Slgnrll<ant ad!ustments m<tde Ill the financial statements 
arisln!J outol audit findlnl]: 

e) Carnpli&ne:o wilhb!i1ing ;,nd othors legal !'&quie.,mt.\nl!lreblitlg 
-tolina:ndal statements: 

() Oe~ciQ~\1'9 of "'"Y rel;;ted po~ny tr <mwette:~ns; 

g) Modili(!d Optrons in tha drntt lludil ecporl, 

v) Rcwi~:~wlng, whh t h1~ manayoment. thr: qu.nlarly fln:tncial 
sta>ements before S.Ubmi$$o0n to 1he board !Of apprOYal; 

VI) Rqoylewu·-.g, with the m~na!J"ment, the statement of u$e&-/ 
appli>:Mi<Jn of funds rois!i!d through 111n ~ {pr'eferential i$Sue, 
etc-), the statement ol funds vtillled {Of purposes 04hl!lf' than 
thos.t st;,ted in tho oHc:n doeumont I noU~ oend lhe r<tpOrt 
submitted by the mon1torh"9 ageocy monkoring the utlli~atoon 
of pnxaoch of a public or r igJ11.s issuo, Dnd I'Niking approprUitt:l 
recommendations to the board to take up ste~ In tflrs maner; 

~vii) R9vlewlng illnd mon1tonng ;j,q audlt0f'5 !ndepen~nc;$ .and 
.,(!diventtS~of auditprocen. 

WI) Apj)l'oval or anysubsequool mochflca-1.10n of ttam.a<tioas-of the 
lktc;d m;hty with rot;:!tod p:tf!M>$1f .any, 

i11.> Saul!nyofinlel C'OI'p()f.Ufe to~ns;endinvet:ltmf:nb; 
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x) ValualtOn of undeftiilk.in9"01 &~of the fiSted et'lllty. whereotet 
It i$ ~CII)tl$"'ty. 

xi) EY>llu,;eticn et inlcm~l f~n:mc:i:d cootmlll ~nd tl!ik IT\llrUigtlmcent 
systems: 

~lil Re'l'iAwing, with thiJ m;H\ilgement. perlormar.ce of litlltvtoryand 
intO>tnlll nude101 $, adoqu:.cy ef 1 he mternal eol'lti'OJ ~ystems; 

xiii) Reviewin-g che- adequacy ol mtemaJ <1udit lunc.oon., el any. 
inclu(!ingl~ 51rv.;turQ of \hq.mtorn:.l ...udit (iqpartme:tnt, &lo)fiing 
and !leniorlty ol the official headlng the depoanment, reporting 
WIKI:uro CO'Yeragoe-a-nd freqvenc:yoJ •nt9rni'l oaudlt: 

xev} Oi~n W!1h m1qmal.auditat$ of M~Y Sl>tJn.-hc;an1 findings ;~nd 
follow up there on1 

:xo,~) ReV'ie'Wlng the rind•n~ ol .a.ny •ntmnal tnv4&t!gationr. by the 
lntC!rn.'ll J~uditors into n'lllttO'r.t wh~e thf:eoo is ~utpeet-'tl fr.i'lud 01 
lrregul,1n'Y or a f<t.ture of lntemal control system~ of o1 material 
n:~ot\I!CIIond laportiugtlt(! m.1Uee1o1.hcrbo.,rd: 

xvi) ~ussiOn with ftat.utccy &uditOfS before the aucflt COO'l«leflC::E-S. 
abQtJI the n0lltlr9 illl\d scope of avdlt il$ well as post·•vdlt 
tlt!o<:ussion U.) a:scertain llny arell ol con<:er re, 

xYit) To look ltlto the roasons for substantLal def.aults If arry in the 
~ymonl tothc1 dapot~itQts, dobunt\119 holdqrn, !ih.:~roholdor;("in 
ca!le of ''on-payment of declared deVKieods}a.nd ae<htOrs: 

XIII• I) To r&\!l"ew the functlon.ng of the whistle bloW(>"f mechanism: 

xll(} Approv•l of iippointment of chief I!Nnclal offie9raflw .l'>t:e:;sing 
lhe qualificatiOns,. ._pef'fenc:e .,od background, ete. of the 
c•ndld<lte; 

rlut audit commiUee sh:tll m:tnd.lltonly m...w-w 1htt fllllawln9 
:ntorm.\tlOII' 

M.lln~er.l(:f\1 di:;c;uss.iore and on:tl~is of ilmmOld conditiqn 
and resufiS of Oper.ttions; 

St~91l!$nl of !;ignifl~m robtod p;mytTtll'lli~ction$ (as d~Jfined 

by the audil committee}, submitted by m~!'lagement: 

Management letters llettet5 ol lntemal c;onrrol weaknesses 
i!ISuud by dl<! st.alutrxy .suditon.,: 

(meNWI audtt reports rolating to lmemal <Ofltrol w·ealmoesses; 
.nd 
the .appointment, removaf and tenn~ of ·~munenn.on of the 
chif1f lnt~VI'I;JI .-vditor sh<lll be :;ubjeC1 to fV'o.'lew by the audi1 
~nmin~. 

• Statementof devlaUons.; 

Qv;~nert)o 5t.atement ot de·,,tJ.tion(s) lnc;ludong f$J)Ort ol monltono-g 
agoney, if applicable 1S subnktted to stodc: exchange(!) in tetn'IS ot 
Rf)gul.:~tinn 32f1 ), 

B)NOMINATION &REMUNERATION COMMITtEE 

Tho Promlnant ll)illltlf~~ ol thq Nomln011Jon 01nd Remunor;e,Hon 
Col'f'tm;ttee h" been fom-.vlated in ac<otdaoce with the Companies 
Ad. 2013 :and llliti"9 Rqgl•li11100$.,nd the role ot thQ c;ommitt" Inter 
ali• ointludes i!l to assl:.t the Board !r1 ensunng th&l the Boatd -And 
fxqc;utive Committqe ~ttain ;;,n ;Jpp-topri;ato $1.ru<:ture, ~·ze and 
balance of skills to svpponthe sttategic: objectNes and values or the 
firm. The Q>mmmee a.~s the B001rd •n meelU\g !t5 re.spoosibilldefi 
regatding the d<Nen'fi1Nl1ion, impl4l-me11Uition atld .o~.11:ight of serli()r 
remuneration ~rrangements to enab£9 tho recruitment. motwatoon, 
Booud Mambcnhlp and relent/on uf pl:lrtncr:; gs:m.anlly. 1'h~t 
Commlnee also a&sl;ts th9 Board by r(>oJiewlng and makmg 
to<:OrtltllondttliOI'Is il\ re-spee1 or the: r~mu.ner~tion poliCi<k. 1.1t1d 
framewMk lor all staff 

fhu Nomin.:.tion & A'o:11o•.cral1on Cornnuu.ou t:ompn:ses of thtaa 
Directors. ell bet"9 Non - &ecullve OerectOr as M the d"te of the 
R~pon the Commin~oo comtil\11~ of twO lndc1l>!!ndont Oin!:dOt & onu 
Non - f)(e<:utlve. Oire<tor. The dewls of 1he Members. of the 
CQmmattoo $ thu C<>mmitlettt M(JOtingt~ hokl dur;ng th• yqt\r undar 
te'he.v ati! mentioned below In the table: 

Oot~tils of tho Mowting & Mombots of Nomin01tion & R.,unoration Committoet 

N<'fTW ol tho M~bgr C»ll~Cfy Pos!floo No. of M11'9tll'l'if$ No ot Meotmgo 

Mr. A!ohok Kumar Thakur 

M:r$. Ham!"~ Poddillf 

Mr. Kanhalyalal Berwal 

Independent Olrector 

Non-Exqcvl!vv D•r-Ktor 

tndependent O!l'eetor 

·n.e Cornp.lny Seetet.'fy a.c:ts as a SecelltliJ)' ~o the Cornmeuee-. 

The Composttion & cole of the N"omlnabon & RemunEHatlon 
Cqmmittoe is in c(lmpliom<:e;·with lho ptoyWQn, of Soction 178 of 1Jw 
Compill~ie:l Act 20t3 read with the Rule~ ls~ued thereunder ond 
Rogul;~r,on 19 roAd with P.ut D af .Schodulo U of tho IJtitlng 
Regula1fOn$. OuJiog 1he Fin~MaaJ Yea1 2020·21 the Commltt~e 
ln(!91i'nq~~;~ltl an N~bnr I0,20ZO;e,ndFcJobnl<try 12. 20ll 

T+rmsof referen<.e: 

The Bro.,d l(.';tms of fcl'C:R'!n.Ca llf lho Nomi'n:rt.on & ~ernun~roetion 
Committee as approved by 1he Board areM ronows: 

Formuli:itlon ol thq c;ritert.l for detPrmfnlng qu;atlflclJUOI'I~ po$1tivo 
~ttribute:s and ieldC!pend~e oh diteaor .and f&eol'f\n)t!f\d to the 
Board of Olrectors a poloey rel.abf\g to the r&moner.Won ol the 
o..,e-ctOR, kily man;tgan:d pce:lo~l ~tnd othe!!1 cmployoot!S; 

Fotmulallon of eritefid for evaluation or pErformance of 
!ndopc>ndont On'O~Otl ;md I ho Boord of OerQCtoes; 

h~d ;ttt•md!i>d 

Ch.lltman 2 

2 

2 

Oe~ng o. policy on d1·..e•~ity of Bo.:.fd ol c~l·e<tue.,:. 

2 

2 

2 

lderuifytno ponwn$ wt.o tnv qudlohOO to beOQme O.rOQQf's: .;and 
who mil>)' be appointed in WAior milfi<Jgement in ~cordt~n<:9 with 
the~ c:rltqnil ta.ld dO\Wl. ;md !lKOmmend to l l'ocJ Bo<lrd ol OlnK.toto:; 
theh :mpcWntfTI$f'if ~nd removal 

Whe-the• to extt~-r.d ot c::ooti1'U~ !he: tctm uf oppOinll~'' of the 
1ndependent difKtCH, on the basi~ of me r~port df th~ 
pC!efonnance-evaluatio•' of lndef)(!'ndent O•rec:1oN. 

R~iew•ng th. QVtlrall oomponsat10n poleqo, SOM<:e OI{)N!<Jmenu 
end other employment c:cmch1Jons of Manapin9 I WhoiiJ Time 
Direelorli and S4HI ior Man.1gemont EmptO)'qe:; 

To cfeate tUl evalual/o" framimOI'k for the lfldependent Oitector 
and the Board. 

To Pf'O\'ide ~:;~ry repQf1s to th$ Cha:irm~n <tftor the 6Ya1vat.Jon 
prnc;~n& 11; c;Qmplqtl'fd by 1h<il' OOrqaors;, 
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Critcri,a for Porform;:,ncc Ev;:,lu:.rion of OirectOfs 

A. !ieparate e~ter~ wa!l ,;a.,,ed OI'Jt to e.vah.l11:e the petiOfl'l'llu'c:e of 
individvaiOirectOJ'$ incfudjno the Managing Oirectotwilffl evilluatOO 
on por<~~n'lete" ~ueh u tevd of engagement and wntr!bution, 
independence of judgement, safeguardmg the lntere~t of the 
Company 11hd rls sharckoldei"S.. ~ pe1formance eovaluetiOf\ of the 
Manilging Director and the ~ecut"->e Directoi'S and thE other Non­
Independent Oi!~ton.w11s ct~rriedout by the Independent Oircctor'S­
The O!:re<tOC$ e~tpres~d theirsattsfoKtio.r. W!th lhe evaluat+Ot'l ptOte'SS-

Evaluation Criteria: 

Und$1$tilnding the Bu~n9$$in conn~"tt•o" with t)l9 Risk <J.ppetito of 
the Bu~Mss -&r'ldRegulato;yrequit~et'\ts, 

Leaderstu p a/'ld Mana99nlEI'It Sk"J!Is 

Anondl)nto ill tho Board Mcotin!T$ ,,nd oawvo po1f'ti(;l~tion In thCI 
diSCUS$tOO of Susln(!ois PeriC>tmafl(e. 

Nurtunngl.oadersh!p& Strilte9k M<!n.agementSI<IIls 

M;1nagmg tMConflidstnthe Board D~u:;,;ion 

Man&g!t~ !hePotel'ltiaiConflletol tnteum. 

Bo<trdMamber&hip: 

The Nomin.:~tion & Rcmunet.:rtion Commi~ llh4111 focmul~t~ the 
crite•!a for appointment ol a D!rf'CtOf and review the u.ild Cf1letia for 
dcte1min1ng the qualific.1tions, s:klfl11, po$itivct a.ttnbutcs ne<:onory for 
Inducting N".embersof the So.ard. The Com!'nh;tee Ia also respo1)$ible 
for serncning the ea.ndki>1II)S who moot thq critor\.;1, JWvlqwing the~ir 
.oppOolntrne!IV re-appotntmeru at~d maklr'lg recommeildahOI\Stothe 
(3.o;ud In thi51"9gil-td. 

h:w ol the jMti>'"C:ter$ consk:lered by the (ll.:)m1Mtiot"l & Remuntm.ltion 
Commlttae whl!e f'ee.ommetlding ~~appointment of a Director to the 
Boatd, include: 

Compos.tiOn of lhe BOI!td 

Board Dwer&~ty 
App<"OfXl;:J:(I Bt~l.:tn<;e of 4kilh; 8o eKperien<:<l and knowlqdSJ$ 

Prof~1ol'ltll qublrr,c&l10rtll, e.~tpe~ amd t:.Kpt!!leM.c~ m ::pCK:ifk 
ar~ of bu$ine.ss.; 

<Jnyprc5C!M1 or potonUJII c;onflit;r ohnta~•t 

ablllly to d~Ok' ~ufflocnt lime Md btteALIOrl to ha pt'Ofe~~•ont~l 
obtigalPOn informed and bataoced ded:$.ton; 

~tblllty to uphotd t:thic:al $1;:tnd:ud.s. or integrity and probity in 
accordancewlihtheCo!'I'\Pany'svalues. 

R~nert~tionPollcy: 

In dotrumining t!'lo rpmunot11tlon of thq Oi"tq;aQC'$, K$y "b""'9Qri<'l 
Persolll' e>l (KMP) artd other e fnployees of the Company, a 
Re:munvr<'~ion Polit-y hu be9n fri)m~d by the NominU14Qn & 
RetnutoeraiJ~ Commlne.: and opp1ove.d by the Board whh lhe 
followin9 br(lacl obj(ICffY(I" 

En;un'lg thrrt tho lovol ~nd oompc:nS<"~I!on ol Remu.ncm.bon '' 
'E'asooable and suffKiem to am-act. t-eblln and l'nO'IJ\'&toe Oife<tO($. 
of tha quiiltty required to nm tM Compo1ny Suc.can-fully, 

Motivate ti'!e Key Man&g~&J Pe-tson<*l Md Senlo' Manag~ec1t 
10 ~h»eve qxcel~nce in tfM!oir perlonnan("((, 

~!ill.on,hip of R<'imunerlltion to IJC"formanca ts cle.c~r end mCN:IfS. 
apptopriale performance BetKhmarks 

E"n$uring th<tt d,. t9mvn91<1t>On to Oir$(-lOf$, KMP & Senior 
~.tanbg.emeru tnvolve$ .s b.::llbnee betw~e•l fixed & lt'oCerltl~ pay 
t._t'l~in9 becween fixE~d &- in«W~tNe P<IY r~fl~in9 $ho11 & lono 
te-:-m f*dOu'l'\&:lite objeetN!! app!oprl<ll~ to the: wCKkir'19 or the 
ComP<I")' i\nd its goai$.-

Emphasis on effictt~:ncy bnd ooy for perfo•m~tnte has bat~:n the 
foundal>oi'IS ol the Compal\y"s philosophy on rewards. Ti'!e Company 
"""lut'$ il-5 int."!n9ibla ."I$$Ct$ in tho form; of its cmplo)"C"' .1nd to r<~Min 
them. 1he Comp<toy rogularly benchrnafb the remuner<tdon k>velln 

the indu:;try und mnk<'iS f\oCC!I!Illry dt~flgc!l •n 11s ~y st1 uc1urc to rct11in 
tfle•r employees. 

a I Remuneration to Non-E.wecvtlve / ln.dependent Ob ectors.: 

Th9 Non -&ewbve /Independent Oirqctor o-f th<18oord ~;h;~U be: 
enbtJed tc. sluing fef:S fdr attet'K:Uf\9 lhe ~~e1Jn9 or the Soard & 
Commltt$'H d1e!~f The siuing fees p;~id ;o the Oi~ctors <'tEl 
within th~ lund pnisO'i~ und~r the Componles Act. 2013. Th~ 
lndq.pendem Directors shall ~t ~eligible for any StO(k option 
p!GO!I and fu-ttlw!r sh.:~lf 11l.so not be ~ig•ble ror any shn1e bMed 
p!)ymen~.lhe tOtal am.oun;of &itt!ngfee$ofRs.6.S Lakhswa5 paid 
to our Non• &t>ru:ivclndepcmdent Diu:doJ o f lhcCQfnpony. The 
Independent Otrec.to~ do not have any motefi.l l pecunaary 
n:r~,;ionr.hip or tr:.nsKtions wlt h the Comp~ny. 

b) Remuneration to M.a11.agit~g/ Executive Directors 

The appo1ntrM•tH at~d femuM•attoo of Exeeutive Oitectots 
mcluchn'O Managin9 Director~ goyqrned by 1h9 recommendatio n 
of N<>•nillahon & Remunt!ft~tion Commt!tt-e, Resolutioru; passed 
by the 8oa1d & Sh.l,eholde" of the Company P<lyment of 
remur*rnbonto&etut~veOireeturs1sgovemedbydl.eresp~t.tive 
agreement executed between the Olf(!ctor and the Company, 

Tho romuntar.)hon P"'Y"blo to tho M;,~ging Dlroctor ;s broildly 
di'hd~ In to f{Ked attd va1 iab!e componMt. The fixed compollt'nt 
<:omprises of w$;Jry, allowvnc;e$, perq~o~i&ite5 and thq vvriable 
eomponent C:Otnpri~ of perfunndl'l~ bonus aJ\d !1'!4y indude 
commi$Sion subject to ~hq appro>J.;~f of the membqts. 

Tho •cmunqr.11ioa policy is diroetcd tmv<Jrw::l5 rowif.t'din.g porlonn.iin<:c 
based. to t etall'l the talent. The detail of Remunerat•on to d.a 
M;;~n;;~scng Dirra~or dunna th9 ~01r l$ 01,; follow;: 

NAme oftlte D!fartor S3lory. AJiow.:~n.ttHI & Pfrqurs1tos 
as on Ma1ch 31, 202 1 

R$.60.00.000/• 

Note: The a~ met'IIJoned Mernune<11~on pold to the! Managing 
Oitector has beren app~d by the Members ol the Company at 
the Annuat Ciene1DI Meeting of the Co1np;:,ny tu:1d on 
September 27.2019, o,~o•here there + appo.nttrlentof the Menaglng 
Oitector along wtth his bn4:f profile forming p.'lrt at the Rc.solutton 
waapuuovo:~e. 

Ho>N8WC" on the <tpprov~l of 1ke Nornln.~tlon & Remunera.toon of 
committee 1!!1\d on the bpPfoval of the BotHd of the l).,e~orS of the 
Company, t~ remunemion to be paid to the Managit;g Director is 
propo$Cd lobo incroo»ed from t 60 IJik:hs. to f' 120 l &i:lc$ pe r 11tltlUtl"' 
su¥<t to the approYal ci the membe.tS at the lath Annual Gel\eol'al 
Meeting of the Company The resolution seeking approval of the 
members forms part of the notice of the 28th AGM. 

c) Remunetadol'ltoSenlorMal'lagemel'ltEmployees 

The Remunerauon to Key Managerial Pel'$0nnel and Se/'llor 
M;:~n.,gemcnt sh:~ll c:orui:;t of tl...cd P"Y & locel"ltrvc pa.)' in 
compliant1? .,...lth 1he pf'OYis•ons of ttw: Compan1e$ Act. and in 
ltccordttnco with Comp any's Poltey. The fi~te:od P"Y ,;h:~ll indudo 
monthly remune(atiOI\, empklyet's contnbutlon to provldenr 
fvnd, ponSJOn K homes qtc: ll~ •mqndod from timo to tim.. Tho 
JncentNe pay !>t'lalll>e dec:ded based 0/'1 the balance betwee•' 
pqrlQrm.anc:o of th9 Comp.1ny .;'11'1~ Porfwmancc af 1i'.o J::~ 
Mar'lagerial PersOMel and Sen..or Mar'l&geme.m , to be decided 
<lf'ltmaflyqr $Vth intcrv:ll$-n ~;,·f bet con;idef9d oappropt\<11e. 

d) Appo(ntmcntoftMChairm~tnof the Company 

A,; on lhe dat~ of the- t~port the committee h.ad •pprov«< tht!: 
appointment of Mr. Svnll 11\umar Patodio ~;;:he Non--EKecl1l,.ve 
Non lndepe11dam C hairman ol the comp~~ny w!tk effect lrom 
Augvn13,2021 
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C) STAKEHOLDER RELATIONSHIP COMMIITEE 

The Stak.~ Holdi'l Relationship Comfll•llee t:Ol'l'lp11se& of three 0111!<tors.. Det.all.f<l below In thE table~ the Co•,stltutlon & deta;ls of !.be 
Mooting he.Jd du.rlnglko ~.ar 

Dc~;>~il5 of tho Mccti"9 & Mcmbqr; of St~l<ch~ Relationship Committoc 

Nilm~ of lh!J M11n,h<'J1 Cat<JOgory PoMbon No of Meot111gr. No of M!1WIIIl9'> 

Mrs. Heml.m Podda 1 

Mr. Ajay Kej1iwt1! 

Non· Exec.ut...,.e Ok.:octor 

Ex«t.~tive Director 

"Mr. Subodh Kum11r Agiii"/Ul l lndapondr.nl Director 

• • M1. BktH at Kum&s Shah lndependt>nL Oh eet01 

• Mr Svbodtt !<1.1m.1f A.gr.~w"'l lhA l n.d~Pitnd.;~nt !fltllC'lor of th9 
Company, was eppCMnlt.-d as a Membel of the Cotl1tmlr~e with effed 
fromfebiUaty 12,2021 

·•Mr. Bhann Kumilr Sh<~h, ttl•lndepen<kmt Dir9Ctnr of the Comr;1ny 
ffi'Signed frorn the oflke of Duattor,;hip with c-ffecl rtom Oeeembe!, 
08, 2020& thet&ar'l alro ceased be the Membet of the Comm.rnee 

Th~ Comp~nyS.C.~' ;1ry a<;t'i ~._ ;~ Se.;tetary tn th$ Comm tMqq 

lho CommttiC(I mu1 twJc:a du,ing tho I !n~~d.iil Yollr 2020 2 1 nn 
Ncwembet10,2020&Febfuill)< 12.2021 . 

The Compa.f\)' obtalno; hilff yeartycenlf.ca1e from;~ Compilny S$<:retary 
ttl Pl-a<:Uso undc1 Rco<.:;ul.."ltton 40i910t 11".elistir19 ~ogul:!tions, confirming 
I he ~~of ceftjflca\M for fransfef, w b cft.olslot'l , coo!ollda!Jon etc. aod 
51J\:.>m.t It copy th~<.>i to~ Stodc E.Kth.,n~ in tem\1. of Rc9uiMi<.>n 
40(10) of th~ l.as.tlng Regulatltxb. Furthc!• the Complianw CerllflC'bt~ 
\tnder !Wgvl.n~n 7(3} <.>f the l iS! ng R~ul<~t•oos, «:onfirming 1h~1 all 
cct!Yltlt!s en rcfollon to both phy1kcl ond elettrotUC sh.!t1e tten:.fer ft.cdtty 
are tnalnta•n«< by Reg•suor and Share Transfe-r Agent regcs;ered wtth 
the Securities. ~nd (.Kch.,ngo Dontd of tnd1.1 fl. also filed w<th the Stock 

E:.t:ch~e onahallyeat/ybilsis. 

In accordance wtth RegvlatiOf'l 76 of lhe SEBI ( Oeposi;OI'Ies and 
~rticip.:~nu. ) Regulltbon!l, 2016 ond SEBI Clrculer No, b & C/ 
ATIC/Cu· I b/2002 doted OecembtH 31, 2002 .a Ouillfled Pr.ICbS11'19 

ComP'Iny 59cro;ary~•liCJd 0\11 ,, ShMQ CilpitJ~I Avd•t to to-<;Q('!Ciletho 

Chairman 

M~mber 

Member 

hold attcmOOd 

2 

?. 

2 

2 

tO'I<"I OKimilted EquHy Sh~~r~ c;,pi1.al wtlh NSOL & CDSL and the!' tot.al 
is:wcd •nd paidv p-,;hlllcCIIpitt:sl is in otg1~menl with the tolldnurnbC!r 
of sh;ues ln. physical form and I he total number of de-matenaltsed 
~ho1rcshold wit k NSOl Md COSL 

The terms of refe~cc ot the-com:mittee i nd ude: 

eppi'O\Ial of l!ilmfef of Shares/ deb.at'lture Md IS We of DupiKate 
/spl•t Jconsotida~lon /,;ubd,vir;lon of Sh.uo 

to flxu:c.otd d111c!l book.dowre of Sh~t<t'!l debenlu•ttllll.tu:rt!f book 
of I he Compo~ny frorn t!me 10 tlrne 

Monlton-ng 9XD$diti<.>u$ red ran<:tl oi lnve~or griqv;1nc;q m~ttet$ 
rrcewed f1D1Y• ,;tod:C!xchange,:,SEBI, ROCete. 

to CiHry out .-.ny othe• d ulles thut may be d-eleg.;~d to the 
commitw-q ..,y thit ll<.>11td Qf 0 iM<;tOr$lrom 1 im.9ta t'i~. 

1ha Se<:•elarial Oep.ar'lmel'lt ol the Company and I he Re91!;II<Sf end 
Tran$fer A9em. Unk In nme l11d..a Prtv<tte Um!ted (Mis. ShareJo. 
Oyn.,mi(;\Undiil.) l'11v.:ato l imited h~$ boon morncx;l m to Link In TifTic 
lt\dta Pr...-ate limited lW th effec1 f1o.m Septembe' 01, 2020) anend to 
.al11he grl(l'l~nc~ of the sn.;.reholderJ re<:ei>J«.l dlre<:tly or tluovgl1 
SESI. Stock Ext:ho!!n9f:5, Mim!-11)' or COfpo•ate Afia.rs, Regi!ltrat of 
Companlf!$,etc 

Effort'< arq mado to ~<~nsur<rt 1hM 1ho {lftev;anc"" .:.w w d'"S$$'d 
t:xp~ditiOU51y 10 thC!:satisfe~lioa of the h1~·~101 s. 

0p~Jrong 8.1lnnco of Gompi Aini f~Ciii"II>Jd Compl.::~tnli R9tiofv'>!d Oo~9 BAl;~ntu of 

Compl.11ns IOCGI"Xtd dunng tho yQou Ounng the Yeilr Ccmpi;J!nt:O roco1ved 

0 0 

D) RISK MANAGEMENTCOMMIITEE 

Th~ R!!Jk M41Mgeme•\t COMmluee ton~mut~d by the 8oa(d of 
Oirocto~ I~ bound ;o adhol'9 to the Role$ & R~on$-ibtllty .1$ ckflne~d 
by 1M &atd ufOitw:ctOB in ;he Polley. 

Tem' of reference of Ri5k M.1nagcment Comrnince: 

Identifying the Company's R!~ appetite 

~ev~w the n$k m<cr..>9ernent practi$~$ and $ttll<:t\ires <~nd 
1ee<>tnl"fW:nd t:hange!ltOt:-flaure thf!iradequ.;aey 

Ftamlng a Risk Ma nagemem Polley 

0 0 

Approw1 oand rovlow thll ri.;k m.anilqllm"nt pl;ln fJ\Itln piJ~~ byth9 
.n.anagernt-nt 

Such other Ktlv.t.e-~as.the Boiii'd ofO,tecton mayde1erm..ne from 
llmattottm.o 

The Committee i:l ~on~iblo (or the! ovefall •isk •nan.agl!mclh1 
p 1ocess & to add~ !lw un<:ertiuntles !I itny to be <t~ !n lhe 
opet.:~tion,; ul1bf, Company. 

The Risk MaMgeM~nt Commmee 1neeu a1 R~utar lf\tetv<tL lht:-R1sk 
M:an~{lomem Comm1Me wmpnt. of the SeniOt Milnilgemom T ",._"' 
of the! Companyllta,d 1 he bcf'tutNI: Oiroetots. 
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E)INVESTMENTCOMMITIEE 

The Investment Co.onm htee is entt\.ls.ted with the d ay to dat operations whh respect to r.,~tments to be ma de In the n3rne and on beha lf of the 
Compa-ny. The mil:..im um a mount up to whi~ 1he ln'l6'strnent &hall me made by the tnve$trnt'lnt C<:lmmlttee is iJ>Iready preGWhrted by me 8001rd of 
OitectOtS. 

1lw) dOci$iOM taken by tho lnll$$trrlent Committee with IV'..P'tc:l to the ln'l9$1mems m;:~de Of1 behalf or the> CQmmittqq tlllil re~ed by the Ooard 
ofOirqclon; nt thA Bo;ard M~•hng; thodc;<:io;io ns takan by tho lnv'llllmQnt Commltto.:t 1;<1n bo aftnrOO !)y tho B~rd o f Oimao..,;, 

1'he ln~!.lmet\1 Com mitlol! 001'\r.titutad by tho Bo.:.rd comprises of&uoJ:t!vtl & ln&!j'.l<lne'/(:nt DilC:.CtOrs. n.. detAils of tho CommlUc.oc Mar.ting 
hold dtning tho Ya;u .1long w11 h the Cotts~ilullon of tho Commitll:i! az a dot:eilad as follows: 

Nolmo of thA MlilmbQr C,~to:~goty Pol;n•on No. of ~tl.ng~ No of M~>011MS'l 

Mt Kam.at Poddar 

Mt , AJIIY Kejriwal 

Mr.AK l h.1kuJ 

Man~~ng OtrectOf' 

&9tvtlv:t OireetOf 

lndcp(mdonl Oirc(:lor 

Chail'miln 

Mqmbor 

Mcmbct 

hold ;~Uondl'd 

3 

J 

3 

3 

3 

J 

nse n)eetio>g of COmrnitl~ wai held on Oe<:cmbc.., 1<1!, 2020, Jo.nua;y 14, 202 1 .und M.!~rch 17, 2021 d uring thcye:a, undet 1Cview. 

F) FINANCE COMMITIEE 
1'hq Flnanc1o1 Com mittee fs enttJJst<ed with ~onsib!lity oj dat to di!y l»szne$S actn.oitl$$ ;mel taking dec•&lon& on behalf of th9 Company tn 
respoctol Fintrnc.:i~l ~tturs pert<lil1ingto 9lvlng Gl.larolntG'(J.<'fqlhng l<.><~nf;;<;ihty from 8;ank.s, Rnancial lns'btu-oons, Monitoong 01dherenc.:~to 
tho Oud9E" , ~·ng AMnCR no~lr; a long W•th tl'!o l~,~ndlng str;ateglqr; tq <lC;hiCNQ thorn, Pu~s.ontlng Fln.-mCR go~hi co thq Oooud of Oiroc:tor foe 
;~pproval, CnN:Iti ng,i!pprQving, and updi11ing po(i~thort h9tp e n5W'4J the~s of theorganil<~ti<.>n.;.~ protetted, Ensvring approV«< Fina nce 
policios :and prnr~ur91 arit bAiflg iotlowRd by ttl~ Compt'lny. 

The milll.imum amount up to vrhith du: loatu to ~ givc:n or 1o b~ ttv.aikKI by tlu.~ Comp.1ny i:o prt:dctincd by 1hc Qoard ol Oirtx:ta~ or tho 
Company. rho dctcir.iOf\$ takon by thu Fmanco CQt'nmittqo with m~pcx:t to I ho finall(;i~l da<:o~;iC>f'IJ tM'I boh;llf of I he~ Comm ii1QC .1rv mvi<Jwod by tho 
Do..cd o f Oin.r(;t(>! s .:tl tho Boord MaetitwJ; th<: dOG1ilioruo tuicon by tho f in:mco Commit teo r:un be .:.fl(}f00 by lho $0Vi!rd o f Difactors, 

The detail$ o f the Con\mrll~ ~til'lg held doting 1he 'r'l!-ar aJoo{J with th~ Co•'6tiMion CJf the Co-llminec are d(!(aited as follows: 

Nome of th!:' Memb~r C.~tegoty Pos.ltoon No c.f M<HOtH1Qi No of Mioi.>1lng-s 

~k Kamar Poddar 

Mr AJ3Y l(esriwa l 

Mr. M;,noj Sin!Jh :mi:l 

Managrng [hrector 

Execuvve Director 

c;:hiqf Fin;~nc;ial Offiecx' 

G)SECURITIESALLOTMENTCOMMITTEE 

Cha~tman 

Member 

M4Jmbor 

held .-.ttEmdocl 

2 

2 

2 

2 

2 

2 

~ Sqc:uritoQS Allo tm«1t CQITlmlt,QO l!i on11Ustod ~forty with tho roro of con~idoring ;and .:.ppmvlng lho ~llotmont of S:haroV Oobant UI'Cill .:~ri\1n9 
on ;account ol any Corpornt9 adion to bn irlib11tod by thq Comp;~ny, 

1"he Securiti~ A!lofinMt Co!llffi<rtce MooMg w.:t9 held Oh Oe~:-mbcr 14, 2020, Jat~u3-ty 14, :.!Oil al'ld M i!l1th 17, :lOl l d\U'il\g the Yoar undec 
H."VIew ICM th~:~ COM~rsion of 26,63,d 13, 2S,SO,OOO -.od 33,SO,OOO Wau a.nts into Equiv:t!~u numbt-r o f Equity Sl\.UO':l Re!lpocti~ly. 

1M Con$111ution of tho Sqc;vnt1~AIIotmqnt Comm1tt9e 15 ;a5 f()llow:;: 

Namo at tho MQmbCJt C<3!ogo•y Po51\lon No. of M••llnQ$ No of Moetln9" 

lok Kama~ Podda1 

Mt. ~ay i(e1rlwal 

M$- t<nnshmil Shah 

Man&ging Odectot 

ExecutiVe Director 

Company Seetmry 

Chairmafl 

"'~~ 
Member 

The Meeting o4 the SeruntlesAitotment Cotnm~ttee was hekl o n Oeoember t 4, 2020, 
J:utuftoy 14 4021 and M:ord\ 11, ZO'Jl duung tJ~ y~t<)r undtlf rC'tviP.w. 

hald .:rttondt.-d 

3 

3 

3 

3 

3 

3 
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H) CORPORATE SOCIAL RESPONSIBIUTY COMMITIEE 

Scdi<m IJS of lh~:~ Comp;~n1C!'S Act, 20 ll dOQS nDC Imply to your f,Dm~ny, nQnl'lthakJn your Company undarst.::~nds the~ import;ance of itll 
roar.pqn:~!.bilitiestaw;uds tha soctoty uoder whic;h ~ c a:ar ClUJ r.orvi~ Y<.>~.~r Company h.;:l ~ valunt:uily adoptOO tho CSR Pbliq IQ shouldor ib 
oa,;ponllibil;W, towatds tho $()~1)' ;and has :.150 <"..Onstitutod th~:~ CSR Comminc:o to at.t:ort01in ttw) i!divit!q5 undorl:I \:Qn by tM Compo.ll)' in tho 
bost lnl~:~ro:;l of I ho Soc;lctty, 

N.1m; of II'!»> MomtHH C.:.t9goty PO!ation No. of MoQtlngl No ot Mlilofin~ 

Mr. Kanhaiyafal o.?IWal 

Mr. 14tmill Podd01r 

Mr. Ajlty ~jrlwill 

lncl$petldent Ot-tectOt 

Miln01gin9 Oirqt;tQr 

Uocutivtl Oi,.(l<:tor 

cna;lmi-1'1 

Memb9r 

M(fmbm 

hold .ntondod 

• Now , The ComiiVIIOI! Meebtlg _, bold oo November 10, 2020 cklnng t!lo yot~r under reviCIW 
1 '""'• o( •• (.r-n<•of th. Coon..,fiU• ,., . u follow"' 
• fuonoi.Ming Mod rft('l)fo.,o~Mndio)fl IQ rho. fJ<otlod , C$1~ Pelo1oq. wl'"c h $lv.ll lno.li(..lll• lh• Kti-MIIHIIO l~v un•i~t,.\.un by tile (("" l'n...., M1(1tKiflwl 
'" l lo. Seh~lo VII ol the A(l. 

• IA,bng 111to-l'ldscl00 on the amtJU!I* oll.!');pendilu...: 10 boo .,C'Il"ed on CSR n.._1,.ilie'~ 
• Tr~ mooilot lhOJ wnpl-n&anofl of1hll KtMtlfl1i to bo un don:.btn b). tho Comp~~ny 

AFFIRMATIONS & DISCLOSURES 
a) GompflantoRarnowOI'k 

The Comp01ny ~~ l11 compi J<~n<::e whh ~If rn~nd-.tory requlrernems 
unde·rtho liS~ifJgR~ulatiOI'IS. 

bt Relatod P~rty Tran s-action 

AU ttaru.acbons-entered In to by the compMy with telated partie~. 

d\1ring the fl~m;i~l yoar 2010· ? I, \V9f9 m (lt(.ilnoary OQ\II'$q of 
buSif'M":1.S .t!\d on arms -length bash. The detalb of the Related 
Pi!rty Tf<\nl>a<:tion ilrq • et ou1 fn th~;~ nQt9s to the Financ:iill 
Statement 11'1 9(COrdai\Ce 'NI'th •tNO AS"' rofflllng part of this 
Annu<~l Report 

1M Rol:.tnd P;,rty rflll\$01c.:lion un!krt.aktm bylho Company W !Jf (l 

,n compllatlce w•th the provi~ns se1 ou1 !n 1fte Companies Act, 
2013 ~~d wdh.ti,Jios i'utsod tha«t unf;Jo-r and RQgulation 23 (1) of 
thelisttng Regula:uons~ 

"The Audit Commtt1oo during the Mn;uw:lal Year 2020·2 1 has 
opproved a~hl! c.-d t•:uty Tro.mklioru whilo ijJIInllng ommbus 
apprcwal In tine w!th the pofic:y of deal.ng with ReiMed Party 
1ml'l$i.'ll:tiom; nnd !hoC! appJicablc prDYi!tiom. of t.htJ Comp.1nics Ac:1, 
2013 read wllh Rules i$sues metEU\der i1ll1d d'le! USbflg Regulatiot'IS 
(lncl\1din9 :my :;t;~IU(oty modiflG:IIi<.>n::~) cx ~ctmon~ th(!fOOf for 
tm-ae being In torte. deviMions If any •o the said! process have been 
b101J!]ht to tha;a~tonllon of ttmAudit Ccm mittoo, 

Therdltled p11ttyll01l'l!iadl0frlcti~ed ir'IIO bythtt Comp!nypLriu&!'ol 
to the omnibus apptUVal granted by the Audit Co mmlttoo is !Vw'leWOO 
:.t b:.t ooa qc...,rl«<ybMir. by tho said ComrniltOd. 

1lMt felat~ patty trao!l&ction puloc:y ha, bl!!~:rl p loc(.-d and e&ti be 
>~CCEI$~ed on lhq <omp;any'5 W9b:;lte www,.;hocc:rindl.a,com 

fho.ro ilf9 no m~!ori:.Uy ~nificant Rnlatod Pa rty Tr-anst~C:hons ol 
the Company whlcht)a vepotential conflrctwlttl the interest o f the 
CompM')' o1t;; l01rge. 

HDWC.II'(:t tho oompMy is in tho ptOC'ti'SS o f ~rttcrittg f.nl o tho 
related party transaetlon lot acquisition of 50% stake ~ M/s 
C hoic:o Jnsur:~nc:o Broking Indio:. fhv:IJtt Lmit:cd . l ho re:sul" t•on 
seeiung apl)(oval torms pan of the notice o l the 28:111 AGM 

c• Vigii M.dlanhm/Whislfo Blowor Polley 

I\II"$U;ant toSEIWon l77(9)&{10)ol the C<>m~nim Act. 201 J.md 
RegulatiOO 22 of the Ustil'lg Qegui&UOO , the Company has 

formulaled Whi!tt.l~ BfowtH Polity lor Vlgil MMhll'lt$fft of 
OiNI<.:IOr:; ;mel Em ploY'M$ ro roport to tho m,;~n;asemunt ;rboul 
Unethical bebaviOOf , fraud or violati0 1\ o f the CO«lpae~·scode 

ofCondvct 

llte Company has &dopU!d 11: Whostl~ Blower Polley it-lld an 
Qff9(:liV9V'~it M9c::ht'lnism system to p«>Vld9 H formaf ~h~ni:;m 
to ots D1J'eot:tors,. Employees al'ld 9u:s4nest A !.sodaiei to r:.i!e tt~• 
concq1n~ In a respons•bl~ ;.nd ~ftectlve mannet tegard1n_g 
suspected ul'lethieat mauef"S in...olvil'lg seriOu s m.:.lp rbC(iCe: o r 
wrortg do•ng within the ocganisation and ah;o to safegiJard 
:._ga1nul vil::tim!Lllltlon. The Mt."Ch:mism pruvide!. .:.dequ;:Uc. 
safegu.ards aga•nst VIC~imlzation o f employees and Director& who 
~su<:h tn.eeh&nisll'l and n"'&.kt!S pmvisiol'l for di1ecl tlet:C!U W the 
chol!tmaon of !he Audit Cammlttee In exc.epdonal cases. 

In iKCQrdanc:c Wtlh th~ iJ(OYISiun!l o r ~<C!gulabOII 26(6) o f the 
Ur;ting Regulations , the Key Manage-~ial Pe!wnnel , O.rector(&) 
:.nd Promoter{ !i) of the Compa n.y h.l!~ .\fflrmed that lhtoy h:we not 
entereod 1n to any agreemen-t for themselves or on OO.O¥f ot any 
o thor ~f$1'ln . with :myo;h.ar<fholdcr oc .any third p m ty with rog:1td 
to compensatlono,. prornshaflng In connection w th deal.ngs In 
tho saacurtl io:~olthqComp.1ny. 

d ) D•t.:.ils ol Non - Compliance by tlv Comp.,ny, Pon.,ltio!i .an d 
strld\Kti Imposed on h Comp-any by the Stock Exchange$ or 
SEBI or ;any st.ttutcwy au1hority, <lO ;any mattof rql.at!ld to C.;.pi~l 
Mllfbts tlwingl.aS'l tl'lfee Fil'lat~clal v•~u 

1M Company bas oom pl!ed With all tl)qu!remenl$ specified 
und~ tho l4ftng Rogul!dlons ;&:~ wo/1 a:. odt<.., Reogulatklns. .~nd 
gutdeblleS of SES I. Cansequel'llly, there were no sttiaures- 0 1 
p(ln.!lltie$ impo:;ed by fril!w:r SEBI Of Stock Exch:.n.go or My 
~atutory IWthor.ty for oon - complianc9 of any mattet related to 
Ct.pit~l M:.rlrets diJifingthn lua tht~ Fln:tncial Ve~~rs. 

o) Polf cy O.torrnining M~tori.at Subsidint iiH 

Purwant to roequ!rornf!tlt!lof Rcgul&tion 16 Md Regul.i.tiol'l23 of 
tho U'<l •rtg Ro9vl~tii)(\S. tho CompiWY)' ha$ adopted tho policies for 
determining ll)&telial subsld ituies a•'d Ol'l rebued party 
tran$actloOS and the said polloes are ;;v~ilabie on me Comf)<lny's 
Wcbsit~ at www.eh~Ottldi::..to.m 

Ou(rng the year utider fE!Y!eW, the policy fcxdetermin.ing mate.rial 
$Ub$idi~ricn was suitij,bJy modifiqd to b~:~ ~ p~r with the roc,:ont 
amendments to the LiSting Regulation"-
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The Minute~ of the Bo~rd meeting of lncWb,idl.:~ry<:ompar.y aro 
p1&.eed ~~the Soard Meetlfl9 of ~ Cornpany on peNodlelll bo~ 
Al!sig,1ilic.an ttfansa.ctlott.saf'ldaiYangement!oentfHed In 10 by !he 
unl .~tOO sul>skhilry d any ;we brovgtnto tM not.ce of the Soard of 
Diraaorsof I he Company 

The 1>oll<y l~:~r determining m.ne~oal subs•d•anes has been 
uplo,1ded and can be ae«&sed on the Compi'nfs website at 
given link: wnw choioetncha,com 

f) Olsdosufe of Accoundr~g TreatMent 

In lht! p:ep.,rDtlon of the li.na.nci;:~l t'ltltlemenu th~ Company ha.:. 
follO\'\'C"d lh~ Attourltlt~ St.ind&.rd$ reefer red 10 11'1 S~tlon 133 of 
the Companies Acl. 2013. The slgnific.ant attounttng po&!c-es 
whlch are con$istentfy <!pplied are set out In the Not(!$ to ~ 
Rn~no~ Stij-19monl$.. 

g) RiskM<'n&gement 

Bus1ne!ls R1dt Mon.:tgemenl ts an on•going process Wlth.n the 
Compi!!'!y. The a.ss~simern l~ pel'>odi<:alty exaMined by the 
Compa"y 

h) Website 

Th9 Company en$\lt9i upda:1ln9 1he oapphc~ble lnform.Jfion 
under Rcsuf.,tion ~e-12) of tho Listing R~u!ation5 on tho 
Compony'.!o web:~itc (W\WI.cho•ce•ndr.l.CQm). A ~epa1o1e 1.'1b on 
"hwe'itl)! Rel.otlons"' ol'i ~website contaurt det.11lb r..,lallnglO the 
r.nal'lCJ;a! r(>Suhsdeclared by the Company, Shafeholdmg-P4Uefn, 
Corporate GoveTnance. &nd such other News al'ld 
Annovncements mOOe by the Com~ny to the e)(Gh,)ngo vndflf 
the ra:b ~Nawi'O & AnnQUnQI,Imoru~". 

I) SeaetaJial Compll.&oce Report 

SEBI VIde- 1lS c:i-Je:ular No. CIR/CFO/CMO 112712019 doted 
Febtuaf)' OS, 2019 read with Regulation 24<A) ot 1M Ustlng 
Regulation. direct liSted et~lttles to cond~•ct Annual Seetetarial 
Compl,ance Avdit From it pr.,ctisin9 Comp,)ny Secretary oi a li 
,..pplic:abl• SEBI Rl)gulo1tfons ;md Ci~ul\nl'i/ gu•d•linct'i inuod 
thereunder. The sl!id :~e¢r4;t.:trlliiCompliance repon i$ in nddition 
to the Se<:ret<erlill A udit Report by practising Cornpt~ny 
Seete-tar!oe1-u!)de.-Fonn MR • 3 and'' re.quu ed to be subm.nedto 
the exchange wi'thln 60 d;:ryso( the et\CI of the Flnanci<~l Year 

The Company huobt<ti'*<lth~ eerufleate r1om Mls. R M M man• 
&Associ.atesUP{CompanySeaetarles) (CornpanySecro:>tafl(>~). 

Attoch~ Is the St-tretor'lal Compliance Repon u A.rtnexuH~· 
fomling Potrt o-1 ~Board Report. 

J) Cerrifk.ato hom Pr.actising Company Secretary 

Cernf•ca1e .. s requ•r(I(J under Pari: C of Schedule V of LJ"ing 
Re~wli)tion1-, rqG*ived from M/$. R M Mimt~ni & A;:socii!tl(lS l.LP 
~Company Socrctari(l!l} (firm Ro9i5ttomcn No . 12001MH2S0300) 
that nor.to or the Olreetors on the Soard or the Company ht~s bee!\ 
~bar"fed ~disqualified rtom berr.g appoll\ted or COI\l!l"lu!ng as 
directoi'S oi the Compal\)' by the Securlues and E_.cchange Sovfd 
ollndia I M1nistty o.l Corp<>fate Alfa1r5 or any such ~uthOtfty w~s 
pl;x:od OOfore the Board of Olr9<:1ors ill their m.nt•no held 01"1 
A1.191.1!1t 13.202 1 

Th$ Coml)<jny h<tSobl.ali'M?d th9 certifie<~te from M/s R M M1m.an 
& A$$ociilto; li.P(Compa.rty ~<:rqt;t.rito~ll) 

Attached is the S&crittart:J! Compli<~nce Repon a:s Annexu1e 
fo•mingPillrtof th9Bo~rd Rqpon 

K• Recommendations or C~mitteesofthe Boat d 

There were no IM'Ianee~ d uring the n.nanoaJ Yea• 2020-21 
v.'herern the Boa•d 1\Mnot a.coopted recoM.me«JatiOMmadt- by 
any tommlttee of the Soard. 

l) Totn!Fecs~idtotheSta.MotyAuditorsofthcCompany 

T01al fees o1 Rs. 56,03,800/· was paid by the Company and Its 
subsidi:.rie!i, on acom.oli~ ;rted b.1$is. to the lila tutory ~uditor ;1nd 
all e'l.nbe$ if'l the ,,etwork r1rm I n.etwO<k et~t.lty of whreh ~ 
litt)tuwry audit~ i& a part for the Fin .. nc;it)l V~?ar 2020 21 

M} Oisc:tosul'9 relatin~ to Se.x:uaJ Ha rasstnent o f WQmen at Worlt 
Place (Prevention, Prohibition and R&'drctSSal)Aa. 2013 

The Comp:.ny has m pi.1<:c an cffecttvc mec:hlmlsm for doaltng 
With com.pla!rusre-lalll)9 to !>&Xual haraumet~t at wo-rk place. The 
d~<Jilto 1'91.,t1ng to the numb9C of wmplaint$ rqcelved ;,nc! 
depo...ed of durmg the finandnlyeor 2020--21 ar~ o.:. under. 

o.. Number ofCompl.am"'t.Jed dutlngthe RIWi nc::ialyt!llt: Nil 

b Numbe, of Compla1ntsdtsp~ of durlnglhe Flnano.al Year: 
NiT 

c NvmborofCompL1Inu p9ndmo ~on end of theFinAnc-iaiY$oar 
:N•I 

N) CodeofConduct 

The Companyh~s adop~ed a C-ode or Co()(Juct fot aU emp$0yees 
Including the members or the Soard and Senior ManagemE<nt 
Personnel, All members of the Board zmd $ether M:.Mg~mcnt 
Pefsoon.el kave affiuned Compfoance w•th th!? s.a.td Code of 
Condu« for the Fina.nci<tl Yqar 2020·21. Thl) dfXI<lr.ttoc)n (rom OQr 
M11.N1glflg DuetttK, M•-Knmttl Poddar affi11illng the s.:~me fonm 
t~partoithi9repon. 

0) SESI C~pl<~tnts Re-dress System (SCORES} 

Sewntles and bcl'lange Board of lt\CI•a (SEBU Gdm•n•$'1ers • 
CJtn'IOIIY..od web buc:d c:omplll.nts 1odn:ss. sy,-t1~m (SCOk'E$). II 
ena~es lrwes:toN io lodge and follow up c::omplcl!f'lts and irad:. ihe 
$ti)tus of nK!ressill onli"'8 on the webiit9 W>WI,s.;ores.gO'o' in t1 
also et111bl~ the Company to r\'l<:eiv~ the Cotnpla!lll.s from 
Investor agamst them, redres~ such cornp1;r.lnts and repGit 
rocfrM51ti.AII tho a<;tivi:icn.:;tll!fling (rom lodging tho complo:~int till 
Its d•!.pos&l a1e e<U'f!ed onflne '"an automate<! environmen~ and 
the li~l\1$ of ~VCi'Y CQmpll;j!nt !ill Its d•sp<»t~l ;ue t.atTied onhM ir; 
an au!o!rloted t!f'Wir<>nrnent and 1M V.atul of every compbl:f\t con 
bevoewed oollnoe .at any ttmoe The Company has regrste1'ed I1Se# 
on S<::otctS ;1nd ondoiJVQVI!i to f':solvo all lnvc:1stat compl:.lr. 
rerervoed thfougb soo1 es. 

P) Disdosure on Commodity Pri<:e Risll and Commodity H~dging 

Ac.tMtles 

The Company hit$ In place ~ mechanism to inform the Board 
Mcmbcn. .:~bout th~ Ris.l: M!iC!I~ctnt, mitigation Plans :.nd 
periodical rovlews faced by th.e CoMpany R1sf< based in!emat 
audl\ p li!n is 01pproved by the A1.1dit Committee wtuch also 
u:ovl~ .!!dequacy and effeeh~ene» of the Comp.:tny'.:. Internal 
fin~cid! COI\ttols, 

The Company doe~ not 1 1'1\'otve 1n commodity hedg1ng <~ctivhles. 

0) Oet<~lls of Utllb:.:.tlon of Funds raised tfl rough Prefere!'ltlat 
AUotment or qualified Institution p l oac:om9nt ;;s spocifiod undor 
Regulation 32(7A):-

On Jbnuory 02, 2020, on the r~lpt of the 25 % of the­
Con~deriltion amount. me Securities Allovnent Commine. of 
tho Comp.1ny hod alloUcd 1,98,00,()00 wn.rr:.f\ts.to bo<:O"vorted 
In 10 Eqw1.1aJent number of Equny Shares wltl'lln 18 monthS of 
oUotmom a! tl Price ot R'S. 511· per w~rr.-nt to 1ha PromotQr & 
Penon' s.other than the Pro1noter group on the lbrrnS & conditions 
presa-1bed under 1he SEB• (lssve of Caprtal and Disdosu~ 
Roquiromon~) RC9u1.(1tiQn,, 2018 ~nd oth« ;1pplle:ab~ 1~\"S. 

Ounng tho Yc~r under U.)'YIC'II on the rC«'l'* of the B.:t!Ml<lt:' 7S% 
conslderatioo amount & on the application of the a!lonee, the 
W~rra~ wtte OQI'W91t$CI In tocrq~Wu1"nl numl.xwof Equity sh.:lrrn. 
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~soon dtlloof the Report, ~fCHite-nooutslllnding W.:nr.antsto 
be convened 1n to Equity Sh<~res & none ot the w<~rrants were 
forfct.t~d. All tho Wlura.nu '$0 ~!IQ1tcd WC!fct converted m to 
Equ•valent Number of $haret. w.thin the g1ven IJme fram& of 18 
Month$. 

lhe.!lmoont so rete wed on cOt'l.\lf!l!liOn of the waJIIl!l~ wetc: rulty 
tl111ized for 1he worldng cdpttitl feqvtrement of the Company & 
other gen<:r.:t! corpor.,le pwpo:~l!. 

Rl Me.!lns of Communication 

Effecttve Cortununrc&too!'l of ll'lfotmation IS an essent•al 
oomponqn1 of Corpor.1te Go~n;~~nce It " pro<:-$$S of $honi!'lg 
In-formation, ldeas, ~houghlS, Opll'llom. Md p l&ns to all stake 
bolders whi(h prorno!e m.;ena~m.ent • shvreholckrs f'9li)don$, 
lht!' Company rc:gulatly interacts wtlh us membe" thtough 
multipl~? chaf!nels of Communica1ions 5\ICh as tet\llts. 
6Moun«:fn~nts,Mnual•epon:~lu'>d tke ~site of t.h~Comparl')' 
and the $tOCI< e)((hanges 

1) 0~Urt9tlyRe;t,llt 

The Urnavditod ql)~rtcrly/ N}f ye:,.rly Gn.an c•01l rfll)hs ,.rq 
a flf\Oun<:ed w!thln 45 days or the e"d of the repec~~ve quarter. 
The Otudi!od annv<ll fi.n;md01l r~vll~ tlr-9 .announc:ed wtthin 60 
d<~ys of the d~ or the lil\cltt<:ial year a~ pe-1 ~he fequken~ent of 
the Regul<1tion 33 of thq l.is!ing Regul~tiOM Howevqr dw tQ 
th~ on·gotng pbodemt<: COVJO ·I 9, the company av mled t.he 
b91'1el'1 of rv!;;:.,tabOns grOlntE'<I by "SEOI" onannounc;ement of 
Ftnand~l Results. The ~fe<esaid flnan<:ial results an: ~"' to 
BSE limned(BSE} where the shares of the comp~ny are lisoed. 
These ,~Its: ore th~reafier published m:ttnn 4$ hours m one 
Engli-sh News.pa~(Fin<~ncial btpres~)& one local new~p.:.per 
(N,.,vshakul Aplam~h4n3gr)asvreJI a!l pt.sced on the website of 
theCompeny 

ii) Website 

In Cornpll<lntG wtth Rogul<tt10n 4~of tn.liSM9 Rq9ul.,hons, 01 
separat~ dediCtlted so:>woo u.~el "lnvettOf~ Relellon" 0t1 the 
Comp;~.ny"5 web,ite 9ivcn informdtion on various 
eMou~em~l'ltS made by 1M Con'f)b''Y· status of v-1\clt~it'l'lod 
d 111idend.Ann1Jal Report.. QQtlfterly 1 HtMV~r'tyiNi~ Months 
41\dAnnu.!!l Fin~ndal f~:.ultsalongwllh theappfiettble polldes 
of the Comp~ny.ottww.v.chot<elndia.<:Qm 

lii}Stoc;k Exchom9e 

Tho Cornp.:tny m;:~koi tlmoly dtsdo$urqs oi no<;o&S-lll)' 
lnformauootto SSE Umited1n terms of U~in.g Regulilt!OM;and 
(If her n1IIJ$ & rqgul;;ltion~ if:>vQd by the SE81 

Nl BSElilrtingCctrrtra 

The financi;:~l Rcwlts. Shateholding ~Item .!llld Oucrterfy 
report on Corpor<~teGovernance and other fil•ngs required to 
be made to tho !.tOtk ~tht~t~ges arc decttonrc:~!ly filed ot BSE 
port•lte.flsl!l'lg.bsoetndia.corn.pufSuant toRegul<ltlon 10:1 )of 
lhc SEBI (l00R Rcgub~onr.) BSE h.o!l m~nd;,tcd the listing 
Cemre a~ the "Electronic Platlorm~ for filing :J.tl maod<~toryand 
uny other infonn;r~i~ 10 bo fllqd w lh lhiJ Stock E:Kth<~n9es by 
llsted Enbues. BSE also maf'lda!ed XBRL submissions lor 
Sh~o!llho'drng PQttern & Corp(l(""to Govcm.11nce. M the da:i) 
felaltng to flnaocu;l results, vofloe.l!l: submissions/ dJS<:Iosurt:o 
doc:vm~;:n1$ otc •• have bq~;:n -a lectronic~11y filed ~nd 
Shafehokl•f\9 p<tnem & COc'porMe gove~na.nce Report have 
OO.n filed in X9RL. mod• with the Exc;h.:m-9e 0!' the "listing 
Centte".( http:/ lletol'lg .bselndlo..com• 

v) Ptl.eeSemftlvelnformdOn 

All price se-nsitive ' " rormatfon iJJXI such othermanerswhich In 
tho opinion of the Compl'ny :.ro of tmpcrt;me:c: to th e 
Sha-rehokletS/ Inves-tOrs are pfOmpdy lott~m.:.ted 10 the Stod: 
[xoe:ha.nges. Material dC'Volopmr.nts rchtting to rhn <:ompzmy 

•·J.-

nre po~nt.ially price sensi:tivo in na.tureor wh1<:k a>uld impnoct 
cont!nuuy of pu:bl ely ava~lable !nformauol'l t egardlng the 
Compn.ny ar~ disdo~C'Id to 1h~ Stock Exch~:~n~!i l.n 1orms of tho 
Company"s pol<y for dE>tefm!natloo of Matetia!1ty of Events/ 
lnform.11inn 
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!).- P.ltt!cul :tr<l R~uflrtion1. Bn~f 0~~01pbon Com~MnCCI 

No of ri'KI R.:~gul .111on 5Mila 

Board of Directors 17(1) Compo&ltlewl oC Soard Complied 
17(2) Meeting of Board of DirectOrs Complted 
17(l) Roviow of CarnpliMOit Roport Compliod 
17(4) P!an$ lo r orde.-ty SV<;CAmlon fOf" ;tppolntmenu CompUed 
17(5) Code ol Condua Comp&ied 
17(6) Fe~!il Conl!»J''!I:ui.O•' Complied 
17(7) Mln.iN~o~nn iofo"":,uon 10 be pi~ before th~ BoMd Complied 
17(8) ~mplian.;o C~rtifieo11 Q Camr,liod 
17(9) ~~k ~ent & Maf\~emen~ Complied 
17(10) A:orfotmaoce E.valuatiOO: Complied 

2 Audi~ Commoiuee 18( 1) Com~ilion of Audit Committ~C!: &.~anc:e oltl\e 
Chao.1n'an oltheCommittt::a at the Mnuat Genel"~l M~hng Cot'l,plled 

18(7) Mcating o ( Audit Commlttaa Complied 
18(3) Role of thP Commi11ee and te'lf!ew of lnformatJOn 

by ttl9 c001mlttee Complied 

J Nomination & R'Tm,ner.~hon 19(1) & (2) Composition o4 Nom,natiOn and Remune.ril(tOn Committee Complied 
C01'11mhtee 

19(3) Ptesen<:e ol AOOtt Committee chairm01n iJt ~ 

19(4) 
Anl'lual General Meetmg 
A:ole or the:! Commtt:tee 

Complied 
Compjied 

• Stakehoklet Rel;~tions.htp 
Committee 

20{1). 20(2) 
• 20(31 

Compos!tiOC\ of !Make holder r&laoonsh~ comminee Complied 

20{4) Role of the Committee 

5 Risk Management Committee 21(1). Compo~iUon of Rlsk. Managetnenl Comn11ttee No.t Applicabl~ 
12) & (3) 
21(4) Role ol the Comm1noo Na-t AppJ,cable 

• V.g!l Mechanism 22 Formulation of VlgU Mechanism for-Oi:!ectors 
and Employee!> 

Complied 

7 Related Party T ~ctton 23(n23(5). 
23(6). 23(7) 

f\IIJcy lor Related Pany T ransiKtlon Complied 

,23(81 
23(2) & 23(3) Omnibu~ approval by the Aucllt COf'l"lmittee 

& cuvic.•w or lll11~d.ian 
Complied 

23(4) Approv:.t of fnM¢'rial r<t&:.ttrd pMty lriiM.a<:lfOn Cornp!iod 

8 SubsidlMiC:!I ol 1~ Company 24{1) Comp6sitiOC'I cd Bootd of Oit~tor of ma!erial Complied 
2'!2~24(3L unlio;t!Xf $lttw.d•.olty 
2<(5) &24(6) Oth!Jr raquiN:MT~'I'\1'$ ~$$1tpul~t~~d und11r ~ho rqg-ola·uon!i CQmpll~d 

• Obl19~t•an~ vmh rcKpo<;tto 25(1) & (l) M;3x,lmum OtRH;tol'l'h•p & Tonuro Compdled 
lnd13:pen69nl DtleQorl 

25(3) Meet•ng of lndependeni Oit~«Qrs Complio;,d 
25(4) 5tevlew ol Performance of ll'!depeodent Dlfectot Complied 
25(7) Familiafi&aHCJn of IOOepe!'ldent Oif~etoc Comp.lied 

10 Obllgatitln WI-th •esiJe(l to 26(1)&(2) Membe.ship & Chalrmari of the Col'tW\i11Ele Complied 
I);(OO(ltl'!;lll'ld5ef\ic(l~.l'll 

26(3) Comfai~nc:o to cot:.fa of cQnduct for no;\rd of Oirocto~ Complicrd 
.:tnd anior Mi!n;agmnc:nt amploym:s 

:c!lo(4) Oil:dosuNt a( Sh~roholdlng Pllttmn by Non Cxncullwt Compllod 
Director 

26f5) Oilldalluro on Confllc;t ol lntorost by llllnior m~nagmnant Compliod 

" Other Corpor.~te Go~noo 27(1) Compfi~c:q Qf 0i:;tn;}11()noliY 19QIIil11!1\$n1$ Compl'iocf 
Roqv!rqmontll 27(2) Allno of ~rtqrly ()()mpliMlw tJJpo11 Qt'l CQrpomw (i.Qvon'\ilntJ~~ Cqmp6ed 

12 CX$(:Jo::ures on \VW:;it9 of the 46f2Xb) Tqnm. ;~nd conditions of ;~ppoinlmqnt of lndqpondcmt Compliod 
(Qmpany Olmetor 

.e6(1) c- ~mpo$ilion rH vac-lou~ c;ommluoo of Board of Oiror.;IOr$ Cornpllgd 
46(2)(d) Corle of condvct of ~1"(1 of Oiroclor.; ;~nd $1QnoiQr Comf)Jied 

m;an.-gemqnl b"'rsonnql 
46(2)(o) OC~t<alh: of ~1(101 lis"'"ont of ~il nwd\;lnGm CQmpli"~ 
~611Hf> Wltori~ for m:~lcin9 p;ayll\Qnt tq Non - Ell.~uUvo D•roctOf$. Compllgd 
46(2)(9) Policy on dg~lirtg with r~ecJ p:Z trans;K:tian Comf~iqd 
46(2XhJ A;llicy for dqt9tmin1"9 M;:rt_ori~l sidi~ritn Compliod 
<I• (2)(1) Oet;)ils of f<1mi!J<Jnsat10n progtamiT!~ lmfN!rt!,ld ttl Complied 

lnd9pendqnt Olret;tor; 
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0) DotaillofContplianc-•wlthNOI\-MMdatotytequitonl&nts: 
i) Ourin9 tho~' undor IQIII~, 1hc:rots no 011ud!t qu;aliflcatlon on 1ho Com~ny'!l fln.:m~l~l :l1;~tamont.s . Tho Comp;any c-ontinues In adop' tho 

b$$tpra~t9wfeguiltd1hepJachceofVnmod•f>ed ii'IXI•toplnlon 
ii) The h\lemal Auditor has a diteeJ I'ICC-MS to the Audit Committee, he pa•tic.ipbtes in the Aud•t Committee MeetsJ\QS. and pt~l\ts his u:p<>llS 

wVththao~bon.slothcAudit Comm•tt~a. 

GENERALSHIIREHOLOERINFORMATION 
II Cornpenyft+gkttatloo Details: 

Tho Comp.1ny is rog~twc:d 1n tho sl<:~lo of Ma harnsh1~.1ndi:.. undor ttlc jurisochctioo of R~galnlf of CompMklll, Mumb.:lt. 
Corpor,.toldQntityNumb« (CIN No); L67 190M H199JPI.C07111 7 

II) FinendaiY.arApril 1, 20~to March31, 2021 
Ill 28th Pl!nu~l G~on~<ll Meetlngt'or tt.FI~n-d;aiYNr2020~ 21 

OayMdOa1.e 
Time 

Thursday, Sepu~•nbef 23,2021 
OJ.OOPM 

Modq Through V.doo Cor.-louma1'19/ othOf Audio Vlt~u~l M""'n$ ~,. 1101 out in tho No•i<:O convon•ng 
Annual Ge-nefaf Meetic,g 

2020·21 Fin.lf'l(ial Yeo¥ 
6ookCio.wr (Friday) Scptambcr 17. 2021 tQ (Thunday) Scpt~bor ~3. 4021 {Both ~ys !nclu:;ivv) 

IV) U"tf:ng Oetail.s 

Stock bchange on which Shares are ll5ted 

Stock Code 

85£ Umlted (Bombay Stock Excha~..,.) 

531358 

Scriptld CHOICEIN 

tSIN !NE102801014 

tl) Olvldotnd History 

Finnnr:l <~l Yg;y Typo ol Ocvl d~;~nd 0..:~1~;~ of Dodoll.:ctfon OJ.,.dondPot Sh~roa of tlw 

fo(oV&Iull!ofR~ IOaad1 

2011~12 Rna! 

2012·13 Rna I 

?013-14 Final 

2014·15 Fll'!al 

201S-l6 Final 

Z016-· 11 

2017-18 

201S,.19 

?019 . .(0 

202().21 

VI) Und~imod Dlvidand 

Pursuilnt to the ~ns of Section 124 or the CoMpanies Act, 20 13 
(the ACll re;,d with th9 lnve$tor edu~1IOM and Protoaion Fund 
Authority (Accounting, Audit, TtaMfer a!ld Ref1Jnd) Rules, 2016 
(l'tllt&tn.l-fter ~llod "the IEPF Ru/(4'"). th9 iHt'IO\Int of di\•idend wh<h 
temain unch•lmed Of unpaid for •pet·iod of !lt..'Yc!nyt-ar!l from the d:u~ 
of t~qcof ~vch;amooyntto theOnp;~id OividendAc~:ounto~ in 
pursu3c\~ of sub.seaiOI\ (1) of lh<: said SeebOn il requite<.! to be­
t~ns:ferred to 1he 1nv"9St0f' Education and Protealon Fvnd (IEPF) 
e~uab(b.hedundcc ~uiJ.!It:eliOn( l lofSeCirM IZSof 1hcAet, 

Sept•mher 28. 20 12 10% 

Septt:-cnber 16, 201 3 10% 

51Jptombor?7,2014 10% 

Sept&m.ber26,201S 10% 

Septembet 20, 20 l6 10% 

Oividond Not ~lo:uod 

01vldond Not Declared 

OMdeodNotDeclared 

OividQndNQtl,)cr<:l;~md 

Dlllfdend Not Declared 

Ateot"dingly,N utloCiaiftled divid~nd in ICtptoc:t of the finai'ICiltl )'{:Ill 

2013.14 i-. du• for tr.r.n!ifer to thu IEPF In Soptg,mber 30, ?021 
MembeN, who have fiOt yet claimed thett d•vidend tor 1he flnanctal 
year 20 I J-.14 01' for any subsequent fJnancW yean;, are requested to 
d:tlrn the s.llrl'le from ttw: Comp:n'JY AdtfititKu•lfy_. pursullnt to sub 
$6CI!t~n ( 6) of Soc:1fon 1 25 of the Act reo<td with the lEPF Rui9S, all shir$S 
in te!lpe<t of whieh ttl'lldc!'ld ha! n01 btten claiMed fof the p.ast se....e..\ 
conwcutlve years shall be 1ransterrad by the Co~a:ny ln. the name of 
IEf'F Authority by Wll'f or <!Jodi! fD lh~ OeiJUll Aecount asl:lbii:ShOO by 
the IEPF Authority on or bE'fore September 30, 2021 or such cxher 
d:~t.o :tfi may ha.spociflocl by tha Conlr..l GDYOcnmcnt m thts rog:.rd. 
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Arty member whosq shaf4?S are ~ transferred to IEPF ~1\i~y da.m 
hislh<:r/it:uh:.l'lls undc!r p10vis0 to SattiOh 124(6)of the Ad Ly foilowing 
the process given unci« !qjle 7 ol lhe IEPF-Rules. In terms of 1he rekNaM 
IEPF RuiCI$, the Comp:my h."'&upl~ded tho infu• mtltion in MSf)OCt (14 tho 
Undik«<ed Ollndends(Final Dividend) for ~he ltoono.al yeart; from 20.1 J.. 
14 Ia 7.015· 16 ;as on lhct datril of tha Tw~nty Thm:l Annv;~~l Genlrnll 
Meeting ~GM) held on September 20, 2016. on the websi<e of the 
Pu1.$UIInl to the p1QVisiom of Sor.tions 1l~ lind 125 o f tho Act tho 
Company h<K tranf>terred iV'I amoutU of Rs. 2,37,6881-( Rupees Two 
U.k.h Thirty Sq~ Si.x Hunc:UQ<:I E'l{lhty Eight Only), b4itw) 1he uncl01imcxl 
dividend for the ffnai\Ci3l ye.ar2012· 13 to IEPF lor the year 2020. 

During ltle ~ar under review. the ComPt~ny had sen1 mdfY!du~l 
nOli(;(>$ seeking ttdiou from :~h3u.•holdQI , who h "'s not el~imOO 
Dwidend & whose shares. have been traosferred to IEPF 

Sharvholders moy note that both the unc:.laJmed dLYidend iind 
c:ofrespol'lding .shlltt-.S tr.~nstorrc:ld tO IEPf- ean be clllimecl rro.-n IEPF 
followmg the procedures pr9$Cnbed In the IEPF Rule$, Stwrvholdert 
who~e unelaimed Oividend ot~dSNti"h.sve been transJerfedlo IEPf 
can dalm il'lo sarna lrom IEPF by filing Form JEPF S W•tl'l the IEPF 
aut horitles. 

Anand a I Ye-<11 Typ&of Dividend Of.lt.:>of Dedarat1ot1 of Last datefCof «<iming 

20tl· td 

2014 lS 

2015 lb 

2018· 19 

Sopternb(lf'27,2018 

Septem.bet27,2019 

Septemb~ 30,2020 

Final 

Final 

Final 

11 OOAM 

12..30PM 

ll.OOAM 

Dlv1d.;nd uncl.,lme<l Dmd~Jond 

Septembet27.20M 

Sottptembe1 26, 2015 

Saptombos 20, 20 16 

Hotel Radisson, X-22, M!DC . 
Central Paft, Hanuman Nagar, 
AAdhetl ( EasQ, Mumbai • 400093 

Hott>l Kohif'oOOf Conlinootal. 
Andh91iKmi;~~RQ;ad,J 0 N,.g;a.r, 
Aodl'le!i(East). Mu.nba1 ·400059 

Vid~ Confe,encll'lg/ Other Autf..o 
VcsuaiMcans 

Oc:tobec3,2021 

0~1,2022 

OC'Iobot 1,2023 

Re-appOintment or 
Mr K~mttlf'odd.1rilt lhiJ 
Managh~g Director of the Company 

Mon;h Chok" ChoiC-9low Clo'" Pt·ic"' SSE S0<11"~" BSE Sqns.o11 BSE SO'ns.ox 
High(SSE} ( BSE) (BSEJ High loti OOSG 

Apn1,2010 94 10 71.15 9395 :,13887 25 275()0.79 33717.6'2 

May,2020 105.00 88.50 104.00 32845.48 29968.45 32-124.10 

June. 2020 123.00 99.45 l:ZZ.S.S 35706.5.S 32348.10 34915.80 

July, 2020 149.90 115.40 l19.6S 38617.03 34927.20 3760b.89 

Aug~2020 14 1.00 114?..50 i27.00 40010.17 36911.23 36628.4?9 

Septembef, 2020 128.00 102.50 113.85 3'9359.51 3M9S 98 3801>7.93 

Oaobcr, 2020 133.15 105.55 116.05 4 10.48.05 38.4 10.20 39614.07 

Novembel, 2020 126.00 111.00 125.40 114825..37 39334.92 441<19.72 

Ogc:umhar, ~020 133.00 11 1.10 ll7.40 47896.97 44118. 10 47751.33 

..iat'LU&.ry. 2021 127.75 104.95 l05..45 50184.01 116160.46 46285.77 

Ft!bru:lry, i0i1 12 1.00 106.20 n 7.oo S2!l1&.1b 46433.65 49099.99 

M~rd\,.2021 134..65 112.70 122.60 5 1821.84 48236.35 "9509.15 
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Compt~rls.oo 0\M 

141> 

12<l 

100 

8<) 

60 

41l 

2<l 

0 

~~ 
"' 

::."' ~ 
:f> 

""' 
::."' :f> 
~ ""' ~""' "' # "' 

~~ 
"' 

:f> 
""' 

::." ~ ::." ~ ::." 
""' !:>' ~· ~·' ~~· •'' #' t-• :</' ~.... ~· ~· ~· ... ~ ~ ,., , .. ... ~~ ~ ~~~ ~1;~'1)~ ... 

t.i (:f~ eo ~~:o ~ 
~' <f 

IX) Reglsb"ar & Share TranderAgen\ 
Mls.llnk In ~.~me India Pvtltd 
Addreu.. C 101,247 P~fk,L.B.S.Marg,. 
Vl•l tfo41 (Wf!!a), Murl'lbai · 400083. 
Contact N.o: 022, .49186270; Fax No:022· 49186()60 

Wobsitu: hu.ps:Jtwww.IJnkinllmu.co.inl 
Email: mt.hfOllpdoslrOIW\\:inh~.CQ.in 

X)Ditltribution of Sh.:.roholding.:.,onMovch 3,, 20'21: 

0: ~o <:fc 'i ~~~; 

f 50000 
45000 

40000 

35000 

30000 

25000 

20000 

15000 

10000 

5000 

0 

- Choice 

- BSE Sen sex 

No..ofEcp.1!ty No.of5hov9hd~ ~ol tot.;~INo. of Sh.1reAmount %total of 
S!urO'l Sh.:tr~hold<Jr ~ ( In R~ ) Sh.ot o CQP!tlll 

1to5000 \642 93-63 77S3l2 '2-71 

500110 10000 51 2.60 413729 1.44 

10001 to 20000 ,. 0 .71 190J76 067 

20001 to 30000 8 0.41 193999 0,68 

300011040000 3 O. lS 111118 0.39' 

40001 lO S000Q • 0 .31 29 1i'SO 1.02 

50001 tn 100000 5 0.26 4A8Q4b 1.57 

100001 toabO'o'e 34 173 26143933 91 52 

To"' 196.3 100.00 28S68273 100.00 
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XI) Categories ofShatehofde_r a•on March 31, 2021 

No C<ttegory of Shiireho!dl:f To till No ofSh61es %oflotitl Sh<li8'S 

(Al SharehofdlngofPromoter& f'romo1erGroup 

it lndhhch1.1b 

b ll<xfie~Corpor~o 

ro111l PYo•notetf Sh.:lft:huldmg_(AJ 

(9) Pllbtlc Shllreholdl/'19 

ll hu1itutions 

b 

' 
d 

• 
r 

li. Fv\ant,allnslitut•on/8itnk.s 

Ill Fo•elgnPortfoiiOfiW$stor 

hr,lmul'lll'lceComp...,!es 

-v, Fol'\tign Finilnti~l Institution 

"i ForoignMutvalfond 

Sub T ot;~l ( B~) 

Non · lnstltudon 

1. 8odlas COtpor01to 

i1 lndlviduaJ 

NRI 

Cl901ring M«nbers 

HU> 
IEPF 

Stlb Tr:Mal( Ub) 

Total A.rbllcShateholding(BI(B.a. .. Bb-t Be-t Bd,..Be+ Sft 

Gr..n~Tolill (A.+8) 

XII) Tcp Tfl'l Shar.t101ders as en March 3t, 2021 othtot than f\oomot« & ~oniOtllt Group 

MI'S.Ivm a PrOI<t<:b f'rlvllt~ llmil.:l'd 

2 Mr.Raii'IA~rvr.;l 

3 M/s.. Aorence Sec:urftfes Private Umited 

4 Mr. Sur~ Kum;:~• Ja,oo. 

5 Ms. V.m1aSuron;h.hjoo 

6 Mo,AnkltJajoo 

7 Ms.Sccpr.:~K;, br.~ 

8 Mr, Jittl'ndra Kul1\alf6hclgiit 

9 Ms.Liiy AgatWa! 

10 Mf5. Cho:~tlvrod C:Jpit,:d R(l~c:r~rch J'fiv.110 Limilod 

1,75,50.011 

6,00,000 

1,81 ,50,011 

<l,55.8S13 

75,99,878 

-44,~ 

~.0~9 

~.08,120 

3092 

1.,G4,18,262 

1285026 

1000000 

78!.68• 

600000 

(>00000 

600000 

600000 

500000 

500000 

414:11:(! 

61.l3 

2.10 

63.53 

8.96 

U-.60 

0 .16 

0.0 1 

0.73 

0.0 1 

36.47 

100 

4.50 

3.50 

2.7S 

2.10 

2_10 

2.10 

2.10 

1.75 

1.7S 

1.45 
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CotnpiJ.'In(e Off!(.., R& T Agcnl Coues.vond<lrtutw!th lho 

M~. Kllri•hm:~Shah 

CompMyS.uotary& Cornpllenc:oOfrlc:ef 
CholcoHouo;q, 
Shree Shakafnbhat'l Co• porate Pad:. 
PlotNo -156 -158, Andhett( E<~St~ 
Muml»i 400099 
~I] ld:h•hhma.shbhOcholcelncla.c:on~ 

XIV) Dfif'fHIIHiri.aJIAtionofSht~rO$ 

lmk l11t1me lndi.JPvt ltd CClfrlpany 

M/s.I.Jn~ lntlme India Pvt l id 
Addrqss: C 1 0 1, Z4 7 P:l.rk, L.B.S.Marg, 
ViiJHoH(West~ Mumbal • .t00083. 
Tto!No: 022 -4918 62?0 
fOllt No:022-49186060 
Wob!.lto: wwwJinldntlme.co.ln 
Email;mthelpdetk@IWtkindmMo.in 

Cho•ct-House, 
Shi'OG Sh-k:.mbhari COrpor.~lo 

Patt. PlotNo- lSb-158, 
Alldheri ( Eastl 
Mumbai • 400099 
£mallld:lnfoftcholc~ndla.corn 

As on March 31,2021 ~~~ dernaten.1IISGd Equ!l)t Sharesol theCompaoyamovl'ltsto 99 7~of 1M Company's Capital( COSL: 85.6-1% 
& NSOL 14. 13'3t. ._ Jhe Cc>l'r.pany hat~ntel'bd in to :111 Agrt.-<:mer .. with Central O~O!ilory(l(ldi-tl) Urn. ted ( COSl)& Ntltional Setu!itie$ 
Deposltory Um1ted( NSOLI whete by the Sh ~oldersh~e an opUon to demattlrlalls!! thetr ~<hare<> wnh ~~her of the depos1torle11 

XV. Sh.:11 e Tt ~~ns-far Sy.stom 

Mls. Ltnk ln ttmeJndiaPuvlltft limited i' the Comp.&ny's Regutrat and Share Trart!.rer Agent(RTA.for carrying Cl\ll share reltalt.-d 3divitle$ 
Jlkq tl'iln'ihtt a~ Shar~. tl'iln"&mis;!on o' ~at4illt$, transpe»ition of WtM. nam9 d9letion. U..nge of addff.IM. oamong$t othqrs 

The Board of Directors ot the Company have delegc11ed the authonty to appro11e the IJMI$fef of SN~ transrnlss;on of ~a(es,. r4iqoests 
to, d~I~LIOt'l of n.:luneollhe sharehokleNet.:.to the d~".au:d olfieials.of tho COO'IP&l')'.HoweWf'the tla:n.actJon~ i(l ruspec1of~uancC! 
of duj::Hicale sh~re «!l'tlkate$. split, remateonalisation.consolldatton and renew~ of Share Certificates are appro\19d by the Stak.eholder 
RelatiOMhip Comm..ll~ec:~f the Board ofOi•'~ek)(!l of the Cornpany. 

All th~ dos:umtfll:i 1ctetiv~d f1om tho ~h111aholdtc:e o.~f~ $CN1i.Wod by Ut4t Comp,ny RTA. l'ht: ShJt(.'S lodged ror 11'111fbfcr, e«: an; 
prt>cessed a!WJ Share Certlflc.t~tes duty endol'$(!d are returned Wllh!n tile wpulated t1me subject to docum9f\ts being valid and complete 
in :.th<Mpew. 

In :til <:a$$$ Of lf11.1Uf(" of .5hlUO$ in phy:d¢aJ mod~ AA inliiNition lc:lhlt i.5 buin<J S+llnl to lht:t lto1n$(QI'OC'{s,) informing I hom or I h•lodgllm(lnl of 
Transfer and In case of anyobjed:Ons tO said 1ransfer to revertw!th•n lllteen days 't'il1h copy to transleree(s) 

A summ.ary of appi'oved ttansfers,lrai'I'S:I'fli!,<;!.IOn. deletion requesu., etc. are placed before the 80;iltd of Oitecton. frorn hme ro time as pe1 
I ho listing RO<Jubtlon,.. 

On b~au of tt-t. 9CNWd of Olf«tou 

5d/ · 

Kemul Poddar 

·Ma.n~ng0ir9<t«) 

OtNNo:OlS13700 

Pla.ce: Mumbat 
0;)1~August13,2021 

5dl· 
Ajay 1<9Jrlwol 
lOiroctor) 

DIN No: 0 3051841 
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CEO/ CFO Certification 
c<.~>r 

W~ thoe-unde• SIQ~. •no... r respee-tNe capacities.,., Man<~gi•'9 Otte<tOf lCEO) end Chlt!f F-irHU'ICJ<ll 
Office-r or Chon:e lnt~HnartOI'Ia!ltmiltod r tl'le Comp.any•)ro rhe I>Mt of our khQwledge and behaU 
eerufylhat: 

a) We have revleWKI fl!'lllnoal Matemenr aft<~ the Cash FlowstateMe-tll fo.- lh~year ended March 

31,2021 andthauo 1M-beM ofourknowtedgeand beltef, we state that. 

1 these ~atements do oot comatn any maur11ally untrue statement or omit any m<ltero<ll f<lct or 
contaul sra1.ements lha1 m~ht be tntslead.ng; 

U thes<> Stiltements tog~hflf presen; a true ar.d fcm view ohhe lt~ed e-ntoly 's o)ffa IS and are tn 
Com&~ha~e wl;h t>.1ustlng <lCCOOtlhng staf!dards appllca ble law'$ a n<1 re-gulatJons. 

b) We funherstGte that to the best of ourtnow!edge and 1>&1lef, no uansact>On eflt(>'J'ed '"to by 
rheCompa1l)'durmg the yea•. which ate fraudulem., tllegalorvJolatiOf'IQftheCompa_ny's. Cod@ 
o~ ConduCl. 

c) We ilf@ respof'IS.<bf.e for establtsl11ng and m.;unlamong lmerna1 cantmls IOf finan(.•il I'&,Porhi'IQ 

cll\d tha~ we h~ve- evalu<lted the effeai ... -en.es.s of Internal Control sy6tamt of the Company 

pert.:un.ng tollnancoal ~pon1ng of th'-' Com~ny ar.d h;we disclosed to the Atodltors <1nd ;he 

Audit Cor~~m.ne&, deflc-tenc•esln the- de5ign Ot operabon of lm.~n•al controi<S,.If any, of which 
v.e ate aware and the Slef» we h.we taken or jYopo~,;e to ta.\:e to • eofytlwse dellcl>enc•fi 

d) Weha.,.elnd•<:otOOtotheAvclitorsandtheAt~ditCommtttee 

t) Slgntflcant Ch~n!)es. '' an'j. •n '"temal comrol aver f1 na rw:lal repor1 '"9 during the y-ear;-

ii) Signific.im Changet~,lf any. inclcc~nting polir;t$$dUtii\Q th"' year and the sam•~ve beett 

dlsr;lo~,;ed In tlwl notft to linOtnclllll ;ta:t~m9fllS: 01nd 

iii} in"an~ of sio-niHc~nt frnud of whic:b we holY$ be-::o~M clWoltq ;a ltd the invoht(;ttlel'lt tl'll•rein, 

11 ttny, of thC! m"'nclgem~nt 04' "'" f!mpiO)'ee Nv1ng if solgnifieo1m role rn thq. Compi1111'1)''$ 
l n:emo:~l Conuolsyllterr<5 O¥er finMc:ial rep(HtJ.r.g 

F« C11ol~ln~m&tloneol llmlted 

Sd /· 

(Kbmel Poddor) 

M-i~W~gl~ ~recto-r 

OINNo.:01S18700 

Mumb"'i 

O:.tc: August13,2021 

Sd/• 
(MMoj Singh~tneloJ 

Chief Flnencial Offi¢tr 
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TheMtn'lbers.of 

AUOO'OJtS CERTIFICATE REGAROtNG COMPliANCE 
OF CONDITIONS Of CORPORATE GOV£~NANCE 

Choice ln1crnationallimitcd 
tCIN: l67190MH1993PL(:071 11 '/J 
Sht·ee Sh&Jcambh!lfl COf p0:1 ate Pa1k. 
1 56 1 C~kr;worty Ashok Socioty, 
J.B. N~g~tr, Andheri (E), Mumb:d ·400099 

We have el(amu'led the <:O!Y•ptiaflce or condlt.oO(l• of Corporate Govemance by Cht>ice 
ln~emilldon.ill Limlt.cl ntw? Comp01ny") tor tnq finanoa' yo;~r en(!q.c:l Qtt M.uc:h J 1. 2021 <'~ 
\tipuldted in Rt:gulutions 17 to 27 .snd dau:~~ (b) to (t) of R~ullltion 40:2) at\<1 p.~~rb C cmd 0 of 
"Xh'>dul~ V to tM S£91 (lislmg Obllg,;,tionJ .:tnd 0tG<;I04Uro Reqll•fl'lmcant~) ReQUI<rt•ons. 201 ~ 
noon 
Thecompll<~nce of-condtt!onsof Corpo<ate Gove•na•"e .~the respor;sibt!ltyof the M~nagement 
Th~ rQ$PQnGibiltly ln<;ludQ;tho dq~ign,l.mp1Qmon101t!on ar>d m01ln1on.an<;o of tnhHn.:~l contJQI and 
pfocedu•et to e&svte cotnph.anc:e w!th the COt,dili~or ;he CoJporal.e Gove(ftllf1.Ce sripulo11ed tn 
1h$101)R 

Our rc-::p<>n~ibili:ty ts limi\ed to .:.xomming the procedur~ .ond •mple.menu.tion 1hcmol, ndopfed 
by the Com-pany for eflwr!ng oompJi;H·•ce w1th the condlUOtls of tl1e CorpOfate Govemance.lt IS 
n.clthar-.on aud 1 nor an Cllprenion of opittion on the fmilnc:i.:~l ~In! aments of i he Com pliny 

Weh.ove e~U~n'lined reo!c:V.Gr'lt u:cotCbo~~nddocurnenb mo~~lnt.Gitled by the Compo~· fot the putpos~ 
ol providing r~~~~ble a~,;suranco& on the e-omp!lancewnh CorpOf'.,te GO'Ve:lnclne& reqV1rements 
bytheCornp4ny. 

Ba~ed on uur exatroll\iltiOft of the •elevam •ec:ords .lnd a:c:cordlllg to 1M infon)\itUOfl lt•1d 
oxplaNtionspmvided tt) y1; ;~nrllhC!tc-p~l;Qnt;:rti04'u.pnwldGd by1ho M<Jn019t11m11rrt, ~~r1ify;h.nl 
1he Cooipa"Y hat c:omplied w.th 1M CO•\dtl!Ous. of Cotpota.:e Goveti\111\Ce a !I .Sl!pul&ted ,,~ lhe 
oofMr..aid provi$ions of LOOR rlurin9 d19 fln.an.c:ial year ended M\lrch 31, 2021 

Wo s.UIIa ltults.uch compllllr<o i$ noilhot ;~n4~sut.nnccr.:ts to tho fu1u1o vi.:tbilttyof tl1o Compnny nor 
1M elflc•e-~Xy 01 efftoctNeness wtth llfl\!d-1 the MMagtm~t ••a$ oondv(~d tM- affatts of thE' 
Comp;~ny 

ForRM Mim.:tni & Auodilh:slLP 
(Company Seocrebtri~l 
(Arm Regtilr.~tlonNo l2015MH0083001 

Sdl· 
ManojMim~nJ 

( P.artnfof) 
ACSNo: 11083 
CPNo: 11601 
PRNo .: 1065/2021 
UOIN: A01708-3COD07782SO 

Place: Mumb11t 
Dated.Avgust13,2021 
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INDEPENDENT AUDITOR'S REPORT 

To Th<e Mem~rto,Cholce lnt~Lmlted 
~eporl on the Autl•l of the St~.l'lchllone Flnoit~<.l•l StlltMtnta 

Oplnkln 

W11 h<1vt <1\trJ,ted th. ~tccompanyin9 ~l;)ndelon• '!nentc•l 
uatetrl*n~of ChokelntetNdonal Liil'l'lited (the ~eomp.,.·~ wltoe.h 
co•l"'pnw tfoot S.t.111(4! Sheet a .;n 31st ~f'Ch 2021, lind the­
s ... , .. ,.n of ~ and tm.~ t~ Ott. Cort\pfv~ 
lnalmel che C..V. Row Sc et milt and d'te St"" 4 • •• It ol Owng.t _, 
[Q~,;>ty b dee yu. t+.n ended_ M'Cf .a JUI'NfiMy ol ~ 

"""""'"'9-ood-~ ..... -
\n 01.11 .,..,~ Mid to u.... bat cl our-Mm'Wit.an ...-d KCOnJwcg 110 

N •pl.an~~t<~nt g•v.n to \lS. th• afontwiiCI ,,.nd.,lan. ftn4r~~••l 
sutementt gl.,. the ltlformat.on tequued by the Comp•nlft Att, 
2013 hhG "Acn cn N manner~ tequ•red and g • .,e, a 11\olf 1nd f~t~r 
view 1n c:on.OtMtty w1th the lndial'l Accoumcng StllndiU'Ch pittcnbed 
und&t tea•on Ill~ the Ac1 read '~'~'•th the Compohott tlndian 
Accouml'ftg Stll'ld4rds:) RviBS, 2015, •s: arnendl)d. ("'tnd A$~) end 
oth~tr ~o«;tount.rog p•cnc:cples generefly acc:ept«< '" lnd••. a~ t l'tf state 
ol..,••n ol 1ht:C0onp•ny•~ ..s Jh~ M.,-ch 1021. ~ '" Pfo4•t. t¢411 
cornprooh .... ._.. •l'lf;;OI'Me. 1t1 u!oh Bows and tlw c.~ 1ft .,q..,.-ty fat 
N,....eono, donthlld;n 

.......... o,.wo. 
W. COftdo~our.ucMolh~~ v.-~•'" 
«a:wct..n·t~NSc.nd.ttdsan 4 ·d =g1p 4 ~~d \ll"'dtr lktiiOn 

t•)(10JofN.&.;t($As}.O\!t~behtiesutlditfthOMSt~ 
a..e funn.dft(.rcbfod •n theAOOitOf"'sResponSib.l•ty for thtAud•l ol 
~ Stancbklne f=:cnenc.c.l Statements se<:t>M of o...r ~ W. ••• 
•nde~tnt of ~. Company •n accordanee w•th 1l'lt Codo ol 
[ thcc. l'>tuod by tho lm;tttuta of Chortorod Ae<:o....ntMI'I of lnd•., 
(ICAIJ 109ft1h.tf with th4t ethlc:.U te-quuemenh: that Ar.o ,.lev .am to 0111 
.flt.ICI'1 of tht ~~wio~lono f.nllofla;al'>tlltc:mtnt$ unr:lo011heprovla1on~ of 
the Act •nd th• Rul'" made lht!r~utldet, and we hi'Ve fulf+rled 0111 
other •• h!QI rMPQf'1. boiltrH ,., <Kcordarcce w.tl'l theM lf'IWu•l'l'lt!nts 
.,-.d lhe K:AI't Codt of (thoa. \'Ve be -ew thM .,... eudlt •vtdto"(t 
obl~·""ffd bJ ut • ..... ~ o.n~: .I'd .appn:Jpn~e 10 prot;Mde 1 bMit few 
our...,.~ )lfld--.l-,~~N'I~ .., .............. 
Key lluO! ....-nt• .,. tt'l0$4! I'P\om.~ ~. irl OUr ~ 
1udgmetl(, w.,,. of most s.gn.t.cance 111 our~~~ of N t~lone 
fil'lll"tl.lll Jt,lttment-t of lt'ot cur-rttr.t ~riod We h;tvt def.,..,,l'l4!d N 
tht-rt' •r• r.o \•y ~ud1t m.at .. fs to commun•ate •n 01.1r 19pon 

lnformtttlCift Other tt!an the Standi\lone FiNinclal Sc~t4tment:t. and 
Aud!tOt't Repo•1 n1ttean 

The Comp•nt• Bofrd of OIAKtors ts re&ponslble for tho othe1 
cn'orrn.ttlon Tho oth.f tf'lform~.oon r;omptYN'I tkt Oor~Otl 
1eport Jndud•"9 •nnuures to Oit-oetOI"s repot1. M.nl~t 
DrtKw'iiOn lind An.lyses Report and RC'p0'1 on C.C.• PQf .Itt 

~n•nc.• b...t don nos ~ the ,~on. and 
eo~ atNcced ~ ~ts Mid ~ ~- ~~ 
·~ . ..twh" "P'f(ltd lO bf ~ ..,..w. 10"' ak..- the 
Ueolth.t~tot=. repott. 

<>ur opon!On on the s~one ~ tto~~rt""-"t' dOf'l not 
rover rne CMh« ,nfprm,won at'd • do not ox~ .,. form ol 
nsurfn(econc.~ thereon 

In conntenon w11k our audtt of 1M s.and&fonit financl•l 
mtomttnt'l, ou• r'o~bt1ity is to ro!KI tho othctt lniOtrno••on 
&ncl In doing to. consider wtcether the ~ lfflormo)bOn is 

,. .... I • • t I ... ...._ • ._. ~ 

rn;nenatly II'ICOI"!SS\tt r•l w1th ll'le uilndaiOf'le li~nc,al stalf'!"t'4ttt\ 
ot out knowl.:td~• ol:l~•ned du•W"9 ~ c:outw ol Out it.d•l Ot 

omerw•-se appeitt to bt m.~~eN~IIy fll•sstated 

When we N~.ad tht l)rooor't Repo" •ndud.ng annex1.H .. tO 
Oirenof'l ropon, Mtn•~t Discussion ;mel ~ly&il R.pon 
and ~epon on CotJ)otJrt G<NemafiCe ,1i we cordude thilt ~rt 11 
a m.J1efl_. mout.attm.nt thtttel" we-. requir..:t tocommuni('.Me 
tho nurtt« to lhot.t d\erg.d with governance a$ roq;..red UNW 
SA 720 "The Al.ld•t<, , ••~t.Ltues rela.tong to Olt-11t 
""""-
Mm s •wua"a aur ~ 'b"ty for the St. ..!·' = F"'"'*'CW 
s .......... 

The Comp.;ny's 8o.lrd of O.rKWt. IS ~ble lot t.tw ITWftllff't 
s.tatedlnset11on 134(5)ohhe .Aawtth respec1 to the pr~tp.lti\I>On 
of these stand.llone n.,_,nc••luatefTII!<t'tts that gwe a true ..,...j '"" 
view of m. fiNI'I(Ial potetlon. l•nanclal performance Including Qthtt 
wmprohOfi.'Mve rncomo. t:.oth !tow* and """nges i.n l)qulty of tho 
Company In accotcl.lnce wcth the lnd AS ~nd other accounl•nQ 
pn:nopl" gt~,.,t!l)l' •et"eptod on lnd1.1 ThiS 10$PQf1tlbilrty lllfto 
rndudes: ml•nten•ntt of adoqull'l~ accounting rectwdt In 
~CCOfdanc:e ~·ttl the ()f'O'MoO"' o4 the Act fat soJeguaro.ng th• 
assetsoftheComp~.andb~aadd~fuuds ~ 
- ""'9<J<M- _,_ .-.~ ........ "' •n .,. .... 
KCOI.I"t"""J polioM. I'Nl:'"9 ,. •; ...... ..._, ~ ... 1hll ... 
re ·'" ~ pr~. and dnagn ••epic"•' •on .,_, 
m;or Wi ... l(. oJ ~· ~ ... .,., ~ ~ """ __.. 
operat;;ngeffemvelyb.,..._,~ theettur.K)' and cam~ of 
the accO\ont.ng r«ordt rolevant to lhe prep.ar•t•On •nd 
~bon of the !oiAnd•lon. fon.tno.l !tt.lltemeontthllt grve a U\lt 

afld fa,r vcew af'ld ate frtt frOm m•t•rlal moss~t. whether due 
to fraud or error 

In prepar.ng tho ll~ndtlone linilnt!.i!l 6tatem<!nts, manegemom It 
respon~ble loc auenlng tht Company's ability to con~~.nue •• a 
goong concern, doKio''"9· •• e.ppllc..ble ~ reta·ed to 900"!1 
c.onc~ .acnd ~ t"- gco•l'lliJ c:or.:.m b.nls of ~nung unleM 
~ HI!« w-rt.nch \.0 lcquld.u tM Compo.ny 01 tO t:NM 

t.,orh."no~~~-buttodoso 

f'l-o5e&o-doJ~ .,.Mor iJ'C' '· b 0 4 "'I dw: 
ao.mp.n.,·t.r.......cwt,..,an:""§'l~ 

Auditor's b<r ---
0\lr obs«ti\I9S ••• to obt.t1n , .. ~bl• ~me:• ilbol.lt whtth«f' 
1M S;t.And.,\one fin .. nc•al tt410......,b., a whol-e llrl! f1 ce from m..tttrlnl 
m-sst~tement. wNthor ciut 10 lrclud ot Mor, aAd to IUU. in 
aud1:or's•epott thAt u\dud41t our op!tltOtl. ReMOnab1e a!ISufAilOP It a 
lllgh levt-4 <Jf il1:klt-.nce, but Is not a guaran~.H tNt a.n i<Ud•1 
<Ond\IC\ed in •ccowdllnc:. w•th SAs w•ll al~ detEtC'I • m.ttttriAI 
II'IISStatemettt when '' tit \.h M•nUotements an arise from fr"lkld 01' 

«<'''"end ~oro con~"'-'""•' ,f •nd~or inthe~r~• 
they CD..k! f~ be • I ecf to fnluence the CCOICIC 

~of usen taken on.._ baMolit'E"M' ~ ~ 

Asp4ftol.n<IUd•lln'C d.uwthSAs.we-~pcfc 141 
Jtldgllhe•tt lind tt'II.,.LI·" proltttiona4 sio.epciCISfft ~ the 
.avdit.Weal50~ 

Identify and ~UM» 1h. fiSks of matetwt messutement ol tt!t 
~tafldalone f~ncl.tl SUittmonts, ~t:her d~ to fraud or e•ror 
~" al'od petiOflft ovd•t procedu1os responsive to those t•tkt, 
.il1\d obuln audit ill'ldCII'ICt lhwt d su1fioe.nt and appropNTO to 

-------------------------------------- Jw 



prcwldto a ba'Sk for our op•nloo. The- ns\ of not detectll'g a 
mo\l~r!GI mb:.totemertt re:.uhmg from lloud Is higher than lor one 
rewtung from e.-ror. as fraud may •nvotve coUus1on, f(l(gery, 
lntenuonal om;sWns, mt$1'1)pl'eS.Sntalions, or the ovemde of 

'"~•'""l~vol 
Obtainanundemand•f\9 of uuernal financiDI conuol retevant to 
thf! aod•t 1n order to desigl'\ aud•t procedut?S tha:t are 
~pptOprilltorn tht' cneumW.f)t~H. Und0{$0Ction 1431lXIJ of tho 
Act we ~ i lso rcsponsibl~ for expressing our opinfon on 
whether lh. Company h~$' .1doqu:rt.o mtorn.1l flnano"lc;ol'!trols 
sys.ten\ ,n pia~ and the opetabng elkalv~ess of such C:01ttrob 

Evlllub~ thl: appiOf)fl.lltt!nHS of acoountlt'lg polio~.s u!led and 
the f'N-~Mblon.u of :u:wunli~ ostimntcll Mld ntl:tll'l'CI 
desdOWt~er;ade bythe~n~~~L 

Conclude on the oppropnaten~ of molmagemeonr's use of the 
gocng (;Qnl;ffm b.u1s of oc;countlog and, b3wd on the aud11 
e.v1den~ obtained, whether a Material unceo.~~lnty e'Mts r~l&ted 
to events or condltions tho! may can signlficam doubt on the 
Company's abi-Jity to continuo JS & gof"ng oonc.ern, If we condvde 
that a m.atenal unte1'talnty e1u1ts, we are required 10 draw 
att•l'ltion in our ~uditor'& ropol'\ to tho ~tod disclo&VI'O$ in the 
~t6ndolone fln~:~neiltl ~Uiternent!l Dt, if such dl:~elosu;~el ~:~re 

mlldoquotct_ tQ moddy our op•nion Our .;on~u!:iQn5 .(lm b•wxi 
on tho ilud•! o'l\'det~eo obu11n~d up to the d.1tt! of Out audltcw':~ 
repon. However, future events or condJt>OM mily ca.use the 
Com~nyto ceaso co contin~.W CtS a going concern 

Evltlub~ the cwenr.ll pfeSt!l'ltabOtl, :~U\l<!tute: ~nd cotltent of the 
scandalone flnanoal statements. !ndud!og the d•sclosures, .aod 
whether the! stand:af.one financial ~hltements n>pr~n1 the 
UJ\defly!flog ttaMKt~ons and events 1n a ~er thi-1 ochle'>les lair 
prcsom<Jtion 

MJtef•otllty •s the magmwde of misstatements. In tho standcllone 
fln.,n~:t! 'ltMemont$ thlt1, !ndhndu..,l)y Of rn :199reglrt4', ma\:o:o i1 
probable tha.t the ~wnomic ded&ion• of a re.fsonably 
lcnowledgNble USef of l.he: ~t.andalone: finanoaf s.t.:tlement5 m~~y be 
~nftuei')(Od. We coi'!Silde< quantrtatlve mate,laltty and qualltOllllil 
factors m(t) phmtlmg the ~e of out oudtt wodr: :.nd in evoluo1ulg 
lhe results of our Ytork; <lind M to evaluate d'le effectm lilY)' td~hf•ed 

misstiltoments on the standalone finandalsunements 

Wi! communecote with those charged wnh govern~ce regardi.l'\g. 
among Olhoet maners, the planned scope and tlmitlo9 of tM audit 
and "Significant t'udlt (J~. ngs. indod•ng any sign1fic<:~nt Oefo<:lencies 
1n lntorn.:Jt tontrol that wv 1dont1fy dun "'9 our 01ud>t 

~also p1ovode those chargEd ~th governance with a statement 
that weha~<:ompliedwctl'l rele ... antethica'~ul~ntsregatdi"9 
in(iqparodttn~o. and tO <:ommu~o With thqm ~~~ ,.ln.1.1on5hips oQCI 
o~ mllti~S. thot may ceMOI'Uibly ~ though' 10 be~• on our 
lndcpondcncct, and where :.ppfla~bl~. K""IMcd Sllloguud~. 

Roport on Other Logal <1nd Ro9ul.:~tory RcquirCJmonts 

A$ fflqV!r~d by s.:t•Oil14.J(J) of tho A.a. ba.S4Xf on our ituditwwl 
teport.. to tho extent 4ppllcoble thot; 

a) We hii'-'E' sought and obtained all the Information and 
e-xpfal"'o''tions which to tho btt~ of our \:novd.odge o?nd bf;lliocrf 
we~ n~ryfor !he purposes or ouc audit. 

b) In our opln;on, pt'Ope1 books of account ctS fequii'J.!d by law 
how; bo~ kop1 by lh$ Compar.y to f(lr as il •ppo>~r.; !mm O\tr 
ex.mu.n~I!On o' thOSC' boo«!!. 

cl The Balance Sheet, the Statement of Profu and loss. 

Including ~r Comprehensive lr.cOtl'IG, the Ci\$h Flow 
Stawmert.t <lind Stalemen.t of Chang.?s 11'1 Equ~ty clealt with by 
this Report are in agroemont with the relevant books of 
:ltcl0Un1 

dl In ovr op~n•on. tho ,,forcttl)ld Jta.ndillon(J fln.lf'l<:litl 
stJtemont! comply Wf1.h lho lnd AS 1Pecrfied ondor SeCtion 
1:33oh~Act 

o) On tho bas•s of thowntt41ft ropmsom.,toon~ roc.ctrvod from tho 
diroctors takon on rooord by the Soard of Oifect(l('$-_ nOMoi 
tho di~Ktof"1 i:~ di~ul)liflcd ilS on 3h-1 h.~n;h, 2021from 
being appo11'1ted as a direCtor Ill l.ettnt of Srtet10fl 164(2• of 
lheAa 

ft With rcspoQ. so the .,dr:qu:.c:y of tho lrrtr.-rn.t fln.an<:l:.l 
conuok 0\'e:r fJt1ant1al reporting of the Company &ld th~ 
operat1ng effecll'\lene-ss ol such controls.. refef" 10 oor 
'ilepa~ .. ne Report •n ~/\Mexute A: Our te-port o8)(pte'"..!.eS an 
unmodtfied oplnlon on !he adequacy and operating 
offc(;tive,r141$S of tho Comp;llly$ intomal lononc;i~l c;omroiS­
ovet flnand.al re-porbng. 

g) With ~pea to the other matte11 to be ·ncluded 1.n the 
A41ditor' • Ropon ;n <lt<:ord3not wi1h tho "'qui~monl.'$ of 
seeuon I 971161 ofthe Act. os .:~mended, in our optnion o11nd to 
th• be1;t Ql 01,1r •nfortn4t!on itnd oc~orchng to tho 
cxplantlt!OftS gwen to us, the teMt.ll'lerahon pa.d I pco...w:Jed 
by 1~ C0fY19any to flS dlrectors dunng the ye~r Is 1n 
accorclanco vmhtheprovision!o of-sect~on 197 oftho Act. 

h) With ~cl to the othe1 matt+~ lO be u~luded tn the 
Au<htor's Repoo •n iiCCordan<:e with Rufe 11 of the 
Coml)i)nies{.Audlt and Auditors) Rules, 2014. as amended in 
our openion and to 1he best ofNr.nfotmation and acc.otding 
10 tiM) oxplan.,tiCW\$!Jiven to U$' 

i . The Cornpany N~ discloood the im~ct ol pending 
lltlgat.ons on ns flnancliJ p<WOOn In its standalone 
fm .. ncial ~-u.;emerou 

i i. The Company did r.ot have <~ny long·tc~rm contracu 
Including derivative contl'iK'tS for which theA? wefe all')' 
mtl'eNI foresoo<1ble losso" 

iii.There h..s beon no dclay in ttiln~femng &mounts. 
required so bo 11'M'Ifomx:l to lnv0$to.' odut;.;~tion and 
Pf'(ltection fund UEPF) by the COfi"'Pttny ell.:;ept for the 

~! 

r 
N.1tuntofduestount Oued31:q - ~-- _ __._ --
Undo~med 
DOOdnnd .1...37.688 .3D 10.ZQ2.0 

I Actu!!!Ye~~ 
08·041Jlll 

z. As required l:ry the Comp.M0e5 (Auditor's Reponl On:lfft', 2016 
("'1he Orden") m-ued by ttw Cent~l Government ln term!< of 
SKtion 143(11) ofthcAa, we gi,.. in "Anno•ure e· e tt~temont 
on lh~ mllttc.'!c:. ~ealied in p.11 "9'-'Ph' :3 and t of the 01det. 

PIKo: ·Mumb~ti 

ForOEt.OfnE HASKINS & SELlS llP 
Chartered Acooumaots 

(F1rm'$ Regl!ilr;,toon No. 117366W/W 1000191 

Sdl· 
G.K. Subrama~tlam 

(Pa11ner) 
(Momb<!rsl'up No. 109839) 

UDIN: 2\ 109939AAAAII6034 

O.$te: 2SthJune, 2021 
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ANNEXURE"A"TOlHE INDEPENDENT AVOITORS' REPORT 

(Refetfed to ;n ~ragraph Hf) under 'Report on Other legal iWKI 
Regulatory Reqult~I'IH' seroon of our repon of e\'en date) 

Re-port on the lntemal Fl'MtKial Conttols Oveot Flt~anelal Reporting 
under Clause {I} of Sub-section 3 of Se«lon t 43 o( tfl.e Compani-es 
AQ,.201J("tMAct") 

We h.we t~vditnd tho irrternal flNfl(;ial <:ontrols qvor ftnanciC~I 
1r:porting of Choke lntomatlonaJ Umited {the: "Company•) ~ Gf 
31st M;nch, 2021 in COtljunc;6on with oor l)l.ldit of the :ot;~nc:Wone 
ftnllna.ol stb.temen~ ol the Company lor the y~;,r ended an that 
d>1e 

Management·~ Responsibil ity for lntemal Anand& I Col'ltrols 

The Complol'l)"s man;t.g4ment is 19$pon$.ible for establishirog .a.~ 
Mlllnl.alnlng Intern~~! finllncb'l controls b.ncd On the ln1otn~ <:ontcol 
over f.nantt.at reporung ctlteoa -euabl1ahed by che CotYlpany 
considering the essenb31 (;Omponent$ of imemal contrOl Sfa!ted in 
ll'lo. Guld~e Note 0t1 Audit of In~ FlRandal Controll. Over 
Finanoal Reporting tthe"Guldanc~ Note•) issued by 1he lnsoMe of 
Ch.1t1ol'f!d Ac~1.1n101m:> of tndi~J- , Th~ 1Wpon11b•litio• •ndudo rhe 
~ llTipletneol<ltlon and mltl'l!et'llu~~ of ~e-qu.1te inteff'lt~l 
finonO..I controls ~hat ~rc opot'l:ldng cffflClfV'CII)' for en;urlng thq 
Otd~rty .tt1d effooMt conduet of lt!l ~ess,l"cludttog ~renee to 
tha Company's pollcles, the ssreguardlng of Its. tisets,. fhe 
prqvenrion and detoction of frnodt anct error:., d1e Ketitaey .a.~ 
completeness of the accounting records, and the bmely preparation 
ol reliable fina~i&l inform~. •s rcquir.<;t \UicJor lhct Comp.;'lniO$ 
A<1,2013. 

Al.lditon ' Responsibility 

Our responsibility Is to eKpress at\ op.nlon on the Company's 
lntenwal financial <:ontrols <M:tt iln•nWI ~porting of the Comp,.ny 
based an our orudrt. V.'e cOfiCiuct.ed our IU.Kfrt in :.c:COfd.,nc:e wi1h she 
Gvic!•m-o Note issuod by tho fnstTtuto ol Ch;)l'f.O'rcd-Atcount<~nts of 
lndib and the Sl4tndards. on Auditing pre:.cnbed under Sea.on 
143(1 01 of the CompGnle-s Act. 2013, to the ex!ent appl~table to <11'1 

;)Odll o( mternal rinanoal controls, T~e Standards a:nd the 
Guidance Note reqUire that we comply w!Oh ed'!Kal requiremet\ts 
and plan ,;and f)Ofform tMo audit to obt<~in reason.<~b!e ;mut;)nce 
about whothor .,.doql,l(lto into-rnM llno:~nclal c:on~l~ 01101 fin;tncl.,l 
•eporoug was est~bl111hed and maintained al'ld •f such tormols 
operated elfettwely In all mater!.1l ffl'!;pctCl\. 

Our :mdi1lnvolvt'~ porformeng proc;ocluros to obtain ;u,adrt ov•den~ 
a.bout lhe adequ&cy of the il\teo~f'lal r.nantu1l cortuolic ~ys.tem ov~r 
hn3n0111 tepOrt:mg and their opem.tmg effC!Cfl~fi. Our audit of 
!ntf!-l'nal fin.af'\Ciaf CO!Itfok o~r financial reporting •nduded 
obtatnl"9 an uodemaodlf'9 of Internal f11\ilndal conlrols over 
fin\\ntillt r-Gp0f1rng, •s.1oM:101n9 tho ri~lt th.-Jt • IY'M'Iteri;ll W(lil\11ft.S 

elllsw, and tesling and evaluating 1M de<>lgn and operating 
cffoc:tl'llonCS$ of mtom~~l controls i;lt'5od on th4t a~ n5k. The 
p.rooedu:res selected d~end on the auchtor!l' ruc:Jgmel'lt, ltodvdlf\9 
llw itSW$S/J'Ie(\t of the rcsks of milt~rlal mlssta1emem o1 1he 
!il.&nd.slol'le flnandal statel"'le'nl!,. whether dYe to ffaud or ~rtor 

WtJ belicweo dt.llt the ttudel e"Yidt:nce we hwve obl!l,l'led,. I:S suKt.ei<mt 
and appropniU! to prov1de -a baS1i for our aud•t oponioo on the 
Comparty's inte-~nal fll'lano.al controls s~em OVE-r rll1a"dal 
1eponlng, 

Meal'llng of lntema.l Rnanci~l Controls Ov.r ftn;»ncf,al R9pol1ing 

A company'smu~rnal financial controls CNer fiN~nclal reporung ls a 
proce-ss designed to provide reasonable aswra.Me regatd•J\!;1 the 
rehabikty of f•n<~nc!al reporting ill'd the f)(eparatioro of st;)ndalone 
finonQill ltlllomana for oKtorf\ill pwpos~ 1n at;wrd..lnco with 
~nerally <~cceptocr ac:counung principles. A <:ompomy'& <f'ltetnal 
fin;mci.DI conlrok ov~r r~n~~nc;l,:,l tt:lpC)fting mdudtK thosq poll<:lot 
lll'!d procedures thb! ( 1 ) pertain ;o the 1"1\iht\tenan(.t:-or n:~c:ords lha~. 
In reasonable detail, oJccurotely and talrly re!lea the 1ransacoons 
aM dispoo.ttons- of the asseu of the company,: (2) pt'O'v,de 
rea~nable assurance 'hat transactions are rec:Ot'ded illS oocessary ta 
permi1 pr•porilt•on of 'ftfnd.,lono fln;~nO<tl -$t;Jtomont1. in 
accordl!nce With gene:r ally ,e.cepted 4CCOUI1ting plinciples, .llt'ld lhllt 
fOOf>lp!$ (lnd 4Pfporodrtvros of tho ~mp.ony ~m bomg TNdo only in 
ac:eo1 ~e woth ltUthonsM•Ons of rnan&geomeot l!ll'ld d1t6d01S of th~ 
company, ai\Cl l3) pco'Mfeo reasooable assur.~nce reg<~rdlrog 

ptO'YCntlon or tirne'y detection of 1,11\aUVlonsed acqutsition, use. or 
Mposltion of the compan(s assetuhat coukl have a matetlal effect 
on the :tt01ndalonc ffnanc.ialst~temena. 

lnho1ent LlmiU6ons of lntet'nal AnMCi.11 Conttols Ovw RnanOal 
Reporting 

~u;e;to(th••nhorontllmftlJ~• of11'1totnlll Gno..nc••l wntrofJ. cwor 
rinancoal reporting, ~roclutf.ng tho p0$S:bi11tyof collusion or lmpropor 
f'Ntf\agemc:n1 ovorrxle of 'ontrol~ m.atorlolll mtnt"tomenu duo tQ 

erro1 or fraud may ottuf and not be dot.MeC!ed. Also. proje-euo~ of 
.my evalum..on o( th~ 1nt1:fnal flnoncial controls over fin.mdal 
reporting to l'u1Ute periOds are subJeO to the 11s1o: that the •nternal 
r.n~l control oll'ef financial reporting ma.y become !nadeqvau! 
b«.use of <:h<~ngo; in conditiclnt.. or Ul.at tho dogroe of wmpliar.c;o 
With the policies or procedures maydetenorale 

Opinion 

In our opiniOn, to the best of ovrlnformauon and acc0tdl1'19 to the 
e)!plana~X~ntgiven to os. the Company hol$in all ma~eriit.l respocu, 
$t'l adequate ln;emal fin.lnoal Gootrols $y>$tem over fln.anclal 
roponin9 And $~·~h mtorn• l fin;tnciol <:CJntrols ow;ar llnancial 
reponing ate operating t:ffecbvdy 1:1:1 IS1. 31 s.t Ma1t.h. 2021, ~$ed on 
the et•tena lor internal financial control over flnanccal repon.ng 
e!ltablrs.hed by the Comp1L1')' constderlng the e~!ltlf'ltl.,l eompol'lenu 
of 1n ternal control stated In the Gutdance Note onAud!l oi Internal 
Finano;tt Controas Ovor AnanOal RepOI\Jng is.sved by the lnstltuttt 
oiCh~rtcrcdAccounurnuo(lnd.a 

Place· Mumb,.i 

For OELOITIE HASKINS & SELLS lLP 
Chanered Aocoumants 

(Arm's Registrolt'lon No. 117366WfY/. t00018• 

Sd/· 
G.K. Subrllm&nlam 

(P.trtn~) 

(Membership No. I 09839• 
UOIN: 21109839AAA.A116034 

Date. 2.S!h June, 2021 
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ANNEXURE8TOTHEINOEPENDENTAUOfTOR'SREPOtrr 

(Referred lO "' paragraph (2) unde! 'Repon on Other Legal a~ 
~uf.btOty Re-qu~te~~· toec:ttol\ of our tc:opotl ot cwen dote- to the 
members of Choice lmernaboNI limited for the year ended 31st 
March.2021• 

(i) In teip•~tH>hhe Cornpaoy"!l P•operty, ~ & Eqwp«<ei\L 

(~t) The Compony tw.~ mtunUt.Jned profM!f tec:O«<s ~howing hill 
particular~ rndudong quanutowe details and Sltuadonof 
Pfopecty, Plant & Equipment. 

(b) The Campo.ny hos a progrnm to venfy Property Plant & 
Equipment O(l(_e In e-.-ery 3 ye~ which, tn our o~IOf\ the 
same ·~reasonable having regard to the size o' the COfflpany 
and the naMe of Its as:s.ets. Pursuam ro the p(ogram. the 
comp&ny had done physic.afvonfic...uon in the financial year 
18 19 ~tnd no Ftcpeny Plant & Equtpmant wero physic.~~fly 
verlfeed by die Me:na.g~ment dutu'lglhe ye.u 

(d According to tho inlonn.nion and ellpla~ns gNen to us 
and 1hc l"(lcards Clf-l!mine-d by us o)nd b.ucd on the 
examin.ation or the f~temd ooriveyan..-e ~ provld~ 
to us. we repon thai, the trt.le deeds, COfi"Pns.r<g the 
Immovable prop~myolland andbutkl.ng. whi<:h tS ~hold, 
Ia held In the name of 1h.e Company as at the balance sheef 
dolo 

(II) Th~ Q)(np.any does not h.ave any tnvet\tory end ~nee-reportu\g 
undet dausoe fill of the Ordetis notappficable 

(ii,.Acoording to the Information and e-.(pl;matlons given t() us., thl? 
Comp.-ny h.ii granted loan•, &ecurcd or un\ccurod, to 
companies ctWered ~ the re_glster mamt.;ihed under Secoon 
189 of tho Comp.oruos Act-20 13, in tft;pO<:I ol wh~<;h 

(a) The ter"" and condiUonS-of the gio\nt of .wc:h IO<tn& ;)fEI, In 
our opinion, pnma facie. 001 prejudloaf to rhe Company's 
in'f(!r9$1, 

(b) The ~le of fflp;J)'IT'ent o{ prin<:iP<" .and pO\yment ol 
ln!Cnlst has l)cen :tfipulal.e-c:Jl'lnd repayments Or ICt:c'lplS Df 
prinQpal amount$ l!nd into~ hltVC been fllg\.llar a$ por 
stipuleiJOnS. 

(c:) Tht:re n. no l'lmCM.ml o~uc lOr more th:m 90 d.:~ys l'lt ~he 
balonce ~ do1te 

(iv}ln 0\lt op;nion and ;)e<:ording to the information Dnd 
e"J:plnn.:~tions given to us, the Company hl'ls &»mplal!d wtth lhe 
Pf~1sioru oi SeCI.IOf'IS 185 end t 86 of the COC'I'Ipanles Act,. 20 13 
II\ ~pea of gr~:~nt of loMU., making inve~tm.mts imd ptOVIding 
guarantees and secumles. asapplic.abl~ 

(Y) To the best of our kno-M~ge and accordJng: lo the •nformatton 
bnd expf.:IN!ttons gwen to w., the Camplln)' hb not4e«ptcd any 
deposh during the y~ar and no Otder •n tNl tes.pea ha.s. been 
p;)S.sed by the Company Law Boafd ~National Company law 
Trib1.1n~l or tho RGM-rva Bo~~nlt of lnd1<:1 or 10)' Coun or ;,ny oth(lr 
Tribunals It'! regard to the C~")'. 

(YI.Having ~g<~-rd to !he n.ftlfte of the Compcmy's bvsoness I 
.:~ct~vitifl, tOport•n9 t~ndClt ~1-'u;o;J(,ntof tho Order wtth ra'poet 
10 maintenance or OO!it re<:Otds und~r ~lion 148( I j cf the Ac:t is 
notl)ppltcable. 

IYir)Ac;c.:ordrn9 TO 1ho •n10f1'1'10)uon 1tnd qxpl{rnntiont. arvqn tQ UJ, '" 

f~ec.1. of ~UihttOt)' due:~; 

(a) The Company has gel'\(>raUy be4M regulat •n depo~l11ng 
undisp~ed statutory dues of Provident Fund, Employees' 
~1e Insurance. lncof'l'le-taK and Goods and Services T~ 
~Mce TaJO;, cos.s. and other matoriaJ st.l\11101)' dU$5 
llpp1ic::ablc to tt to the 11pprapril'l~ authOffbe!:. 

We a~e Informed then the proyiSIOns of Custom Duty isnot 
i!pplie<tble to ~he ComP<t1')' 

(b) The-re ~re no undlspvtOO ~mounts payable 1n respect of 
~ldent Furld, Emp&oyees, State lnwcance, lncome-rn. 
Good& and Sotvices Tall, Sorvice Tall, te$$0\l'ld other ma;en;,l 
ss~WI:ory due.~. in itrT'f!lii"S M itt 31st March, 2021 for a penod 
of mOte that~ s1x momhi from the date they t)e.came payable. 

(c) Oetilil$-o( \'fu.pu!od lnoorne t.a)( amOUf\t paid unda, protest i& 
gtVC:nbciOW' 

!Name of Nature ot 
StliM• 01,.& 

Forum Pwiod to 
w'-- whlc:hthe dkput•"' t Ar!'oolltlt 
pencf1n9 Rolofl:IIS 

lncomelu lnc:cmot.all CIT A.Y. 
, 1961 dllmand\Jl !Appo;~lr;) 2017 18 

10:3) I 
ln~TAlfltiCOmol4ll CIT A.Y. 

n'l6ndull. (ApptNJis) 12018-19 
43131 . 

Amount , Amount 
llwoiYC~d U"Pitct 
l~l 

1,733,580 1.733,580 

2,580AOOi 2,S80.400 

(vi.d In our optnion and ~rding to the lnform.'IUon end 
expfan.atlons gl'lt"l\ to us. lhe Compa-ny hotS not defaulted In tbe 
repayment of loa~ or borrO¥tlngs to financi<lllnsowtions and 
banks. Fvtthar, tho Comp.;,ny dOG$ not h~~ .;.ny IQiln$ or 
borrOWings from govomment ilnd ha& nO( isauod any 
dcbonturas 

{rK) In our opo.nlon (lnd "c.cor~ng to 1hc rnfor~N~non 1\nd 
explanations given to us, money taiSed by way of futthet ~ubr,t! 
offer (through convcr~n a( Wre w<1rmnts) and term lo11ns 
have be-en appbed by the Company du1l~ the yea1 for lhe 
purposes for which they were raised, other th<ltf'l tempor.~ry 
dop1oymont ponding Olppli<;atJOn of ptO<:cods. 

lx) To the best of our kf'tOw!edg.e and accord.ng tt>the ln!ot11\ation 
and e11:planat1ons gNen to us. no fra-ud by the Company and no 
m<'terii\1 fr~ud on tf4 CQmpany by its ofii~r& or ()mp!~l(l$ hill~ 
been nooced ~reported dunng th(' year. 

(~•) tn out oponlon and accordtng to the Information and 
••pl.,~tions; giv\:!n to v.\. the Compot~y h,n p;aid f providod 
m"na~lnl 1emunerlll1on in 40::e«:::01nte< with the requ~te 
~pptowtl; 1n01nd?>'tc:d by the provipqns of 5«J:,on 197 ro~ w.th 
Schedule V to the Cornpan'"Act, 20 13. 

(KnrThe Compo.ny rs not a Nidhl Compllll)' ...nd hence reporting 
vnc:lc, l;ill~(••i)of th~ Order" not 01pph~blo 

{Kiii) In our opinion 11nd ~rding to m. itUQrmat!On ;md 
expt.lin.lltions; g1ven to ~ the Comp~my 1'1 in eomph.llnce wrth 
Section 177 and 188 of the Companies Aa, 2013, wbefe 
t~ppfltllblc, fOt ell tmns&<:tlons wllh the telit,cd parbot9 and !he 
detat!s ol rel;nedparty tratlSaa.ons have been dlr.clo!oedrn lhe 
scandalone ~ncial Matements otc. ~ required by tho 
appltcabJeaccountlngmndards 

(J(iv.AocOfd!ng to the rnfonY'IaUon and e)(planatlonsg,ven to us,lhe 
Com~ny hon mado preferential allotment o• &Nile warrant!. 
.,nd conver51on rhcroso !n ~qurty o;h.:Jrosdunng tha yCM 

In respect of the ab~ issue,. we further re-pon; th•t: 
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a) tn.naquil'8mentofSeai01142 oftheComp<ll'liftAa.l013, 
a5 applabte. hav.r been complted wh h; and 

b) the ;amounts raised have ~ applt«< by tl'le Company 
durin9lhe yei.'r (01" the pufPO~ for wftictl the funds were 
raised other lhan 1~mparary dcploymrml pending 
applleatlon. 

()N) In oor opinion and <KCO'ding to the lnformi\tion and 
cxpt.,na:tians gi~ to~ du""9 the ye.:~r the Company hns not 
entered lntt> any non-cash uan!HKttOM w11h iu duec:t()n or 
d!rect~rs of ItS. subsidiary at as~oc.late company or J)ef"SOns. 

coonocte-d wrth them alld hence provisions of Socuon 192 ot 
the Compa.n.Oes Act 20 13are notapplicable. 

(ltY•}On 20thA.ugust 2018,the Company ha~ surrend«ed the NBFC 
l;cense to RBI. The oonfjrmauonof CiliiCeltatlonof such liCense 
ha~~e been received by the Company vide RlU letter ref 

No.6S/02.13.00112020 21, d.a-ted 2SthNovembef, 2020. 
hence t~porting unde1 thtsdause is not applicable. 

Place: Mumbai 

For OELOITTE HASKINS & SELLS LLP 
Chanered Accourmvus 

(Firm'"s Regi$tJOtlon No. 117366WfW.100018) 

Sdi­
G.K. Subramani<1rn 

(Pill\n01) 

(Membenhip No. 109839) 
UDIN; 21 109839AAAAII6034 

O.ote: 2Sth June. 2021 
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,.._.~ ...... , -·~·-~ 
CHOICE INTERNATIONAL LIMITED 
STANDALONE BALANCE SHEET AS AT MARCH 31, 2021 

(RI. in Lokhl) 

ASSETS 
Non CurrtM AJMtt: 
(•}Pro~. ,..,, ~ Eq\ltpm~ 

Cb)lrwe-.tn'loet"t ~ 
(d lrUrybl. A&Mu 
(dj ~ Aa.wts t..Jrld. 0• oeleplleCA 

(ei~A~Me 

(o)ll IM41rli 

(•}Othet ~=~ As:W!tl 
(f) lnc;0"'4t Tt,;AIH'tt ff\Hrt) 

CurrMt Auou: 
(a) rinttnWIAUOII 

tl) lMdO: ~olv•biCK 
(II) C.uh iond CftUl Equlva~ou 
fii•l 8fnk ~l.11nce ome.r than (il) abov. 
IWI l..ofnt 

(b)~ Cvt'r.nt A.tlef.S 

Totlt Als.ell 

EOUI'TY ANO UAeiUTIU 
E""ily •• ,_, ,._c.p.u. 
(b)ON<Equot)< 

U.bilitiot-1 
Non Current Uolbllitloti 
(a) Fon•nwl UhlJoltllet 

fi) BorroYo~t 
(b) Pto'MfOfll 

(c) o.lerrt<ITttiJ.abll.loesl~• 
Curr.nt U.billtiM 
(a) Fon.nc.:..ii.,.d!o 't•e1 

(i) Bori'OW"~ 
(Ill ft.-de P4Y.biet. 

(a)"""" cJ m.ao _..efPOSeSand SINI...-tttpr,... 
(b) Duott ol ~10no0.- ;Nn ..-.cro ..,.9fPhi'M 

.,-.d tiNI .. ttpnSK 
,.,,, ()thlor fllfW'O .. l.HOifltlft 

(b)Oth.f c.,...,.l,W). IlleS 

(c:)Provo..on• 
TNI L.llbilltkof 
Tot•l Eq11ity and Ll•bllhl•• 

SutM\It)' of ~,~.of~e:-.nt Ac:COUI\brl9 Polleiet 

J 
• 
s 
s 

• 
7 
8 

9 
10 
II 
12 
13 

,. 
15 

16 
11 
18 

19 

20 

20 
21 
22 
2l 

1·2 

6.1198S 6.:i'CS6S 
12000 12000 

114 II% 
ll ., II~ 

1l.l8l4S 8.88JAS 

•31 50663 
,. 71 8063 

$),40 3~6.39 
1,67 31.493 

1•• 1 51 
3.959.79 2.672 7( 

155& 16 II 

23,820.11 19.227.20 

2.tS68J Z00048 
17,242.59 14.S9211 
20.G99,,U 16,$9:).2$ 

1,758,17 
716 6S9 

26$52 211 A9 

1,A21 19 2,32994 

02) 319 

3407 3411 
21)02 .... &643 

t06 160 
3.721.46 2.633.95 

23.820.88 ,9,227.20 

The I'!Oift ,.,.,,ed 1.0 abo'ol+ ar~ an ln'll!gral pal\ of 1he flf\IIW;i.al Udte~nt9 

Thos 1'1 ft.. Blll~r!Ce ShoHI r•f.r...O tom (IUf' report of thtt •~ cbto 

FOt O.loiue Haskll'll a Sell$ UP 
Ch.MflW ~~t.tntl 
Fotm~r ... n N .,_ 117366Wl'W-100011 

Sdf. 
G.K.Subr~ ,..,_ 
Mtmbec Jhlp Number : 1 09839 

Plat• , Mutnb-' 
Dale Junt 25, 2021 

F« and on bet!.tf of the lo.rd of Oinl<ton. 
Sdf. Sd/: 
KaMo~-.. Aj>y oc.jriwal 

Monoglog"""""' -
~-01518700 EM~ 03051841 

Sdl· 
Manc:lj Singhanla 
Chl~f F•n~f'loltl OR•t• 

Plllee : Mumb.ti 
0.-ne ; June 25. 2021 

Sd/: 
K.ari5hma Sh.ah 
CompM\y Seet-et.ary 

Pt~~e:e: Mumboi 
Dale June 25, 2021 
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STANDALONE STATEMENT OF PROFIT AND LOSS 
FOR THE YEAR ENDED MARCH 31, 2021 

(Rs. in Lakh.) 

1 For the Yt>ar F. nded For the Yenr Ended 

Pnrt1cu:¥s Note No I March 31 2021 Morch 31 2020 

ReW!nue from Opet"atlons 

Other l~come 

Total l l'\(.ome 

II Expt1'1ses 
Empioye.r &r,eftts Ex-pense 
R-na nee Cosu 

I"Jr@predouOn .a~ AmOI't<zanon Ex~ 
OthCK &.p~nses · 

Total &~nse;: 

Ill Profit I (loss) befcwe e.x.c1!ptiMallterns and UtJc (I· II) 

rv Exceptional itei1"1S 

V Proflt/(loss) befor~ tax (II~V) 

VI TaK Exp.nse: 

Cu~tT8.11: 

Earll..- \'o.,rs T.:~x Expen-.c 
Defetred r~-

Tot.~~f Tax. Ex~se 

VII Pr·ofit I Uoss) for the period (VII.VUI) 

VIII Odlef Compreheru.ive Income 
ltMns that will not be redasslfled to profit ot loss 

Re meMUil:!menl gains! (I05Se$)On detmed beneftt obhga'hon~ 

TAlC E.ffe!C:t em above 
O.h+r Com.pl'ehe-ns:lve l.tw:otr'loe for the year, net of tax 

(X Total CCH'tlpteh~ IMome for d\4! yet~r (VII+V\il) (COI'I'Iprising 
Profit/ (Loss) and Other Com~nslve Income few the )'ear) 

X Earnings PerEquJly Share (F<Ke Va-lue INR 10 Per Share): 

Ba&ic~Rs.) 

Dilutcd(Rt;.) 

- -

The Not~ referred are an integral part a# thew ftnanc•al sUitements. 

24 
25 

26 
27 
28 
29 

30 

30 

Aud1t~d Aud1ted 

815.83 875.89 
30.91 26.19 

866.74 902.08 

83.34 78.38 
192.05 154.31 

71 39 73,72 
192.11 299.45 

Sl-8.89 605.86 

327.85 296..22 

327.85 296..22 

75.89 70.90 
6.48 
15.28 27.90 

97.hS 98.80 

230..20 197.42 

0.59 113 
(0.16) (0.47) 

OA3 0.66 

230.63 198.08 

1.07 0.99 

0.70 0.93 

ThiS 'IS the Staum-.ent of Prof1t and LDss referred to"' our repon of the eoven date, 

For Dflorne HasldM & Sells UP 
Chartered Accountants 
Firm R~gistf1tion Nombqr • 117366W/W I 00018 
Sdl· 
G. K. Subrarn.anlam 
PaMer 
Membe~hip Number 109839 

Place : Mumbcu 
O~Wt ; Juno 2$, 20'1 

For ilOO on behatf of the Boatd of OltKtors 
Sd/- Sd/-
Kam;~l Podd.ar 
Ma~W~ging OirKtm 

DIN: 01518700 

Sd/-
Manoj ~nghani~ 
Ch1ef An.1noal Officer 

Place : Mumbai 
0111~: Juno 25, 202\ 

Aj•y Kejriw.11l 
Dtrector 

DlN: 0305184\ 

Sd/-
ICarishm.:~ Shah 
~""Y Secretary 

Pl<tce MiJmbai 
01JtO · June 25, 2021 
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STANDALONE CASH FLOW STATEMENT FOR THE YEAR 
ENDED MARCH 31, 2021 

(Rs. ln Lakhs) 

For !he Y~dt Ent!ed For tfHo" Ye.u E•ldQJ 
March 31 202 1 March 31 2070 

A.. Cash Flow from 0pl!r'atin.g Activ1tt-es 
Net profi1 before too. 
Adjvstmenu= 
[)ep(eCiotlOn ai'ICI amonlsation 
Ffnance ccnu 
PrOfrt on safe of Ptopeny, Plant & &jurpment 
Prof.t on safe of trYYe~tmeot 
lnte1e't IncOme 
Sundty 8alances Written off 
Provi~n fat EmpiO'J!e bonefrt Ei.xpense& 
Opeming p rolft btfore working ca~l ~gn 
Movl:monts tn A!i!iel:s. ;,nd flnb.l!llct!l ; 
Docre•~{lnc;roMoO• m T t;)c!. receivoJbleli 
lno-e~~se /ID«n:~!:t:) in Trnde Plt)l.sble~o 
lncteilS4l I tDec.(ease) In OtherCurre~u Flnai\CkiiiJabllfttfi 
lncrHSC~/ (Decrea&e) In Other Current Uabil•tfes. 
l)ecrea~l!ncrease)tn OthE-r Current Ananc.lal Assets 
DGCre.ne/llncr~)rn Other Current Assets 
Octc:leA~Inc.~C~~Wtl.n Othc1 Bank 6al11nces 
lnc.ce;r..e 1 (Docrea&O) in Currem ProvWon& 
Cash Gonen~tod From Operations 
lnoome taxes pa1d 
N~ c.1sh ROw from operatlnQ_ actl't'lt)es fA) 

8. Cash Flow from ln\leSti"'SS A<;ti\li~s 
Putch~50 of Propony, l'l<~nt & Equipment 
1\.wchaso of lutan')lb&e ksel 
~s from JoDie of Property, Pl~~n1 & Equ1.pmont 
lnvestmertttn Equhy lnittumenu of sub\ithaty company 
Proceeds frool ~e of IIY'tlestments ol a subsidiary 
Procettds from Scll9 of I nvestmont In AY.Oeii~U! 
Proceeds from Sale of ltwestment In Othet" Company 
Docre•~11nc;roMoO•in Fin.,nQ;ll ;:t$$Cl$ • l941n$ 
Net Cash used in I-nvesting Activities (8) 

C. Cash Flow fr'OM Flnanclng ActMtles 
Ptoceeds from Current and Non Current ~nO'! 
Proceeds fi'om Shant Appl.ocauon money - -
P,.oceed& from Stwe issued 
Ptoc~s ~ram ~uttty Promn,1m 
tnte•'~t lntOf'ne 
Rn•nce casu 
Net Cash fi"'fn Anan<:ing Acti\lhies (C• 
~1 cash lnaease/(decrease) In cash and cash equlvalefltS (A+B+C) 
Cesh and cash equi..,alent5 at the beg·nning of thto year 
C.sh ""d c.1~h cquiv{Jitnt:- ,1( tho ond ol tho yv01r 
Nt!t c.ash ln~ase/(~rea~) In euh &nd caS:h equivalent 
Note: 
The notes 1C'f~red to .:obovea~ an •ntegral pMt althe fin;anciAI v .• nemt:nl.$ 

This Is the Cash Flow Statement referred to !n ou1 r~ott of the-e-ven date. 

t 

327 85 

71 39 
19205 

p0.62) 
2.09 
223 

564.99 

J0299 
.3.6 1) 

213.03 

' 

(2699,) __ + 
502.26 
(1.56) 
o.o8 

1,551,19 
(37.87) 

1,513.32 

(0,78) 
(2.271 

(3,700.00) 

(2,067.06) 
(5,790.11) 

84943 
11,091.83} 

85635 
3,51 1 01 

30.62 
_J 192.0s) 
3.96.3.53 

1 313:26) 
314 93 

167 
!313.26) 

+ 

+ 
j-

Fot Oeloitte Haskins & ~lis llP For and on behalf of the Boan:f of ~fecto,., 
ChatteredAccountants Sdl· Sdl· 
firm Registration Number · 117366W/\'II· t00018 K:lmal Podd:n- Ajay ~jriwal 
Sdl· Managlng Director Dtrectcw 
G. I(, Subrarnaniam DIN: 01518700 OIN 0305184 1 
Ptlrtner 
Me:m~l'$hip Number ;1 09839 Sdl· Sdl· 

29622 

7372 
15"'.4~31 

(9.75) 
(23.96\ 

192 
492A6 

(217.38) 
( 15.89) 
(10.591 

17,83 
(489~37) 

-15.13 
0.58 

(207.13) 
__ (73.75) 

(280.88) 

(0.871 
(2.25) 

12.000.00) 
22.50 

(2,654.42) 
{4,635.04) 

2.239 57 
2.524.50 

23.96 
(15 • . 31) 

4,633.?2 
! 282:2o) 

597 t)-
314.93 

(282.20) 

P!M:e : Mumbai 
0..1to · June 2$. 2021 

Manaj Slng~n1a 
Chief Hnano.al Officer 
Plaoe : Mt.nnba• 
DatQ • Juno 25, 2021 

Kaflshma Sh.ah 
Company Secr\'Uty 
Place Mumba.l 
Dmo · June ZS, 20-ZI ---------------------198 Clt:>ICEINftANAfiON.•\1. UM11EDI A."fii.IAL REPOfn 2.021 
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 
MARCH 31, 2021 

1. Cor2orate Information 

Choice lntcrn.abonel llmrted (hereino:~fter referred to ,u ''1he 
Comp&l'!y'') Is a publtC. htr'ltted eompany domlc..led rn h'\<:l!a and 
lnoorpon~t.ed under I he ptOYI'$Cin5 of 1he Companies Aa 1 9S6. The 
f~9d ofl'ic:e of the Corr.pany i$l~~ted .lt Shree Sh~k~mbhlri 
CDfPOrn.te Parle. 1$6 158 0\alcravotty A~h~ Soocty, J.8. N119ar. 
Andheri IE) Mvmbal Mahura~htra 400099, lndf.a The Company's 
shiN'e$ are 1-st«< on 1M Bombay Stook E11chitlge (SSE}. 

Tho COfi1PO'ny WM rogll1o-tod wrth R.¢wrrvo 83nk of India iJ3. Non 
Oeposrt Ta'klng Non-Symmka!ly lmpoe1am Non-Banking Finanoa.l 
Setvtces Cot'l'lpany. The COI"f\Pany vtdether letter datedAuQV!.! 20. 
20 18 hnd teq\le"S1r.d Rese-rve &nk ollndia I RBI) for cancdhrtaon of 
Certificate of Reog;watlon asNSFC and RSit,.u approved the same 
vide fettc:t doted NIWC.'mber 25, 2020wd. Odobct 23, 2:020 

Tho main ~~:Sine&~ of tho CQmpoany i$ ta provide bu,ir~n &upport 
sei'IIK:e~ to the sub:~idl.:~r!es:w.d ath~ group com pan~ 

2. SjonificarrtAc.countinspPiici!! 

This note proVIdes a tisl of the 'S*gn'fJ.cant accounung poi!Oei 
adopted m the ~ar.mon of 1he5e financial statements. Tr"e~ 
a<:coont!llQ poOOE$ ha'lle been consistently applied to at! the yeotrs 
pi'9Setlted by £he Company uole~s ohtwt~ stat«!. 

Bash of ~paration 

I. Statement of compllance 

These ftn~cl<lf ~atemer.ts havo been prepared •nacrordance w.th 
lhc lndi.!ol'l Aor:ounbng Standlltd.'l t lnd AS') noltlled und~ SKtlon 
133 of tho Companies Act, 2013 ( 'the A«') reo1d With Compan os { 
lndlanAccovn\1.-.g S~an:ls)R\1\es, 2015 a-s amended from tJmeto 
time and o~hfl'f" rclc:wan~ prolli1.ion"Sof the Act 

The accounting pofocies are applied consis.1ontly to aU the peOods 
pre-sented '"the foAanctal ~t.atements. 

ii. func:tional and p~tarion curr•nt 

The Cornpany'li pcesenu.uor. and functional currency is tndian 
Rup@es. All figu;es apP<N(lf'l9 1n the finanCial statAWnef\U are it\ 
!ndiar; rupees In lakh roond«< off to twO d«lmal places as 
petm.ned by Schedule til tothe.Aa. Per shatedata are presented it\ 
lndiltn Rupc!C' t.a twodm:lm.tl pl;:)ce-s. 

Iii. B•sls of n"IOMUf9mt'nt 

The flnanool sto~ h""e been Pfep.ued on hmorkol co!lt bMis 
~ for e«t~in fittanci&l as6ol'1b <tnd liabil~ OltO mca11u~d .,~ f.,ir 
value as explained In the accoun;lng pahcy. H"tstorica.l co;;:t tS 
gene-rally based on the fair value oi the cons.detat!Ofl 9JYen .n 
etcbcmge I Of goods and W1Ykes. Funhef assets and l•abolitJes are 
dass.fled as pet' the nO(maf operaoog eyele ldetettrWned as t2 
month') 

F,;, v~tlvc .s the pnc:e th.,t would be cecetV'e'CI on salo or an as~l Or 

!Mid to ttamfor .11 hob•I"Y tn .ln ord<trly h3M.~Ct;~Ot\ bo-lwoon IT'I.:Ir\:c;rt 

participants at the m.eawremeont da;e 1n the pt•nopal or, In rts 
ab'ionc;o, thq mQS.'I OldvAnt.1190QUS m•rk.q• tQ ~ tho C9"1p•my hQ' 
access at that date 

The bes! estimate of the lalf va!ue ot a fi lliii'Ch:ll tffittvmel'lt on lnrual 
recognition IS norm<~Uy th• tt.).(lWctlon prtc:e. tf tho Company 

de'!~ th~tt the {:w vol.ue on in~t.:~l 1eco~tion d.lfers from the 
uansactJOn ptlce and the fait value fS ev•d«Ked netthet by a <r.JOted 
~ m lln xt1ve mMlr:t for on tdentiC~tl ,,;:.et or llabdlty norb#~d 
on 3 vat~on tochnoq\10 th"\ uses only da-t" from ob'i(lrvt~hl• 
marl.cets. then the financ.al lnstr\l.mEf'lt is mitially me<tS.ured ot fa!f 
wluo. adju-.tod to defer tho diff~o bci;Wt)9n th$ r .. !r v.;tluo on 
!nidal recognition and the transaction p6ce. Subs.eqoently then 
dtff4!'1'ence is tecognised rn Sta!flo((letlt of Prora Mod Loss an an 
appropn4te b.ni!l l)'.'ef the ltfe oE I he 1nstrumen1 but no l.st.c:r than 
wheo the valuation IS wholly ~uppo1ted by ob!;ervable markeot data 
or the tran!I:Ktlon i!lclosed out. 

AU .nl'i$l$ and li.).biliteM lor wNc;h ,.,,t vnJuo ll'i mo.nvrod or d4clo54)d 
1n the finondal ,_t.a.tements .an: c:o!r:ganSed w1thm tha (w v41ue 
hiol'iJ~. d0$Gribod a~ folloYo'$. bM.od on tho lowest level input thin 
es significant to the f<urvalue meaSUiefnern it$ a whol-e: 

L(111'Qt 1 Valutrtiqn ysmg guqtgd mnrlsot !?!"let 1n ftf'!!)'O m11rluns: 

The faft val\lle for financial~~~ traded In active mar\:ets 
at ltle reponing date tS based on th£!.t quo.1ed market !>flee, 
widlout ony deductiOf'l fOt transacuon costs. A mafb:.t is 
t"egarded as actlve, If uansactJOns f~¥ the asset Of habil ty take 
place with !IUffiCient frequenc:y and volume to prOvide pdong 
•nform;:~tton on an ongo•ng ba$ls. 

Levd 2 Valuo~~tiOtl u~!!'l9 obSC!rv.tble tnpub.: If thc:re is no quoted 
poco '" ,,n actiV9 m.ltkot, thttn 1hct Company l,n;oli valuiltton 
tochniquoKthat ma10mise the us.e of rele ... antobservabf.e inputs 
o\ncl m!ntmiN tho u)i(' of unob~('rv{lbla Input;;. 'Tho chcv-Atn 
v<tluation techn.que lnGOfPOf<ltes most of the factor& lNt market 
participants would ta\:e tnto aocovnt .,, pr~ng a vansaC'bOn 

lave' 3 Vp!u;:t!nn wnh s.ogn.fqat uoob;..MrJbie inr!rti The 
valuatton techl'llques ate u!oed only when fa.tr value cannot be 
d~etminod by ~ng obs.ecrv~tble rnputs. The Co"'J)any 1 ogul~rly 

to,..1.-w• ,.1gniftc-;1nt unobfiorv.,blo tnp1.1'rtl ,,nd valu•hQn 
«JjuSCMcl'tl:l. le'Vt!l 3 as~ Me t)'pcllll)' vefy Illiquid. and r-~ilf 

v3luos (;On only 1341-c;)lculttt.d t.n•n9 O;(lm.-1:0$. 

Tne Company 0$0$ vaiU-'tiOI'Ite<hn.ques ~h.tt are uppropriat\'1 in the 
circumJt.:tnc;os and for which s:1,1Rloent dMA ;)fC "v>tllo~~blo to musurc 
fair value, moodmising "the v.se oi rolev;,nt obs4l>rvable "'P'IlS and 
m.nlm1slng the use of unoboset\.able Inputs 

v. Us& of Judgrt'le:nt and EstiMates 

The preparation o, th~ financial ncnemeniS require~ the 
manage~N<nt to make JUdgtYI«\ts. e!itJmates end auumptlor.s .n 1he 
application of aceounlang pofiaes tha~ llffc~ the R:'ported .1m0Un1 
.af as.s.e1s. llab,lltles and the-.accompan:f'ng d•scloowr~ along wtlfl 
carebn9C!'I'II li.:!bilrttes .u m lhtt d~e of linandal ~atements al'ld 
revenu-e & $1Cpense& for the reporting period. Aloi'lovgh d'lo$<1 
estunates al'e bllsed on the management's best knOwledge of 
c-urt9r.t ell'9nt$ and Ktions, vncertainty ilbovl thoso aswmption$ 
and estimateS could tM-vlt [n OUI<Omes different from the e'itlmaieS.. 
Orl"feo:tenu~ between a"ual oa~ult! at1d esb.n\iiU!s are (eeosn•sed 1n 
the ~ar In whick lhe results are kno.wtl or materialise I e.. 
-.,..,.~ 

E:;timlrtes andju~menb .srr: I:Oittlnullllyev<'lul!ted nnd ant b.s!ied 
on h•~ontO'I oxpeorion~ nnd ()tMr factOtJ.. inc;lud•ng Olf.PCIICI;'ItiOnll ol 
furu re fh•el'ltJ that ~rf:l beLevt!d w be ~sonable under the 
circui'I'IStances, The key atelt$ ln<K~lvong esumatlon uncettaimy 
i'li9hor do~ of rudsomont or romplotXity, Ql lttMS whcq 
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lt!lfollmpttonsllrovg~antrothofinan~lshrtO'fTt«<~•nc;ludo; 

I) lmpalunertl offiru~t~Cfal.asseu 

!II Estlmauon of fair 'lalue- measurement of financial asseu af'lod 
lil)bilttios 

!It • Etfecti've l.nterest rate 

M EkNnessmodelas.sessmenl 
11) Provi'Sa'on~ and Con~('f'l(:les 

vi• Usefulltfe and e~tperutd U'Sidual value oi assec.s 
VII) Tat po!OiteOI'I rot c:uttent Ul)( and teCOgMIOO d rJefem~d tall 

assetsll·&bifrties 

v••i) M&a-svrement of Oefined £ienfWt Obligottions and ow:tuarial 
assumptoOns 

I•> Clauiflcadon or lease aod telated d•~um <<~~e 

A.. Summary of slgnifKant acc:ountlng policies 

1. CunoM versus non •w r..-.n• cl.,slification 

The Comp.·my prvs;cnts ~ ,nd lto~thllrtle~t In tho b.!lhmcc shce1 
based 01, <:uttetll/nOtJ<ul'f«<l dat&fiColobOI'I. 

An MSC!'I l!i"tl ealCI'dlls current when t1 15 

Ellf)Oaed to be rea!,zed ottnte~ to be soldoroonsumod in 
narmnlopetntingcyde. 

Hold prrm.1nty lor ~ho P'JI~O Qf tt•d1ng 

E.pected to be r~all:~ wtlhln 1welve l"nnMtts ahe• the 
roponJng d~t•, or 

Casfl or cash equrvatem unles~ nHo!~ed from being 
eKch.1ng~:dor us~:d to~ a l~o~~bd.ty form le.:t!ll twdve mcmths 
after the 1eporting period 

Ali othet .,Helt 111 e d~l'ied u non·current. 

AfillbthtyflWHOI'It when; 

It lteKpected to be senied in I'IOrmal oper .rtingqcle 
It is due to be settled within r~l ... e months after lhe reportlfl9 
P9fiod,ot 
There is no unconcfrtloNl nght to defer the settlement of the 
llab.lltyfor cltlecm twelve months a.fter~ repoo,f'\9 petlod 

Ali (J(h(tf habilibes '"e clas"S!fied "'s non--curront. 

Oel.,recl taJt assets and Rablftl!e~re dasslfled as non-current a.soeiS 
t~ond ti.,bili'ties. 

&sed on 1he nawre ot produm and seMcea offer«~ by the 
Company, operatdlg cycle dete1 n•uned ts 12 months fot the purpose 
of cunent clnd nM<uiT'l.f'.t dasstflcat~on of asos.ets M~d llabilmes 

The operat.~ng cyde ;s the t.me betweet~ the acqulat\IOO of a:ssetS for 
ptoC~eSSo~ng and their t!!.oiiS".sbon In ealoh .ond cash eqwv.'ll~ 

2. Rov• nue roc:osnition 

Rewnue Is me.uured at the fa1r value of the consider 6UM rece-ovred 
Qt rccqfvi'lblo, R\'I~Uc l$rKognt~ to the extent th~Jt rt is pmbi'!blo 
th;tt the ocononuc ~s will flow to the Compa.ny and the 
rervvnuo c:tn be tellably me.:t:;uted :~nd ~to cxlsb ro.,~blo 
C('rtaenty of rts r~COV$1')'. 

S•leof~a 

The Company rccogn1zes revenue on acetual baSIS when lhe 

s•gnil'icM1 torm!i olth• arr.m~menl;'l/"9 anforco_,bl9, $0rvltOI h;wct 
~t1 dfri.!Vt!t«< and the col!t:etllhlfrty It leMOn;,bly' ~oe-d. The 
method o' rotQ!)Nl•ng lh4J rovonun ""d c;o-;1:; d9POf'ld:; on rho 
n.Jtur(! ol the sennce& rendert<! Re~.<onve Is recognized whe"" no 
slgnJfkant uocenalnty emts as tD tts tealluoon or collecoon. 

lnte1e!ftfncome 

!merest Income from fiNndal assets is recog!'llzed when h Is 
ptabnble that eCO•\Oti'IIC b$"1efi1s will flow to the eon'lp.!ll'l)" and the 
amount af incomo can be m~M~,~rcd n:-ll..,bly, lmo!C$1 Income 1$ 
a.:aued on a t~~t~e bas4, by r~fe-rence to the pt~ndpal outslancllft!J 
~d nt the cfloctiVO lntcna~ r-•~c .sppitQblo, which is tho r,:~to th1t1 
e.t\lctly <f~ou;nts t!$Vrn.)teef futiJA!' cash receipts through the 
e~epodod lrfe of cho fin.anclal .,~ts to thiN oliS$Cifs nCH Olll')'lng 
amount on mltial rocogMJ:On 

Olvldendlncom• 

Ot•ndeod 1noome from tiWestments ~ recoonised when the 
shareholcfer'-s nght to rec.e;vo paymer;t h.as -been establ•shed 
(pt'O"i1ded lhat IL is p1obable that the eoonorv.c. benef11t w!llllow to 
the company .and the ~mount of Income c:an be mc..,sured n:Jiab!y ). 

J, Property, Plant and Equipmen1 

L:tnd and buildings held for use In the produtt~on or !lupply of 
goods or M'!VtCQ$. or for oclmll,..;ll\mYO purpO",.e"l. litO Jri'a1od 1n tho 
Ba!ance Sheet at cost les!> accumulaU<I depreaation and 
~Kcvmuhnod tm~~rmQnt iQ»eS. Ftoohokllllnd 11 not "oproontod, 

AIJ Items of property, plarrt and equipment a1e l.f'titially recorded at 
C.OSL Such cost t!'\Civdes the cost of repfKed part of die ptopetl)', 
pW\t ;mel equiprtlf:W'Il and borro-N•ng costs chat a1e directfy 
a1!nbU1able to the acquls,.oon, COfl~trutoon or ptoduroon of a 
quaM'ying pcopt!rty, plont and equipment, The COt;t of an !tern of 
propqrty, pl~m and 'fqVIpmcm •• t0009f11:tOdO$ t"~n O$WI if,•nd only 
If. d i$ probobte that fut\ue e<CM\Omle benoflts ;w.obatcd With the 
1Iom wdl flow to tho t;Ompnny lmd th• c;oon ol tha it..-n cnn bo 
measv!Qd reliably 

Propc-rtloo In the CCIW1itt or OOI'IIIttuc:bon for produaion, supply or 
iJodm•~r.MfYe purposes ~ umed et co~t. Jer.s any tocognu:ed 
ompal-l'ment lo-s&. Cast include~ ptO,tislooal fees and, forquaM}'Il\9 
$SSG'h. borrowtng eMU eapituiJZed '" accordonce with the 
company s acc04.lt\lt.J'\9 policy. Such ptoperues are class1f•ed to the 
~t,ppropN!te ea,~o.;e, of propetty, plant and equipment when 
c:ompiQ;od and r~dy tor •ntal'ldod u\~ ()Q.prvc•I.Wan of 1h~o 
lbSe'b. on the satne bll$1l "' 01~ pr-opetty oS!Ir:t:l, eommcr.ces 
wf\on the-~ a~ rc.xly for thctr 1n1Qndod u~o 

Subsequent to recognition, propOfty, planl and equipment 
{ttlldudtng freehold lnnd) ~ro meMurcd .- C9$1 ..kno!i iiCQJmulottod 
depteci&tfon and ae<umulatod wnpairmef\t loss-es. Whon ;1gnifiunt 
pans of property, plamand equipment are fE'qV'Jredto be teplaceod 
in intervals, lhc com~ recognizes such p.lf\$11& indiV'IO\Ial as'Seti 
w.th: spec.efic usefulf,ves and depteaatlon teSpecwely Ltkew•se 
wfooen a m.!jor i~dml'\ Is petfort1'1«1, tis oo:.t is tecognu.ed tn the 
'""rrytng~tmoum of m. pl;ent ,,nd oqueprnont i» a rctpi~~II'IC'ntc;ost 
onfy If the re«>gl'\t!Jon efitel1a ~~e sal!~fled. All othet 1epa.t and 
rr.~~mtonan~ ~ 11t0 roc:ogmtod •n tho St,~mo41t of ftoftt IH'CI 
l.l»s. as incurred 

0opn~~CI.:dJon is ~D9"'sed 50 -liS to writo off the c;o'lt of il$$eb I<~» 
their IO&idual vaJues 0\'ef the useful Wot at prescnbed •n Schedule II 
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o! tO the Comparlle$ Act. 2013, using the str.IJghl· lu-e ftlflflod 
~·SlM~). Residual val~ Is considered n+l case of Compvt~. Servef 
al'!d network al\d S% Is cons.det"ed mea~ of~~ a5seu 

Butldings 60Years 

Compute"' and Pnnt~r,;, 
lndud!ng Cot'l\pute-t ~riph"r .~till 3Y~rs 

Office Equipmencs S '(e-ars 

Furniture&f"~tur~ 10Year; 

Motor Vetucles(Motor Cat~ 8Y~h11'$ 

SolarPI01nt 2SV~rs 

Electr•¢ lm.UtUo~~tiOn 10Y~n. 

SerWr & Ne1wo11t 6Veat'S 

Waterf'ump!o and Borewell S Years. 

The canyi"9 vah;e!o of pro~tty. p&ant and equ!prnarrt ate tev•ewed 
for lmpar~ment when e\l'f!'nts Of changes. m orcum$tances 1-ndr!au• 
that the eo• rying value may not be '~e·~. 

The ret+dual values, ~ful l+le and depl'f<lat+OO method ate 
rev#e~ 4! ~a.ch ftn.!I'ICtal yea•·end to ~.wte lhM th~ .trnOU'f'tl,. 

method lind penod of dcprcct.-ben aJe amaistcnt wtth PfeYIOUS 

cstime!M .-ud tho OllpCC'Icd p:tHC!'ut of consumption or the rutulo 
oconom+oc; bonoflts 11mbodtod in th• ti(II'M ol property, plt.~nl nnd 
eqvlpm.ent, 

An rtom of praporty. pl;mt ,.nd .-qu pmont IS dofqwgni'U~d \lpon 
dis poW or when no futvro economic beMila o\te(nipoctod coanw 
from the c:on1lnued vw ol the •sset. Atvy g••n or lou ~m.ong on 
disposa,l Of re~•rement of an ttel1'1 of propeny, planT Md equ1pmenc rS 

OOtermrned as the dltlere!\Ce be1ween sale proceeds and the 
e.arrylng arnoutu (If the ~~ ai'\CI .s i\'!eognised In ptofit OtiOU. 

• lnvotlment Prop~rtifl. 

ln\'Ofl:tlh~nt propen..os a~ p!'Opol!l"'t~ that •• h~ for &ong·toft'n 
rent"b yields or fo~ eapltal -'PPfedo~~tlon .mcludtng property undet 
OOnllltuc:bon for svcftpvtpO$CJ:.)or bolh,and thi'tltl'lot oc:c:upiod by 
thA Company, k c:l~;;~i!iod ;as !n~mont propotty lrwo~rn.ont 
properties.,,. me~red in •IWiy a1 cost.. including trilt\Wct•on costs. 
Svbsequ9f'll to initi;;~l re<Q9nooon, mvestment properties are m~d 
oltco-s; lt-ssaoc:vmulated +mpairmetU \oss, It • ny. Though the Group 
me81.ufe9lnW>Stft'lefl1 property U!1ng Cost based I'N!Ii!Sutetne:nt The 
fa11 value of lnvt+wnet~t ptoptoftYiid6Cio\ed in thenotes.Fa11val~ 
ote de1ermlncd bne-d on an eronu"l evaluation perlo~med by an 
acceod.tod owturn.-1 tndapondont v11t~e lnvot.tmGI'\t propottles. Ole 
dctreco~d chhor when they h.1va bc1tn dlllpoGad of or whctn they 
aro p(!1lTI;~nendy wn.hdri!wn from UMt i!nd no fvtvro .conomlc 
bonefu ~Je•PKl"d lrom th'11r drJ-powJ Tho dltf~renco biiW49n 1M 
net disposal proceeds and tile carrymg amount of tM itS-1e1 0$ 

recog..nlsedln prof 'I ot loss 1nthe petlodof derecog,..tioo 

5. lntaJ1o9lbt.Assets 

lntanglblea~t lneludmglntangtble a-.Meb unde• development atto 

stated at c~ ~~et of &~:cumulated amorti!3tio.n and aocurnulated 
imp~~ormentlos.~ tf any, ln..,ngible IJ5!>els M:qutred !it.+paretely 11•t+ 
mcuurod on Initial r«<ognitl()n •I (l)S:t I hit .1mOttulltion ptniod (lnd 
the! .1mort~;uion mothod are tOYictwad 1111ha ~nd of 11.1~ f1nolnc;i11l 
v-ar. Tho uJ(Iful liv9$-ofintn.ng.'blo <»MI:> at(l ~OO$Sed as Clflher fmtt• 

or lndefonite . ll'lta~ible as:sets w11fl lrnlte •·ves are amoMed over the 

us.ehll economic l.ie and o»sea&ed for impaument when"..-e' ttlerets 
an Indication that ~ ln~ang!blt! GUt"t r'!\d'f be+ lmpalted. The 
amonisat10n pertod ahd the .amorusatlon method for an 1nUif'l91ble 
lt.Ut!t with" finite ~ulllfe nre tevlewed 11t IC!.D~ 111 the end of eMh 
toporting p~riod Ch..ng•• In lho axp•ctod us.oful Mo or tho 
• Kpcr:tod p<~tlern of ~;ansumptJ+On of fvturo ooonomic benaf<t" 
cmbod'-.d in m. a;~>et a~e col'l$d.,-ect to modi#y the a!T'Orti$tltion 
potlod or mothod, il5 opp1opri01t~. ilnd tlf9 tr~;.;~d OK c:h~nge' in 
a<counting estimates. The a:mortir.abon e~pens.e on rntan.gible 
ilS\etS With inhn11e IIYM IS recognised In the ~otemem of proftt and 
loss u~" such exptH\d<hJI e foffns pan of carry!r1g value of SMther 

"""' 
6. ~mewtt RepOt"ttng 

Th~ nt.'lin bu:line:u of the Compo.ny Is to pwvidte support ~•c:es to 
lho SU~t'ICS ;,nd oth4r!' 9fQUp c:omP'mc~ . furlhcr, o11U 11ctiYi~ies 
ltf"aarriad out within lnd~o~~. Henca,tlwro.ara no soparat•.ropoltllble 
"-$9m(J11U ,)li per lndi>)n Accouflbng $1-)ndottd f!nd AJ)· 108 on 
'Oper.allngSegmenu· 

7, Foreign GxcNnge ~nsKtlons ~d translatloot: 

a) Initial recognition: Tran:saebOn, tn fore19n cuttene.les ;itre 

tecogn.~d attN> p.-eva•l•fl9 eKch&~ flltes between the repooltlg 
cuteency and l!o foreogn cur~ncy on ~ tntn:.4Ctl0tl dl!te. 

b) Conversio n: Trant;aCtloru m CYtrcndc:; othCJ than Company's. 
funt;tional C\lm:lncy MO r4<::0fdod on lnlt1~l tfl<;Ognlto¢n uGing tho 
oKc.;ha'"'9q rate :.' 1ho \r.)nActlon cbto, A1N~h Bal;tnc;o Shoat d~ 
fore•gn currency moneta')' Items are roponed <It the pt(f>lilil.ng 
clo~lngspot rate Foreign e.llcbange ~sand l~re:suh!n9 lrom 
the settlement of wc.h ttanse~cuo•'!. and from the btuulat~on of 
moneta.y assets and ll.ilbU•t<es det'loOm•nate<lu\ foretgf'l cu«enc.o(l$ 
411!' ~nt:rally reeog nlsed in Statem~l'lt of Pto(ical'ld Lon. 

Non·I'I1(We1&ry assets olind ha.b•lllies at~ e&Hied 61 hl5:toncltl cosT 

useng hehMge rbW a; on the dllw of lh" to~tlve t1a~uoru. 
and :t.re not retnms!11ted lit the ~portmg cLue 

8 . Tlut4tton 

Currtn·t ram 

lncqm'-' uut ••pon;o IJ rocognn-IKI 1n not profit on thr) U.Jt9tri4P'nt of 
ptofit and loss e•cept to th+ee11tent that tt re'...,tes. to ftJlms recoomted 
d rectly .n other comJ)f'eol'len&tve 'ncol'l'le or eQUity, 1n whicfl use It IS 
<ecogttiled In ether cetnp,ekertS<'Ye rncome- or eqy!ty respectNt~ly 
Cutront lnc:Of'l'le UIX Is recogn<Ze<l at the amourn e•petted to be patd 
1(1 or reeo~ frorn the tNt outhcwlth!s, usmg the ' "x ,.,,~ 4nd ,.,~~. 
llt\n th11t hove be-en on11ttod o• substo.nwoly onllct-:d by the 
~IAne1Hh"'1 d~t". Tho Compttny off~cts, on a ~:u to year ba!.it., the 
wrrenl t<»t onon .;~nd l~bil~ whqrc tt h~s log111lly onf~blo 
1i9h\ to do $-n.:tnd wlwfe it•ntend' to SQt!lct svc;h ii$W¢,; and lltlbtll1l4K 
011 a net bil'Sili 

P.ft.rred titl(ti 

Oefem!'d tol.ot Is recogruted on d1fferences be~n the ca.~ng 
.wnounts ol assets end l1ab1ht•t>1. In the fln.cm«:lalstatemMts at\CI thto 
corresponding taK bas.e1. used in 1he computadon ol tall.able prof11 
and ar~ :.eeoue'ltt'd for uslflg the bale.noe shee\ h.ebll11y method. 
~fermd lltx lrllbolttiet aJ~ gener.,!ty !ec:ognu.ed for all l.aoltllble 
!t:mpont')' d lfneon<:O:!. and d~r<lrr«< taK ;tS:SC~II eect gcmoullly 
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recognized for all deduCI•ble tempoqry d•fferenc.es to fhe exten~ 
that n IS probable 11\at tol.ll.&ble profits Will beavall;t.bleaga•n$t which 
1ho\ededuc:bbl~ tt~mpota')' dtfferences an be ut!l~. Suchas«lts 
and l•ebi4ties a1e not terog<\i!ed if tht! temporaty d ffetence anses 
from goodmll otfrom the ln~tlel rneognit1an tothct l.han In e bu~ness 
combinat.ionl of othor as~tols •od li11biLlies 1n A l!lU\IIII<:tion !hilt 

aHoc:Bnerthor th11 taublo profit nor th• .xcounttng pf'Qf'it. Oa!orrad 
t.)ll on(l;s and li;,bilrtio$ ,_,. moawrod ot tho UIK f31fi 1t1a; are 
4-ll;pec:t~<>d •o -~ fn the' p"nod 1nwhoch tho li~b!htyi"S&enled on he 
;met •steaii"'Sed, based on the1alC.ra1M[iHI<I taxlaws)thatha~M been 
enacted ~ wbnan-uvefy Enacted by the end of the reporting 
period. 

Defened 1a11. rebtll'!gto rt.e1'm recognised out!.!de tht~ ptortt and loss 
tS (e<:ognised ouaide ptof,t-a!\d loss (er:hC!f '" olher cOMprehe-MtVe 
1nrome odn Hfu11)') 

"The- earf'Ylr.g an'IOunt of del~rred ta• •sse~.t ~ teview.,d at each 
balonce ~~dale- 4nd u:duted to the elf.tent th"t It 1:: no klnger 
proboblo tMt JUffM:iO'lt takobla profit~ will be t1Ye.il11blo 10 n!low .tl or 
p.1n of thttu~ Ia bo rocovamd. 

Doforrcd roll II<U4!U :md hr~bilrtlft aro off,ct whctn thoro ",, !ogllll)' 
q11forco.,blo nght to ~ off curmnt t~tK aG;(IU •!J<H~~~ c.urron! t.)K 

lta.blliti(IS t~f"'d when thqy rt11a~o1o 1ncome 101llit$1e.,..d by 1he ~me 
taKatlon authonty end the CQI't'lpa.ny iont~nds to setde •ts cuu~nt ';)!( 
assetS and habllrt>e.i on a net basis. 

Mttumut'I\Aitemau• T.:.tMAT) credit entttlernent(Le. e-.Kceuol MAT 
l)ald for a yeat over normal tiflt l,abllfty for 'hat year I et,g,ble for se~ 
eft 11'1 su~ue11t yea" is •ecogtuwd as M assetff\accOtdance w•th 
lnd AS 12, Income TaliJ:-1, rf tht!te- IS tonvnterl'lg t:vtdttnc~ ol rl s 
rc.~tlts.~~t!on. 

MAf c:red!t ls U~N~t~d by W'ttlf ol ctedrt to the S~lement of Profrt 4nd 
Lou. Tho Company rcv•owa tho l)Omo .tt a11ch B.ol:tnco Shoot dJtto 
~nd wmiH down rho carryms amoum of MAT erodlt onmlom\?'f'il 1.0 

m. eKtent thlli"E' i$ no longer convincing e\l'lldence to 1h9 effect tNn 
Company wlll p<~y nOtn\oilf income t.n dur+ng tl'le 5peofied per•od 

9, lmpotrm•ntofNon·Fin~nd .. I Ass.~ts 

AI 1fle end qf a~h r~~port'l'l9 penod. the r;omp.JJny roviews 1h11 
«:iHryrno amtJI.Pn\ of rts t<1n9!ble .,.nd 1ntcl119lble 01ssecs to dqttfmme 
whether V!lftte rs any tndkation that those Inset$ have suff~ed an 
.mpalrment IC)SS, If &11')' 'uc::h !ndlcaUOt\ extsts, lhe recoverable 
amourttof 1he .aueliS esbm<~ted 1n otder to determine the extent of 
omparm'lel'll 105-,.jlf any). When !lis n<>t poulble to c:+Mimate tkto 
le<:oYOra~ I\I'!I>Qun1 of •n tndNidu•l osscr.. the o:>mpany et.tu'NI!O~ 
the recovcr.lbl~t amount of the- ~!ik..gcnr:nstl-f't9 unol to which the 

one~ bolon(J$. Whon • rea:wnabl• 01n<.f co~1ont bi!Jis of aii(I('.Otioo 
Cllln bo ·d~nt.f>9d . .;orpor.11e ouo;otli at\loal'o 11tloc:;atod to ~ndtVidv;al 
C~ile~r.lting units, 01 otherwi&e they are e~Uocated to the 
Jmallest group of cash·gener011ng un+ts lorwh<h a rea.wnabfeafld 
ConSI:SIE1'11 a.floe.won basis ca1\ be Identified 

lntanglble a'S6E!~& w.th lndef:nlte useful lives ar.d lnt~g,ble asseu: 
oot ye1 a ... a!! able forus.e<11e t4?Sted for tmpalrmem at least anll(.ltJ.IIy, 
11nd when~• t~e 1S an !ndicat•Of'\ th.st tl'le asset may be rm.paired. 

RetO'verabte amount•.! ~hog~, tJf fall value less consol disposal 
and value in use.ln asses~ngva!ue +n use. the Htimated future cash 

flows a•'t! dl~untt~d to their P•~sent\lelue ~a pt~t.a~~. discount 
fAte ti'IM rort.cu CUfttent mtukol as~Unl.enb of the time vAI.o~ of 
money 4nd tht~ risb 'f)eCJ:fic to~ bkl for whith the esttmntes of 
fvtl.l,.uV!fl~ h11vonot ~nodJU,tod. 

fl1he feccwerab&e amount of ;tn asset (or c<~&h·generatlng unl~) 15 
es.lmated to beko!o-s than t1SColny•ng <m'!Oul'lt. :he carrying amoum of 
tht! &net (Of u!h-genf!hltil'lg unh) I~ 1edu~ to ll!l IMO'Yt!:rablc:+ 
an'louttt.An .mp.-itt'tlentloss IS reoog~tlll!d In the proftt oc-lost.. 

Wh~n on lmpa!tment loss -'ubseqv~dy revet~, tt.e c.otrylng 
l!MoYnt of The as-set ( er a C6$h~~•ati.rrg unit) is tneteasod to- tho 
rcvn.cd ~::time I If ot +ts ret:overable amount, but so thol the cnaea:>ed 
c:.myi"9 amount doelS not o•c.od the c~tery1ng o1mount !hot wovld 
h~v• bwt9ndotcumlnad hiKI no lmp.11nnom IO$S boannl(;ogn•'Uid tor 
th• ~net ( or cash·gene!'<31ing unil) m prior )-e.trr;. A l"'lf\'etnl of an 
1mpo1rment&oss <i recogt~<s.ed immoed.ately In profn or 10!>10 

10, RAandftln5trum•niS 

A finanetallnW"Umenr 0$ any conttKt th~ gl'le's rise to a financial 
asset of 011e entity and a flnanc,alltabtllty or equity •ostfl.lrM-1'11 of 
an0the1 et~bty. 

• ) lo itial rccos nition nnd me.1$Untrot}nt 

All rinanc~l ~!'>set:. o1e recogn~ inthally at fair v41uc. Putt:hl!scs or 
&ales of finAntiel O$S01'l thollt "'quire do1i~ty of •~<~ts wi~hin 4 timo 
fra!MI alitoabt4hod by rogubltlon or convontian In tt.v m~rkill pf,;~c;q 
(regul;.r way ttilde$1 are recognised on th•trilde diJte. i .,,, the dat• 
tha:tthe Company commits to purchase or self ~he as&et. 

On 11\!\lal recognition, ;a fin;anoal ~uet Is dauifled i:S me;asurl."'d at 

Atn~COSI 
FVOO-debe rnstrumentfl 

F\100-~ltyinwuments 
FVfPL 

Amortised t ost • ~ Comp.vty'1. bu!iineu modol b not a!ii.et~d on 
"" lnstrumeru·by·lns1rument ~sis. but ~t 4 higher level of 
4199~g;uod p<>rtl'oi!O$ being th• !Q,~I :tt which ttwy aro mnNgod. 
Tho ftn:.no.:tl 31i$~;+11s hold with tho objacc~vo •o hold fln.,nc!al .1$$0t rn 
ord« to col~ contr;actva.l c~;h flow~:~ as per the cootractuaf terms 
that !)f¥"9 rise on ~etf.ed date' to ca~h llow~ that ;are solety paymont 
o( principal •nd intetest (SPPI) on the pltnclp~ am~ nt outstanding. 
Acco!'d!llQiy, the Company mea-sure~ Sattli. balances, loans; Trade 
r-'(lflvables and ot~r ltnMc•alltmt um.oe-t~u. &t •.rnorused co,L 

FVOCI • debt instl'ulm'cnts • The Com.pony me.,sutet. Its debt 
lnt.trwnonts~t F\IOCI whqn lh•iMirumont ir. hold w·lhin A bus..nou 
modo! tho ob1ec.wo ol whlch 1:; <'lchlevod by both collecting 
oontrac.tu<ll c:<16h flow$ and iOII:ing lin;anQal M50tt+: .,nd th• 
com~av~lt9frMof~f~n;ano.alifi.S4ll '""' tbeSPPiieSI. 

FVO<:I· equity Instruments · The Comp~nys ... bs.equentlyme,uvres 
all eqUfl)' lf'!vtosunenll at fall v.aolue thr~Ngh pforttor ktss. unless tl\e 
CompanY, rnan.agel'l\ent has elr:c.ted 10 daS!Ilfy rrrevocably some of 
Its equity !nstrumtu'ltll et FVOCI, when 1-vc:h w~lwmcnts me~t th~ 
dcf1nltion or Equ•ty undor lnd AS 32 ~+n.nCIJII l rl:11rumonl$ and are 
not hold lor trad.ng 

Fin.tnci•l ;utol:s ar• no1 ttocl•s•itlc,d lll)bs9qucnl to Lhair 1ruti~tl 
r•oe;ognhlon, aK(:ept If .1nd In the parlod lha Company dl.;lf'9CS lt!i 
bu$ineu model f'Oll'!\;lt),fgingllnanci~ anel$-

AIIIinanc;lalll~t~t noc d:t!ififlqd "' m•o1!lu"'d 011 >~mort;KKI c;o$1 or 
FVOCI<~r(l measured $1 FVTPl Thi:s. indudet •II denv~e fin.1ncial 
a"ets 
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b) Sub~q-w.n\measurem9tlt 

Anancial as&ets at amonl~d cost are subsequemfy measured at 
amol'tlsed cost using etfecttve •"tel est method. The amonlsed cost 
l1. fedueed by unp;Mme•" ~~~.ln,erest incoMe, foreign e...change 
g11.1ros ond losses and lrrlpa.lm..,nl Ate r~gfll5ed In StottHflt!('OI of 

Profit aJ'Id lo5lt.Any 9M'Iand lots on dcwxogl'l<bon b n:roogl\isod 1n 
Stllt«tmeat of Profi1 .:.nd loss 

Dobt investment at FVOCI o.ro-sub$oquontly !1lolf<ISUI'Od al f•ir vntvo 
lnloto:o lnc;.omg: undor c-Rt:I;11YO tnlllf'0$1 mcrthod, forolgn o•chango 
941n5 and 10$$CIS ~nd lmp;airmont O>l'e nxog.nised •n St3t(HT!Qnt of 
pro4h Mndlooss.Other netgaol'lsolndlo5sesa1QtKognlwd ;nOCI On 
derecognihOA, gil-InS and foues CICC(Itnulated tn 00 .are ~Cf.a&sifled 
~o Statement of Proflt and Loss 

For equ•ty •rw~mel'lts, the Company m.akes &election on an 
I~W\JfTioe'l\l.tly·tttsiJu~l\1 ba!a to deslgMut eoqutty I.IWe!ltmMts. ,n 

measured at FVOO. Thot-se se.leC1ed inve1.tm~ are •nenuf~ &t 
fn11 vblue whh gaint. .snd loue5 ~•Ising from d\angl:!s In lair value 
rocogoisod i-n olhercomp1ohonsi'Ve rncomo and •tXumul lltOd 111 Lho 
re5en;os lhoc:umulatrvc 9.111(\or llwi i'i nOIICcb'istfittd lo $hi11Jmcnt 
of pro-f!~ and lo:n on di5powl af tho in"fJ'~m9nl,&.,.,.,.. trM»tment& 
In vqurty iiW' not l'!oo!d f01 tro~dln9 !n;IQ~, ;hey•n~ hqld for Slti119gl~ 
purpose OMdend Income f$CE!•'I.·ed onwch eq1.1ity !nvewnen1s ..-e 
recognl~d '""Statement olf'rofi1 atld loss. Equity !n~menu thai 
are not des.•g"•u~d as ITieasut&d at FVOCI are deslgt\6t.ed as 
fflt!.,!IU!f!d 41t Mf'l Md subsequent chanye'> In la..r value 1ue 
rec:ognis~d In Statomcl'lt of Profit aod loss. 

FinandAI a55els at FVTPl ~re su~ueMJy me.a~rMI .s1 fo!lll v11fue. 
Nctg:~:lns 31\d losset, !ndudmg "'"Y lnlO'fO!Ict ot di"'doN.l income, a1 o 
recognised in St:.tcmcnt of PtQfl\ ..1nd loss 

c) De.rocognhionoffin.anci•l ~wt$ 

A f•n~:~nc:i"llJtl$\lt (Ol. whqt9 ;Jpph<;a!)lq," pan of 01 fln;)n.;l;al ~$$0~ m 
p;)rt of ;:a group of ~m•lar f1nant~.~~' ii$Se>s) i• pt•mnrdydcroc:ogn"crd 
I I.e remo~ from the com~y b.llance shee;)wt\en 

The rl9hts- to recef\'Q Qsh Row$ from ~he ilSSel h;we e:-1)11'9d, or 

The Comf)"'ny has tr.vtSlerred its right\ co rocei~ U$h fiCWi~ from 
the asset or h•s a-uvmoed <ln obtlgonion to pily the r«eived em 
flows In fuJI W•tkout matelial delay to a th•rd party \11\de-J a 'pass· 
thfough' ilnangef'fteln; <wd either(ill the company ha!l tra!'lsfened 
sub:.tanw.!ly all the nst.s aM fewatds of the at~l. o• ~b) lhe 
~mpany hM~ neJther tr~n,reued nOr retolned :,;ubs.tnntlotly •" 1he 
ris.b And rowa~d, of the ll!l~t. but hn:~ lro~nslonod control of tho 
i'):O~ot 

Whan lho ComJMny h.ls tnln!lfonod hs rlghl:s to roc;oivo QSh Row11 
from "" ;nwt or~'" on1~ IntO ~ P"''·through .1'11r..ngqmqnf It 
evatua;os if .1nd to wh>)t extontit has ret;Jined the M.~s and rq;v;~rd5 
ot ownerst. p Wh4m h has nco•thet tlil'"irernxJ no-t rl!>ia.ned 
subl!taftbally all ol the nsbilnd rewards of the asset. nOf transferred 
control of 11-.e asset, the COf11pany c:on.11ntJe9 to tecogn•se 1he 
transf~rred asset 10 t.he enem of the company's c:ontit~ulng 

lnvcNennml. In th.ot ~. the c:ompony .bo ~ognl$t'S •n 
a~!iOdated liability 'rhc varu.fortcd au.ot GI'Id thoall:Soclatvd l~b!l.ty 

.:~>ro m()oil<~urod on a b.nls th.)t reflects 1ho rig hi.$ olnd obb~..,tlons th.lt 
thtl comp<'ny ~row. nod. 

Cont!nu~ng imofo;om~~:nt chatlallqs th~ form of aguan~ntl'lO owr 1he 
;r•n;f•~tod 01'$001 is ltltNtli.11$CI at tho lowe-r of mo original to'lrtying 

amoum of 1hoe asset al'ld thg maximum am~nt of con&iderauon that 
the company could be 1 equlred to repay. 

d) Impairment of flnand alassets 

The Company ffiCOgl'li~ ttnpa•rmef'lt I~ applytng the e.lCpected 
et~t1 lou !ECL) mc>dt& on the llt'lanciet a~ n,eawtt:'d at 

e1norti!ed coit, debt lmltui1Wl'f\ts et FVTOCf. le3ne 1K«w0\~ 
tm.de rece!Vnbles. othef contrnctuel right l:o recerve ca~t! or othet 
fin.-~1 ~and fin(lnti~lgv~r.lntoo not Qo:;ign,.tod "''<'It FVTPL 

Ell.poetcd crod1t lauas .~,. the -.ghtad avenge of cradil Iones 

with tho telpoc;tivo ri:;k'J.of dof,,uit OCQ.Iffln9 ;):t tho wocghl$.-

lht~~ Comp.1ny tno<Jsu~ tha lon .1111ow111nc. lo, ;:~ f.nonci.al 
•nwvmCM1t 'lt ;m ;'lmQVnt oquiil to tho l!fQtimG oxpopod crod.tlo~t.e5 
if the credit list on that hnanci~l ln,tn;ment has ~~.ned 
&lgn•flcamiy sln<e mlt1alrecogn•oon !(~he credi~ nsk on a financ..al 
lnnrvtnt'fl.t hM not !nett"ased Slg~.rantly !IitKe if'lltlal 1eco~ltl0t\. 
tke Company measures the loss allowance for that flnanoal 
ln!ltruMertt nt4n .mount equol to 12 month!! expected (fedtt kls1otM. 

Far 11ade 1etetvii»H oc any c:omraaual 119ht 10 {~eiv-e cash oc 
0111ct flnoodel nse1s tl·u•t result f10m tfiUt!.at:bOn~ tl\4'1 arcw11h.on thct 
scape ol lnd AS 11$, the Carnp~my alva.p meli5UICI the ton 
atlow4nc• 111 lln 111moun1 oquAI to LfMilTI• oxpoaod c:rod·t I~ 

Further, for the purpoR of mcouunn91tfl)1imc cxpccrcd crcd1tlon 
•llowolnco !or tn~dl) roc.iv6blo$. tho Company ;tpplle$ 'simplified' 
~pp~d'l' permlq~d by lnd 45 109 f'~Nnc;l~l ln,uumqn;s. 1M 
eltpected credit loss a.ttowancoe is cornpunxl based on a pro~tisiOft 
maU'\JC wh~h takE'S: •nto a' count h W)rlcal c:red otloss expene-nce-and 
ad1ust~ fotfOf'W~II d--looltlng !.~\formatiOn. 

In vlew of thE fiKt !hilt the entlt'e trad-e rece .... eble-~ are from 11.$ 

subslcftatles 011d o«hE!t' gtovp cotnpaniH, di>!He is tiO l•felime cted!t 
tos.~eltperurdbytMCotnpttl'ly 

Write offs • Th~ grou Clllryingamountof a flnancilll OU(It il written• 
off (ehl'urf partially or 1n full) to tho cll.111f11that th...-c nno rcnsonabte 
Ollpof:t.otion of rpcovf1ring tht .a$tlOt i-n iu oe>ntircl)' or " ponion 
ther'IQI- lhls iii 1)<al'!4u11y th" C:olli!J whon :t.. Comp;~ny determines 
that the bortOwe< d~ not hll"e a1osecs Ot sources of lnc:C)1'1'14! that 
could gener.~te suf'loent c:M flows 10 tepay lhe amounts W:bJect to 
the v-.'flte-all and when there is no reasonitble e_)(peaa~.;on of 
reoo~ f1om the collate1c.ls h!!ld. Howt!vef, flnal'1oalai&el.!l tN!t file 

wtottun off could $b!l ~subject toenfOfC61'1'1til'!l4etlll!'b8 ~ oldetto 
CQmpay with the Company's procedurc.s. for recovery of .. mounts 
duo. 

Ptosont.adon of ;:~llowanc• for ECL tn tha B.al ;:~nc.e Shattt - Los.,; 
allowances for ECl.a.re deducted 11om the grOl$ canyiog amoont of 
finanwl ~sets measuted al amortiwd cost 

fimuK[AI UabllJtiu 

a) lnitlal1 ecognitlol'l and mea•uremeflt 

AU flnilf\Cialliabll !:$Sate te<ognl~ ln•billly al fa!f value alld, "'the 
case o1 loaM and borrOW•"9S and payables, net of d.re-ctly 
iHttibu~able lf.Sr'IS&etlon cost~. 

b ) Subs.equ~ntmeesuremer~t 

The mea~.Jil'tnef'lt of f•nal'lciel l•ab•htles depends 1)1'1 tM>I~ 
dn00cll1lon.ll.5de~albed below; 
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Financ1al flaboltMS at fa!r value ~I'Kovgl) profit or lou 

Fi~;.l f!abil•t!es ilt lait v~lue through 1)4'0hl or Sass Include 
hnanclal l.abd•t•es held f01 uadtng and finanCial IJab•lltJes 
d~~lgnet.tod upotl •M1al 1t"0091'1Itionb' et lal1 "~~~ thtough prof1tor 
toss. flnanc:ialliabdtOes .,re d assiflcd as hekl fo• trbd•ng if tNy are 
tncwll!'d for lh~ purpose ol repurehumg "' the nNr term. This 
"alegory • lw i.nclvdqs dofivati...., bnancialonttTumontJ4tf'ltOfOd into 
by the com<~pny1h.:lt AfO not d«sjgn.1'1t•d a.l hed_glng instntmM~b 1n 
hed-g• felationS:hlp$ a;. ciofinod by lnd·AS 109 Sepilt<ltf1d 
embedd(KI denvaltves <Jfe al50 d~sslf.ed n f'oeld for tr,,.ng unless 
ttleya•edet•gnate<luefferovehedg•ng insuv~ 

Gains 0t l~ses on l.abllrttes h.eld for vadlng a~ teCOSftit.ed In the 
profi1orioss. 

Financial tlabtl!tles deSignated upon ,nltial recogf'llt!On et fa:~r valve 
thtough pro{lt ot IM4 are dea•gnated et ti'le 1Miat date of 
tecogl'lltlon, al\d only !I tM et•ten.e •n lnd AS 109 are sa1ufied. For 
lutbtfitibS d(>S19n41~ u MPL, f111r value ytunsl lo~;~ ftltnbut.ab!t~ 
toehang.esu'lowncurdll11lll.$rt:cognl;t~d In OC.I. These g..,lnsl tou 
,.,. noc s;vbs.,qu~tty v~ns!arrud to P&.L HOWI)Vitf, tha c;ompony 
m•y IIO)n~f~tU ~ ~umul.:ttivt ~n or !on wilhln filqUltY- AU Q!hQf 
ch~n{Jfl> •n. '•wv~lue of 5UCh lin.btl!ty "'• roc.ogn~&ed 1 n th9 •t.-.~omen~ 
of ptoi;t or loss The Compa."Y kitS not designated at'!)' financial 
liability as at iair vaJue throug:k praf•tand lo.ss. 

Financialltabll•'li4?'Sare subsoequ(l1!.dy carrlled at amortized cas~ using 
the efft?Ctlve lntef'E!~ method, e~ept foe comingem CMSideranon 
tetogl'lu.ed In a bu~nf!U eombtnavon wh.ch Is subse-q~tty 
mCI<'ISured ttt fa., va~e through J)10f11 end toss. F<.r 11ade a!'ld 0 1he1 
pay:~biHtJUttuong Wflhln one ye:ot from thl!8alenee Sht:ct date, lhe 
~&nyma omount5 .1PfXOX!m•le fa or Vf.luo du_. to tho ,t.ort mt1tunty of 
~ lnsuuman11l 

LoO'Inl' and borrowln~ 

Alter mid~l recognition, intere$t be<~ri-ng louns and bOtrowing• oro 
wbsQquently measured 011 amonlsed c;ost uS:Ing the efrecttv4:1 
Interest tate method. Ga·ns and lone• are recognised u\ f)'Ofit or 
'ass when lhe ltabll u.es ii(e defecogn1~d a!. well as througll the 
efie<Uv-e lntere5ttate arnOtUSatlon proc~-s. 

Amonlsed CO!ot ~c:eleulat~ by ta~ll'\9 lhto ac.count anydtsc.-ount or 
premium onacqudttlOn and fees-or costs 1ha1-atean in:egral part of 
the effectJYe lote1e!it mteo. Such a:tnOrl!50'110n 15 mcluded liS f~n~~nct:' 
CO!ItS•I'IIho~lltomont of prof,t.lnd l()ss. 

Rnandal g uar.ant41e contract~ 

Af•n;e.n~;llll SW~rnntoe contrxt lJ•c:.onttOQ thnt f(JqWfO$~ho IUVI)t to 
m<!'k9 spoofiOO po~ym~uto 111imbur;e 1he holdiJf lOt" los.s.11 lnc.:t~~ 
becavw-" &pecifl•d debtor ntl& iO milb poaymena when due •n 
eccordance wtth thelerms of a debt lnwvment 

financl~l guar.;lf\t&e CQ(ltr<lcts o&Wed by 1t1e Compa.ny ~re ln•t•o.lly 
measured a:t tM!r fall V'aiUfland, if not designated as &t FVTPL are 
subsequently measured ill the h•ghet ~ 

the amoont of loss aflowance determined In accol'd&l'lee W!th 
•Mpal«nel'lt requ•femel\boflndAS 109; •"d 

the amount lrm•atly recognfS.ed leu. when appropt!&te. the 
eumulatlve btnourol of !neome !I':'CCig:nls~d 1n eteOrda.f\te wilh 

the p<•neip&.n.oi fl)dAS 115, 

c) Oerocog.nition 

A financ+•l habi!.ty Is derec:ogn+sed when and Ol'lly vth<M the 

obltgatlon undl!r t~ l!ab+I•'Y Is dlsd'latged 01 cancel~ or eJtporeOJ, 
When an ell'l$tl~ f\1'\a.ncialllablllty 15 .. ~ptaced by another ffom the 

~arne le"de1 an subo:tantlt!ll)y d·fferel'l\ lema. 01 the terms of an 
curis;tJng I>J~b!l.ty .,. •ubmnti.I!Oy modl(ood $uch an OliChang.> Of 
modific:as•on 1$ lreatcd nstfwt dcn:cogmbon of th• cw,g.nallu.bilicy 
.and tho recognition of • now lio1bility The di~o in 1~ 
reS:P"~ec:-.anying amount:$ I$ recognised in tho ~omoot ot p1ofit 
odo» 

Offset'llng of finandal1nslfum~ts 

Financ•al as;et& and financ:.al ftab.l+tles ate offsea and th-e nea amount 
Is ~por11!d 1n the balenc.e ~~t If ll'll'r-1! 15 a eurfen.dy ~!orcto.sbae 
legal fight to oflset the rC!cog:ntse-d &mOul'lti and the~• is an ituC!ntiOI'I 
to ~ttle on a tw:t basis, to 1~Dll!le the ~!le" end Sl':'ttle the t.Dbilll!e~ 
aimul1.oneovJiy. 

11. leas.es 

The Comp•my has .odoptod lnd AS 116 l.c~scs' With the date of 
initiO).! ~pliGition being Apul 1, 20 19 Th• Comj»ny's hN~e 01$$~1 
d~ prlm~rUy ~OM<tot of lo*es lor l'nfm•se-s. Tho COI'Tip<lf'f)', 011 t~ 
Inception oi a conttact. assesses whether the contt<)ct i& a leas. or 
not lea~e A contraa tS, Of com~lns, a lease 1t rhe (01\lfact conlt9)'t: 
the hglu to eontrol the ~ of an ldent1fied Ms.et fOf it bme .., 
exeha11ge klr 9 consideration Th1s policy h.,s been appl1ed to 
cont1 ;!ldUX!!.ting and entered mto on 01 a her A!)l' Ill 201 a. 
The Comp.!ny evlJlulltcs eoc:h wnlflld or •mu>gement. whether h 
qualifies .ao.s lt<.llio •s delinttd un.do.r ln.d AS 116. Tho C(>mp.any M a 
leuee The Company o:;~o:;se:s, whtrth01 1hc contt:u:.t i$, 01 conbll'!$, ~ 
t.~so A oontra~;t is. or c;onto)inio, o to.aoso if tho COI\IJ>~<.:t invol'w'es--a> thct 
UM of ;lf'l tdGntlf!qd i1Sj'$l, b) tho right to obta•n ~ubsHmt•O'I11y ;,lltM 
ec;onom1c b~ts from use of the idenllfied asset . .ond c)tl\e ngtlt to 
dlreo lt'le use of ~he od&nUf•ed as--set 

The Compan)' at me mception of the lease c.ontraa recognises a 
Rtgt.t·of-Use(RoU) ;met at cost and a corresp~tng teas• looblllty 
fot all lease att&ftgefnents In wt\ie:h •t Is a lessee~ e"cept (O( leaset 
with ~m ol less lhbn twelve months (skcon le.-m) and IO't!t+nlue 
.itSett (assets of II'JS$ lhao R.s. 10 Ulkhs In valuo). c~rt.Ain lc:si.e 
.umngement!l mdudes tho options to extend 0( tam,.rwuc tka lcr.tsc 
b"f~.nv tho ond of thele.so tqrm ROU ;.ls;Qtf ~ i•.a&O t.lo!;tifrtits 
!ncludo< thq~Q options whon I\~ reasonMJiycqttatn thot thqy wtll b!\1 
e.<etei$ed. 

The c:ost ol 1lw ROU "S$8\$ (Omprkoes th8" 01mo\m1 of •he lnttl;~l 
measurament of the le,ne l·abitity, any lease payments made at or 
before the lnc.pt~on date of the lease plus any lnh,al direct costS. 
len ill\)' lease ~ncenb\>es received Subsequently, 1M 1ight·of-we 
abets i':S meesuft:'d "t <:ost fellS any a«umulated d~pt:~iiltlon erld 
a«ul'l'luiAJed lmpaumont lotSH, ,r lin)'. The ROU 4SSeti 11 
dcprecl•tcd using the slf.,,ghtlmc method !rom tho 
commCJnQOn'lont datoo....., lho 1ohortor of 1011;.1) Iormor usofullifeof 
R0UMS4KS. 

ROU •net$ a,. ev,lun1.;sd for ~~Aibility whcrne'l.ler ctvetn"b Of 
c;h;ar\9eS m c•fCIJm·n~n~ fndiwtQ thon ti'telrCilffYI'"9 il'l'IOI.Int' m.ay 
nol be recoverooble Foe VI• purpose of .rr.palrment tesling. the 
recoverable -llmounl (1.e.1he h-Igher M ;he fairvefue less cost to sell 
and 1he value-+lk!se) is det..-m•ned on an lndlvtdual at.Sel basis 
un&!n lhe auet dbM rlot yC!t~llle cash flows ~hat *'c la,gt!ly 
lrtdeptmder.t ot those from ol.her a!.sets. In !:ouch ca~s. the 



reco~:~ble amourn rt determined fo,.. the CMk GMer.stlng U11!1 
(CGUhowkiehtheassetbelong:-_ 

For le....se ltabilitle-s &l 'n~llet~, the Company tnea~ures the lease 
f•ab!f tty 81 the p«Ment v11toe cf the lease payments t.h;u au! not paid 
.1! th111 dl!.1e. The lease payments are dl-seoun.ted w.~ng the lnte1est 
r.lto lmplH;lt in thctle<'l!lo,lf that ro:rto ir.,..,dllydotarmi~, if thA1 r.llo 
is not re<1d+ly da~ormi:f\ol'd, tholtr.a'lo p3Ym~n1s atO dlscoumod Uliing 
the inCTetn~Uil borrowing rone 

Tho Comptlny rA(lOfP'l~qs; th9 "mount af ltwJ tO·mP,lWIIilmiJnt of 
lfJ<Ise liability ~s a.n ad,ustmef"!t 10 th• ROU tl$5oetS Wh!lte the 
c.arf)'lng amount o1 tl'le ROU assets is 1educed to zero and there h~ a 
further teduction In the measut·ement of the 1f:lase llablhty, lhe­
Con,panyrecogni~Myremaln~ ,mount of tkc! remea~•eml!'nt 
'~'~the S!MtJmenl of Pl'ofl1at)d Lou. 

For shOf'l--tMf'tl ond low value JN:se,., the Compony lec:ognlse, the 
l~ase payments a.s an ope1al+ng Cllpen~ on a stta>ght·fme ba~i! 
0\/t:r the leo:te tenn. 

12. Finance Costs 

An.-.noe;e CO''' mdlx:lo mtc:r~"* e11po1uo <;omputod by :.pplyil\9 lho 
off~KtM!IIUoro" ra~o on ros~•vq lin:.ncl~~+llnAI'\ImiH\1& mo;:,~··~d 
<~t amortised co101. Ananc•a.l lnwumenl$ u~clude debt and 
bort'Owmg. finil'l(:e cOilli arecharg-ed to the St:"emP.n\ of Profrtand 
Loss. Anc,llaryand od\ef borrowtng cotts ;tre amoru!>ed on 1tra1ghl 
l•ne bas•s ovenhe tenure of the underl~ng debt and borrowong_ 

13. Gooch and S*rvl~ tnpvt Tu Credit 

GoodlMd S~rv.ees t..x tnputcredlt Is o'ICeount~d ftx •n 1ht- books ~n 
due pe11od ,,., w'hich th6 wpply of goods or S«Vice .~ ..... ~ is 
.,ccounted and whe.1 the! e is no ut'OCe~ainty m ~Mullnglutil•sing lhe 
(f~fls,._ 

14. Olvld~nd distribution to oqulty holcl.t5 ol the Company 

Tho Company r.-c;ognt~ a l"'bilrty to ,...leo dt'itllbuti(m) to eq\lrty 
holder& of" Company when tho d•stn"'b1.1Uon i& authorl&ed lind the 
dts1.nbu11on 1$ no IOf'oger a-tthe dlietet•on ol the Company .Asper the 
An f!nal dividend Is ~uthorl,ed when tl is approved by !he 
st'lareholders and if'+ I &I" om dMdet~d cs authatos.ed wken It Is approved 
by !tie Boatd of Oile<:lOI"$Of tht- Compo.ny 

Provi~ion!: a• c recognised onlywhen: 

an C!f!llty hu .a present obUg.otlon ilegal Of con,.tructi't'e• .n a 
I e1.Uit of 0 pb$t <WOnt; 4nc:f 

It ~ probable th~l en outRow of feSOUftes embodying 
economic bonofn ~Mil b~ roqu11od 10 ~lc tht: obi~.:Jtion; .ond 

11 roh11blo e.sl.tm4tftl can bo made of 1hc sunount of tho obtlg11tlon 

Th~e an~ re~ .ot each Bo!ance Sheet dole end od1usted lo 
roflocl thocunontbollte~matcs. 

Further, long term prcwl:;lons are determined by discounhng !he 
~ICpCI<:lod fCJturo ~'!>h f'owS$1)00f~ to tho Uabillty. The unwlnd1ngof 
th~t di"W:txlnt I; rvGogni'l9d .,s fin•n'"' c.c»t A prcwiliion for on.;orovli 
contr.)ct& is me.'lsufl!d ;,t the present v~hle o-f the 5ower of the 
e:.:pect:ii'd cost ortermlnaUng the contract01nd1he elipected r.etcost 
ol continuing Wl'lh the conttact. Belore a prOYlsiol\ IS es~li'She<l, the-

Company 1«.1)9fii:Se1 .any lmpa~me1n lou on the assettassoc:toted 
w+lh thot contraeL 

ContJn~nll•abil ty 1S dl.ido!«lln ca.se o( 

a present obllga.uon ariSing lfom past e\'ents. whM 11 1S not 
prob.tble U!.c~t on outflow ol feX!un:es will be 1eq~med to ~ttfe 

thcoCiigal:iOI\;and 

o pr~lt obllgahon 11t11dng f•orn p.nt eve-nb, w~l\ no te!iable 
e-11 •mate ~ possible. 

Contlngenl o'l;:.et;lale not1 ec:ogv~ed In the flnanoalmtemenu 

15. Commitmonts: 

Comm.lmen" .11fCI futuro l..abli>Ues fol cantrac.tual «xpcrnd11Unt 
d;li5rllod4nddi~oMd~llfotlowJ; 

aWmlltod 01mount of COI'ltrlllt;t:r romainf.l\g 10 bo oxocutod on 
c;:.pl,;al .1CICOUnt Mid n01 provided for; 

une11Jed fi1:d)iliry on lo11n ~~ontXt ond on lnvo$tmcltt$ ~rtly 
pitid:<~nd 

othor non·co1!ncoU.,blo commitmont'J, if •ny,to 1ho ~xtont thoy 
f!rfl C~@r4d materi~l and fflle~nt m th4 oplniQn Qf 
managem(t(lt 

1 6. Earnl"9s Per Shate 

BaSiC e.)rf'llflgs per share are calculated by diYid•.-.g ~he net profit or 
los"!> for tkeyear attributable to equ1l}' sharehoklet'$by !he weighte-d 
ave1 .. ~ numbcu of equity $hn1e-s otJ"Utandn'9 du• •ngtl'le y~ar 

Diluted .e,,nlt'lgi per share adjust!l the figure9 used 11'1 the 
dete~ m!n6l1on of bH!c c.umln~ pel share to '"Ita \nto .flt.'Counl 

The •ftt)f in<O«<e l&ll effector I!Uer&!ltllnd Olhoe< frnahC'Ir\9 COsts 
MSqtlated with dilu1We po1enllol eqully sh.!res. and 

Weighted *"erage number or equity sha(~ that would h.ttve 
been outst4nding ltUuming th~ conve,.,ion of 411 the d!luti\<e 
poto.nti31 oquity. 

17. Coask at~d Cash Equivaloflt\ 

U$h comprlliO$ cxh on Nnd 01nd dom~ dop051ts with bMk-s.. 
C<lsh oqoiv;~lont$11-flt shon term b;lancestv.""'lh .an origm~l ~ru~tunty 
oi tt'lree mQC'\th~ or t~u from the date ol iKqul~ition~ 01nd highly 
l•qu•d htl'le depo$its tha:t are readily convt'rubk> 1nto k,f')Own ~moonts 
ol cash .and v.i\och afe SUbJect co lftS>9rvlkam rJ$k of changes •n 
v.:t!u~. 

18. StatementofcashF1ow 

Sta:!~met~l of C.sh FIOW9n P•eparod seg, ;;tgatihg tho c.9sh Bow.l intO 
operating, invest.~n9 o1nd fin.~~ncing .Ktlvitles. Cash ftow from 
oporating :.-ctillitlft i5 ropottod t.~llng md•fe(l mothod • diVrting the 
ngt proih fo, tho o-ffects of: 

ch.;lngoJ during tho pon~ in 1nv•ntori~ ;:,nd opor.n•n9 
t11<eiv•lhi!IJ$ ilnd pa~b!es ttAn$;JoQionto o-1 01 noncCt&h nature; 

" nQfl .(.0111h •tom~ w<:h .111 (i(lpf"OCU~IIon. provi~ON>, dlrlon.d tD~ 
vnreolfi&edfCH'etgn cvrrencyg~in& and losses, and undistributed. 
prohti of assoC+ill4!$i.nd JO•ntvenrures; and 
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•II all othe1 stems fot which 1M eash e««a .are lnves:tong Of 

ftl\atletJ\g ""'h fl~. 

Cash and (a!lh equ+v&.ltol'lts (lnclud•ng ba~k b~lanOM> ~wn II\ the 
Sut&m.e-nt of Cash Flows e11dude itf:tf'IS whi<:h &1'0! hOt avaitable for 

general uso as on the d-ote of &l.once Sheet. 

19 _ EmpJoyoe Boneiin 

Short torm tmplmt btntlitG 

fmployoo bonofrtG fotlltng du~ v.hol~ Wlth•n tw~IYt;o monlhli of 
rond011n9 tke sorv1ce are do\ssinoo o1s $hart tGmt employee bene-flu 
o.nd ~re el(J)9nsed In 1he per.od •n whic;h the emploY'" renders the 
related !e,..,.lee-. Ltablt,t!es recognised In respe<l of shon-term 
employee benefits afe measured il1 the und.:s.coumed amount ol 
the be-l'le'f~b expected to ~ paid tn .eli..Chlln9"' rortheo lt!lated !.l!r.M:e. 

L.ofl91_1ffm rmP-I~y~e b~rtSfus 

Complmy'll tW!1 obt1911tion Ill n~apet:t o! long--1ttm1 emplo-y~ 
benefits IIi the amount of future benefiltha1. employees hav~ eo1ned 
intOlUJnfiw thei1MNio;ointhoamont•ndpriorpo1iods Long tarm 
eo~ployqe botWfil pnm:.n1y CQ!'t$i~$ of LooJYiil an(".11ihmont txlnqll;$ 
whetetn emplofM~ il19 entitfod to accumulate leave nrbj«t to 
ceni!ln limits lo1 fut\lte enca:shmentliYallmem long·HHm 
compensated absenceure pcovoded for on the basis of an iCiuatlal 
vatuaoon at the end o1 eac-h linat~clal ytar uSing ,.orected Unh 
Cnxl+t {PUC I MtMhod. Actua11al g61M/Iosses, +f af\y, are l«.ognl~ed 
... , ,,,edl•~ly In the Statemt:m of P10ilt ond Loss 

PoB•tmolovm!nt benof'lts 

:a) ~cd'Rntrjbutlont':f.am 

Ptov'ident ' und: C:ocurtb4.monll.os f«jUINtd undec- tho '{3t\lt0. modo 
to th., Ptoviden( Fvnd (Oellned Contribwon Ploml <rnt NKQ9ni$4Ki 
•m.mecl+at~Jy '" the Stiltem.enl of Profit and Loss There i• no 
obtlgauon other thiYI the momhty COf!UibutlOI'I payable te> the 
Regtonal Provident Fund Comrru&S!O#\el 

ESIC arw:l Leboul welfate fund: Th~ Compai'\Y'J COfltrobutlOn 

paldlpuyJlblt! du~tng the year lo Emp&o~ 1otatet lniutl!ln~ sehl:lml:l 
:and l.obour ~Jfan~ fund tlld: tocognn.od In ll'e Slal"menl of Profit 
andloi$ 

b) Oqfmpdbonol'ltf.'f:ilns 

c;,otu+ty l~o~!bll ·tytsdc:flned bencrflt obllgabon and is provtdedon the 
l;ia$ij; of an •eivarial V.liU.ldon pttformod by ~~on indopondc:tnt .oc1 vary 
b~liOd on PfOio!K(qd unh 1;1ecli1 mothod, .ot 11Jq ond of o~c;h liNn~;l~t 
)'eM 

P•fjnad hpnofit cam aro qtogMir.ed !!. fnllowr 

1) S•rv•c• c;om (• nclvdn-.g "'nonr SOIVICO (OQ, pa.sc 5('1VttO oori ol$ 

woll M gait~$ ;;nc:l10$r;es on curtailments and &ettlement&) 

ll) Nq~ !ntorost elCI)9nse or •ncoma 

Ro.m9.1$UAfmant$ of th-9 na1 daf·n~ bonofit U;~biJ•ty, wh~<:h 
<ompri~e act\Jari~l gai!t$ and loues. 1he ret•Jm on pl01n aueft; 
(excluding Interest) and the effect of '""' asset ceil1n9 (1f any, 
*'xdvding t!'lte•est). a1e rKognised In 00. Mt oj tax~ The 
Company det*"lmh\e!l ttl~!~~ Interest eapense (IncOMe} on tht! net 
defined beM'I">l h.abd,ty (•SS!Iet> for the period by apply•t~ 1he 

d•sc:ount ra:lt' us.ed to measure tl'le defirted bet~eflt oblrgaiJMat ~~ 
begtnnltlg of tbe artl\u~t period 10 the nt='t dt='fined b+n~ttlloilblldy 
l~l. 1-'\\;!nglnto ea:ount •ny ch.ong~n lo tho net defened bc:nelll 
W.bitfly fass.et) dun~ tho poriod M ;a nesult of con1nbuliote$ ond 
bonofit p:.ymont'l NolcnhHOGI 9)CfMI'!'I5-0llnd othorexpe!n$CK«ttntod 
to dof.nod bonof•t pl~ns .are reoog:nisod fn St.no~t of Prof•t and 

""" The Companfsnq; obhgatiOfl in respe.ctof gretvity(delinedbont.~lit 
piOtn),l" cal~;uiOJied by est•mat+n9 the ;~mount of lvlute benef1~ tho.t 
the employees hwYe eitrned In the cunent ~nd pfiot penod&, 
discounting that arnourn and deductlt\g the fa11 value of any pial\ 
G!ISii'ts. Th.a retirement beftefd obLg.auon recogno!ted 10 the Bal.ar'lce 
Sh~ rep~~rots. 1t.e ocwal dofle..t 01 :ruJplus In the ~mpany's 
do(m.,d bonoftt plana. Arly su1plus res:ulttng from ttc~ calcul~t.on Is 
rcc:ognlsod liS .ln a»m to the e)rtent of prosc:nt v.oluo of :.ny 
economic b9nofn. ¥V~UAblo in 1 l'lo form of "'funds from tho pian$ 01 
rqduC1JrOn~ in tho Ntvnt conlrlbvdon to thrlt pi~M 

20. Coll.atoetaJ 

To rnrtlga~e Its credit nsk.son t!flanoalas&eo&. tho Companyseeb 10 
use collatiHal. where po9sible. The cotlatfH.e,i come& •1\ vat+ous forms. 
n1d'l a9 secur1ties, letter or cn!!d.t/guarant~es. re<ervable$, 
~twentaties. othe< I'IOI'I·finano&J aue-u and credtt enba(l('oefl'\entt 
'Juch os11ettlng.om10gements. 

The Company prowd~M- fully se<:ured. poftiatly secured and 
uMet:urod loons to Cef"porll.te~ ottd tndlVidual. 

21. Investment fn Sub11idlllriu 

S~.~b~ldi.:nlqsflte all q.ntd.-oa ctvor whtGh the Com-pany hM conuot TIM!: 
Comp.<)n)' ct~ntroU ,,n ont!ty whttn th~-comp.tny l'lexpo~~d to, or h.u 
nghts to. v01Nble rotumJ from •u lnvolvol"lent With the entity and 
h.;~c thE~ abtlity 10 •tleo 1hose rcrt,.rnc through rtf.PQWOr todu'Kt t~ 
re'e'vant &«! ... Illes of the entity. 

lnve'itment in subsid•ilnes iltV measured at cost le» accV<TI\Ilated 
lmpalnnent ,f ar.y. 
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NOTES TO STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2021 

Note 4 : Investment Property {Rs. in U.khs) 

Investment 
Pnr11cula•s l 

1 
Tot.1l 

10 ilfl( 

Cross Carrying Amount liS at Apc-il 01, 2019 
AddltiOr'IS 

DispO<Wis 

As at M;.rch 31,2020 
Addition:; 

DliJ)osals 
As at March 31, 2021 

Acc.urnulated ~tmortjsatlon Olnd lmp.tirment 
Aut April 01.2019 
Amo"'~on chllrOf' dum\9 thoyqotr 
Oc~osal$ 

As at March 31. 2020 
Amorti~tion ch<'rgo dt~ring ~no yc~r 
OispOSo:lls 

As at Mo~~rd\ 31,2021 

N~ C"Ar'tylng atnounte~ at Marth 31, 2021 
N~ car'tyfng amounus at March 31, 2020 

Notu: 
FaltVal~ 

As at Mardl3 1, 202 1 and March 31, 2020, the fair value ol ptoperty Is Rs. 1,200lakhs 

NOTES TO STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2021 

Note 5 : Intangible Auets 

120.00 

120.00 

120.00 

120.00 
120.00 

120.00 

1 20.00 

120.00 

120.00 
120.00 

(Rs. ln L•khs) 

C 
lnt3ng:bh-. 

ornputer 
Part•culars f cls~eb unde1 Toto I 

So twdre dP.ve!opment 

Gross Carrying Amount as at April 01, 2019 

Add•tions 
~bOn~ 

As at March 31.2020 
Additions 
Dekttions 

At. at Marth 3t, 2021 

Accumulated amortiwtion and Impairment 
As illt April 01.2019 
Arnorti');')tlan c;h,:,rgc durlng thct ycor 
Detetions 

At. at Mard\ 3t, 2020 
Amonis.nion ch,:,rgo dvnng tho )'ttiH 

""'""""' 
A$ 3t M:trch 31, 2021 - . 
Not e4nying amount .as"' March 31, 2021 
Net amyfng amount.u at March 31, 2020 

Note-: 

37.65 

37.65 

37.65 

20.63 
5.06 

2$.69 
4.82 

30.51 

7. 14 

11.96 

ll\tanglble Assetundet development compnsesof Tradem.atic under development 

8.95 
2.25 

11.20 
Z27 

13.47 

46.60 

2.25 

48,85 
2.27 

$1 .12 

20.63 
5.06 

25.69 
4.82 

30.51 

20.61 
23.16 
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NOTES TO STANDALONE FINANCIAL STATEMENTS 
FORTiiEYEAR ENDED MARCH 31,2021 

(Rs. ln Lal<hs) 

, ~M ~M 
Part•CU•<H~ Mnrch 31 /()? l Marth 11 2020 

Investments· Vnquoted Equity lnsuvrnents 
lnvesrment carfi.ed at cost· In Subskflarles 

5,050,000 Equttj Shares of Choice Captt&l Advisors Private limited 
"S!"'ares of Rs.IOI· eilch fulty pa1d (March 31, 2020. SO.S-o,OOO) 

8,017,800 EquttySh.al'e'$Of Chocce Equtty Btolong Privare Ltmlted 
o' Rs, 10 each fully paid (M~h 31, 2020: 8,017,8001 

1,110,000 Equity Sh.ates of Chotee 1\)rtfOI•O MM&gotlmf!f'\t ~MCe' Pnvc:te Utm'led or 
Rs.101· e.Kh fullypa•d{March 31 , 2020: 1. 110,000) 
- -
500,00,000 Equity Shates of Cho.<:e Consultancy Setvlces Pnvate Umlted oi Rs.101· 
each full'y patcl(March 31, 2Q20; 500,00.000) 

•11,060,000 EqurrySfwH of Chot<:e Fl~ Ptnrate U«uted or Rll. 10/· eath ru!ly paid 
(Mard\31, 2020. 18,560.000) • 

To<al 

505.00 505.00 

4,414 ,00 4,414,00 

110.89 110.89 

301.00 30l.OO 

8,052.56 3,55~56 

13,383.45 8,883A5 

• During th~ y~ar the eotrlpMy hbs ~sted In 1he- thltres of 225.00 lakhs equity shartet@ Rs. 20 p.er sharo. 

Note? : Other Financial Assets (Non Current) (Rs. ln Lakhs) 

A~ .11 A~ at 
Part·cufars M.Jr• h 31 2021 ~t.1rLh 31 2020 

Socunt)· ()Qpo,i;; ~ 

Pt~p.:ud Ront41s 

Total 

• Rofer Nq:o 35 (ii) R:qi.Qwd Piny Oi~;do•um 

Note 8 : tncome Tax Assets {Net) 

4.38 

40t07 

105.56 

506.63 -----

(Rs. In Lakhs) 

A'.. J! A'j <II 
Parttr,Jiarr; M,lf(h31 2021 M,ud• 31 2020 

ln~amc !l)ll -''$:;et$ (net of prov•:slon for tou:) 

Total 

Note 9 ~ Trade Receivables 

74 ,, 

74.71 

80.63 
--c80.03 -

(Rs 1n Lakhs) 

As at As ut 
Part•culars M,lfch 31 2021 March 31 2020 

Unsecured 

Considered Good• 

Tot.al 

• lndvdes receivable$ from te"latKt party for which~ noto no.JS(ii) 

53.40 

53.40 

356.39 

3$6.39 

1111------------------------CHOICE INfERNAllONN. UMI!'EO !ANNUAL fiE PORt 2021 

NOTES TO STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2021 

Note 10 : C<tsh .-nd <:ash Eqvlv.tlt ntJ (Rs.ln La~hs) 

As &I As. at 
PartlC\tlars M,m+ 31 2021 M,H,_i• 31 2020 

B<llanoos wfth B.ln.l:s : 

On Cunont Acx:oonts 

Cclsh on H<lnd 

Total 

Note 11 : Bank Balances Other than (Note 1 0) Above 

1.37 

030 

1.67 

31.435 

O.SB 

314.93 

(Rs. in Lakhs) 

As at As. at 
PartlC\l1ars M,m+ 31 2021 M,H,_i• 31 2020 

B<llanC95 wf1h B.l'lks : 

On E<~rm;»,rlood ~covnt• • 

Tot;~ I 

• e:armatkcd ~ ~l;»,noo r~ amount on Ot>COOon1 of unclaimed c:fividond. 

Note 12 : Lo.-.ns 

'·"" 7.44 

HI 

7.51 

(Rs. in L•khs) 

As nt A~ i!t 
PartiCulars M;,rch 31 2021 Mru.::h 31 2020 

Unsewred, considered good 

loans to related parties• 

Total 

• Refe.r note no 35(41) 

Note 13 : Other Current Assets 

3,959.79 

J.959.79 

2.672.74 

~~2d_4 

(Rs. in L•~hs) 

As nt A~ at 
PartiC!Jlru~ M;,rd- 3 1 2021 Mar.:::h 31 2020 

Balance w!th gO¥ernment authorities.; 

- Goods. & Sel'\llce Tax Receivable 0.08 O.l7 

AdViloce to Vendors. 4.46 0.39 

P«tp.,ld E:.pt:nse. 6.21, 10 73 

SCwnty o~po~t 4.82 4.82 
Total 15.58 16.11 
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NOTES TO STANDALONE FINANCIAL STATEMENTS 
FORTiiEYEAR ENDED MARCH 31,2021 

Note 14 : Equity Share Capital (Rs. ln lak~s) 

As at As at 
PdrtKular~ Mnrch 31,2021 March 31 2020 

(:.} Authorised : 

4,01.00,000(Marc;h 31,2020: 4,01 00.000) Equityshnrcn ofR'$- 10 q,1c;h 

(b) Issued. Subscribed and Paid-up 

2.85,68,273 (March 31, 2020: 2,00,04,800) Equ!tyshateS of Rs. 10 eaCh fully pa1d up 

Total 

4,010.00 

2.856.83 

2,856.83 

(c) Re<oodliation of numbt:r o f she~~ o utstanding at the beginning and at the end of the ~pordn9 year 

Pl!lid up Sh.lres Capital 

(Rs. ln l.akhs) 

P:uticul:u'$ Number of sh~rcs Amount 

AutA~I 1, 2019 200.05 2,000.48 
ISS>Jed dunng the year 

Asa1 Milch 31, 2020 200.05 2,000.48 
Is.~ dUnng the year 85 63 856.35 

As"" March 31, 2021 285.68 2,856.83 

(d) Oetalk or sharM hekl by shareholders holding more than 5% of che aggregate Wres ill the Company: 

4,010.00 

2,000.48 

2.000.48 

Equity $hates As at Match 3 1, 2021 As et Mareh 31,2020 

Shace1 held by NuMber of Shares % Number of Sha~ % 

Kilm<tl f'oddoat 2500 8.75~ 25.00 12 50'11) 

lv:vn Kum.1r Podda.t 2 1 00 7 3S'Kt 21.00 1050% 

VInita $unit Pi1todl:~ 1613 SM" 16, 13 8.06 ... 
Archana Anll Patodla 1S 75 5.51,., 15,75 7.87% 

Sonul'oddar 20.00 7 00')(, 12.50 6.25% 
5u&l Kumar Po!otodla 25.89 9.06 ... 12.39 6.19% 
Aml C Patodla 11 .00 3.8S'it. 11.00 5.50% 

Hero"'ta Poddar 20.00 7.00')(, 0.00% 
lu001 Projecz:s Priva1c Umncrd lUIS 4 .$01< 12.85 0.42" 

T9n1"4/ Rights iltt<l~ to Eqvity $1\are&: 

The Company h<ts only one c-lass of eq~ shar$& tt.;.,;:ng-<1 p\lr v~ue of ~. 10 per share. EKh shateholder is eligible foro,. vote per 
share hekl The drvidend proposed by the Boord of 01rectorsl5 subj«t to the- approval of the ~holders m thll! C11$Uing Annual 
General M~ In th• ovcnc of liq~•idrion, 1he o(l~Pry $h<tro holdon .,,o oligiblo to re~;vc tho ~m.oining ~of tho GOmpany ~ftor 
dl~olribulion of <!~U prdl:(ll!ntl.al amounts In proportion to theU shn1e hold1n5J. 

2 I" the evetrt of f,qUidbt1on of the compony, \he holders of equity~ vrdl be entitled to fece1ve fern.'!lneng ~of th~ Company, 
afterd!s.trl.bution of a11 prefer.:-ntlol amoul'ltS.. The drStr,bubon will be p roportion to the number of eqwtt stlares held by the 
th$1~hokfe(S. 

Oisdosut(' ttalement of Pteferel'ltial alloetl'lent 

During the year. the company h.:.s oonVi:'f!t!od 85,63,473 w.lttf&!'lts into oCJUivalent nuMbet of equ•ty 'h~tres M reattpc o f reml!unlng 7511. 
of the Issue price of the warrants. 
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NOTES TO STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2021 

Note 15: Othef Equity (Rs.ln la~s) 

A<; at As ar 
Particulars. Maret, 31 2021 March 3~. 2020 

StwcAppl.c:nnon Money Pending AllOtment 1,432..67 2,S2.t.SO 
St.!ltutory ~el'\'e 382.72 382.72 
Yphal Reserw 870 8.70 

Security PromitJm RGWNe 9.903 19 6,392. 17 

Rcvt11Vt~tu'n Reso,.... 4,17012 4,170.22 

Rot;,rnod Elltnu'9' 1,341 .51 1,111.31 

Other Comprohen»Yo lncomo l.S8 3.15 

'Tot~l 17.242.S9 14,592.-'17 --
(I) Statutory Reserve (R$. in Lakhs) 

A!:, <it A"> ..11 
P<.~rtiLUl~HS M.:.m:l1 31 2021 March 'i )020 

Balan<.e .nat the boginning of the year 

Add : Additions during the yo~ 

~lane4 M a.ttho end of 1tt4t y.a.r 

382 72 J.82.72 

332.72 

It isuoated Iii$ per the terms of Section 45 tC ( 1) of Rosol'\/9 B.,nk of1ndi;t Act 1934 tl& Statutory Reserw. 

(II} CapiUII Rltsetve (Rs.ln Laili) 

~.11 As.:n 
Part•culors M,,,, h 31 202 i Marcn 31 2020 

&~nco.,,~~ tho boomnm9 of tho~~ 

Add :Addition:; during tho yc:.r 

&.lant;e 11$ •t tho ond of they.ar 

It IS modo ovt od c-oprt.:.l profrt •111nod The :~~amo '"not o.va•l.,blo for P~' dtscnMon, 

(iii) Securities Premium ReseNe: 

8.70 870 

8.70 8.70 

( Rs. in Lakhs) 

A.-, at As .:1t 
Part•cular~, March 31 2021 March 3i 2020 

Balance as at the beglnf'ing, of the yea1 

Add : .A.ddmons dunng lhto ye:.r 

Bal.,nce as at the end of the year 

0,392 17 

3,511.02 

9,903.19 

6,392 17 

6 ,392.17 

5ecun1!es pretmum reserve is used to record lhe pr~mium on I HUe of sh.'lr'CS. The re:~~ 1!1 utib~d in .accOJdbnce wrth lht!: provi~on of the 
Cornpal'lofe'SAo, 2013. 

(iv) Revaluation Rese-rve (Rs. in Lakhs) 

A-:.ul A<:.ut 
Pdrl•culdr~ Moren 31 2021 Ma<U1 31 2020 

&l:~nce ll!i n! l.ht: beg\nning o{ the year(rder no!·e below} 

Add : Add1tioru dunng the y~u 

Balance as at the end of the yel!r 

4.,1?0.22 

It has been era ~tied o n nNa:lu.,non o f fteehokf land at fair m;:~rkct v"lue. The ~me'' not avn.lable for pn;ttlt distribution 

4,1?0..22 

4 , 1?0.22 
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NOTES TO STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2021 

(v) Share Application Mon~y Pending Allotme-nt {Rs. in Lakhs) 

A~ at As.;: 
Parttculars March 3 ~ 2021 March 31 2020 

B:~lllnc:e o» 41 the beginnin9 of the ye,r (ref~r t10tc below) 

Add . Additions dunng the year 

LM~· W .. urer.ts converted during the year 

B:.l.ance liS at the end of the year 

(vi) Retain&d Earnings; 

2,524.50 
3,27S.S~ 

(•.:167.371 

2!~! 

2,524.50 

{Rs. in Lakhs) 

As .lt A~ at 
PartiCulars M.arct• 3 i 202 1 M<:~rch 31 2020 

Blll.:moe .u at the beginmn9 of the ye6r 

Add/{les~:): Profit/ (los~:) fQr the ye~r 

-~~~~~ as at the !nd of th~ ye:., 

(vii) Other Comprehe-nsive Income 

1, 11 1.31 

23<>.20 

1.341.51 

'n3.90 
197.4 1 

1.111.31 

{Rs. in Lakhs) 

Ao; .Jt A~ at 
PartiCulars M.arch 3; 202 1 M<:~rch 31 2020 

3.15 2.49 

Add : Addrtions dunng the yeat 0.43 0.66 

Balance liS at the end of the }'ell' 3.58 3.15 

Otkercomprehen5oi'Velntome cons1st of remeaw.t~l'l'leflt gains/losses on defined benefit plans, ga•n I (los.s) of equity LnstrumEmts earned 
through FVTOO. 

Note 16: Botrowlngs (Rs. in Lakhs) 

As 21t As ar 
Parttcu!.ars M.:srrh 3i 2021 MMch 31 2020 

loan& t-a.\tcn from fmanc:•illln~tthJti~· 

Less.-Cuf'I"'Ot t.'-3tunl'y 

1,971, 19 

(213.021 

1,758.17 

"TI1e ouul.llndu..g amount loan of R:s..200,000,000/-( Ml'lrd\ 31, 2020 . N!I)(Sanc.uon arnl)ul'll ls lOO.OOO,OOOJ was. 1.ak1:n f1om Ad•ty.a 8trtll 
Anance Lrmrted ii'CilS &erured by way ol flm charge on oflrc~ pcemt&es at Mumbal, howevet the c:h;uge croabOn ~s under process. The saiCI 
loan earroes lt!te<e1t at 10.50%). The loon tt repayable-In Equated monthfy lns1alfme.nts( EMI'}&nd•ng en May 2029. 

j 

Not& 17 : Provisions {Rs. In Lakhs) 

A"" <'It As at 
Particulars M.arch 3~ 2021 March 31 2020 

Provision for Empl~e Sene-fi:s· 

Provision for Gratuity 

Total 

776 

7.76 

6.S9 

6.59 
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NOTES TO STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31,2021 

No to 18 : O•ftrred Tax Uabllith~$ .. (N~) 

The major components of deferred tall. l!abtlibes/ (AssE!ts} as- recogn,zed in 1he financ1al statements are as follows~ 
(R•. In u kho) 

A<; at A"'<.~! 
Parttcular:. March 31 2021 March 31 2020 

Deferred Ta~ (As6etsY Uabilltles amtng ona«ount oi Mn~ng d fferencfl in· 

MAT Cted•l Enlltlemem 

Property, Pll)nt l!lnd Equtpmcont • Depo-cci.nion 

Plvv•;ion lor omplo:fQ9 ~ OXpo9M5t'li 

Oq(orrod T"" on om~wtion of IRR 

OefeftedTall on Fa,,, vafue of EmployH benelte-xpenses through 
Othercomprehen:sive Income 

Deferred Tax (Assets)/ UabiJities { f'et) 

Movement in Deferred Tax (Assets.)/ liabilities 

(:16.53) 

29S.S9 

(3.051 

8.01 

'so 
265.52 

(75 II) 

288.67 

(3.41) 

134 

211.49 

(R$. in u khs) 

MAT Propt•rt1 Pi.J'1! Pro\1';1011 'o• A•norf•'><~llon 
Part•culitrS Crr•drt ""d Eq.;,pmcm t•mplv~et• vf Total 

Fnt+tlem{!nt De~re<" at1or. benef11 ellpE'!1'i£-S IRR 

Aut Aptll 1, 2019 (15.'11 ) 258.23 183.12 

Chaiged/ (C.edttedt. 

To Ptoflt or Loss 3044 (2 53) 27.91 

To Other Comprehensive Income 047 0.47 

MAT Ued11 UtiliSed 

Ant M:.rch 31, 2020 t 75.11 ) 288.67 (1.06) 211.49 

Chl!ligcd/(C•edrt~ --- -
To Profit or tosS- 6.93 035 801 15.29 

To Othor Comprehcn~vc l~c 0.16 0.16 

Mlst O«irt Vtli•Md 38,58 38.58 
As 11t M;;,rch 31, 2021 (36.53) 295.59 (1.55) 8.01 265.52 

Note 19 : Borrowings (Rs. ln Lakhs) 

As at As n.t 
Paroculars M,ll(_l• 31 2021 M;orr!"- 31 2020 

5ea.Jt~ a.o.., 
&ni.:Ovord~~ 

Unsecured lollns 

loan taketl !rom Related Parties 

()ttl.er Loons 

Tot>! 

1,421 .19 

1,421.19 

• 8a:Ak overdralt facdtry caken from Punjab National Bank tOf which as.setcO\lerdeta•ls areg1 .. -en be!ow::­
o)2/11, Aka! CHS lld, B~ur,~tnpuuroad, J B Naga•..AI'Idhe(i East. Mumb:u 59 
b)C-56, OooMta In Pn:vc H•ll~e Residences. Kbandala,lonalfala, PIJne 
c) 8 · 904 • 8 ilnd B · 904 -A Valencia co hsg soc,tfiranandani Gardens,. Pow-ai, Mo~i • 76 
d} B • 903 • B <.1nd B • 903 - A, v.,lctnd:~ c;o ht.g soc hd,Himnrmdp.nl Gomlens. f'ow.,l, Mumb.:.l • 76 

1,373 78 

14100 
815 16 

2..329.94 
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NOTES TO STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2021 

Note 20: Trade Payables (Rs. ;n Lakhs) 

/\s <lt A<.> dt 

Part•c.ufars Marth 31 2021 M,}rch 31 2020 

Trado Pa~blo 

Dues. to Micra Enterp tir.cs ""d Sm, ll &rt.crprlsC!:o 

Other than Micro and small Emarprise>s 

T ... l 

0.23 
--3.07 

3<-30 

3.79 

---:3411 
37.90 

•Based Ort rnfomlaUon rece.ved by the Company ffum 1.1s suppliers feg.arding the.t SWJJSundeor th~: Mt<:iO. Sttlall and Medrum Enterprises 
(MSME1 De~pmentAct, 2006 al"!d relied upon by the aucf.wrs; cf.lmik of amavt\t d\116 to $UCh vendors is as below· 

S No ~icuJ;n1 

(r• l'rrnap..'ll Amount Oui.$.Uindlng 0.~ 3,P/ 
(rt) lnlen!St d ue on ab6..-. and urtpald 
(rll) Interest due and p:~y!!.ble for the period of del.~~y 
(rv) Interest acccued end rem;..nrng Ut\Patd 

Note 21 : Othef Financial Uabflities (Current) 

As .:tt A.,..,, 
PartiCulars March 31 2021 Milr::h 31 2020 

Cu~ Matunt:Jt>S ot tong·lemt Debt· 

Tou.l 

Note 22 : Other Current LlaWtities 

213.02 
- 213M-

As at A•. ilt 
Pan 1wtars M.m_h 31 2021 M.1rch 3 I 2020 

St<JtVIOf)' Ouc& 

Other li11b1hty 

Note 23: Current PrO'II'isioN 

18 71 

~73 
19.44 

4043 

46.43 

As 3! A;, dt 

Part•culars M;,rch 11 202 1 M.m:~h 31 2020 

(a) Provislon fOf Employee Berteflts: 

PrOVt;.lon lor Gratuity 

PtOVt;.loo for tea ... .e Encar.hment 

Total 

" 9 
0.57 

2.06 

1.38 

0.22 

1.60 
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NOTES TO STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2021 

Note 24 : Revenu-e from Operations (Rs. in Lakhs) 

For tbe YL•ilr ~Jnd•-•d ~or thP. Y~?;,r P.nrlf>-d 
PartiCulars M.Hch 31 2021 March 31 2020 

ln1~ cnc.omo 

Income from Busmess Support St!t'VIces 

Sublettlf!S Income 
Proflt CW\ Sale or lm,•es-~nl 

T""" 

Note 25 : Other Income 

242.23 

548.60 
45.00 

83S.83 

119.S3 

6&0.61 

66.00 

9.7S 

87S.89 

(Rs. ;n Lakhs) 

For the Yenr ended F•Jf thP Y(•tlr l'nded 
Pi!rtiCulars March 31 2021 Morrh 31 2020 

Uedi1 Balanc~ Wnnen oli 

ln\f?f9$i o n Income l et): Refund 

Misc. lnGOme 

l i't'tete$1 on Oep0$it 

ToW 

Not'e 26 : Employee 84nefits Ex.pOJI$et 

0.05 
2.10 

0.24 

28 S2 

30.91 

195 

0.28 

23.96 

26.19 

(Rs. ;n Lakhsl 

P r or the Year ended For the Yr:<Jr endc._~d 
arttculars Mcmb 31 2021 Mnrr-h 31 /020 

Salaries olnd Wages 

ContribvtiOtt$ to ProYident and OthGf Fund$ 

St;,ff Well.:trtt Upcn505 

Gratut()' Ex~ 

Total 

Note 27 : Financ:et Costs 

77,64 

039 

3 43 

188 

~-3~4-

75.27 

o.ss 
0.83 

1.70 

~8 

(Rs.1n lakhs) 

F~JI The Yt•t:!T l'ndetl For thi! Year £>r:drd 
PdftJculdr:. MMch) 1 2021 Mafch 31 2020 

lnlete1.t an 80frCJw•ngs born Related Pilttt~ 

IM$'bl C)(l Bouowu'lgt. from Othe1:. 

ln1e"t'$$1 on Bon owing• from 8~ks 

In~ on Ooposh 

Othor 80fTOW•ne Cos:zs 
Total 

Note 28 : Oept'edation and Amortisation Expens• 

6.91 
137.99 

2S.2$ 

2 1$4 

_!!2.£!_ 

0.04 
16.83 

97,73 

26.70 

13,01 

.-.1¥21-

(Rs. ;n Lakhs) 

p I F-m ~h~ Year er.ded FO! rhl' Yetlr ePdt>d 
artiCu ars March 31, 2021 M.:~1ch 31 2020 

Deptee~,,tiT:In on tt1ngiblo ~.s~t!l f~ofor NOlo 3) 

Amonisation oi1ntang•ble ..,~ (Rder Note 5) 

Totlll 

66.$7 

4.8~ 

71.39 

68.66 
s.oo 

73.72 
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NOTES TO STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31 , 2021 

Note 29 :Other Expenset: (Rs. In Lakhs) 

For the Y<';"<~f f''tde>d F-nr thP Y<"nr Pnrl~d 
Pnrtl< ulars M.111 h 31 2021 March) 1 1020 

B\lnk Ch.of905 ~Jnd Co~n 0.33 0.45 
Rem 12.44 2930 
Sundry Salances WY'I'tlen off 2.09 
Repairs & maintenance 1430 2050 
Rale-s.& ta:xes 20.14 19.15 
Legal and profes~nal 14.22 47.20 

Insurance charges 0.98 0.85 
El~loty Ourge~ 144$ 28.91 

Tr;,11ehn9 & Conveyance~~ 397 1.<.6 

Commumc:at.an coxpen:.e~ 4S . .l9 Sl.SO 
Canteen ox:pen$GS 1048 40.95 

Computer••~ 16.34 21.84 

I.No«01 5!tting ~ 6.50 500 
Advorti;Cimon' & BU'Jinqss promovon tP;pCnsct$ 5.>1 2.33 
Printing & Sta:UOIWM)' 0.60 2.77 
Paymenl to Auditors~ 

As ~udttor 18.00 1800 
Othet 11\lltl~15 4.30 

Out of poctet expef'ISM 062 
Mtscel!aneous experu.es 2.07 8.42 

Total 192.11 299.45 

Note 30: Eamingsl (Loss) Per Equity Share (Rs. in Lakhs) 

! Fot tht: Yc•Jr ePdcd For the Year ended 
Panrcu ars Mnrcfl 31 707.1 M<~rch 31 2020 

Not Prollt dft~ toJt .mnlxlt.tble to Equity Shan!holders f01 BaSIC a>s 
Add/less. Adtustment nmllng to potential equl1)' shares 
'NRt profit oefter tax .attrib\~Ubl• to equitys.harehoklet5 for Dilut9d EPS 

'Welgh1ed a~rage number of Equity SNres {ln lakhs) outstal'ld1ng cturin.g 1he year 
Fal' B.ule Ef>S 

For D.lutad EPS 

(c• Faee Value Pf:r Equity Sh1u~ (Rs.) 

Bas;c EPS {Rs.) 

OOuted Ef'S (~.) 

'(d) Reoconc:lliirtlon between no. o f shares (ll'l lbkhs) used for 

ea.lc:ulatlng bask al"od diluted EPS 
•No. of shares. used foe calculating Bask EPS 
Add: Poten1.1ai equity shares 
1No. of sha• es ~ fct ealeulatlng Otluted EPS 

230.20 

230.1:0 

2 14.69 

327.06 

10.00 
1.07 

0.70 

214.69 
112.37 
327.06 

197.43 

197.43 

200.05 
212.26 

10.00 

0.99 
0.93 

200.05 
12.21 

212.26 
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NOTES TO STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2021 

Not• 31 • Contfngent Uabilitles and Commitments 

A. Contingent Uabilitie.s* (Rs.ln Lakhs) 

As at A5 al 
Par1 1culars M.:Hch 31 2021 M.Jtt_h 31 2020 

:n Income tax dema.<~d conte!>ted by the Compat1y 

T01>1 

•The Company does not c>X()ECt anyoutfiow oi economic tMOUtces '" respect of above. 

43. \11 

43.14 

65.36 

65.36 

(Rs. ln Lakhs) 

/l.<j at As al 
Parl 1culars Miirch 31 l0/1 Miirch 31 2070 

.tl) •Cotpot&le guatamees mued to Banld & Finil•'ecaJ lnstlWllOcl! 
on behalf of subsidiaries-

T01>1 

-----•~.2~8-6~74 _________ 8_,3~2~3.1~ 
6,286.74 8.323.14 

• The <)bovo fepresenu corporate ~}\Want~ util'iK>d for Choice Equ•ty Srok.ing Prillate limited is Rs. 5230 7 4 Calths(M<)rch 3 I, 2020: Rs.. 7229.68 
lllkhs),for Cholte CaptUd Adv1sot; Friv3t0 IJmrtcd is~- 94.3:2 t~tlths/· (M.:'trd\31. 2020; Rs.9$.07 IAkhs-J ~rod fOf ~lc~: Ccnsuh-.onq ~Mccs 
Prwatd' Umlted ~s Rs. 961 .68 tal:hs (M&uch 31, 2.021}-Rs. 99S.39la~hs). Howevet the ovetal:hanetlon amount Is Rs. 9220.00 lak.M(Matc:h 3 •, 2020; 
Rs. 10720.001aktts) 

B. Capital Commitments- NU 

Note 32 · Expenditure in Foreign Currency- Nil 

Note 33- Reconciliation of Tax Expenses a nd the accounting profit multiplied by India's Tax Rate {Rs. in lakhs) 

p I F-or the yr>rv F<ror1Pd For thf.' yF-nr enrlPd 
art,cu ars Man:l'l 31 2021 March 31 2020 

Ptoflt Before Tax 327.85 296.22 

Enacted Income Tax Rate 27.82% 27.82'l<. 

Tax@ 25% p lus surcharge and education cess 91.21 82.41 

Tax effeets of ~t6juslin&nts 10 feot:andl~ ex~1ed IncomE~ Utx. 
cxpc:n$4K to reponed lnco~TM: tu ox.pcnscs : 

Exponws thl)t •'• not dodu~ blo for to'lK putpow 2775 28.58 

Ocd-..t;.t~ons a~i~lo unOOr i~0t11c t il• (43.07) {¢0,10) 

Total 75.89 70.89 

l neorne I!X for e.:erfler yeOt 6.48 

Income tiiX Expesnes t~ In profet & loss 75.89 70,90 

Deferred w recognised In protd & loss 15.28 27.90 

Total tax Expenses recognded In Profh & toss 97.64 98.80 

EffKtlve Tax Ftace- 29.78'% 33.36% 
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NOTES TO STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2021 

Note 34 - Employe-e Benefit Obligation-s 

1. Defined Contribution ftan 
During the year, tile Compa.ny has incurred and recognised the following amounts in the Statement o f P1ofit a nd los-s: 

IRs. ;n Lokhs) 
For the Year end~d !=or the Yeaf ended 

PMtrculars Mdrd• 31 2021 March 31 2020 

Employet's. Coott1buban to PraYKIC!rtt Fund 

Employer's Coolribat;on to ESK: 

Tot> I 

2. O.fined benefit p~M 
G101tuity (post•omp loymont berwrflt") 

0.2S 

0 .14 

0.39 

0.4.3 

0 .16 

0.59 

The ~any provrdes fonar:Jtulty to employees in India a:; pet the Pllymcnt of Gr~Jty Act. 1972. E mpl<~ v.ilo ate In contirwou:; SC'f'Yiee for 
a p«lod o( 5 ye.arsare ehgibl.e fMgratu!ty. The amount of gratuJty payable on rettrementl\ermlr.ation Is the emp!oyeet\ast drawn baSic salary 
pet month computed proportionately for 1 5 days sal~ry multiplied for tho rwmber of yeal'i of $G'IVi<:e, Tho gratu.tty plan is a funded plim and the 
Compllny make:; camnbubon:;lo recagni:~ed/Approvcd fund:~ in lndill. The Company doe!. not fully fund the liabdlty and mainllluua tarect level 
of fvndma to bQ moim.,inod ovor o JX"iQd of time ba~d on olitimntton5 of oxpoaod g~ity pol)'l'nr:nu . 

Gl\1'tUi'ty 
The followmg table ~oel:s; out the Amount reco~:oed In rhe balance sheet ;,nd the mo~enls In the nee defined benefit obli911110n:; over! he ye.w 
areasfollows: 

(Rs. in Lakhs) 

Prt>SPnt ... altJP o~ Fo..11! vulul:' of Net 
ub'1gat on Pl,m o-.sets Amo~.,n• 

01 April 2019 7.54 (0.14) 7AO 
CurteM Se:Niee COlit l .13 1.13 
lntere!:l ellpenst!l{lncame} 0.58 0.58 

Total amount nrcogniscd in p rofit or lOS$ 1.71 1.71 

Ro~sutomcnt$ 

Return on plan asseu. excluding amounts incluMd 1t1 
Interest expense I (Income) (0.01) (0.01) 

iGa"')IIMs from. change in fU\Ontl12l ~nsurnptlons 0.73 0.73 

Due toCh.'lnge in demogtaphle ~10M (0.01) (0.01) 

hpel"'ence (ga,nsYiosses ( 1.85) (i.85) 

Total 01m0t.rnl r«ognlsed In o ther comprehensive Income (1.13) (0.01) (1.14) 
&i!f)loyer contnbuLiOM 
Ber'IE!fit payments 

31-Mat-20 8.11 (0.15) 7.97 

Currern Setvlce con I 38 1.38 
lnte!res:t t:'K~nsel(lf'loC:orne) 0.54 (0.04) 0.50 
Total amount ~ogniSed in profit ot loss 1.92 (0.04) 1.88 

Reroea\"ufeft"'~ts. 
Retum on pl.an oiiSSE!t$ , «l((lvding amooM.s induded in 

int(lrtW; exp<tn:s.o /(in~ct) 

(Qa,ii)llosS from change ~ finano af ilSsumpliOns 
0.08 0.08 

Due to Q-.ange -in demographoe assumpoons 

Ex~en<::e {94Jln$}nosses (0.67) (067) 

Total .amount nrcognisod in othor comp rohonsivc incomo {0.671 0 .08 ~)-
l1·M.sr-21 9.3 6 (0.1 1) 9.25 
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NOTES TO STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2021 

The net habdrty disclosed a bove 1elates to funded plans are as follows: 

(Rs. in lakhs) 

Part1culars March 31 .?021 M,.r(h 31 2020 

Present v~tluc of hmded oblig.otloM 

F~lr Vllluo of pl;i~n ~s..'}CU 

Dofic:it/ISurplus) of gratuity pl01n 

SignlflQirt estlma!et· act\larial assvmpdons il1ld Mmitivity 
Tho significant ott\li'INI it$$O.IT'Iptiontt woro ;)$ follows: 

9.3b 

(0.11) 

9.24 

8.11 
(0.15) 

7.97 

(Rs. in Lakhs) 

Pnr11culars. M.1rch 31,2021 M.;rch 31 2020 

'Discount tate 

Salary growth rate (per 01nnum) 

\V.thdra..,at rate (per annvml 

fxpco.od tato ol ((lnJrn 

Mortll rty Tllblo 

Stn.sftivlty enalysis 

6.85% 

6.00% 

5% at younger ~es 
redUQog to 

1% al oklet ages 

b.85% 

lndlnn A$:$ur~ 
Lrvet Mortallry 

(20t2-14)Table 

6.8S'l. 

6.00'li> 

5<); a< younger agM 
reducing to 

l%afolder ages 

6.85% 
lndhtn ~ured 
~..~Yes Monal.1y 

(2012· 14 )Table 

fhe sensrtivrty of the defined benefit obligation to changes tn the wetghted princ1pat assumptions 11i: 

Marth 31, 2021 March 31, 2020 March3t,2021 March 31,2020 

D tSCOUOl rat~ 0.50% 0 .50% Dec.-rease by 5.53% 5.mr. 

Salaty growth t~te 0.50% 0 .50% tne:re."!lse by 2.67% 2.92% 

Wothdtawal rate W.R. x 110% W.R. x.110% tne:re."!lse by 1.06% 1.22% 

March 311 2021 March 3 11 2020 March 31, 2021 M:.n::h 31. 2020 

Discount rate 0 .50"' 0 .50% lncl'(!ase by 6.00% 6.29% 

S<tliuy growth rate O.SO'li> 0.50% Decrease by 4.24% 2.75% 

W•lhdtaw&l ra1e WJtx~ W.R.K90% Decrease by 1.09% 1.27% 

rhq tlbovo M!nJ•Itvrly .,n.aly&t~os oro bo--..e-d on ., ch>1n99ll1 ~n <tuumpt.On whtlo holdlng .,u ott. <~ssump~Ot\$ c;onshmt , In pt4CftCO, th•s '' unhkoly 
to coeur, And chang~ !n :.orne of the- Mtutnptlon!l may~ oortelated. When ulcuiM•ngthe. senthiwty of th~ clef~ benefil obl.g8tlon to 
'lgn!ficant actuatlil assumptions the sarrte method (prewm value ol the deftned beneftt obf;gadon calculated wrth lhe proJeCted \Hllt cre<ltT 
method at the end of the reporting period)hasbeon applied <IS when caicvlating the defined benctl'k1iability recogn:.SOO in the balance sheet 
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NOTES TO STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2021 
Risk Exposure 

Through its d(Jfln~d benefit p~ans, the Company is e)Cposed to a number of risks, lhc most significant of which arc det'lliled 

lnvei!menllisk 

tntereSlns.\ 

The pte>ent v~lue oi def11'1«1 benef1t pl.an llab!ltty ''calculated us.tng a discount rate wh1.:k rs ck-termtned by 
reference 10 market ytelds at the eod of the repOfbng penod on QO\'emtT\E'I"'t bonds. Mon ol11'1e pl<ln aMet 
11'1\testment rS t:n fllf.«<ll'lc:ome S&Cufttiet wid\ htgh grades 8f\d In govemmet't sa<utlteS which are subJect to 
interest rate risk. A ponion of the funds are !nYestecl In eqUity sec:un'tles.. The Company tntends to moumaln the 
above inv~ntmentn'lix in the conttnuing years, 

A decrease m the marllet yeUds It\ d1e govemmoot bond w!Q lnc~e the plan !i-abllrty: however. this will be 
part.Jallyollset by an ltu:reMe In the tetutl\ on the plan' s df.bt .nwstments. 

The JXI:'Sent v:.lue of def.ned bcmefi1 plan !;.,billty is C:41cula1ed usang a di!;count r~tc whic;h a det.,tmined by 
refer6f'Ce to the be!lt e.!.-ttn"\i''te of the roon.a!tly of piM parucipaniS both duting atld after etT!f)loymenL .An 
.ocre.;,se ~the lefe ellf)ectancy or the plan partiCipants w!fllncrease lhe pial\ 's habiMy. 

lh• pto;ont v.,1luo of dQfin4td bor..-fit plan hiJbtlity '' c•lwlm.d U$1nG o dtKOunt foliiO whtch lS doiOfmtnod by 
rderet'\Ce to the future sal;uies of pl11n p~tttiO"pMU.. A:, ,;och, en mcre~se '"the nl~ of the pl.an p~u1idp~~nts wtU 
i::OO'e.ase the plan's 1~WUt1y . 

Maturity profile of gratuity liability and Employer contribution 

Expected cor'lttlbutioM to pO$\•omploymeill benoletptans. lorthoyotH on.ding 31 M~reh2021 ~rc Rs. 1.491ttk.hs(osat March 31. 
2020:Rs 1.381akhs). 

The we1ghted average durat1on (based on discounted cash flows) of the dehned benefitob!Jgation IS 13.79years{ 14.62 years 
2019·20) The expected matunty analysis of undiscountedgraturty •s as follows 

(Rs. ln Lakhs) 

FV20·21 FV19·20 

Lessthanoneyear 0.42 0.37 

Betw'fetn 1 ·2y~r& 0.42 0.38 

Bet\veen 2-Syears 1.14 1.12 

OverS years 2,12 1.81 

Total 4 .10 3.67 
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NOTES TO STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31,2021 

Noto 36 :· Disclosure puNiuant to lnd AS 1 • Pro10ntation of flnandal statQm•nts" 

(a) Current Assets expected to be re-covered within twelve months and after twelve months from the reporting date: 

(Rs. In l.oklu) 

Tr<Kie ReoeMYabae:. 9 Sl.40 53.40 356.39 356.39 

loons 12 3.95979 3,959.79 2.672.74 2.672.74 

Other Current Asf.ets 13 15..58 15.58 16.11 16.11 

(b) Current liabilities expected to be settled within twelve months and after twelve months from the reporting date: 

(Rs. In L&khs) 

Tr.,de Payilble 20 

~ 11) Ouu of mlc:to e~1erpnse$ 
and small enterprises 0.23 0.23 3.79 3.79 

tb) Oues of cted•tors other 
than mocro enterprises 
nnd vn.oU -entorpn~qf 3<.07 34.07 34 11 34.11 

Otnot riNno~ I.J;Jobifitl9$ 21 ZIJ.OZ 213.02 

OthGr Current Liilbilitia& 22 19.44 19.44 46.43 46A3 

P~o'Mions 23 2.06 2.06 1.60 1.60 
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NOTES TO STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2021 

(c} Ouantitive Disclosures of carrying value I fair Value measurement hierarchy for assets and liabilities 

Fin.anelal As!oets et Anlortlsed Cost 
Non Cutrent 
lrwe&tmll't'lt in wlwdiatbes 
Olber Ananoal Assets 

Cutrent 
Trade Receivables 
Cash and Cash Equivalents 
B;,nk S~l~n«t othqr iNn obovo 

Lo•"' 
FfN.ncl~l Uabilfties at 
Amortis• d Cost 
NonCumtnl 
Bott0vt1ngs 
CUf'renl 
BorrOW'ongs 
Trclde Poyabl~ 
Other Anancial Uabilltles 

31-03-202113.383 45 
31·03-2021 

31-03-2021 
31-03-2021 
31 03 2021 
31..(}3-2021. 

us 

53.40 
1.67 
7,44 

3,959 79 

31.03 2021 1,759. I] 

31·03-2021 1,421 19 
31-03·2021 3~.29 

31-03·2021 213.02 

(Levell ) (Level21 

3 1.()3:. 2020 8,88345 
31-01·2020 506.63 

31.03·2020 356.39 
JI .OJ..2020 314 93 
31 0>-2020 7 ,, 
31 ·00.2020 2..612..11. 

31 03·2020 

31·03·2020 2.329.94 
31 ·03·2020 3190 
31.03·2020 

(Level 11 

(R<. in l.akh<l 

(Levei 2J 
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NOTES TO STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31,2021 

Note 37:· Finandt~l Assets at Amortls&d Cost Method 

The carrying value of ~h~ followmg financ•id esset.s; recogntsed at amort•$«.~ coSl: 
(R$. in Lokhs) 

Asat A!J.at 
PartiCuLars M .. m_h 31 2021 M.m.+ 31 2020 

Non.C:umrnt Fin~nQal ASS9U 
' Otho<> 4.38 50663 
Cunont Financial Assets 

Trade rece1vables 53<0 356.39 

~:::n~~:::al~ts 1.67 314,93 

744 751 

l~ns 3,959,79 2.672.74 

IOlhe" lS.SS 16.11 

,Total 4.042.26 3,8741.31 

Note 38:· Financial Uabilities at Amortised Cost Method 

Th~ caoying va-lue of the follo~mng ~nanci~l htlbilibes te«>gf'\ised .ll ;,monJsed cost: 
(Rs. in Lokhs) 

Asat As<it 
P3rt1cu!ars March 31 2021 March 31 2020 

,Non Current FinatKial Uabilities 

, 8orrowcn95 
Curreont FinanciAl UGbl!itles 

Bot«>wcn~ 

;Tr.ldo Po.y,IJI. 
Other Firw~~i~lli41b-liti0$ 
' Total 

1,758.11 

1.42U9 
3430 

2 1302 
. . 
3,426.68 

2,329.9.11 

37.9Q 

2,367.85 

Note· Thtt ftm vDiue of lhe above Anandal habilibes are approximately equrvalent 10 carry•ng valuus as 1e-togni.sed above. 

Not& 39~~ Flnandal Assou at Falr Valu4 Through Profit or loss 

Note: There are no wch financial assets. 
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NOTES TO STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2021 

Note 40 : Financial Risk Management Objectives and Polides 

Tho Company's prir'lcipal finonci•l liabilitieseompriw ot loa.ns ttnd bore owing$, tl'bdo Gnd othot payabtcs.The main pofpOSoof 
the$e fioancial l,abilibe$l5 to floan'-« the CompAny's operat1ons directly or •ndirectJy. The CQmpany's prindpal financial a.5$e-1S 
Include investments.lo<ms, trade and otherreceiv<ables,Cclshand c.ash equivalents thatdenv(l d•recl.lyfrom hsopera!Jons 

The Company is.e.xposed to market risk, credit risk and liquidity risk. The below note explains the sou tees of risk which the entity 

lsexpos.ecf1oand how the en thy manages the nsk 

Credit Risk C&h ~nd ~h equtY~t!cnts, trt~dc 
recevab!es, financia• inwumettts. 
Fixed Ot!:po~it with Banks,. rlftllnelo1l 
~ts ~suted at amortised cost. 

UQu.JdJty Ri5lc Boi'I'OWil'lgs and othet l·abiLt.oes 

Marltet R1sk · fore1gn exchan~ Furure comme-rc.al vansaruons. 
Recognised flnanoalliabllitiE>S no. 
dcnomil'\olted in 1ndi;,.n FWpco (INR, 

Marltet R1sk · cnte• est rate Long-Term bo«ow.r,gs at variable 1ates 

C.:,.ditf!W< 

A9mg Mllly!ii:l 
and C.-edit robrtgS 

Rolling c.a!h 
flow forecasts 

Ca!.h flow fo.-eeasung 
and 
S.Cnsotilffly i)~ly$1$ 

SenSitiVIty at~ai)'SIS 

Dfvergfk~-uon of 
Elldtl~ credit 
limits Unut!li:sed from 
COftSOrtlum Banlo;efs 

Avait.ablbty of COO"'rt''ltrod 
Credit r. nes and 
borrowl~ faCilities 

Forwatd fClte'lgn 
exchange CCW\ttacts 

Interest Rate Swai» 

Credit ris.ki.s the risk tlla:~ countetparty will not meet itsobllgauoosunder a flnanciallnstrument or customercontract.Jeading to 
a financial loss. The Company is exposed to credit risk hom its operating activitjes {primarily trade receivables) and from its 
f'lnanc•ng ~Clhtltles. 10Ciud1ng A:xod deposit$w•th banks and fcnanclillno;.tltutJOn' and other fln;,ncl&l •ns:truments. 

Eini'QS'iaUostOJn1.90\S<~0.9.q•~tP~$ill 

Credit risk from balances with banks and flna.ndal instrtutionsismana.ged by the Company'"sflnaoce department in accordance 
w1th 11\e Company's policy. I INOt.tmet~tso( ~urplu$ funds ate mad& gon<trtllly in th<t n)(ed depo$itst>nd for fundiog to svbsidiary 
company. The investment limit$ ate set to min.mise the concentr{ition of risks and therefore mltlgate financial Joss to make 
payments forvondol'$. 
lhe Company's maximum e.x:posute to cred it risk for the components of the batance sheet at March 31, 2021 and March 3 1. 
2020 IS thecarry•ng amounts as stated in batance she.et except for balances of subsidiary company. 

bi.gulditv Risk 

The Company monitors ttsri$kol a shortage of fvndsusing i"' hquidlty planning tool. 

lhe Comp.anys objective is to maintain a balance between continuity of funding and ftelUbility through the use of bank loans 
ond un&Ocuro<lloons. Tho Company h&s access to e svlf1ci~nt varioty of souroes. of fuodu'WJ which can be rollod over with 
existing lenders. The Company beHevesthatcheworlclng capl~aJ is $t.1Hi'cient tomeec itS current requirements. 
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NOTES TO STANDALONE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31,2021 

The table beJow provides details regarding the maturities of significant finand a l liabilities 
as of Marcll 31 , 2021 and March 31, 2020: 

I 3 3 5 
More than 

Par1Ku!ar:; 0 l YP.<H year., years 
5 

y Total 
edts 

Year ended March 31 , 2021 

Secured loan" 
' Unsecured loim!~ 

~Trade Pay.able; 

~ 

" Yeat ended March 31, 2020 

t Sea.f.ed Loans 

Unsecured loans 
' .ll'illdo P.1ylthles 

""""' 
Ma rfctt Rjsls 

1,Sl4.38 

34.30 

213.02 

1,373.78 

1,630.32 

37.00 

387.39 471.48 993.13 3,392.38 

34.30 

213.02 

1,373.?8 

1,630,32 

37.90 

Ma.tket risk: compli$eS two types of ri$11: fnt91'$~t n~te risk: •nd c:u~ rl$k. Rnancial1ns;11ument5 a'fec:ted by market risk include IOOin$ ..nd 
borrowmgs anddepmrts 

-"' lmete"St rate nsl( ~the n9: that the fa!1 value Of future cash llowsof a flnanClil inwumMt Will fluctucne because ol changes, In market Interest 
tl)tn The Company'$ oxp0$Vt9 to tho ri&k of c:hange5 in m~rkot intcrc:;t r<"JtC$ ~ates pritA~rilyto the Comp.1ny";long torm Qcbt oblig,;Jtior4 with 
floatlnglrlte:~ r11tet. 

The Comp~ manages its ~nuHest rate t6k by h<l\1\1'19 a bal.anc:~ poofol•o of fixed atw:l vai'16ble rate loaus atld bon owings. The Compal'ly'S 
poliey Is to Ice~ b.:llltnc:e be1ween Its bouowlng!l Ill f1xed r4!es of inte~.Thf: d•fferf!'hce betwcc:.-n fixed 1md vllflobfe ro~~te interest amount~ 
calculated by reference to an agfe«<-upon ncxional pnoclpal amounL 

The el!iposuro ot the Com~ny to inoor'eS1 rate c:h<~nges Dl the end or the reportmg penod are as undat 
(Rs. in Lakhs) 

A~ at As .11 
P3rt1cu!ars March 3 i 2021 M<1rch 31 2020 

VM.:~ble Ra~e Bor•owlng 

Ax«< Ra!e BotrOWtng 
;"fQt;)! 

Interest rate Sensitivity 

1,911.19 

1,421.19 

3.392.38 

2.329.94 

2;329.94 

The follow1ng table demonstrates the se.nsitwi\y to .:J reasonably poss1ble change In mttHest rates on that portion olloans and 
borrowings affected, after the impact of hedge accounting. With all other variables held constant. the Company'-s p-rofit before 
tax 15 affected th1ough 1he Impact on floating rale borrowmgs.as~ollows: 

1371-----------------------CHOICE INfERNAllONN. UMITEO !ANNUAL fiE PORt 2021 

NOTES TO STANDALONE FINANCIAL STATEMENTS 
FORTHEYEARENDED MARCH 3 1,2021 

(Rs.ln Lakhs) 

!•Kr(M~tJI D(.+cti.!;,'...L' Efft•tt on Prol1t 
PcH11cul.:trs 1n baSIS pomto; befort'~ Ta)( 

M.an:h 31,2020 +I% (19.71) 

· I% 19.71 

Mard\ 31,2019 •1% 

·1% 

Equity price fi$k 

T~ Company's v"listod cqt.uty SQGutltles ~~~o of subsidi-ary and do~mod cost of tho samo are taken as provious·GAAP t.t)rtying 
value{l.e. cos• of acqwsitlon). 

Note 41: Capita) Manageme-nt 

For the purpose of the Company'scaprtaf management. caprtal1ndudes issued equity sharecaprtal. securrties prem1um and aU 
other reserves au.nbvtable to the equrty holders of the Company Tive pnmary obj&c1iveof thQ Company'scap,tal managemel'lt 
is to maximise the value of the s.hareandtoreduce the cost of capitaL 

Tho COmpany mMages tts ("apital .slllJctuto and make$ ;)dJustm4l'nl$ 1n light of chMges '" economic condiiJons ~nd tho 
requjrements of the financial covenants. To maintain or adfust the capital struC1ure, the Company ca1"1 adjust the dwidend 
payment to shareholders. Issue new shaH!s, etc. The Companymonttors caprtal usang a gearing rabo, wh1ch Is net debt diVIded 
by total equity. The Company indude.s within net debt,. interest bearing loans and borrowtngs.le:ss cash and cash equivalents. 

{Rs. in Lakhs) 

k; .:~t As .:11 
PartJculnrs. M.w.h 31 202~ M,m:h 31 2020 

A) NctOcbt 

8onowm9s tC:urrent and Non<unent) 

Cuh and cM.h equ•yo~~fe:nb 

BJ Eqolly 

1Equ-.1y shar-e c:apl!al 

IOthar Equrty 

'Gearing Ratio (Net Ofl»t / Caphal) I.e. (A/ 8 ) 

Note 42 : Segment Information: 

Net~bt(A) 

Total Equity (B) 

3,179.35 

1.61 

3,1 7?.68 

2,856.81 
17,242.59 

20,099.43 

15.81% 

2,329.911 
314.93 

2.015.01 

2,000.48 

14,59l.77 

16.593.25 

12.14"% 

Operalfng segments ar~ defined ~s componentS of An enterpri-se for which dl$crae flnanciQI inform.;ulon is avallabte thi.ll is 
e.valuated regularly by the chief operating decision maker, In deciding how to allocate resources and assessing performance. 
Tile Group's chief ope1'atul9 declsion maker is the ChiefExeG'Utsve Officer •nd Managing 01rector. Pl.lrsv•nt 10 sucrendetlng,ts 
license. the main Bus1ness oil he Company IS •nvesting and financing to the Subsidtaries and providing support services to the 
GroupCc>mp<)nlo$, Tho Co1'tlpMy is in pr<>OOss of funhor reducing it.5 existing invc&ting and Rooncir'g $1(posurcs to Companlos 
other than SubS!dlaries. Further all activmes are caiT!ed out wrthin lndra~Accord1ngty, Segment Reporting 1n accordance with 
lod Acc.ountlng Standard · lOB "Operadng Segmen1~ issued by tile Institute of Ch.arteredAccoumants of lndiaand adopted by 
Companies{Accounting Standard)RuJes, 201 S isnoi applicabletotheCompany 

-----------------------1138 Clt:>ICEINftANAfiON!'U. UMilEDI A."fii.IAL REPOfn 2021 
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Note 43: E.pondrtu<e on CO<pon"• Social I!Hponslbllily. 

As~ s.ct.on lJS of tr. c:omp.t'lte'! Act 2013. N comrp.tny" ~ ft'l3t\d.ltOt•ty Jt>quired to speftd on ce>tpocat• IOOoil 
respon5lbM•ty(CSR)KtrvotHK. 

Note 44 : s.m.nde• of NSfC Uce""' 

TheComponyY<deU..••r.n..ct.~odAugv"20.2018hod-.q_,ed~"""""Ba"~oflndoolRBI)Io.cancellr..,.,of~oof 
RegosuauonasNSfCand RBihos_.,.odU.. ,_.videlet-Md"ed Novembef 25. 2020wel Octobe<23,2020. 

Note 45 : COVIO Impact 

"'Tho COVID 19 ptndemc CQnN\UOt to ~optN<f wow the globe and h·ld••. which 1\.as torw•buted to a Sign•fiaiN Y04at•hty •n 
global end lncttan f•n•nc•ill matkets Tho f•MnciJol ~tatftmenl•. •ncludes the potent,.l •mpiCI of 1he COVIO· t 9 p.j!ldemtC on the 
Company'" fu,ai'\Clal W~tomenllwn<h ere de.,.ndent oo futu11 developmeots. which Bfe h19hly uncerta:•n. lndod•ng. among 
ot"'e< things, eny new .nfocm&tiOn cone•• n•ng tl'lo& Mvot.tyof tl~ second wiNe of COVIO 19p.a,ndem•cand any ..:t•on to contj)•n 
ns spread()( ml1tgate Its •mp.JCt wh01M•r GovefnrMn~ mandated or efected by the Company and ns subsequent lmpact Ofl the 
•eeovet.3ibit.ty'l on the Co•npany't lt.sell Tho Company h~s. bf)Sed on turront avd1lable tnfonnatton Md l»sed on tho poltcy 
approved by the booud_ detormined the ptOVIIion for •mpatrment of financ:iat assets includtng the additional overlay for 
uncertainty ovel' the potentt411 m;)r::tO·KOI"'Imic lmptc:t of the pandemic Based on tile currentlnd,wrt.ors of fvtun1 econorn•c 
conditions, the Company conSide~ this provision 10 be adequate .and expects to recover the carrymg amount of these financial 
assets. Gl'l&n the untertatnty over the potQntttl macro oconom.c condth()(l, the •mp&Gl ot the global hea.l(h pandeml' may be 
different from lhziteslimated as lilt th& date or approval o f the5e flnanclalsHuemems and the Companywlll cont•nue to closely 
n10Mor any '"IUortnl c:hn ng 01 to lvtvre oconomtc cond•IIOiiS. • 

Note 46 : Previout Ytart' Flgures: 

The fmanctal stc~tement.s have bHn pro pored tn accordo~nce With the Compames (lnd•ar~ Accounttng Standards) Rules. 20 l S 
(lnd~AS) prescrtbed under Sl'ctlon 133 o• tM Comptn1•1 Ac.t, 2013 and other recognised acc.ounbng prncnces and polices to 
lhe O.Kt€1t1l&ppl·t~blo. Tho provlouspe11od's f.gureshave beet~ regrouped01 rearrang-ed wh~revcr n~ry. 
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INOEPENO(N f AUDiTORS· REPOAT 

To 1ll6 M~lx•n of (_t)\)l<.l! lrn.t.'l n~~o~ll •m•t•td 

fte.poll on 1M Audit ot tlw Consolid3ted f~Mncl.31 St.~ti#I'I'IMit 

Opinion 

We hilv~ loUd•tt'd the .accompaoy1n9 consottd .. u>d l•!\a~al 
"llt>mconta ,. Cho.c:e lnteu<uttotul l1m11.d (Itt. •Hold•"9 
~·l .nd II ............. e. (Hc*j.ng c.omp."'l' ..-d •t:J 
~ 1~ ~~ed to ~"lhe Group,wfowh~ 
dw Gloup'\ ""'-• of p«JCii .. Its. ass«·•"" whch COinpi'JW -
~ e..unt. ~as 411 llll M.ifd! 10'11. aftd U. 
~ S4.1koftWoN (Ill J\oiC ~ l<m {WittdlfW,I Ol1wf 
c.c.np..--l""' Consolod...ct C.Sh-sw. ...... 
<~nd tht C~ttd Swc~ of~~ 10 lq. .. ty 1nr 1t.1t•• 
then. endtd, and t kt~T~t"nat)l ol Signl:fam. accoutlhng poiiC.•fl .and 
ulhPr fl.qll.ln •• tOfr irtlom.,.tiOn, iflwhdl il'ldurkll jnt!Uiy COIICrOIIed 
QJXII'.,tllon\ oltho (Jr~rp ac:countod on pt(lpott•onoliO ~~~" 

tn ~u Clf)•l'uOn tmd to tho bo!:it ot our •I'IIO«noliiOIIIM\11 :H.to~d.,'IJ 10 
the VllpiMibC,)n' Olvton tO U$, and~ on t~ 001'1$1(1QI~III)fl of 
fepofh Qf 1 ht oth~· aud.llors on.sepac.nc titWieial '-!.1tol'l'lltflb ,o.nsty 
controllfld Of»! !II~. SU~tlE"$..01nd~tillltMed IOtn lh(io 
Olht-r M,Jtl.,_ \ol'l'hOn bttow tho •kwOPod c~t.Jt.-d f~t~.~nc.M 
;n• b*IUI gwe M .rrforrNbon ~by d-Ie~ Ad. 
201l(1M "Ac1"1lf'lthr> ~ 10 ~ 4lnd g..crt ~ u~.nd b• 
....ew.n~IM)w.chthelld.ln~S&Md¥chptll(f.bed 
vndlf Meht.lft 111 ~the Act fNd .... h N Cooi...-wl (r..Nn 
AcQ).Inloftg ~~ lill..lc!s., ~1S., ti ••4•0Pd ('1nd M'l. ~ 
~~ .lCXOUI'Ih"9 Pf!OOpies geneAify KU!ptcld In lnd~. of the 
C'OMOI.d<lltd '~>!.ill" ol ~IIOI!IS ol the Gfoup .n at ) I \t M;Jrrl\ 2021. <'nd 
thetr CIOt'lf.Oitdol((!d ptOI .... their Cons.ofid.lted tOfOll COtl"'pi Oh~ 

lt'ICOIM. llwlf ron~ldawd ~h tlow5 01nd thfltf comot.doiH.'<J 
ck,.n~1• •n ..cw•tv tur lhlt ~, tol\tf.l"<< on th.l' d.ttv 

Q,uls torOP'nkm 

We COIIdi.ICI'-'tl our touc:J.I o l the consol.dJtf!d lofl.f~ 111-41\t>mt...'f'lb rn 
iK'Cotd<Jr.r. wol h tho ~ndwrds on Aud111.-.g 'lo;f)W'ofltd vf'ldN lo(llr11011 
14l(10)611ho Ad I~) OufJesponsibilitiesul'ldHlhow S~s 
.,..fl....,hNc».l•btdlfiNA..Id~Ro .,.,.,bHybtfwAIId<ld 
rt.C:.C...C..t.led~SsM ••lb~oiOWI"'f'O'I W.M• 
•ideopet•• of .,. c:;ro.,paad cs ............ ~· •ch 
.... Codo .. ld"" - by ""' .......... .. a-.. ..~ 
Accout~Un~~ of lndo.a CICAU togedlet wllh lhe ett..uf ,~,.~ 
th.olt .,,. ,...,..nt &0 Our ONd4 oC lt'le COMOI.dM-.d '"""""""' 
sa .. t. ""'"'-' undot tho prov.,.ont Of !he Act .u\d ltw ~f,.~, ~Ndt 
theroundM. and wo h..:l¥9 fulfilled ourothel' eth.al rt1pontoi>-J•UM on 
.x:<:l)rdo~nc•wl4fll~ ll>tllt~fun•(ll'!($ and lhq I('"..AI'II COC'IO Ol l lhl(t; 
We be4oeve dWllhc .1ud1t evidence obtained bv "' and th41 ~udit 
t'V•tk'lncet Ob401o1Wld by tho Olhi).c flldiiQfl in 1Ctm4 ol thr-u u)pc;~~ tJ 
U:tcmlld IO In lht tub Pll~t;1~ (a) .lnd (b)~~ d141 Ot~ Mo!Ut'IS 
'S(Irot'bOn bttow, IJ tvl'iCI!fflt.Jnd apptopr.iUe to proviM a b.Mit fol ovr 
;~~Jd,t "'W\oC.Inonlhct~sfMI ftrunc..al si .. CWI"'(IniS-

Etnpl\athol MM.Wr 

\V. dt,. ~ 10 Note 56 10 ~COl ddtC.d ~ 
t&a . .....,." on which th. Qoqp deota•bM: ,.,. COMII'N""9 

~,..,.. .. oongbomCOYC>l9~ 

Out op.n.on " nGt niCKJ.Ied .n ~ d rhd I'NCter 

K~ Aucht M;x•ra 

Key aud.t tNittQQ ~te thoM> matters thac, '" 0u1 prolot~onoll 
Juflgmflnt. Wl'IQ ot nlQ\.1 ''f1"tcoan«» in (IIJf lliUtl•l Ql l hp f'llti\OIIdJCod 
finanCial ~~rntnti of lhe curreot period 'J'hMe tr'l~lt"" wNc 
01rk1101Md tn ltllt ftW'If•~•• u l ou• <~udit Qll ctK' oon",j.d.1tnd ll~nd~l 

&l,.10Cn(.~ ~ ;a wholo. ;and 1ft 101 """''9 our op.nion lbot non. <~•ld " 
do 001 prD'.I.de l ~p~-..,, oponlon on these marun Wtt haw 
Ck'I~CIMill(td lho fn.!IIOI d('1C'ilbC'!d bc)I()Wtl)bO lho k(.l)" i)ud•t RliltiiNa 
tD be COiftltiU l~lt'JII('d In (lUI l tlpt)l t. 

lmp:~(rment of loo.n1 m•a•~•~d ~~ .llmorti..cl axe(~~~ not~~ 50 eo 
tlw-consoflciMed fln.tnd•l 'Ytemt1'1ts) 

KnAudot Mat• ~t:'t"""" 

M.at._~ ..... lt.fotOwp"'-"tt-pcxt.ldt~nw~~urtaod~ 
arnoftJSed COli W'l lht bf'\ ol ~ grarud by subfdJt'" 
499' ;ate~Qik2.t\9/\JbU.notOI~b~aCidol 
Aos.sofk l'1161t.&.M 

TMIS c:ons.deted H l ~ -.d I~ b«ause l'n8Suremtnl of 
~ lmp.;l""""'"' lf'IYOtyf, .. pPI!crit-Qn ol 519nor~C<V~C iud9emM~ b, 
the 1'1'\Jnagement. The mM.t s.ig l'ltiiC.ant judgements ineludiM.: 

Timely lden(I.IICICIOn .a"-Ct cr.assdlcalion of !he ~mpa.red lo.tnt 
which llito 1n~iudJ1 contldl"fl~ the lm~et ol t«.ont RIUt. 
COVID 19 1f!gvli)10ty corc:ul.lrs 

Det.ermononq th9 f)fC)b;lbiltdy o1 delaults baS«! on hrs1or<lf 
(:l()d• 10\s. •nd " .. r~.alion of k:.o~~o gwl:l'! d,}laultt ~!;(ld on thtt 
value al collid«<k and ,....,_~nlloiiCIOIS 

lnputsOW!d .Jud9N•,..•to \&I'd •n ~of fNll\lgtw;...,. 
~ "' ., ... .c.A _.,.. \Ugn COMicloung lhlot CUI!ttH'II 

unceru.n~•• ......,OfWI"'enn «tW19 out olrhe COW) 19 -tkJwltlt r..tA.,d.{Joolf!..,. w,p .Midr!»£d ll't thctAudil 

The p(inopl& auct.r Pf0<*1llfM pOOormed induded lhe tolowof'l9 

(valuaiiOI'I ohht Q0u~n tnlernal conuof sysaem •n adhering to 
I ho pati(y 101 Jdl1tltitlc:JCK)n {)I M'ld pf0\li1ionlng !Of h pMtqd 
cnxhtl OM'("I Ct")OriiOilns, 

ldcntlfic.Juon ond 101-1~ ol tho OO.sig.n ond rmpkomet\l.;mon .,, 
~~o·ell n QPUtilll.,n<'l •ltKt•~ of tey control perlalnot.-, to 
ideru.f•cat~C~on, d.K'IfiQtiOn .1nd staging ~ loans. .n c:Ofrta 
budeu, Ito; ;tuumpt.ons. used to1 th• putpoiO ol 
dei.CWmrNIIO" ol -II'IU.Io•!lnl r;t pt~ W~t~ploi~ lll1d _ ..... _____ oogoi......U... 
_by..__>od __ 

feuched:lo.IMIO~b~peoceu. didityOIUW 
recorded amounh. ~ doa.irnentac.ofl. eatm!NIIOOtl ol u-,. 
~ of tl«ount"t .rw:loe;nor" 01 impaitrnenc, ._peaotd 
c:r«<d kiM pt'(W'"' Jn, .xkM.o~l J)fOVISIOM m.xte Qn ~ 
consldenng lht C:Vf ltlnf vrQrl,oiJ.on eoonom~t env•tonmqnt 
a(IS!f'lg Oul (ol C0\!10 19 pan.:f.emtc. .:.nd c::ompli.lflCO wolh 
idenUflCillionoi.,~J PfOV181Cll'llng fOllCLonban~: 

l:v;tl~t.on of m.Jn.WtrunotM judctrf'IOI"-90'«'• noanco p1 oc• .1nd 
IWil.'W (;(lllllf,t$; •nd dl~ootuiJ1iiOtl 011 tho VIO~t. .111'd 
~sumpt10ns for ldHit,f•~ of and DI0¥1$.10r1ing b ECL on 
k~m wtth...,.., ..,.IWQ!IN'I'M'II 

~~ Olht• thllltthe RM.ncW S'-.Hio!t~ts.-d Auditl)r"\ 
Reponlbe-

lhe Holding c......., - ol o..ao.-s .. .._.,. ... 
tt. Pflllpolo#.al- ol ocn... ~ The othef .ntorrww~..on 
oompOses tho Ow«ttm' Repon ~ .a.nne • ...,.. to 
OwiJ!KtQrs' ~t. M~~rnDnt0•'SC."'mminand~ ~Ppcltl 
and Report on CQrpor .;~lt Ciovt'fn.1nce., but does not ..nctude the 
stand.o~klno IIR.lnc' ... l lt..t41«~S <~nd c;onsofrtJ.ted f1n~nc_..; 
~t:Memtfth Jnd uu' •ud!t(lof'l' tepol1 ttwtr«.'On, which I' flllptlrtcd 
lo be rn.ld0.1v.111iible I (I u~ dftor tho date of this aud1tol's rof)(lrL 
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Ol.l• ovini()n 1)0 tftc) (On$C)fid~l '--d f•r~;tr•¢i~ ~h)m(tnrs dt)c)$ rl()l 
cover the other.ntormatlon and we do ooc and w.JI not express any 
fmn'lOI ~"WI#o«<COI'It~ 1ho1oon. 

In COrtno<l'ion with ~•f ilUdi'l Of 1bo ('.(N\telidiMod tinM~I 
statemCflts, our responsibility 6 to roi)d the otllor lnfonnatlon, 
wmpare ~~ the flnam;l<'l siat4:fnwnts ol the JOir~Uy oontrolled 
oper.ltioos, subSidiar;e.s 8f'ld asSOCiate audited by the Olhoec 
iiuditors, 10 the £!ll:tont i1 raliilts to thC!W ootdt1!S and, in doing so. 
pLlCtt •ei!O'nt:O <.>n tho woO: of the: Olho• llvd•t<>•~ Jnd COtl$idUt 
whelberthe other tnformaliOn Is nwterlill ly inconslstenl w!lh the 
wn~(lll(btQd lln~n¢i:tl $!OtlontO:nl$ <>• Out kJ\QWIIld.go (lb~ncd 
during the course o f 0\lf audit or Olhetwi:Se apl)e<)n to be: 
mM(Ifiallymis~t:p~~l 01hctt inlorm~tionwtllr fit it •l!I;)I0$16 tho 
IO•nlly eonuorlcd opomliOnt, llubsldl:uies o:tnd ~~a.a 
t:roced f.rom theil f.na:J'~Clal S1atements <Nd.teod by the othe. 
il\ld<l<)r'l. 

!MwJ,n we n1ad rho Oiradol"s Repo•l •ockrding ::t1lnexums 10 
o.rcoor'• roporl, Management DiKLISStCln and Ani'lysls Report 
Qnd ~<IIXI't qn (:(lol p<>r~h.t ~· n:anco,lf wo eonc;luda l~t 1hoco 
is • tNterloll mis.'itatemem the,e.n, w~ are required to 
tommvnle<~te t~ matter tQ tho:;e ch;ugOO with g()lll'qrn,anoo :.ts. 
required u:ndet SA 720 'The Awdi!Or's respons.bililies Relatrng 
toOthor Information' 

M~Mgemem's. Rc:!!ponsibil ily for the ComoHdotod Fi11.1ndill 
SQI~mr:~nt; 

Tha llold/f\9 Con19any's Board of OJf«tM IS fC!Ipon!iiblc fiX 1M 
~mtters $tated '" 1oeetlon 134(5) of the Act With rE>Specf to tOO 
prep.1r..tioo ot d.-fse coosolid:ttOO flnolnciolfsutcmootsth;M-gwa 
true and la•r vrew of the consolrdated lrraancial posit.on. 
0011!iOJid~tocf tin~l'lbal pl:l formante ind1.1di1'19 ()thor oomr,wl."honJivo 
iriCI)ftlC!, tan!Kllid:ltcd cash flows gnd consabdat.ed d1anges. In 
eqvlty ol the G:oup .nctvd~t~g llS as$0(i~te,.. <Je<:ordonoo wJth the< 
I MIAS and otheot ;)CU)unfing ptinc:i9l~ got~cr.al ly aeccpted111tndia. 
lh(l f'CI;pt)CIFVE! Soard of Orr«lOf& o1 1tle c:ompanrl!'5 indvtkod 1n the 
Gro..•p :.nd ol tl$ ~!:50ei:&'lo :11n rMpc'II'ISibiCJ tor m:.inlbtiMCll of 
.,dequate accounting racords in i)CCOfdance with the pm'11Sions ot 
the 1\ct lor st~fe~quJ109 tho ~ ~ the Qoup ar~d •ts assoc•-'.111 
<~•ld for P•e¥etlling ;'lnd ®tecting fr.mds and othQr itfeguiMitiQ!i, 
solectfOfl ltlld appltCi&tiOn ot •pproptl~e accouniii'IQ pOlicies; 
m.aklng tudgmcni.J :~nd ~llmatus th:.C .1ro u~_,nab&o O*nd 
prudent and doesign, imp.._,llK>ntatlon and ma•nten.anc:e of 
~equatr~lnt'.lrnaf lln;anc:lal conhob, lh~ Weror opet:Oitlng qriGctNflly 
for ensuring the accur.:~cy and comple.tenes~ of the accounting 
reWrd" reiiMlnt to the prcpaf<~tlon <~rid rwf!'Wnlouiol1 of tfw 
flnanl).:ll SUittJMCtOlll tho;tt gwc ;11 tru~ nnd !;air v•C!W aM.! .lifO ltoo lrom 
matetlalm.sstutomcnt, whether due to fr.k.ld or cnor, wtw:h n,.,~ 
I:J«~n u$«:.1 t"' du; JJurpQW ut p•Cf);IJOFti(JI\ o l lho c.un:.vl••t~\ud 
flo3n6al Slatements by the Oifectors of the •liolding Company, as 
"IOIU&;Iid 

In pn:pullllg tho oon$011d..t~ lin;a.nc:J.AI Ii.lHl'lnillniJ, dw n:cpccli'IO 
Board ol Directors of the compartlr!E>$ includOO ift the Group and of its 

auooatv tllfEI rEJt;pon';lble tor assessing thq <~hii4y ol the rqspectl'o'Q 
Of'ltiti<~ to eot~lin.,c, as a going coocem, diSclOSing. .:~s ~lieal:lift. 
mau~rs rclaled to going coneern Md using the going coocern bam 
ol llCC(IUI"'Iing ui'IIMI: ,,., rO$p«<iYO (,k)ard or Oituc;lotl oithqt 
Intends to llqwdate the.f resp«tlve enttties oc-to cea!>e oper.ni~ 
o. h<~s no utal.stK;;;II ernatlve boA to dQW 

ThQ fflSP"'IYO Boud 6f Direc:t.MI M the comp:~nrQS .nduded in thQ 
G~tNp and of 1ts assooate ate also respoosable for ovt'rsee•ng the 
tin;~~~ rcportir19 prU<:Il'.$11 ol 1 hQ Group lind ot .c:~; OFliSOC:i;:~t\) 

Auditor's ftuponsibiUty for 1M Audit of the' ColttOidatitd 
Rn.:~nc:bl St.:uements 

Ow ob,ectlves a• e to obtain feasonable assurance about whethet 
1ho con~lid~od fin.lm:i:ll SI.Oiil'}m<!tlU 01S a wholo •'" tmo lfom 
matc(.af mrssta«!menc, Wht.'lhel duato fmud Of euor.ond to tSJ1.1C :1n. 
auditor'$ rttpcxt chat tndude'i our opln.on. Reasonable assutanoe Is a 
high lt.wl of :assuranoo, but is no1 .1 guat.o:~n~ th:et llin Judd 
conducted .n accordance Wtth SAs W•ll clways detect a rnater.al 
miut;Ftcrmont whOfl it Ctlci$1J.. M•"t..ltoMontll un .1riw ftom ft-i)U(I 01 

unOt and at\! c:ar!Sdmed ""''IWr!O)I It, indtvl(iult.Uyot In dM! aggregate, 
they <:wid rsaso~bly 00 ~9d to inl~ncq the ec:onomlc: 
d~sioru. of li5£'JS t.ilb:t1 on1he b.ls.is. of these consolidated lln:lnCi.ill 
~tatements. 

Aa J><~•l (If ~ ~udil '" ;K~((b:nco vnlh SAs. wo (lll(l((:iS(J p~ort~Sllon."'f 
judgm'-ont :ww:l m:ht'll.llrn proc~.:s,ion;af slwpUosm th1oughoul th~ 
audrt.Wealso: 

lde:nt•ly and assess the rMs ot mal911;,ol mmtatement ol the 
coos.o5cbwd llnaoef.'lt "'L11emcnlll, whC'IhcM duo 10 fr.lllld or 
ertor, df1119n and P'" form OIOJdit woct.-dures te5PQR'IIYE> to thaw 
u$1r:;, and obiA•n :.vclit ~Nido«• th.lt iS $.UffM;M;tnt :.nd 
11pproptt.1tc to provrde a basis fotouroplnion. The f'lslt of no1 

d91tKllng a material m~Sstateme11t fti'SI.ttUng frorn l1aud 'G higher 
than for c.:10e tesu.ltrng from error, a; ftaud may in~ colluSiOn, 
furgt!f)', ,ntenlrunal omiscstOM;. m.srnprcsent~hons., OJ the 
~nd(.lof lntt'.:mlll conlmf. 

Obl-au\ an undeutandlng ol k\t~ nat flnar.aa& eontrol mtcl'll3nt to 
the audll In ordet to de.slgn audit procedutes ll'l3t are 
,, pp1 oprioue m the cii'Cums~ances:.lh'ld« soaiOn t 4 3(3XI)oh00 
Ad, we are also «.!SppOS•ble lo.r e11presslng out op.n!On on 
wf\o~t tho Holding Comp.~~ny h3!• *C:ioqu~tp incoullallinMCi;ll 
COOil"CliS SySI.lll'n If\ plac:o ;~nd dW! Opeflltlrlg ~fe<:l !venl!SS~ StiCh 
C()I11.101S. 

(.rnlu<:~lo tho ~propri:rl l)nQ.~il <>I "¢001Jnt;tl!) polk:iu$ ,IW(t -and 
the masonab~eness ot accou:ntmg est.rnntes and 1ela1ed 
ditelowrcsm<KM by thn mana9'>mon1 

Con<:ludo on tho .lpptOptiatoneu 01 tl'l-'no~fs uw Oltho 
go,ng concem bas6 of ec:countlng and, based on the ~ll 
evtdonc;q obt<Jo~ned, whether a m;a;t~l;;l unc:~r1a..nty ~ 
related 10 events or conditiOns chat may c.lS\ s-ignificant doubt 
on 1he ab!t.ly ot the GrOr.tp 01nd its as:soaotta to eoolinlle 015 a 
go1t19 concern. II ~ eondu<Jc d~oo~t .t n'\atCHial VJ~Cttl!lnly O•db., 
we ac:e reqv•ted lo dr.rw ittentlon in our 4ludltor"s r~n to the 
c(l:llllod (J.sc;I()Stlll}$ in lhO Ol)n:u:>lid:>l(:d 1i~n¢il)l 'Df(l(fl(lnl$0r, il 
s~.~ch diSclosures are inadequate, 10 modify our op•niOn. Our 
C<)llC...,r;i(lrf$ ;aro b;tMd on 1 ho •~•dil crvidorlco obtainod up to th• 
tiata of 01.11 .ludltot's n1pon. HoWQv"<lf, luluro Cvt"!f\U f)!' 

cond•bom ma.y cau~e t~ Group and 'rts associate to ooase to 
Ct:ar'\1 /nut'!;~"~ {JO•ng oonom n 

Mlu;)le 'he OYef':~ll p11~soorati0n, t.tr ud\Fft!' a1'1d contot'll of tOO 
consoliid~ted lrnancial stttem~s, 1ntl\1drno the dl5dor;ur(>S. 
:~00 wt!e,-thor dw ~lid;tted flno'lncial ~t~erncrnt; lOI)rO'JOf\.1 

dle undetlylrlg t.r.lniacUons ood overos In a manner thai 
:Khl~ f;hr Plei>9M~tion. 

Obl~i:n $utftti(lf111 appn)flA:IIo audiJ avidt~u¢1) rU!)Oirding the> 
hnanclal lonformat.on ollhe-enr.lles or business adlvlbes Wtlhln 
tllO G•oup and iU ~t(l 10 n•pt'(IS.S an opi-nion on tho 
WI'IS;O'-lbted fln;,meial swcme:ntll. We arc r~pon!iblc tor tM 
dtted!On, SYpeMSron and performance O( the 4lVCft1 ot the 
fin:H'teitll st:nomt:>nts. ot such I:Mnnchet or cmitii:.'S Of busil'leS:S 
.a.r~ mduded.., lhe com.olodated financ:•al statemenu ol 
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whiCh w~ ;l(tl l 1\Q 11'1do~<:nt ~udil(lf"S. ({If thu (IUt¢1 br;Jn¢ho• 
or enlilles 01 business. at:l.lv•ties .nduded Jn lhe consolidated 
fi~ t.liltom••nu, wtW:h hotfi'O hcxln audi!t.'<f by lhet othw 
auditors_ such OlhcM uud.ton1 ramall'l responstb~ rOf the 
dl1ect.on, SUpe!\'"slon and periOffl"'.ance ol the <1udlts C.aftled 
Out by 1hcm. We tet'l\llin .soloty te!ipOMibae tor our :audit 
op .. ooo. 

MatE!fli!M)' Is the magrutudo ol m1S~I.iltemenH m tho 
(OtiM)Irdau:d ft~l r;tMomOfM:I th.at,. u1CINidu.;illy <>• tn 
aggregate, m.1kes 11 probwlble tharthe econom,c decisions oh 
r~l)c\;lbly kn<:>wJ«<gr.~tbio ~1)1 ol tl~ (:CN1)()1lda14)1J tln-.n¢i:tl 
st.nemems may be influenced We con~ide• qua.ntitalNe 
rncttCI'i.-lity Oltld ~,alit;dNI') I:.C10rs in (i} pl3nnit\g lho K<>r» of 
001 :mtl.l wtxk and.,.. ~lt;)lu .. ung thottwh.sor our worK; and (ii) 
to eva~e tile effect ol any idootl6ed mlsstawment5 .n the 
COtl!tulidii.Wd J~te;;cm:•3l sl";)l~l:nts. 

Wo comm ... ni<' .. ne with thO!'ie ch;:argod ~ gcw~m.ance of 1ho 
Hofd,ng Company 01nd 'luch other enhl.fflJ tndudt'd In the 
G'On$Oijd.rtod lir\"l'ltial J.UIIOIJlctll.i 01 whic;h wo atl) tho 
Independent <aodrtOG rt>ga«<lng, Jmoog Olher matters, lhe 
plannOO scope an<J bm.mg ol the ~udit and Sl9""1k<tnl audit 
findings, including any sigoi1lcam deficienCies: in ilft.ternal 
conttd !hat we ldent1f)' dum'9 0\tl awd~ 

Wf! :JI'IO pro...ido lhO'IO ch:argod with govor n:anC'At with a 
stau~.r'!W!'nl that we hlwe complied wedl r~ilrlf l'thlca1 
requlumwnts reg;ndlng •ndependenw, and lo commun~C"oll.e 
With them ;all ft:>f;)tiOf'\ships :tnd Mhet IH~eB !h;)l l"rl3y 

reMooably bo thooghc 10 bear on our ll!'ldopandcnce, and 
whQrCIIJ)pliG:Fblc, •oLllod wlogu.llrds 

r et)rtl lhO tn;»1c,on C:()mtl'lun.t.YI.cd W!lh tflow c:h111god W;lh 
goyemOJnce. we deteotlf.ne those m.uerS- that were ol most 
IIJIJnifk;;anco 111 lhO ::.vdrt of d~ COfllinlid:'ll.xi tin.:lnl).llJ 
slatemems of !.he currnnt penod and aH? therefore the key audit 
rn;mqB, Wo ""*f'ib11 1~r.o malt()ft. in Oo.n ;audi~ H}I)Qet 

unlQss l.lw ot l~uiiJIIeon predude publ.c.diSCIO!iuh~ obout the.> 
matter" or when, '" e~ rare clwcumstaoces, we det(l(m.ne 
thm :l Miln~r should 1'101 be co:mmunif:.:mxl in O.Ji u~pon 
because lhe advE!(se consequences ol dotog Kl would 
fQ.,IFONibly bet expoctod 10 0\•twoigh tho public •nto•<:$t 
bcn(!frts or suc.h c.onwnuriiQUon 

0.h9f' M;l tf9" 

{a) We dJd not aud.c the flnanc•al Slot~ ol two,oind)' 
()l)r.hll)lll)d os>orO:.l.IC)nS. rucludod m lho nt~ntMOnq fln~n¢iai 
stat.ements of ~ <:ompany 1f'lduded ;n the Gtoup whose 
fi~neidl ~>l;l(~lfflonb roll«:t.twl assctt of R,.189 6'} lakhs ~ 01( 
31~ Mo1dt 2011~ total t(M!:nue ol Rs. 108.12 &1\khs lor the 
ye:J~. Mded on that date, 4$ conskl6'fE'd in the- respectlv.o 
sU~n~;bf<)r.CJ f•n~lQOII ~.,"""C)OI~ <>I ~he oomr.J;,"Ini.,_ ln¢1udQd m 
the Group me lulanc•al $1al.ements of 1he jornlly cof'ltrdled 
Opc:t"<~tioM hive '*m auditod by tho oChot Olo.~diCC>t$ whose 
tt!POf\i h~ been lur nishcd w us, and out OJ'IInlnn In so fa1 ll5ll 
relates to !he amounts alld dtsdoSute$ focluded tn •espect ol 
tho. jOintly C:OC'Ifi6llcld opcr..nions ~nd OUf tC!potl in t.efm!. of 
subsecuon{J)ofSeciiOn 10 of the Act, rnso faf a.u. relates to 
tho 4ror~id joinllr t:onbOiktd Opt*l~ions, ll bM«t ''*"'>-on 
the eeport ol suc:h oth€!f IIUddors. 

I b) We dtd not audit the ftNnc..al statements of S11C s-ubs.d$;1nes, 
whoso t.nomcial ~IOit.,monl.$ rqiJQCI ICFUI ~$Uis c>f lh. 
2, t28 981akhs as al 31sl March, 2021, toea~ reo;enues ol Rs 
1.S,9'7.3J f:lkhs 01nd nt'!t ctl$11 O!.rtflow' amOuntinq 1() Rs.. 5-.68 

IO;Fid'll ll)f tli(l ~r c:ndod <>n 111011 d:.w, ~ oou:<idQn)d .n 1ho 
consol•daced finanaal statements lhese lln<~nc:•al Slalemems 
I~ boon 01ud•lod by otho' .audiCOit. whQ,;:" rQI)(III!I tt.t11v0 lMl<'f\ 

furniShed to us by the! M.:tn.:.~flW!f'lt and ou' oplrwon on the 
consolidated financial statemew.s.. In 'SO far as •t rei~ to the 
.omouf\ts .lhd disdosur~ i ()Cfudeod m te!:pcCI ol these 
subs•d •arres, and our repon tn 1erms of subsectJOn(ltof S«Uon 
143 of theM. •n so r.., as it tdllle!JIO tho .alo• Cl'l.-.id wb5idi.<!r;cs 
is based !tOfclyontheroport!lofthcothef ;audnou. 

{c) The coosofldatod financial snnt~ments Include !he Group's 
sh~roolrtc'1 l)fOfll ot ~$. N.ltoc tho Y'~~, OIM;It.rd 31stM:a•th, 2011, 
a; conSidered in the consolid...-.u-d finandat ~wemems, it\ 
r"Mf)l'CI of ;an :a.5$0CioJtc wt.oso liMnci.id inloun;,a:tioo ha\ta not 
bl..~nattditod by us. lho5.u l.n:mwllnfonn:ruon w e uruudlt~d 
and have be(lfl furntshed to us by the Management ond OVf 

Opinmn c>n 1h1' r»riolrd;:Jt()(t l fn.:rn<;ioal ~lqml}f\1$.-m w (:u ;J$il 

relates to lhe amounts and d•sclosures included .n teSPect or 
thu ~bs;id".atY """ a'~o. " bawd sol()ly Cln wch urgucfltucf 
ruunc'.AI tnlormatiou. In 001 t1plninn and KCOrding to thl:t 
information and e.xplanobOns g.ven to \1$ by the M<tnagement,. 
lhO!IQ fln.anci:al il\formMiOn :1m f'ICiltl'l.JIJ:ri.tl to th~ Groop. 

Out opiniOn oo lhe coosolidat«< financial uatements abowoe 
and our te-p011 on Other logal ~d ~,lottO•y Roqwfl\mclllS 
bc!olow, liS not mod,lle!d In •~r;oct ot the obove m:tUC!tll ~th 
respea to our rel1.:.nce on the wot\: done and tilt' teports of 1he 
()dill)( :.udri(W$ :and lhO r,":u.:i:~l inluun,,tl()ll t:C'lrtifiP.d by lh11 
M.lllagement. 

Report on Oduu ~g.:tlltnd Regu b tory R~qulremcoi~ 

As I(.>Cfurred bySOOFOn 143(3)ol lhot\c:t,ba.osedon 0..1r ~.d•tand 
on tbo (ons.ider-<Jtion of tho rcpc)lb ot tho otho1 ~ilo•• on the!> 
separ.ne fin01nwl statements of the jorntty conuo~led 

opqralions. sub5idltlllle\ i~nd associ<"'e 1er9r•ed to •n tho Ot~ 
Matters $Klion above we repon. to the ~tent spplicable !haL 

a) We have sought and obtbrted al the lnlor-mation and 
O"Kpl;tn:Mi()n~ wf\id\ 10 lh(l bott o( ()urknUWI<ld{W M(:l boliQI 
wt'te: nC!CeSSaly lor the f)IU poses ohM .:aud1t ohhe aforcsa1d 
consohdatOO ffNot.al statement\, 

b) l11 our op1111tm, pmpcJr book!~ ol :M:o:,unl :.s toqmre>d bylo~w 
febtiog lO prepat<!tion of !he atores.:tid con!.Oiidated 
lln:~ntli.'11 5ttllvmflntll h:JY~ bl.'t.•n ~oplao l011r "" l' ilppflilrJ,Imm 
our t.~llt\llliOC\ ()I thQSU books Md I her rt!pUI 1'$ Of I hQ Uth<H 
audllOfS. 

c) rh"" Co.n5ohd.a:t4:fd BaJ;anc;e SM~L the Consohd;~ted 
St3Mmcnt of Profil .1nd l OU inctudi•l9 Othc.r 
Compmfleflsrve tnc.ome, 1he Consol.d~ed Cash f!IQW 
Sultt"monl ~nd tht Comof<tAtod Sl.ltc•Mnt ol Clung{lll in 
Equity deaft Wtth by th.s Report ore in agroomefll w.th the> 
1 QOie,ariC boob of account marnta.n0d lor 1 he put po:;e ul 
p«!Par.lt;on of theconsolid.)ted f.naocial sa.neme:nti. 

dllo our op•niOn, the aforeuld consolidated finanCial 
J1>~tiJrncr~tJ comply wflh tho lnd AS 'Pfmll~ undct 
Sea1on 13l ol d-.c AC1 

e) On the basis oflhev.y,aoo representatiOns rt>cecYcd from 1he 
d.,Qr.IC.s. ol dMI Uoad•n9 Cocnp:my ~s r'ln 31$1 M.ln:h, 'Oil 
taken on cecord by the Board of Oiteclon of the Company 
3ftd lh() fl"JXIIlS ol lho t1~11t0ry "VtfflmJ" nf ltJ SUb$id1:lty 
COITIC):i11l~ .ntJ tiSOC.l<ll(l ('()mj).liOy in<'.otpot'oltcd 11'1 India_ 
.nont' or lhe d.rectOtS of the G-toup CCJmC)anies and lts 
.r~'\()l:e.:rto cc~rnp;~ny fnc~ fKmll,4'l<l til I nd'<!l$ di$q~l•f.i0d OilOM 

-----------------------1144 CIIOIC£ INTfRNA110HAL UMntD f ANNUAl R!PORnO:Il 



145 

31$1 M~rd\_ 10Z1 bOrn twlf'ltJ •PfX>II'liOtf .II a dllfldOI tn 

let~T&ofSeciiOn 164{2)<"NACI. 

I) Wtth ~~ to the .ad~ Oil 1ht lfttiHNI AA.lncul 
conttek OYef iNna.ll fW'POJI.InO .wl "'- Of*"'-•"19 
I!~ of such (_Of'Cds. rttlf 10 ovr -...-. 
litepor1 In ·~w• A" -..h.c'h !If ~ Oft dMt ~ 
reponsofU.Itoad.ng~ .. ..,.....vy~Mid 
oiiiii)C:WifO ~ ft'OfPOI..wd 1ft.._.... 10 •hom ~ 
~ tl)tltfOII oo.et r"""IICWI t'fKI'tlfl9 • ..,...ebh_ CNr 
·~ e:.p~.,. ~·~ opotiiOf'l on rt. ~ 
olftCI opt'l-*"9 a :1 ~~~ at ttUtNI ~n~ncw~ COfll,.. 
Ooret ~ P!pCWt.lng ol thc:Motcoo p IJIH. 

9) W·~h ·~ 10 U... ochN f'IWCiotn to ~ ~ "" N 
Audlor). lf'POft 1ft ~ ... • wch 1~ ttquir...,.., ~ 
sewon 19}(16)oflht'Ar:l.• .... :kJ,,.outCJPI"'Iftand 10 
1ha ~~ o' wr '"IOfr!'l~l()f\ "'nd «t''fd~ to tM 
~ gM!f'IWul, rt..r~,......c_~ J)lld I p.owtdld 
by the ~'"9 Comp.ny to lb d.lfitiM du• oAQ thn ,.., • 1ft 

I«<CWd.antt wJlhtlwpcM~~onsol.oc:t.on 19/ or hAd 

h) Wllh resped to tho otfKt~ m.llt4KI t.o bu lftl: k)(t('ld ,, ,.._ 
AllditOt"s Repor1 In .ccord.l.W:. with Ruit 11 of dw 
COtflp;)l\le!. (Audtl .and Audlkltsl RuMK, 1014 ,.u .. mQ(l(tod In 

our op.n.on and to the betc Of Oi.lt anbm"IJQn tlnd ICCOid •nq 
to cho eto:pl.wuc.ont gi...., U) ul. · 

•) 1M eon-thtod f•n~nt~l ~otJIICrnwr•Ct dotctoM tho 
lmprKt ot p~:~nding llti911\;0n' It <ill the )'NI end Oft the 
r~hd.>llkl f,.,,.,,,u~l fXPf,ihOn ot tl•l ()wup 01nd •b 
.usoci.il~. 

Cl-tOIC£ ll'\lffJINA.llQhAliiMrTl DI._"NJAl Rrf'OITXI2'1 

11) tho Cll()up <Wid ll'J ~ dd noc ~ 01ny m:.1"r~l 
foreseeabfeo 1os.ses oo long-tenn o:ftr.K:b rnc:ll.drng 
d«N;Jitl\'ltc;onb".-b;l$.;jftlle,....-..-nct 

ilti) 1,_ hM been no ~ in tr~ .aMOura. 
tequl't!d 10 be- Uwrukti«f., I~ ecfuc.abon ilnCf 
_ ... .., fiEP<)by"'" Holdong ~. ;ond"' 

subs.dt..lry comp.an;e,s ~ ass.oc~te C01ftp.lftJ 

.OI(I)4pclfalee:f .,.,.~ft!la"P(bhUio ..... ag 

f"MJc:.,U, frGill,.<lf AlltOu81 OJ.te.da• Aalallt 
ct..- pa&d 

~ ~- 1.J1M& l0l0.20>0 ..... 101. 
~ 

Plotc• Mum~ 

f«OEI.OfiTEHASKINS&SEUSUP 

Clwten!d­
fArm's~No- 111l66WIW 1000181 

Sdl· 

G .K. Sutnm.:.nOOlm 

I""""" I 
(~pNo. 10'1839) 

UOIN ~11098)9MMIJ.tY1.) 

Daro· 'Sit• J~,~no,?O'l 

»4NUUM •A" TO THf IHOEf'ENDfHT AUDITORS . REPOtn 

(R.f41tr.cf ro l" ~napfl1(f) u"ct.r ''hpott on Ott.r Leg.!!~ and 
.._.,.l.Moty ~!4tMI'b · M<IIOI'I of OUt' Nport o,f ~date) 

"epon oc- th• .,.,.,..,. fln;endal Conuoh Ower filuftc:biRitpottirlg 

u'"'-rCftwe(l)o,f kboowclbllof S.C.o.t 143cf N ~paflliM 
Ae\,2012('"1MA.a, 

"' Wf'lll'.ncbon ""'""' o..t ...d.& Qt ct. ~ ~ 
~.rt~~<:Jf,..•OokltiMKN~Ooi._L""hMChere.na.metlt'd 

lo .. ~-·~ ~1-olft kif ..... ,.. ended ]b1 
MMJ, 101\, .wo h..v. ...O.Iod tt. .....,...I~ CQrtttOk rMW 

~~ ft'P(Ifl•l'll'} ol - Hold.ng ~ .. - ft5 " .......... ,. 

~ .... "" lniOQIIIl Wi.,...,.. wftdt .. ~ 
wuwpouMd .n ~ whom .,.. .. rw~ hruirKCul a'XIItnk cw. 

l·"-lnWI~•~ •• oechacbi•-

M4Mt-m.m"t. .. t90fl:'lblity fot lnterfUIII F1na ncb I Co nuok 

1M~~ &o.td ol O••K1nrl ol tt. Hold.ng Comp:.ny, 1b 
tubiod•..-1 comp1,.... 1nd ~UOC:•<~ti· cOJ'I'!p.a:ny, whiCh are 
CQ(npf,... fnCQipofllt'd 1ft lndif,.,.. fto\f)Of'IS•b'e loe est-.bilheng: 
and m••"'"'"~ onll"'NI I""'~I COI'Itoh ~on cho lf'IUifnill 
tOflltOI Wff 1•1\inr.l"'l ff1)011lng a•leha e'ubl4hed 1>,. lhe 

l<npociNt ~""'" con~l(hll'""!) the es.~oal components or 
!nle~~twl w11twl -.to~tud ttl lhct C.,ld.iJ'ttl'l N(JII• on A..c:U uf ln1florn"" 
!ttkiMCe~l Cotltl..,.. Ov~t I tll;lt'Khll Rr!porltnq ltho "Guidance N<M") 
.,:~uod by ttw lrWIC~•I" 01 {.t,.;ar,vntd Anx)l.ll'lla11l> ol lndf<!. lhow 

·~-'~i>""ll'bllet•'" mtlvda tho dOtl-fln, ltnpl&mlliUAI!on and 
M~if!I M!.IIn(O fl4 ••f«luiii O lnlltm~l flnttllCIOII tQ!tllol! Chi! !NeiO 
I'>J)tlfO!IIIliJ 1tfl«1•v(l..,. klf Pl1'<1tllft!l lhPOI(f.rtly ;jn(J ttll l(:lllt!11 r,e)nlll64:t 

ol ott ~.nuu. MM:Ivtl•t'IU .c~dhcrenct 10 1he t~.Mper.UotO comp11n{s 
pclllciM llw.:uk"((u . .:ud•ng ol ''" ot'lll(llJ, tho fHVVont•on ;~~nd ck'tl ochon 
oi fr!lvll!i ~nd C'!ffUi i', l.l'lt .:.«:vr:l!;y Md cotnpi£1CC!t'l~ Of l htl 

•ccounlJnq fOCOtdt. .lnd 1i'w;t Utnt'ly preparaoon of rl'!l~oJblo lln.:tnoal 
~~~ INildn, .l'lt41(1u~·corl ""~ lt!4Coml)iln•l•1 Act, 20 1l 

Audll:on'~tpo,.lblt•y 

Our ~·btlot'f iti 10 t•Ptf'IS ~n op.n.on on the •ntefnalllnanc.al 
tof!Cfofl ()Yfl fi~ tPpotll"') of the UokJ•ng <Amp;ny. lb 

~ubstd·~rycomp.~n'".tnd ~~~~ ~~wtwh•reeompanoes 
W'IIC'()tpm:atolld ;on tndoJI. b.aMd on ou1 iiUd•t w~ conducted our oill.ld•l 
in •Wtct...ltto ~ tho (~.lM(.O Hoc• ~ t,. ..._ lnWiul• ~ 

Ch.IIWJ«t Ar.C.OUI'!IJif'tt~ uf Md~ Mid 1ho Sund~di an fwdic,ng. 
J)JftCt.btd..,... Wt.on 14lt10.of tht~Act. 201).110 
tMhl.,..,i; • ltHio..,..,--.cQinlii'NIIIIQf1(WI~'uk.-Thow 
'5C..,.....d, .,1(1 lfW c.u.ct..nc:~ Nuco roqu~~• tNt ._ ~ w!Ch ..,_.al t.,q...,.,.,.,. n pL;an .and pooftarm th4J ...ot 10 ob&.n 
f ±b .-..,...nco .-boeA........, ..... ! .... ~ hn.ltliCill 
~ Ol4f lnlnoll ~ ...... t•sW .and m.wu.ned 
laftd I fMl.h CDI'ItJotl tJC*.-,d fkt...., ll"'aol fNCC'f"' I"Pif'Cb-

()ul ...... ~pldOI""""'VPfot.O.,.,.tootJuon~ .......... 
llboYl the ldl ; ·tty of N def'l\ll flt\W:UI COIItl'tlk s,stem Ol.oel 

~ l"f'CCI,., ...t ,.,.... 01*1ib'IIJ """""~ Our iiJUdC d .,.ot,.., ,~NMUI c••• 0\l'llf toNnUM tf:1)0ftft9 ~ 
.._tiiAQ Mt ~ d 111'11~ ~ cortJo& cwec 
hn..M,il f'PPCW1"'0 au;e.......,rJ tl'lll ud. th;~~ ~ milll'lf_., 'llfW~ 

crnsts. ~net ~ ~nd OOt<aluM""f ~.-.. c~ .. tKt Clp'lf.ll•no 
~ ol •ntmrul conual botMd on t'-~ ~~ ft. 
p~oc:.duros~de-ptnd on 1M~·· Jl,lldi}'Of'r*.-.lndudonq 
&he tm'~lllot lhl>rdbofft'\.iCM.,. tflll!bl~ of chor.~ 
Stltt4•wslt'S..~duecofr.IUdorerror_ 

We be5eve NN audot~• ._.. ~·~ oed ...,d the lUCk 
tvidtnco ....,. ilid e., tt. oct. .ad~DtJ 01 1~ "'~ 

~ <Wid ~~tf! (_~ whoch ~•• comp.waiiM 
-(ll'pOQ(ed ... ~ .. let1"1$ of ..... !'9J)Qfb ,_.fH 10 '" tt. 
Other ~ Polll;,gt~ billow • sul'fc;...,. .tnd I(II"QPf*'- to 
peolollde ~ ~ lor c. ..._.. ~ 0rt h IICffNI lnlnar.ll 
ClCif'ICtoti~or..r~~~·no9f•t..Hold.ngtomp,.n, . .c~ 
... +sd.Mytot .,...IIIH.ar'ld.IIDOtilto~~··•~ 
............ ated lA ....... ~ whtofp 1oUdt ~ ~ SK'IIOft 
14l(l)ollh:Adft ... ,. *'•! 
"'-nolngoflmenwllfin.tnciaiCo.-.roet.O..-rAn..ncW"-ponl"' 

A COfYIP¥iy·s defn.- finandal control ~et It~ r~ II I 

ptOOttl dHOqnod to~ tltiHOf'l"'* .l!iotuf~M"· 1-.golltd.ng , .. 
reliabiliJy ol ti~ reporung .11nd ~ P'~P¥<ltl0n ot fo!WIOII 
mtMlentS Jot e.o:l:E'tNI p!.Mpose$ .n olCCOI-d.lnot With genl'l .. l'( 
~ilKS ~ount•ng pt.ntq)l• A con'1:...ny 11 enlC!IN I r,n••~ 
comrol CNer finano.il reporting :ndudft tho. pok!H •nd 
peooodvr'1S th<Jl (It pel\il-m to lhe ~nl~iln((; o l rt((lfdJ lk~. In 
tt'HONblo de~.-:1, iCC~U:u:ly •nd laot1y tafloCI IM ttanndi~ 11nd 
dispos.it!Of'6 ollhe assets olthe company: i2) P•o.oldf rtoatonM»t 
~•<lnce th~ trt\ns~•ons ille t9W•tf<l1'd » netE>'I'I:uy 1(1 ~m~t 

Pl~t~liltkln 01 l•t~:.ncaal "tiUtlltiVfMJ In Ktottli411Ut wl1h gitntually 
accepted aocounting p••nclples;,~nd lhat e~elpts and .-wtpotlf'd~"'Ot 
~ tlll'l conspoJny lieu I!Cii .. J m tk:l(l unly '" lH QIJid;tiiC:u Mlh 
:.uthot.s:tt.ons or rn~agttn•ortt unci d·roctcn oi tho oompii~\V· and 
{l) PfOvldc teasor:a.ble lft.WiiW'Itt' ~~;)edlnU 1)10\ll'!feh()t~ 0 1 !!moly 
d~t0Cii011 ut ui\WII'I(Ifl'\4lld ,)l;t'ui!!IIIOn, u~ou, or tf!•.posilion or tf..-, 
c:ompo~ny·s .u!ICtJ 11'1.11 wold holveo m.:~tcli>~l clt:K1 on IJMt fln~n~l 

'""~ 
tnbefertt lltnh;;)dons of Internal f-lnMclat Control~ Ovet Ftnt~ncr.tf 

Reponing 

8ecauw ofN Inherent fimttlboM of tntern•l fin.Jnc::~oal CO«'UUI' O¥tt 

""--~'~· ~ lhe pot~Sib:lttyor«<!IU<W~nor ~~Pfop« 
~ CNeff"de of conuoh,. mJter•.M m!S51.._.., d:.~• co 
emx 01 fr..vd 'N'fOCCU' .and not be deted'l!d Also. ~ ot 
MfY 0'41uJit:on ~ lht intf'rl'\.ll r.n.a~ conttoli ow.t fln.lnci.lt 
tepo:tJugco t..bn per.ods •e ~to the tdl. th.ic IMiriii-..NI 

~ COflbOI (Mill: tnan~:»t tt'P'0'1'"9 INf ~ ~~r• 
ber;;.;Me:Cif~.n~cwth.J~"-N~,..oltumc~ 

......... polooes .. ~--... 

"""'""' ... a..opif:IOillotht: besa of our~ .net ...........,.IQ 110._ 
eop&M~ gowen to \6 Md btied on U.. ~oiliort ol .,_ 
~ ol thq --~ ~ k) In lfw Oltwf M-.n 
paugt.,.,~.lhefloldong~ . .a••.......,....._ 
.1t'ld cs ~e ~which ¥l! ~ nt'CirPO'~"' :n 
india. ~ndwhelosuch NpOnltiQ ~ S«bott ''l(J)" •ppk,.., 
ha.e,in-MI~respeas .-.~e.nterrw.lt~(l()nbolt 
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~VI•~'" OYCit t .. ~t 1flpOtt•f19 and il.l<:h Jl'llutn~l l!no~nc.t.d CUtllr()h. 

fWOI hnanci.JI tepol111'1g were oper.~ting ql""-'tl~ "' a J 1st 

M1urh, :rQ11, ~ rHI Iho crtlot,.) lot mu••n.~l fln,.UICI·•' oonutJI 
0v01 l ·n~nci.at repofl ing fl4:t."'bhshad by 1h~ rospoctwe 
COMJNn\el t.Offi!C'JeJ!ng fhe es5eMllil CQMI)OI\Of!U Of lnt<!f'NI 
COI!IIol \l~li)d in tka Gufcbi'I(M Noll' on A111t.l 01 l"'lffNI 
roN!!~ Conbol' Ow!or f~l Rot)(lllhfWJ ~ by 1M 
lrluAUWof CNftetedAccoui'Cai'JtSof tnd .. 

~' _...,... ~~ Ul'ldef Seer.an 14l')lf) of ... k1 Oft lht 
adflqu.Jqo er'ld op.tallf'g effea,..'l'fW'Sf of h lf'llfln..l ~ 
«Wlllak UYCif fltl.)tw;:wi •vporJ•ng !n$01;w ~ 11 'lll~llft to .. :t s...l:ltvdwty 
~"-" wh;th "'e cornpano&.~ tncoe pot ~«<ift lnd•.l, and whel• 
surn rnpMh•~ under Secllon 14 'J(Jl" appi!Gtbko, I& b.OI«od K!l{ll'f on 
lhll fOII•''POnd•f\(J rQp Olt'l n l 1t.n uud1lnfll o l 34K"•I Ol)n'lf);li~d 
lrl(('lft>Of lltt'd In India. 

Two ;o.nu, controlled opeouons of the subs.d.olry COI'I'Ip~n1 wh.ch 6 
no~ a Com.,.nv •nc:orporatedon lrda, to whom 'ifPO!ttnO on ontemal 
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lin~t (C)flrll'lh 1)"1-IO'm Ort.>C1 lm~ J(lp(Wtlf\9 1$ noc •f.lf>lo<.Ab&o 
and hence no ropo•lii'IQ "lldef the tnternal f.rwno.:~l controft 'V'lQIII 
0'14)1 fin iilflt,'lo.IICIJ)Oitii'Jl 1\oli bwn rn.wlo. 

Reporting on !nt~nal lol'ant•al controls system Q\'er f.niW'IC'.,.I 
lf1PO•Iil'l9 w,lh "·''•PKt to an lbOOIMf' «wnpolny 15 nol ~11pl .t.t>lo 
and tM>nce no ltp011tng undef che lnlef~ ftnanc:~l controh tyl.'lf'fft 

owwe~r~.nqh.,bw9nma0v 

OwrOfi'II"'I''• ftUI fllotldtl~"' '~ollhe ibo.rt INIIIDfl'. 

--

ForOQOfTTEH.ASKtNS anus~ 
~N«"'nl· nt' 

cr.,m·,~~No.117l66wtw IOOOtl) 

Sdl· 
G.K.SIA:It~tnMllm 

IPilro'ICH') 
(M('fllhf>lllhip N~) 1CWAlY) 

UOIN. ? 11 098)9AAAAIJ4 9 t l 

[)m.. 2Srh June. XIJ.I 



~ 
CHOICE INTeRNATIONAL LIMITED 
CONSOLIDATED SHEET AS AT MARCH 

(c)Goodwll 
(d) OdKY IMang1ble Assets 
(q.lnt<lnfJiblq A$wt$ Unck>1 Oevt>lopfl'IGII'II 
<H J:inandal Assets ~ 

(I) lnofflStmcnt.'i 
(•l,t.t»m: 

6 
I 
8 
9 

-7,12.4)) 
rzo:oo 
82MO 
483.66 

16.99 

661.M .... 
488.87 
291.4~ 

--,,2}T.l!'r-
120.00 
82~.00 
583.62 

1-1 .36 

(i• ) Other Fin3110011 As;s(lts 

(g) ln(Qfnl) r_. .. A$5.(!1$ 

(hJO'eferredrax AsSets 
-(1) Otlior No~lrien'i'o ...,.,i=:;,.,­
Cvrtent Assql;: 

l®.ll2 
ifs 

10 _ _,_ __ _:::; 
11 

1,958.97 
/~.63 

394.67 
361 .73 
91.98 
-J:~f 

a} SecuritieS held for Ttade 
-d)J hno'lna;., M$01$ 

(i) Trade Receivables: 
(ii}C;u,h and Ca!itlj::q.,l.r.~l(lf~' 
(iit)UMk bo"ll.1n<:QS ~hlllf lhan :.bow 
(lv}loan5 
(v} Oth.:l• llr!o1nc;1~1 A.-;S~ti 

(c)OtherCunool Asseas. 
Tot.:1l Assets 
UMJ!l.IJI§S AN0_t9.!J.!IY 
Eq~1l tY 

(a) l:qu~y Sfwe: Car;>it.JI 
(&) Ochet tquity 

Llabiii litos 
Noft Curtent Uab•itie• 
("afF!nanoat llibilif.ies 

(i) Bonowmgs 
(!,I Othor f;nanclal l.iabiittes 

(b) Pro'IIS;ons 
(e) ()(}lorr«!UI .. I i.:.Dilit~ 
(d) O.hef noo-cufletl~l.t•es 
Cuff~t liabllrtieS 
(:a) Fln.:tntiall...abit!tlcs 

(i)TiatJo Polynf)1os 
Total outstanding due-s of micro eoterp(~SeS 
and sm.1IJ qnterpdses 
TtJtal OUt$1~rldltWj duOll or c:t'Jdttbrs othoc than 
~i:to emcrprlses and smaJr f!lf'lter;:ifises 

(ii} 00ffO'Ni "'!)S 
(lit)Ollier f'tnilr<lal Uabllldes 

(b) Oda(>l Cvmlnl U;tbltth(l$ 
(c) ProvisiOos 

12 

13 
14 
1> 
16 
11 
18 

21 
n 
23 
24 
25 

27 
28 
29 
lO 

872.30 

7,613.07 
3,0>~09 
1, /nAY 

24,6S3A6 
17.0ZI.S7 

453.42 
6s~s!!:.P 

2.856.83 
2:l,446 41 
26.303.24 

2.671 a!> 
0.1 s 

22422 
458.6~ 
2411 3 

342. 14 

1.036.()11 
12.1S1.66 
20,f8941 

1,1B4AO 
805.79 

+ 
+ 

3.060.91 

9,104.28 
3.73l23 
1.~64.98 

11,779.83 
v.m .. 6.96 

540,00 
5~0.280._!8 

2,0QOA8 
•*.319-86 

21.320..3• 

380.96 

18S 11 
787.04 

---i;2;i;19~01 

• 91 

--717.88 
13,8S9.06 
11,107.03' 
1,55825 

To!.:tl U:tbilitie!S 3'! •. ~SS._?_L 
140.89 

28,960.1. 
50,280.48 Tot.al UabiUties Md Equities 6S,S58.17 

~mm.ary of~n.f.cant Accounttng Polioes 1 -'2 
ll~ll ~~~ tC(~If~ IQ "bt.J~ :uo :an intOgr.l"l plll1 Of thtt etlfiSOildM«<IIrtoiMC:illl 5la1CfrloCtnll 
l'hls iS the Oalance Shc!ec rofefted to In 0\11 IOJIO•l of the even d~te 
R>t Oelolint Haskins& SeUsllP Forand on behalf of the B~rd of Directors 
Chartered Accountanb 
Hrm ~llUi$Ul)1M.Jn NYtnbt'lr : 11 /366W/W 100018 

S<f./-
G. K. Subf'amanlatn 
P~nn•rr 
Membersi\lp Number · 109839 

I'I,Ji» Munlb:d 
Da~e J\1ne, 25 2021 

Sdl• 
Manoi Singhanla 
CNef Finane~ 01ficet 
r'L:ICAt : Mi~mbai 
Date: .kino, 25 202 1 

S<!l· 
Apy Kejriw~l 
Oil9ctM 
DIN 03051841 

Sdl· 
Karistuna Sh.ah 
Compar,o Soal!'tary 
Placo Mumb:11 
O;;)le: Jurte. 2S ?0?1 1491------------------------CHOICE 1HfEANII1'1QN.\liiMfTEI) f~ REPOQf2071 

CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
FORTl-lE YEAR ENDED MARCH 31,2021 

Pilrtteulars Note No 

I 

F Y I E u 

RC!Ver..~e ffOfll Oper'.:ttion!O 31 16,87 • . 3~ 12.882.00 
To~ I Reven._.. fJQm Oporntlon• 

J 
16,874.35 12,882.00 

Othef Income 32 701.23 539.88 

To~llnc.ome 17,581-Se 13 ,421.88 

" E•~ns;es Operotl.lng &pen,~ 33 I,MS.JIJ 2.882.86 
l!mpklyOO lkoi\C'fit:s ExpoMSC! 34 4, 193 . .80 4.}46.16 

nnance<:osu 35 1,S4S.7S 1,729.76 

l~ptQ(;illlion ;ond Amollit;,.tlon £Xpcnso 31· 300.14 "345Si 
Othi!-1 Ll!p(:n5M ~' 1,60l.l1 1,89/ .iO 
Total Ex.penl-ft 15.300..()3 11.601.52 

"' PI'Oflt / fi<Ks) before tKCqptionod items Olnd t;Jlt ( ._ II) 2.281.SS 1.82036 

IV Exc.ptlon.,l ltems 

v PI'OflrJ(Ioul b.fQro t;,_x (I"IV • + 2.281.SS 1.82036 

VI T~Ex.ponw. 

Cuuenll;x 1,002.22 480SO 
~rr~Y~:.rs T.:.a &pc-nsl." 12.8i ( 18.3 1) 
Oefened Tax - - (404.511 115.06 

Total Tltx Expense 610.55 51'7.25 

VU Ptofn. for the ye;,r from Co~it1uing Opemtiom (V..YI) 1,671.00 1,243.11 

VUI O the• C-ompcehensilte Income 

ltt'IJ'I\Jb~ ~lllw:>l~ ~~ lit~JJ9,J'Iffl(ll.O! ~ 

I~Cl motsufomcnt 9'1IIW {I~) on dc!hned ~norot obl.ga110ns .t6.74 I;L2? 

r.:11t VllluatJOn G.:11nl (lO$$} on lt)'Yestmc-m 169.50 

Tax Effect on above (10.36) <•8.19) 

OtberCQmprehon~•lncomo for the y .. ,r, ne1 of laK 36.38 134.60 

IX Tot;JI Comprehonslve fnc;o~ for the. y._.r(VIt•VII) (Compr~ng 
Profit and Other Compr•honsivq ln<X>m• fQr tho y~t} 1,707.38 t,317.71 

)( Eatl'llngs Ped!qulty S~ (Faee-V4'!1ue INR 10 Per Sflate-): 38 

lbsie{Rs.} 7.78 .. , 
lfiluted(Rs.) S.lt 5.86 

S\1mmaryol Slgnificanll\(:oounllng Pokies 1 2 

lhc.t N<>tt» mkHfod ;uC) an iniOQr-31 p;ut of the-w coosolldatcd linanc~l scatoml.'•'ls. 

lhiJ il tho ~atorno•'lt ~ Profot :and L<>'• refortod to'" ou• ropcwt of tho Olo<On d;)Ut. 

Foe Qel(lrtto ~klns & Sells LLP 
ChotllC"Icd Ac;c;ol.m(;Jill$ 
f:'lfm Reg:.w:;uon Number: 1173UW/W-1000t8 

Sdl· 
Ci. K. Su bf'.:trn;,ni~m 
Panner 
Membqt$h1p Number ·109839 

Place · Mumbit 
Oo~te : .l!.mc 2'5. 102'1 

For <'lnd on behalf of the BO<Wd of Dl .. ctors 

Sdl· 
Kam.;ol PQdd.1r 
M;m,ging Direa.or 
OIN' 01~1 8700 

Sdl· 
Manoj Stnghania 
Ch.erFtManc•al Oft.cer 

Place; Mumbal 
O~e: Jutto ,S, 2021 

Sd/· 
A~y Kojrlw.1l 
Director 
l)IN' 03()!>1841 

Sd/-

K.a tkh """ Shaft 
Company Seo-elill)' 

Piac:c : Mumb:W 
Oato : Junu Z~. 201.1 
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CONSOLIDATED CASH FLOW STATEMENT 
FOR THE YEAR ENDED MARCH 31, 2021 

(Rs. fn Ukhs) 

Partwulats I I or yt><H enrleci for Y~"iH f':nr:lerl 

M<Jrt h 31. 2021 M.cuch 31 }070 

A. Cash Plow ffom OpetaNng Aclivtlles 
Net profit before t3x 2.281.55 1,8.20.36 

Adjuo:tmcmh: 

Oopr~tion otnd An.Ort isalmn 308.74 J4S.~.c 

f:ioiltiCo eosts 1.545.75 1}1,'9.76 
+ 

(618531 (492.30) fm~~1 Income 
BalanCe wf-~tten off 

+ 
(0 .• 51 200.00 

AU(>W~n'*" (It c:n ... '(f-11 los' 11.84 52.24 
Fair Y.:llue Gain on tn~tmeo.1 + (2.1.4) tt11.54) 
(Gohn)lloss oo r.alo ol AsSEtS 4,11 2.27 
P,o..oi~i()f'l b StMdlttd IQ.lln Q$Scil$,1bd & l)c)ubti\.JI Oebt~. 
Bad dobtsw~tlten olf 6:1.17 116.77 
(~•nY loss on sale ot trw~m001 (62.921 134.51 
Ope:r.Hlng p.ofit befote wo.-lc.il'l9 eapbl chiU"'9£!1 3,13?.51 3,591.16 

Mov~nll)nl$1n Oll\$cJCll."'nd lli!bilil.lei ; 

Oectease- in Securities held for ttade 2, 188.61 516.32 
Ocaoasel (ln~se}ln rradu rocE!Y¥ab6es 1,27J.31 (2,318. 111 
lnc:rc;)l)b I (I)C.'CI'O.W) m rr.'ldiJ P.:ly.)blot 6!,5.44 (198,bl) 

Increase I (O,~roase) en OlOOr Non-Curronl nnaocl>ll 11.abllit~ .0.15 130.00) 
focre.<~$9 1 (Oecreaw• en Other Non-Current lJ.abii•OOS 2iiT to:•sl 
flltre<~se lo ~her Cun enl Fln.lnQ;J Ua:bli•UB$ 9,082.Ja 184S 
(0eurosc)/1ocmasc in OthMCuHt-01 Uabilities t373.ASI 1,109.43 

(lc~oerease)/DE'c:lease >n Othet Non Cunent Fmancial Assels (94.191 117.5<1 
OcoO<tCo ln O l.hor Non Cummt A~cb + l.JJ ?.SS 
(lnr.rc~)/Ooerc.ouc In Othct ·c...IICnlllnoneiMk!:Qtl 

~ 

(7,970.6'11 ~01.99 
Decrease In Olller Current ~s 86.59 186.26 

locre.<~$e en Long Term Ptovl$•om + 
85.86 9.43 

fntr«t:i$C3 In (:um:nl ~" tM$IOOS 70Q.1J 9.$1 
(lncre.lSe) '" ~inanc.ial assets · loaM (12.936.AII (3,343.521 
C3sh GeotH-ated F"1om Opl:f":tliotl!$ (4,D41.9Jt 3,013.95 

fl'tomo t.1Jo." p.11d (433.0~) 1397.60) 
~-- -- . 

(4~'174 .95) 2,621.29 N ee C>'lllh flow (a;etd in )/f rQm opq-mrin5J>~ctivl tf~K (M 

•• Cash Aow f1om lnvMting Activilie' 

Purd'~ ot coru.ttua:iOn of FicC>d Assau. Hndudlng c:::.P,it:lf 
wofl;.,n.progfl.'>$S :.nd capotal advances) (12!W'II 188.18) 
Pro<:Qo(f$: rrom Sal(l ol Fillod Assel:~ 10.08 1,01 1.94 
Purch:tW ollnl>~nglblct A$$4'U (2.631 (15S.261 
Sale of lnvcr.tmoot 1,161..39 301.10 
MOYement In Other Banl. Balaoce (427.St) 1303.261 
MQYI)mQn' n\ Lc,~:irws 68.00 
lmetest Received 6t8.S3 492.30 ----
N ee Ul!:h fl ow fi'om lnve!l;tln g ActiYities lB ) 1,503.55 1, 258.64 

1511----------------------­CMOIC£ INTrRNAllONAl WITrD I ANNUAl Rfl'ORT?Q' 1 

CONSOLIDATED CASH FLOW STATEMENT 
FOR THE YEAR ENDED MARCH 31 , 2021 

(Rs. in Lakml 

f'ilf1J(_ul..tt'. For ye<Jr ended For yc.:~r ended 

C. Cash Flow ffom Fk\a.nc.flg Ac.lillltles 

Securotles lffmklm on Eq,11ty Sbates 
Pi"oooocb hon\ Sh~u o AppliCMion MM17Y 

1-tl"p:.ymanc or C\IHI!nl :and Non Curr(lnl IJClft(IW•fl9'1 
ANnCe.COsts 
Nee C1fh from/ f~d In) R Nndnp AC1ivltlet (C) 

Maro:h 31, 2021 M~"'rch 3 I 2020 

4,367.36 

(1,091 .. -:8::,;" -- 2.S24 SO 
(2.30?.81) 

ty?9.761 
(1,508..07) 

N et <:ash lnc.reate~tdectease1 111 c:ash and ca!ll eql.livalents(A•B+C) 

C::.sh <~00 cad\ BQUiv;llents nt 1h~ boginn.ng of the ye.:.r 

~31!.0 
(1,54S,JSI 

2,263.26 
(?08 .14) 

__ 3.713.23 
___ -"fo2s.09 __ 

- U11."86 
1,361.37 

Cash and Cash equiva~IS at the end of the yea• ---- --- - -- -- -- ,..- (708 .14) r 
----;;3!i_il_.2:J_-_ 

2.371.86 

Noce: 
lho note• ~~lof'lod to o\.bovc ~·o on •nt«Jtll ~rl <>f llw rin<.~ncilal Sbllccnonu 

This Is. the Cash Flow Statement referted to In ourrepoltof the even dat•. 

F=or Oeloitte H01skin!1 & Scllt1 UP 

CbM!e.-00 Aeoounto:ann 
f.Of !W'Id on b eh.llf of the Bo:ud o f Oimcio" 

Fitm Reg~tratlon Number: 117366W/W 100018 

Sd/-
G. K. Svbrarn:'ln1:.m 
Pa.rlneJ 
MM~b~ip Nutnb@l' :109839 

Place • Mumbai: 
Date ; JvM 2S, 2021 

Sdl· 
l<;tm:.l Podd.;~r 

M::t11.!!9il19 Directo( 
OIN·0 1S16/00 

Sd/· 
Manoj Slnghanta 
Ch•cl An;mc.al ORicet 

Place : Mumbai 
0014? ; June 25. 20Z1 

Sdi­
A}o1yf<4jrlv.t011 
Director 
IJ'N: 0305 1811 1 

Sell· 
Karlsttma Shah 
Company Socrc>\ary 

Place : MumbJi 
Date : June. 2~. 202 1 
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NOTES TO THE" CONSOUDATED fiNANOAL STATEMENTS FOR 
THEYEARENOEOMAR0131,2021 

1. Cor.oo,ate tf'J(ormll\iOJ' 

('jli,,I(:O l t11m n:a!ic,Ht:~ll illllll~,.;j(h(lfQ\11\~IhJI I~ICJ III~d lq Ol'l:"'ttMt .. I(Jid .r'l9 
Comp.1ny"'') is 3 pub4ic ltmited compafly domiCiled in 1 00"~ and 
lnwtpor>~t~ undl'lr thiJ p!O<~iSiOI'I" ollho CQfTlpanlrn; Al;1 19!.6. l'ho 
rogililC•lJd ulllco of 1ho C"..omp,:~~ il loc:;)ttd M. Sh10e1 Sh .. ~mbh.l" 
Corporote Pa•k. l56·1S8 C.hJktavorty Ashol: Society-, J.B. Nagar. 
AII(Ul"u(f:) Muuli)A.-40(1099. M~Mit~Shlr.), lf'ldi:a. 

ThQ I lolding Co«lpMVy's Wrts- o:tro liStod on rtu.! Romba.y Stock 
~h;mgef~) 

l ho Holding C"..o~nv Ollong With jl$ ,;~,~m.,rtuul~ {coiiOOtv~ 

re~fwod 10 *" "th<J Ctovp") :~nd :to ~19 '" on intllg:1~ed Md 
di~r,oo rmanaal serVICes QfOup. They p1cw.des servlces like 
Q.u)k•no & P,~cul)UIItw\ h!Yl}!:l l'nii.Hll !Jo:lnl:ing, fH1~1 $0Mc':IJ\llo 
Bus.ness Adv.sory, Regu\.iltory Complrances- to ~rnment 

;hlth(lfli+Q$' & othrn ~;orpctratv ~ntitloli, ~~0111 I o.1n di!'trlbutiOI\ 
Mutu:al f urld dtSU•b..•t..oll, t ochi'IIC~I sefVices and other ancllbry 
setvite'i 

2.. $igni(J~nt~Q>ur'lt~Q.Ponc.~Jt 

'hi~ n01u pi(Jo.>i~us .:. ll'll 1)1 1ho Jign1RI.'llm :1(1:0U!111r•(J p()li~ 
adopted in the prop.aralion or these consolidated finanCial 
l l ilt(ln'li!,~tc. 1'hm.&t .:uxountmo polir.ios h:rvo bceo eunsn;tf'fltly 
3!>1)1.00 IQ an tM V('IH~ ,,..~~nlod by tM CJOup unlc..,, otho1WGO 

stated. 

A. Basisofp~P\ttatiOI'I 

1:, Stat~mentofc:omplfolnee 

l he c;onsolid<JlW hnan<:•al st.il9f'Jl.el'fl.S of thv Group have b4:19n 
prepared in accotdance with the lnd~n Accouming StandMds{' lnd 
1\..<i') not1f1ed under Section 133 o l thta Compan1os Act. 2013 ( ' the 
Act') nl3d Wlth C01t41•1ni~ Ur~dlah AI;CDuntirl{) SI""KI::u(b) Rutcs, 
201 S as amended flom time to MK> and other relevam provisions of 
thf.'!Acl, 

i i, Fur~aloru1 l and plestmta'lion eurn!nt 

Tha G!'ou:p·s Pf~tltiOn aBd iur•~ eum.MicyiS lnd".:~n Rupoo!.. 
AI r.cJure~ appear lf\9 •n the consof~:.latod financial statem<:nts 01 ft> il'l 
lnd1:1n l t.lpeol ia l;tld\ round~-d C)tf to tWO docim:.l pl.'leot. a1. 
permitted by Schc!<k.ko tU to the Act. Pt>r share data aro presented In 
l fKi,-an Rupoo-totwodeclmt~l plaC$$.., 

111. 9astsofmeasu~me-'« 

The consofidtrtOO flt\.1nei.~l "SUuemcnts have been pfcpated on 
h!Stor.c:af<ost basrs eAcepl toe certain l.n.anc•al as.setsand llablb!Jes 
:nu m<'~•t:'d lt1 l~ir v~t.~c a$ oxpl..1in!J<I en the .:.oeovn~tnn polir.y 
l l.stor1aJ OO!il B genemlly bMed Of'l tho fOI!t villuc of lhe 
OOI"'~"'r.tlkln given m (r.(<:hange: for goods :;.nd ~r~ l'u~ 
aSWcU. ,;u1d li:.bililios :tto cl;.s~i11~o'<l ~ per-the oormal opc-r.rw){J ey~ 
{dot.etmmod as 12 months), 

l v. P"'p.-~r.:'ltion ofComo!id3ted fl~d.:tl !ltlltementll 

lhi'J Holding ComJ)llny Nt suuondcrOO 11J NIWC li~cn80 lh<W~I(I!IO 
as pe-r the famhll prcsa~C!d under OIV•Sion It of Sehodulo Ul to the 
CoR\Poln•e-s Act. 2013, the holding compa.oy prewnu; the Balance 
~ohoc-t, 1he srote-rnoot of l\'of11 and los." MW1 the Slate-JYW'J1'11 of 
C~nges,nEqudy 

v. PfindptcofConsolid:ttiont~nd oquiiy r~cc-ounting 

StJb!lidi;:uics' 

Tht• cort'IOIId111t"tt IIOOincl;tl »•.ttl'ITIImt" h~C) tomptlllcd flMnci.W 
t~mn(tnl'l of d~Compooy and 1t.s subsldt.:.rtQS. ~bskl.ar.es .uo:.l 

entitles ~~n~ng structured enc!beS) over whdt tile G1oup has 
CQI111(1l Th&l Cutup<:()nhl)l ~ an ~llywhvnthoGI'I'lup IS CKf)C):itJdtu, 
Of has rights to, vatiable setutns fl"om its involvemem with the en.~ 
o1nd has 1 he ab1Lty lo a11ec:t Ulo!>e retutnll lhrough lt5 powwor 10 d•lecl 
tho IOIW3n1 ~lvflies Qf tho onttly Svln.dit~ulr'l aro f1.;lly 
consolidated from the d;Jt£> on wh.ch contro' ts transJened 10 the 
(~, ~11). Th,:y ~~ 1.1 d i)O()r'lt.Qiid<all)d f1(H'n ttl<> d .:lto d~t (XIrllrl)f 01~ 

Tho ocqu~10n mothod ol accounling is us<ld to t'ICOOIJI'll foe 
bl.stness oomblnat IOnS by the Group. 

ThQ Grovp tnmbinos 1ht) lln~nei;ll lil-i!tl)rnOI'llli nf tho Holding 
Comp;my and itlc sub$odi:lf11U l•n(J by iinc :.dding t¢9tllh« e.t:o iiCl'nJ 
ot ~sets,. 'abilities, equity, ~come and expeMes. Intercompany 
ll::..ns3i:htln!$fl»!:W\Cet$ i~~ttl~,~mv;;hJ,,.; l !)iii•~ on tr';li~IOI'I$ w1thin 

the G1oup are elimlnoned. Unrea.t.zed tosses ate also elirn.r\Cited 
untcm thct trnn..;OII;SIQI'I ptovld€1" cv-d(lflCQ oC ~n lmp~uuncml ol ltWI 
tf~lsf~IC<I as.se:t Ac:counhllg poi1C10S of subsK.Iwt.es 1\a'vc b«"n 
changed ~re necessary to ensure consistency mth the polloes 
:.dop:~Ed by the Gmvp. 

Non·controfting interests in !he t~JU: and equity ot subsidiaries Me 
shown $4?J)al'3tely Jn the- consofidatP.d ltlilt£1rnenl ol profit Of l<m-. 
con:;<.lii&md st;;tiQmor'lt ol ch~r1!J'P.S in tl(fui'ly :1nd b:lbr~CC shoo! 
lt!SpOCtrvely. StlltemMt of ProfJt and loss indud rng Othef 
Co!npn)h">~Kivl) ln(;ornc (0Cil a ~Uri I tu'l~hl" I() thu 4'>1'JL~Y holdro1 ~ Ql 
the llolding Comp;.'lny .and to the non<ooUol£ing interest ba~ the 
t('SP\"tli¥f>ow""ro;hip mtorctr>l ;,nd 5tJCh bill~nt;O n.nltl•bl1trd (W('n ol 
thiS 1..tl$ i ll CQI\IIOIIing lflt(lf~ rl ho:wincJ .I dol.-f'IOl ba)4HICO 

AssO<:i;otos • 

Assod.nes. we all en.wes. ewe• which tile Group has. s.ogort'Om 
Influence but nlll eontrol or loi"' control Thrs l'i- !JO!'nA,..IIy lhe c;;w 
¥~-here the Group holds between 2Qii4 and SOS o f the voting rights. 
lnves1fm!I'\1S In OIS~Oclat~ r~re ~1nler:f ror VSoing IIW equ.ty 
nu:thcld or J~«OUnting (tiC<' (1i1) bolowX :.lu:r in.t1:111y bo•na 
recogrdtcd at cos1. 

Eq ultyMe-tbod· 

Under 1 he 9QU•ty mc.~thod of ~ot.mllr~g. thct ltweslm,qn{5. ;:ne •nlli;;lly 
n."C::g.nimd llt ca!d :.nd OOJUs.tod thcfcaftC<cto raoogoocthe Grovp's 
shaw or the posl .w~cq\J'fSII ion profits or k>ssos of tho invest""' ir1 profit 
Df IOf.$, :and thq Grwp's~re (JI ot.llQrcomp• chOfKNqinc:ornct ~ tho 
ltwestee m other cornpreht>ns.We Income Drvidends r«ewed !l' 
receiwblo hom .t~ss!Xiale!i ind JOint venlure$ aro recogni.t:ed a!; ~ 
reductiOn in the carrying amount of lhe inv£1.stmenL 

When the Group's shale of kisses in an equity·accounted 
lnW)SimMt equals Of ~Cfldo; •tli lntl'>fl!(t In IIWP onllty, indudln9 01ny 
ochef uns(lcurod tong term f('(P.fY3baes., the Grovp <1005 nol 
recognize fu1ther losses. unless ~thas«-urrecl obligations or made­
p:ty~!li.S Of\ beh:t.tt nf themhen:ntiry. 

Uote.afaed g,aiM oo trans.Kliom berwee.n the- Group iltld 1ts 
Oi'UOoates and jotnl venlu-res am ellmin_.ed to the e .. tC!fll ot tbo 
GrOup's inlcruf>l In th~a mMI.I~ Ume:.ll;r•.od I~ <rr~ 0'11:-lo 
ehminated unles-s tt!e tr.m.owctlon prcMde$ evldence of an 
lmp:!mM I' t ol tl'wt a,;;$1':1tr:!n$'tmn;:d, N.tounllfl9 poliet1n. ul .,qu11y 
xcounted ionvestees have been changed where necess3ily to 
l'>t'l!lurQ con~:~U~ncyw!tk th•• pOiic:•~ .,dt'tpled I\)' the Group.-

Ch.:~nges In o wnenH'p inll:n!$lS 

nul' GrOup lm~ts u"'n":~c1iol'ls w.l l, non eonuolhngln1«!f~~ th\11 do 
not result in il loss ol conllol as transoctioos with «jul1y owners of 
the Grwp 1\<:hangG In ~rshlp Interest r~utlJ. m an ~djustmenl 
between the carry.ng amounts of the conlloiLng and non· 
oonltoling lnteralilS tu t~lect tlwlr rnlatwc 1ntm<>Sl!O o~n tho 
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' ubliil}i:wy. 1\i"f difl(.'11)1lC(l OO'Iw(JI)(I llll) ~fl'll:>4.111l ()1 11\t) 014j\l$lmQnC to 
notHontrolf.ng interests and any cons.de.atJoo paid or rece!Yed •S 

ttXll>g.ni:tod wil hin CXI" 1ty 

Whl':'n tht Gr~~~ CC!..,$0, to w n10lidall) or ()quity ~c;coun1 tor an 
l~t because of <1 loss~ conuol,jOOl cortttol or s,gn.ranl 
inlluence, any r(*lall'led tnlere'>l In the ent1ly 111 re·~IE'd toll:;. fat~ 
value wtth !he change In carrying amount rec:og:niled in profit cw 
loss. f'hls ltht YC~luc bOQOm~o; tho tn1h ill ca~na .o;unourl4 for thn 
purpruo¢s:Qf~bsctqu<;n~.., •• <!(()Untu'lg f<M dw.rulalntld '"iU10!1t :111 :w. 
BS.SOCilRe, jo.nl venture or fln.anclal<lSSCLin Oiddruoo,. any amounts 
f\IOVI0Ut:l'f 1fX»!J11il\ld in o l hi,! I ((>11\prXtt,.,t'('oiiiU in¢(111'11) in I Ulif»;l ()I 
that entity are accounted for as if the Group had directly disposed of 
tho f•,la.cd ~$SOl$' 01 li~bllili<!t lhi$. n'llt)- mo:Jn th;it ilf'r'IOIIOlJ: 
pfcvi~JSiy recognltli!d In oth~r t.Ofl1prchcnsiv<: lneo.m- !ue 
rt'dass.f.ed to profit or los!., 

II tt"H.t owners.hlp !nlere,;l man ~»ot.a~e 1$tEdu<:ed hY1,omt oonttOI 
OC' sigf'liflc.'W'It illltu<•nat is 1 t:tliincd, ooty .1 ptopon:iooatc sham of t.M 
afT\OI.IntJ previously rerognlrod mother comrneflonliiV'9iOCCiftle illtl 
lodlm.lfl(l(iiOpfOiito•loliSwholeapp10f)•il1ttt. 

vi. N frv;:'lhl$ mo~s~o~remenl 

I:O.il v;cluc is tho pr.ce tholl woukl bo t«lli...ed on sa~Qf an t~sscl cw 
pa,d to transfer a Uab1h.ty in ar;.orde1ly transad•on between mari:et 
p:lstieipoot.\ a1 the (ll~.:t.Sun:fl~Ot d:tt~ 1n t~ plinti,p.ll ()(. i., iU: 

absence, the mo;l <Jdvan~vs markl:t 10 which the Group has 
.:ccu t l thllt d.tt ~. 

rho biKt ~ltTIO,'IIO of tho (;,II v<~:lu(l of .a fii'IIUlc':i.lll .nsttunW!'nl Oil irw111d 
recognition Is rtOftnally the transactiOn pr1ce. tr the Group 
dl)iyl'l1'!1'(!~ d~<~tlh~ f~ir villul) on 1ru11~J I'CXX'KJI\!IIon doll(llll ll~ll d\U 
transaction p1 IC~ and the ta-r value is evidenced neither by~ quoted 
P' ico In ;,n ~t:lwo m;u kct IOf ;~n •ntlto1l il:Sll(ll 01 li~bilify ll(M' b.a~tod 
on • valu:.trutl 1udtn1quo th.lt .,~ Q'''Y d.'&to1 hom ob:tc."'v:llbla: 
market.'O, then the flnanclal tnW\.Iment Is Initial ly me;nured at f~if 
ll"~lll(;. \ldju$1~ h) dotl)l ltw:> (t,fl,:m)nCf) b<!cw i)Cn dt() l2ir ~10 (>n 

ln.Ltaf recogni!JO,n and the u~nsad.on price Sllbsequently lh;;t 
dilfOr'll\<:(1 i$ IQCO(J~ in 540110tncot of P!Qilt ;md los$ on ..n 
appr-opfwtc bll5fJ OYI.ot thC! life at the lr~suvmefll but no lattu tllan 
when tho va.lua~n 'G wholly $upported by obse,....able marlo:et dat~ 
OC' 1 he u-.lns.:Ktion iS dosed 0..11. 

All assets <Jnd liabilities forwhich fair value iS mNSI.lred or discto5:ed 
in tlw- ~XJntloM.;~tiJd llnanoill Jt;llc>mCJnlJiorro c;al~ori-.od Wtlhln thq 
f 11t1 vii Ill~ hlomrch)l, d<.ISC~+OOd ~ kllows,. ball<:d on tflo4> towestiC~~C.oC 
Input that iSslg n1f;cant ta the Wrvah.ee measurement as a whole: 

• level I • \{aluahon u-sing quof'ld mark,!!~ pnce !n itd~!l.\1· 

The-b ir v:tlue for flnaf'lc:ill~ insrtumeflts ttadc(l in acti" e m:u1:ets ot 
1hemnortmg dale lsb.:.stXI onthe.r quoted mari:ol p rl<:e, w!th011t 
>II))' doduc:tit;rn fCM tr:ll'l$<1tlion eot~. A ma•l«t4 is r(!g3idod -­
active, ~f ttans3Cllons. for the 01sset or li.lblollt}' tilie ptace With 
wffioent frequency ;;nd voh,•me to u-ovlde PfltlnQ •nlorm.;~t1oo 
on an ongorng b.lSIS. 

Leve12 • Valuabon USIOQ~Mbfe: "'01~ ll lherelino quoted 
Pf)l:fl: ln an .1C11Vn morri(t'1, thr:n 1he ( ompoany VIC'S Y'OIIu.111Qil 
tcchntqucs thllo1 maJtlm;sc \tw} uso of rolev:.nt obscfllable .npuu 
ind mfnlmise the use ol llnobsoervable lnpuu The choseon 
valunliOn t~h1liqu~ ir.C<M'por.uM most of the f3c:ton lhon m.311:ot 
pattJcipa01s would take ilnto aocoum in phcing attansactlon 

I ~I 3 Vt~b.l fl~lnu_v.i!h ~jgrtifir.":~nt 1JOO~!:V;1f*\J'!IJ'-!Ifi' l1w 
vllh.i31f0n IOChrlf!'lu4tS aro ~·s~d only wt\4)1\ Mr v.:.l..,• c.:mnol bli 
<letenntnl'.'d by usrng obse!vab4e inputS. The Company rogulosrly 
l(tv!\IWS. signihclln l unobs.orvilhl(r mputs .;~nd v:.lvo,~ll(l ll 

"'(tjo:;tltmnl$. l(lv(;l 3 OI'Om}l> :'lro typiQ~Uy vory llliQ1.1id . .:w!(t l01if 
values can only becaiG\.IIateduslng estimates.. 

rhc Group uses valuatiOn te<:hnlquas 1ts.at out! appmrwl..-te In ttw! 
eif'Cul'r'I"LM~(l1 unci 101 which lillfii<:iOnt d;)l., IUO.:IvJii llbf(l tO~i'I"IIO 
laif Yill ~~to, max.mls;ng the use ol re!evJM obsciVable inputs and 
mmimiSJng the uw of unobserYable lnl>')l$. 

V.. Use of fudgmel'ltttnd Estimates 

fho p!(o(.l.lf.liJM ol lhe coosolid~ted financi.:ll st:tl~moems fe'!qu otes 
the rmnagement to make Judgments, &;Umates ar.d assumptions in 
tho :,pplic-.Jt~ ol .:~c;t0\lnt*f19 poliOOI thotl ;~.lfoaa thq u.1porh"d 
amount ol :.ssecs, lt.lbJI!tiM and t~ IKCOrnp.u'\')'lng drSciOStiJtlS 
;JJong wllh cQniJngPf'lt 1\.abll>l.le'\ as ;;t the d~te or r;onsof>d<~ted 
lina.oci:ll f.Uwmonts :and rownuc & oxpeose\\ fOC' dlc reporting 
rwrlod N thcrugll dcese est.malas ar• Medon the tnliMgemcol'~ 
bctJa ~now'c!d_go ol cvnon1 OYC)nts :md aC1ioO$, Vl'll:tftolinty llbo\1! 
these assumpt•ons: and cswnates could tesult'" ovtoomes di fferem 
ftom 1he El5llm~le$ . Oi11ere:nee OOtwemt 01ctual re$utb ;and a:~UmatE'$ 
:ore recogniSed in the year in whiCh the results ate known Of 

rnatE!fli!JI,;e •• ~. prospedNely 

hUm:tlor.;rnd ludgomonts~rc .;onl inuorlty r-,voa-lu~tl"d ~nd :Wet b~~d 
on hlstnrk.:ll etpe-ricnco-and ol her faaon., including cxpectliiiOns or 
Mure PVants that are be41ell«< to be fll<!Sorta.bte undeor ~hie> 
tirt.urm.tanc:Oi. The key 3 f ()3:S invOlving IMlimatiOf\ uooort:tiOty, 
h1gher degree ol Judgement or compk!llily, or areas whefe 
atsvmpti<>nt 310 ~SP\il;eo. ... nt tQ tho con<olidatod tin.'!l1(.ial scatomanlS 
Include: 

I) lmpaif'fl'IMI. of financial assets 
i1l Ealil'rl~~ti()n Qf l11ir v;JiliO rnen<tvl'mJ'IOI'I of rln31'1Cilll ~ ond 

1iitb.lltiOS 

iii) Eriedwo.-;tel t"Sl ralt> 
iv) 9uSioo!.-!.fl'lodcl assessmon~ 

v) ProviS.ons and Contl~enc:•cs 
Vl• U$'ot\JI fllu ;1 nd ~ICf>Odf'd rct:>ld\1.11 v:\lllool ,ssril'O 
vii) T:u position fo1 cufmnt t.lJr .lf'ld fOCognilioo ol dofC!tn:-d t:.• 

asseWI•abll!tles 
Yitt) M(N:I!lUII)'If'l¢"1 Ol ()t'lltnod 8fJ,,~il Obll(j~'h()(l~ ~Nf .'1Cit,t01ri.11 

assumptions 
I;J ClasslfJcatlOfln11easeand related d•sc:ountratt> 

h,, t he• a-n on1 1~ i!l Q(ltJ:;Qiid,wOO ~ :1 :KibSidi::uy af d1q Q)mp:Jny h~ 
contfOl ewer the sa•d e ntity b.ased on the management evaluation of 
itt¥01m<!'OIJ OIOd r ()!;nod :).t}r(.'C)fnOf:lt:;/ lkod~ ._ncr dol.:• min(! !hat tho 
C.•wP h.1J COr'l\rui~;;M~ thu 'l.lid entity tn l~tms ot Inti A$. 110 on 
Consolidated Rnanc.al Su.tementi. Connol WJt Include the right to 
ill~ majoflty Ol thC' duO<t(lfS cx IO conlrtll lh l.l ll'!an ;)(JOnMI'nl (If 

policy decisi()():S eU!fdi.lbie by a person OC' persons :.cting 
indlv.~Juodty ar in conc:t\'11, diro<:rly or indir«<ly, lndudlng bv vtonvo al 
lh(llt • horchoktong Qr mM;<~gem(lflt ught$ ot !!NtCJholde~s• 
ilgfflemMts orvoong agteements or in any other manfloe'r. 

8. Summary of signlfle6otettout~.;ng poUc.ioh 

1, Cutrerl llt'f: t'SUS ~Ufl'el1tCia'A!fi GIItiO!It 

lllc Grut.~p p1Metc~1 ~~ And ~ililt(1t in tho bal:lnco " 'oert 1;r:11$0d 
Ofl CliJIC!Il\/OOt! WIIQ!1lda!;S;jliafiOfl 

An 01sset G tr ea1t>d as cuttllflC when il tfh 

E!Cp.,«cd to ba ftlalitl)(i ~)r"ln11!nr'led tu bQ JoOid rw <:MQimOO In 
OGrtNI oporiM~ (ydO 

I 4eld pnmarrly for t ko purp~ of trading 
I..ICpot,t(ld IO l11) t~fil«f wolhin IWofvo morllh$ ;a.ltl)r tht 
reporting date, or 
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Cash or cash cqwvalcnt unless mstrkted from be-.ng 
too:h~n~'>tl (If ~J\Iod1Q$~l!l )l) :! li:!hthlyf.tlr 111 I0~11;Wt}fy(t 11K)I'llh~ :~flm 
the tepotting periOd 

All othet assets are class.fiOO on non<t~rrenl. 

A liabtiltY IJ eamont whro 

It is:(lxpOQOO 10 ho;olllod in norm.)l Of)Qr.l111A$J tytlo 

It rS dutl10 be S<!.ttlcd withlll rwdvc months otter the reponing 
penod,Of 

Th<rtct is no unc:(loditi(>!\lllri!Jitl •<> <Jotl)r th(ll,\otiJOrru.)u t ol lhu 

li:!bilily for a.1lea!.t twelve monthsaflet the reponing pe('.od 

All orhc!r tiabdfl•cs Nredasslfled a~ non-cut reNo 

OokJrrcd tax Jll:liCt5 and lla hlfilit'$ ;~r(t c&.1•i!,ifiod as non-o.~rronl ;IS!iCIS 

And li.:lbiadtot. 

Based on !he n111um ol productsOlnd ser\I'IICcsotfcted by the Group, 
opecatlng ~le d11t"" mtned IS I 2 months 101 (}w pvrpow ot w • (enl 
:~nd noo--cufrool cUsstf•ClniOn or :)$$(1:1$ a.od li>lbilitios. 

The operabng cycle rs the 111ne between the acquistt1on of assets lor 
i)•OCtJssinu and their • oali$~04'1 In cash and ta$h oq,!fvalcnt!:l. 

2. Revenue ftiCOgnltio n 

RoYont.~O iS nl~l<IJtod :IC thq f~ir ~"'4' Qf tho eoMi~r.IIJon rac»ivOd 
or rece•vahlc. Revenue 6 reduced foremmated customer return'>, 
f<:b:atos :.nd cxhur $imil-.r ~IIOw:; f\C"-'!1 

Sale of sel'Vi~ 

Tiw Groop fC!-COgrli1.4Mi mveftue on .aa;~~,~~l b.:tsis when th~ Signitit:Jnt 
t(nms of tho arn~ngornot~t are en~rc4Mble. 5ervl<:es ha~ been 
~livotad ~~:nd rho <XI~hilily iJ rO>awn.Jbly assut«< U1>0 mClh<ld 
ol meognillflg lhC! revcn ... es 3nd costs depcnth on the.-n.tt1.11e at tho 
$f;ltVIOO$ rentk?IW R9vet~ue 1$ reoognc.£ed when no 51gn•fkant 
t.~ncertllinty e•ists as 10 its rc.:di l;:tti~\ oc oollMioo.. 

lntcrt:~l lnooti'IC 

We'rest mcome from llftanc•al assets Is recognized when !I Is 
Jllub~~ •hat cx;onomlr.; bcmnl•ls Wilt flow 10 tho Grwp ann lho 
amtJoJ•~ ol l.nrorM can be mc3Sutcd r611::tbJy, Interest lnoumo •s 
accrued on a Ume bask, by reference to lbe principal 01.1tstanding 
.1nd :..1 the effective 10h1re!ol r-aw a•">picttble, whiCh is tho t"l);le tNt 
baCI.Iy disc01tnts esr..rnated Mule cash receipts throt.~gll the 
ttJ;~«ltd fifo o' tho lin;:rt.:ii!ll .:JSSCb: to th.'ll .:anw"' •~tlt ~uying 
amount on Jnill~l reeogi'WO(l. 

lncom• from ':.lo of Jn·vt-stmonl 

Gains or losses on the saJe of lnvestmenlS are recogn•sOO 11"1 
StMC!!'I'II)l~ ol pr·<>t• and lOS$ ()n wtdu rJ:rto b:ft:d .:t5 1hu d ifl(.trt,rrlt:\1 
betwoon lair value of the consideration recerved and carrying 
.:lm!Nnl of tho lnw-lo1mcnC fOCUI lim 

Oividendlncornc 

Olvld<W.d lnoorno l r<>m ltWJJI>IIfil:l'nts I~ Ut(l:)gn•!Ood whrm tho 
shareholder's ught to ro~C! paymem has been ~.:~bUshed 
(provfliod tl1a 1 lr 1'1 p• Qb:~blo th::.t 1 hi) llnJnotTUC bun(!fltJ; w1ll llow 1(1 

the Group and lheamounl of income can be meas~.ued reliably}. 

Brokerage Income 

81ol:~raoe lflCOJtlo in r~<MIOn to stoc~ brolonga<:"IN•ty IS lecQ91l•!iCd 
ontrJ(i.r)d.,tc:h~l•. 

3. P~ny,Pi;mt:.ndEquTptJH,nl 

L.:HWJ and buikl••,gs hC!kJ ror use In tho p«~dudl<>n or supr*y ol 
good$ or wrvkes, or fOf' admln.strath-e purpose$, ilre-stated In the 
bal :"ltte~ sheet :u e~t less 3ttumul;nod d.:oprec:i.ltiOil :and 

ocru•nul3ted .n~patrm~tosses. Freehold l.and is not depmdated. 

All ltemr. of property, p4ant and equ-IJHnent are tnltialty leC.Orded at 
oos:~. SIJC':h C05l inc:lud¢Sihc cosa: of •cpl.lced p.;111 OJ lhe ptoperty, 
pbnl ..and equtpment and bonow,ng ~ts that are dlrocUy 
;tlltobui.:JbAo lo tho ;&<;q\.li!lltiOI\ ~tuCtlon ot produdiCKJ o4 :. 
tjUlltlfying prOJ">elt)', pl;)l\1 "nd equJpmoot.. The<:~ of an it!!rn or 
"'operly, plant ;,nd EJQIIIpment rli «Kogntled ~an asseltl . ;~nd only 
if. 1Lil! probab~ thon futuf~ ccooonMc be-nefit$ assoei3tcd 'wid' tM 
,, Nn vml now to 1M group and 1M c..'Ost ol the Item can 00 m£!asured 
·~litsbly 

I'OI)NiiQs '" tho COUI"S4 ol «JnJIIUC:iion to• p•odual(ln, ~uppty llf" 
..dmll"liS\TaU..-e p~Jrposes are earned at cost, less an1 recognlted 
lt!lf,.:IUI1\4)11\IO!'IS. Co\.1 1nd\td'IJ$ prOI(Iti$1QI'IO:Ii (Of)$ iwMJ, ltw «Ju011ity1ng 
.asseCs, borrowing costs cap•tallted in acco1dance With the Group·s 
~unUng policy. St.~ch propt.-.,lll1i ;~rodas\if•-d to lho;~pp~oPfi;Mo 
c.:r~ories ot properly, plilnt nnc.l Clqu•r>fncnl when completed and 
ready lor lffleoded US@. Depreciation of 1hese assets, oo the same 
basi~ as othof property ass4'l!S, c:omt'I'W"MlCI'l~ whfto tM ::ass(lts :ll~ 
readyforthetrlntended use 

Svb&Oqt~Qftt to ~OQO!IIt>n. propony, phml ornti t>(Jutpmool 
(oxdudilr~ lr(J(Ihold l,lnd) "'• m«t:lt.~tttd lit cost I!!S'I .:.or.um~,~f.ltod 
deproc:IUn and accumulated lmpJ>rmcnt kisses. 'WJI.cnsi'Qruflcant 
p.'l tt:.; <" p!I'Jporly, p.ltlnl i1nd Ol'JUIJmrq-rlt aru wquirod I C) ho ff'J:dactxl 
in intet vats.. the g1 oup recognileossuch paru as indivtdual assetS wch 
$fJC'Cifit \t:Mllut liv<tJ Md dcproo"'tOn rMpoc:U~Iy. U\:!JWM'. wht>n ~ 
INIIQrtnq)OC!.Kin illi)CJrtounQC.J,Its eoit 1$ r01:09~od .n tho cauy1ng 
amount orthe plant and t>qulpment asa replacement cost only 1f the 
tOCO(Ihll.i06 (:(il(!ri:l :;~ ~:~h$1lod All ~fl()l r(IS).:tir M'!d m::ahltenl\n¢1) 
costs are recogo•ted inlhe Sta1emeot ofProlilat~d loss as 11lC.W red. 

Assats hekf undef fina~K:t! ICasM ai'C! der:w«Jal f'd ovl"!r thcl1 
(lxpoctcd u:wful tivas oo lho ,,.,.. h.!l'l~ .tiS owned assclt l~t.wCIYOr. 
when there IS no R'<lSOOOlble ceiUinty that owne!Sh~ w\1 be 
(lbta1n0d by lllv find c.f 1hu ICQ$0 IUrm. ~$SC>t :S ii.IU -:Wpnl(iatW OIIC)I 
the shorter of the te.:~se term and useful lives.. 

OePfeclabon is recogniSed so as tovnlte oft the c~t of assecs k_.u 

I holr n.nidu:tl v:~MIJ over I ho u~lut IIVI:!J as pruSQ lbod in Sthodulct II 
of 10 1ha Compi)Mt(:S Act. ;>013, ming the 51fdl!Jhl r.oo mc!4hod 
C''SLt.n R~JSI~ ll"<lluov ~considered nil ~or Comf"lli!n,. ~ 
AAd tl<.'lWOfk iltl'ld SIN. is eonsidec"Cd in c..ue of othof assct!i. 

O~salpllon of IU~&I V!iefullif11 

Buildings 60Years 

Compute!"l and Phnters. 
•l'lelud:•ng Com)Mut Pen lf)hcmls 3Yeous. 

Oif.ce t qu•ptnents SYe;ws 

Fw nill.lre & Fbct.wc;. 10YeafS 

'*'lOI Vel"11dt.~:; (Motor Car} 8Y901'$ 

Mc)CI)c Vuhic;IO(Mt>t<>• C.:yek)) IOY~:m 

SobrPI.ltU 2"SYe:"lrs 

Electric lnslallation JOY0ars 

SeMM & N~WOfk 6Years. 

War or Pump$ and Roro~l 5YqCK$ 

Tho c:~n)'ing ~IUC!" of poropet1y, p&:lnt and OQ\tiprn<"':U :.ror~i<rwcx:f 
rot lmp:liffYM.'ftt when ~ItS r;)f c:hanges <n d fOJinsl:anees lndiCat~ 
1 hit the cauy!ng v:~tue may not be •eo:wer.ab~. 

lh~o~ I~A.•d~l v:;Ju.J:$, u:wluJ lllq ;t.nd dtJptfi'Ci21.•(ln tntilhud ;uu 
re~ed at each finanCial ye-ar-end to ensure that the amount. 
nM\I.hod ;~nd p('r!(:lti ol d~•pr00011.on ;rm consi11t0nt wlth pfQ'Yious 1571----------------------­r.:MOIC£ INTr.RNAllONAl WITrD I ANNUAl Rfl'ORT?Q' 1 

(11;til11~4)$ and 11)(1 O•f)O(fud poauctn (>I ¢(J(I$Ymplicm <>I ci)J) lvtur(t 
econon~oe benef1ts embodied In the rlems of propeny; plant and 
oquipnlO'nl , 

An Jt('om or pr('p~• ty, plant lind eqvipmMI;, do.•x:ogniwd vpon 
~posal or w!Kon no futuro I."'COnomlc benefits are eJCpedt'd to <11"6e 
from ttu.t w nllnuEd ~ ol I he asset. My gatn or t(IGl; iUtSing oo 
dis.posal or~1rement of an nemoi property, pl.am and equ•pmenl iS: 

dclermtnod .as the d•f!crence between sale procoods and lha 
~uyiog ~tt'M:IYrtl of 'htt asse *'\d "•ocognl~<!d In pco~t CJC tau. 

4. lnv~montProponht~~ 

l r"~YeStmenl ptopen.es are propefi!E$ that is held lor tong-lerm 
tursc-,1:: yield$ <)r for c:::.pit0\1 .;~pptt-c;i~tioo. {i1'dud•ng p.-opc:uly und4)1 
oonslr ucbc,rn lor such purposcl!l..) or bo1.h, and I hill Is n01 occupied bv 
the Groop. Is c:lil»¥119<1 <1S t~lll~fJnJ ptoperty. ln\r'Q'$\mqnl 
propl.'rties ~re me~• cd initially :n c:ost, induding uans:k":l.iM. cosll.. 
Subscqu4.1nl l0 tn•lial rocOgnt1ion, mvestment propertres argstat<!d 
at (C)$~ le-u ~or.umt.~f.m~d •ml)¥ir~ lou, ll•ny, rhough tho Group 
measu•e;. invewnent property \1$11'19 cost b.ued measun~m4.'f~. the 
f<Jt>t v~ ot !n~(lfl.t property is d ISC:Iosed In the notes. F<:~~-r va~5 
are dete-rmined based on a:o annual evaluarion p«forrned by an 
:Kal\(jtlod t•:dernoal lndtopondcnt Vilkiet.IIW4J'SIIfl4!ftC pto~t.es ;ue 
dcret.V!)II4f'd either wf~m th<."f hlllle l.M."'N1 dlt~posrad ol Ul wfWI't, d t<.")' 
arc permanentty wnbdrawn frocn use and no f.uture economic 
bt>nOI•t Ill wrpoctud bom thllht tbsptl$111. I~ <.Mf~~ncu bl'IWOI:n the 
net disposal proceed$ arxl the carrying. emount of the asset iS 

fO(l()p.nl<;ocf in nral"ii iW lr~ m ttMJ p111 iod nl d«'rtli»{JJ•tloo.. 

s.' 1'11;:1 nglba. A$~1tt1 

~~~~ngibl~ IISS(!C indudinu J.nt;.ngihlct ;w.tt!C undf'r dcvi.)IOpnlOf\t ;uo 
stated at cost, net of accumulated o1morusation and accumulated 
lmpa.rmentl~. ,r omy. lnt.anqible ;;assets ;x:quit'i!d sep;;r.~tuly ;He 
measuf.:-d oo i nitia.l te<:ognition ~~ ~The amoo11.1tioR periOd and 
the otmOf"hsat.on method ate rov.ewed ~llho end of eadl llnan~ 
~;,r ,lt.O u~ch4111""" ol int;tngJ)Io ;;~slo4.'1S 01rq :I$50'1:SOd ~$ f.»thl-r flnll• 
odndcfinlto. lnmng.bae as.set; w11h fin;wllves Me-amortised overt be 
useful oconomlc ftlv ;~nd assessed fOf lrnpairmrmt whe,_.Pr lher1.1 1$ 
an Indication mat the 11'\Ungible nsset may be impaired.. The 
a:martlsabon rmuod fl nd thlt amorti!>fll.on rooll'lod for an lnlil!ngJb&e 
~ wlih ~ fir~i'le-U!IOI\11 Me~~~ 1CIIitlwOd 1M IOllSl AI tho !'Jtld ot ~d\ 
reponing pcr'tOd. Changes W'l the expected useful ife or the 
¢111)0dlld JMUOII'l Ol ¢(111:1t.11npiiOn of lutUJ(I (I(X)tlUU\.IC b~n(l(tl$ 
embodied 10 the assec are con!>idered to modify •he- amortis.ation 
period or mothod, il!l ~PI"Oflr..,(ll, ;;~nd >lrc trt'iliN ~r; d\;rngQtk\ 
;)(:OI)I.Inlireg t!S11.m:rtcs. Tho amurliMlit)n Qxp!..>:n)-0 on •ntr.r'!J•bk! 
.JS.sets with .nf.nltE'IhleS Is recognised In the ~tament ol prOOl aod 
10$$ ur~I)5S M il oxpem:M ut (f to• ms J);ilr1 01 ¢a:tryM!>fl Yi\111<) 01 ~n~ 
a»et. 

6. S~~tumtReportlng 

rhe Group tJper.ttt!ll operahons predominately •elates to b 11 
buJin(li$ ~gmant i e 610lcing & Ohltfitbt.~li()n sel\li>r-0$.. Adm.ory 
seMC&S, NBF"C serwcas and rr Scf\'ices Bustness segments h.lve 
boon rdgrlt.i1ic!CJ ;1$ $0p;tt~W t"Qp.Qrf;~b'c> G'"'J.11M}.I11$:a:l purlnt,l -AS I 08 

1. ForelgnC\6'feneil!-~ 

l he 9fOup'scoosol.id:ncd111\af'lc:ial sr.acoo1erus afc present tXt •nlNR 
( rot.~nded oR II) lakhs~ whiCh •s-alsothu 9' oup'$lunctl()(lal eunoncy. 

l"nms.1etion :~nd blllnnoe~ 

r~Maal()n~ in IOH)i9n Curf.,l'ltill.>s ~f(! inUioll ty tutordOO b-y lh(o 
C1uup tf\ lhoif ft.~rl<.l.i0tl.1f cuuenfy Spol faWs 011 the d;un lhc 
lramactlon first qua:ltfle-s b recognttfon. 

Mor~ry e~sscm ;;nd t.a-bllltJQs ~nomi~ted m loteign wuenc-l?li 
are tt;iinslaled at the funa.ooal curteocy spot rates of e.c.hange 31 

lh.;itq)C)Illn\) p(."fiod 

E.x£:h:Ul9CcfiffCfCOCe5 Of iSing on the St::tU(-J"l"H}Ot Ol MOtl(!(Oit y iU:t't6 ot 
on 1~t~nslatlng moneta1y 41fl'fTlS arc recognlled In thC! stft1emem ol 
profil cw lcm ('.)(~ 

('.Xch:lr-.ge d·tfcrences on fofoign c:unenc:.y bor•ow.ngs rt!:l;:,t.nn 
to assets IJttder construction for future productive u-se, ~~ch are 
included lf"l the Cost ol rhoio as.set~s W'~tl tbay :.r& cog:~rdod .:.s an 
adluSJmOOI to 11\IEotesl costs-on those forelg n OJrrency bo«OWJngs;; 

oxchat~Qa dJIIeronoo.s on traosact.tOfiS entered Into in order to 
hC!dg~ I'Aft.!lin l()r t!I!Jf'l CUI IO!"IC)' f~kll 

e.xdl.1nge dillcnmces on tnc,nctary ltl!m!i IL'Ct!W.l.ble! tronr Uf 
p.;yablq lo .;, foteign ope•OJt10n f01 wh.ch S(l:ltkJfiM.mt lfl; neithfJf 
ploont:>d llOI l ilu!fy 10 ottut (fhc.r"efo.-e focming pan of tho 001 
lnvestmen1 '" fore.gn operation). whi(h are recognised lfllbaly lf"l 
oth~ comprehen~ivt~ inf:Qmtr ;~nd r6d:tml'w!d ltom ~ity to prar.rt 
Of los..1 on tepaymMt of th~ monccaty i1cms, 

Non-mON.>t:ary rtem~ th.:it ~e measured In tenns ol Mtonut cost in 

::a lt.,.u•9" a.t ••Onr;;v :u., \t.llfl$l<llod I.J!Oif"IO 1ha c.rxt,h;mno •*<rio "'' O)l lho 
dates <lithe •ll1lta~ uamacbons. Non-monetary items measured at 
lt1il \411Ja in 01 fol(ligtl Cliii<!I"K)I ~"' (llllmi:Mod u$ncj lh<! (!)(("h31l!JO 
rul t'S ~ ~ ditU!when tho l;alr v;~lul!was dctormiood. The g:un Ot lor.s 
atlsittg on translation of non-tTl<lnetary lteffl:s measured tlt fatr valt.~e 
is ue:.t~ ill tine Wllh the f~cogoil.iOn al rho 9.lin or IOU on the 
cbange in 13-!rvalue oflhe ttem (le. translation d•flerenc:es oo il(>of"I\S 
whn;t: IJ111 v.tluetg<Jlnor lou it I('(Ognrsbc:l in ocr or p1ofit 01 IOU :Iff' 
ats.o rccognded in OCI or proftl Of los-s,.raspoctwi~.ly ), 

8. T.:~lalrion 

Currtot l:allu 

Income ta• eJIPE!nse Is recognaed In oel profll In the st.atetTK>nt ol 
p.tOfif ~ndiQ$$Qli(:Qpl tO lhlt~tbnl lh;;al It (l)lal~ to d¢1ti$1(}Q)9m~-cd 
dJr«tty .n othe, comprehensive mcome or equ•ty, in whtch case •l6 

rac::ogl'lilOO in orhof <:omprctlcnloi110 ioc:<)mo Of oqvity rmp«~ivoty. 
Cwrent ~'I!Oolr.c Ulll!i n .. 't:OQfi!IIL>d :u I 1m amou111 cxpcaed 10 bo paid 
to or reccwered from the tlllt authQJitie:s, uSing thew. rates and t.lA 
l.lrw.l. d1o11 h~c boon cn.:te~f.!d ot subs1anrN(!fy enxtOO by the 
babnce sh-eel date. The GJoup offseu.. on a ye-ar lo yea' basiS, the 
wuf1nt lalt ~sse" ;)nd litlbililtOI, whi2Ul il h.lS log~lly onlarec:tblf• 

nght to do~ and ~fe Iii intends to scnlc such MSet:S and ll.olb•I ~I(.'S 
on il net b<lS4 

Qt.feu:e~.ll 

()r)l(lrux J l~x ~~ tYWgnitod on d.ttl)rt)n~ b(!lwOOn lhf) ~uylng 
amounts of assets .and llabtlittes in the consolidated financ..al 
sla-tumonts and tho (()rto-sponding 1"11. bascn us«i in tho 
CO!nputattrwl of t;;txabkl prolll Dnd iiii'C OlCX:Qur\ted 101 using the 
balafl(l(' ~;beet li.ablftly method. Defeffe<l taA lia.btfiUes are generally 
r(l¢1)grnt••d l(lr :dl t:.x;.bla l cm~p(lttary dlfi (I((IN.Q:;, :u\d d4f"o(n:d hill 
aswts are geoera)ly reoognlzed for all dedt.~cbble temporary 
dtlfrtt~)netniDihOOWI•nt 11'1::.1 itflprobabloth~t ta.c:ahkt )lfnritswtlll:,(t 
:tvlht.lblc aga.nst wh;ch those dcduaable \Cmpomry dJBcrcncM can 
be otil!zed. Such assets and llab•l'oes arE>- not recognued 11 the 
l £>mpofal) diftercnoe llnses fmm goodwill Of lrom the 1fl1f~J 
recognit•on {othet than ln a ~I"S•ness combination) o4 other assets 
~nd r101bil i11D"l in illr.tn\l.~tlon thOll ~ff(l(b naithf..'f tho tor-..blct p«)f:il 
not I he ii¢COUI'IIIIlr} p1Uf!l 

Oelerred tax ffl'lating ro Items recognised outslde the prof4 and los.s 
I~ r~rwwd OUI....-Iet profltillnd lo-t~(c~>llu~rln (llhc:r O:)rnpurhOI'I$iii'IJ 
income or i:n equity}. 

l"hC' c-al1)•119 arno11nt of der(!f'ted tax .as:s4Kll 15 r~ on each 
b:ll.lr.co sh~ct doco and 1CN"1\I<cd to tho axtl,'lnt th:ac 11 is no long<!f 
ptobable lh,ll Stlff!c:ienHaJ~Ill»e profits w!ll be iW3.!13:bkt toJIICIW all 01 ----------------------1158 OIOIC£" 1Nl"£RNA~LUMrTID tANNUAl RfPORT:PO:P1 



pattot:theas&ettoberecovered 

Oclcuod Ia)( anMJ .:and lhJbititiet; mo Q!f~!1 \\'hen dM)IC il a ~J~IIy 
or.Jr.lf(l"(,I.!)W 1j,ght IO 'ICt ulf OJiftlflil lUx IIUOb llig~IIISI C:utleM l~x 
lf.ablrt~Jes alld when they relate to Income tallSS le-vred by lhe sanw 
~ll.•;ll!l('ln ;md~orlty :md thg Gu:.up mh:!nd' IO Wlllu It!. ( uuRnl t:a• 
assets and l!.abil!t!es on a net basis. 

9. tmpairM~tof NOC't-FinandaiAnets 

Al tho eOO of ft<lcbAi'pOt1tfl9 per•<xf, the GtO.i"P l t>V9l'W'S the c;lrfylng 
~rnounp: of ib tang,blo :md irMt~ngiblf1 ~~ t()dotermioowh(lthol 
thero is any iOO~Cat~an tNt thoso assets h.1ve suffered an impjbrmt>nt 
10$$ IJ any liUt h 11\CI~n G"~tist~. tho r~rable- amoont ol !he 
a~t fi estimated •n ordetlO de~ermine the extent ot impaitmem 
los:s {if ar1y). When tt is not p()$S.!lJle to estimate the 1ec:cwcra~ 
:ornoun• ol oan if!dlv•d.u..t ~. lhu C1uup VSI!FnlU~ 1~ ''"'(~•r~bkt 
amount of the cash·goeoerating uhlt to which the 3Sset belongs. 
When a n:a.wnabkl lind (:On•oit~tcriC bo:as.s 01 .:.boc:al•on ~n bo 
identified, corpOJate assets are ako alk>cated to indiYid~•al cash· 
{J('n"mllng urhll. u. ottK-1'WlloO th&f "'" al!oc111t>d to thofl' llm;ltl(!ttt 
Q!Oup ()j CiJI\h '!JOO('UIIing I,IJ\tiS 10 1 which :t ff.lat(ln~ble, Md 
consist en' ~location ba->6 can be ldentrfled. 

lntartg tble t!SSEI.s wtth md~n.tl9 us.el'vl IN~n ;,mel ont.artglble <J!iSeb 
oot yot ava•la~ for uso :.ro h~~tod lo• imp:aifmc.>nt .u leMa aonu:~lty, 
and whrml:!'ll!'J thote ls an indiCatiOn th<lllhe :Kwt may be 1mpa~md. 

RoctMl'nlb-amount is the h.gh<!f oll;•r >nluo 1oJ$ (~ ot cMpo"" 
; nd v~lue ttl us11, tn AS.Sf!SSlti'!J v;~!ue tn u:w .. dw astlm~»olL-d lutule cash 
flo\on-aa•diSCCklnted tothetf present v~e using a pre-talc d~count 
1'-'te lh31 f~ects. curYem 1tt.:~l'b:!l ~Cf\l.S (if the lime 11:11u .. • of 
mol"'e)) and the r'6\s speoflc to the asset f()( wruch the esllmates of 
lUI LifO C,:!sh lklws hOl>N OM been !kljutt.,-d, 

II th(.> tt!CI.Wt!lahlo .Jtnount alan a:u.M (or CliSh 9t.'l'lcl"~tm9 ~mit) ~• 
estimated to bo less t.han lts CUllY"'!} amount, lhecllrrying amounl of 
I hi} ~ {C)r a~:lh go:nCr;:lln!) cmtl) 1$ •CJduood 1.(1 it.~ tO((W(il~h~, 
amoum.An impa.rmenl kiss is recogoaed in the-I)I'Of!t or loss. 

When .an imp;hnnent los~ sulm>quenlty revetSeS, the c.arry.ng 
:!ll'l'll)t.tnt Of thQ .:ISSOt ( 0 1 ~ CMh1.J~IOitinQ Ul\tl) i$ ~~$Od lc> lho 

1ov6t'd & 1•rnMc: tJr Its rocovMablet .11mount, but so thifl th~ iiK~e.iSc:d 
c.<~rrying <~mwnt d~ nQ4 6llt:eed the carry1n!J ;miQunt lhill WQVId 
h.)~~<: ~n d(:tO"I tninOO h3d on unp.~tirm~tiO!S ~n tecognised f01 
the a'S.'W1 { 01 cash gonorat1ll9 IJ(Iil) .n pno1 yea•s. A te'll(!t'Siil of an 
impa,, rm:~nt lou~ 1~n;s.ed ~~~tCiy in !)fOil! at lou. 

1 O.FiMnc:b lln!ltru-ments 

A tln.lnc..af Instrument iS ;my comr..ct thilll glvobs ristl to a fln>.lt1C1lllt 
as.s.rt of one enuty and a flnancoalllabtl!ty or t'QUity \muumt>f\1. of 
:)tloth<'ttOOfity. 

fl.rulmla! A"tt!l 

a) lnlttbl req nitlon al'ld meuuremel'lt 

AI financial assets a•e •ecogn.sed initially at fai r value plus, In the 
C"'IIO of finou~C:I>~I OIS!iOl'l nc;M locord<'d at l01!r "V>'IIuo lh1wgh profit Qf 

IOU. Ii;).~CUQn CO$,!$ thllt llro !lll!ibur..b&o lO the ~W:(tu:i!lillon ol !h. 
nnanoaf OlSseL P\.Jtchases Of sales of financial assets th.lt requ>~lt' 
t;Jollvory or 3:-~~t1'$ Yrilhin .;, ltml) fr<amu •r.:sublir.hod hy r<tgul:lti(ltl• o• 
conventJOn in the market p&ace(lt'gubrwayuadoaos)are recognised 
01\ thotr..100 dato, i t , lhod:tlo Ultll tho G•WP OQ•,.»M to putth.)SoO 
01 sollth~ <~Het. 

b) Su~quwu m*''~rnment 

Equrry 1n~trum-"tJ 

All equity lrwesunents In s.c:ope of lnd AS \09 are ITIE.I~ted at fait 
v;'llt.tC. lAut~y m:;11 Ulflonll) wf~o~th <~I"Q hqtd 1()11tlldit'I<J <In~ C~IH>d _, 

at FVTPL for all other equtly .ns.trumeniS, the &oup rnay make an 
ir«rviX',.,.ble uloct~t~n 1 o r.wnWnl subscqunnt ch;allSC" 111tho !.;~I' v,1luo 
in OCL The Group m~ke such ele<:t.ou on an ,nsrrurncnt -by 
ln'itr\lmenl basi'i ~ dillnlfU;on •s madQ on IM.'ill rec;ognitlon 
:tnd iS j (fe\IOC3bte 

DNidends f1om such .nvesvnents a•e •ecoguiled in ptor.t or klss as 
oth4!t ineomo. lt~• t)l'l nn •(t('ydinj_)Qfth(>amouniJI.f•omOOtoProru 
.nd loS!il. CV(.Tn on L1lo ol ltM!SIInt)nlltowu .... thfl Group m:~y 
ttansfef the OJmulatNegain ocloss w!Ch.n equity. 

Equlty lr~untonb subsqqvenUy me;mned ill l~.r val\~ tl'llwgh 
p1oti1 orlossatemeas.ured at f.air"alue With all changes recognized 
In the stat em~ of p1of.t and loss. 

c.) De-recognition 

A firu~l ;J$O:flt {C)r, who1o appli¢~ble. a l)brt of o firunci~d ~ul)l 01 
~)llrt ul a 91t1up of s.nldiU ffnanci;~t >t.c;.sets) IS pnm.Jr.!y-dlm:cognlr.cd 
{I.e •umovtH.i lrom theo•oup·$bat<lf)C'JstKWC}when· 

TI11:1 I o!l l'!f$ \0 rO(uiY<> tJI$h lloW$ h()m thl) .:!$S~I h:I..V C)ll.f)itt)(l, C)l 

The &oup hol,!> U:lnsfCf'tt}<i its fights 10 recl!ivft c:~sh 8ows from the 
as.SE!t or has a&.sumed an oiJI.galion 10 pay the teee!Ved cash nows .n 
tuu without m:.tori.11 dollty to ::~ thitd P:l.I'Y under .l 'p~ 'hr<>~tgh' 
¥rilnqcmc!nt, •nd eu.hc1 ta•thc Gtoup has transfCIICdsubslo:tnU;,tly 
<Oil the ro:;k); <tnd rew~u:b. ot lhe <tSSflt. 01 (b) the Gtoup hcJs nq!tt~ 
ttansfoo-00 no• tet.'lined subs.1.1fllial.fy .:.111M l"~tks ood fCWMd~ of tho 
orssel. bu1 hai tr..nrilerred com rot of the ar:ss<!'l 

Whrrn lhoCirouph.,slJ"l!IOfiloood it\ •lolutorcx:cl~ca$htlow!1 l rom 
ilfl assol 01 1\.15 ('11ltmxf 1.nto a pa!>!llhtough o1rlllfi'!J"'mcnt, II 
evaluates II and to what E!.ICtenl a has retained the risks and te'Wards 
of <Jwnc1shtp. WhCt't it Ms 1\Cithct tuosiem.>d I'Wlt t<:!lllinad 
substant1.ally all of tlle-••sks and rewards of the asset, nor transrerred 
C:Oiillol ol •t.o <I$S<:C. 1ht g~oup con1invos 110 f«<gni~CI 1ho 
tl llnsfe~rt.'d M.SCI to thu C!Ktcnt of the g1oup·, continuing 
lnvoll<'4?menl In that c:ase, the 9'0t'P <1lso roeiQgnlsC1.s an <~swtiated 
~bil ity. The INil,s#(:rfod 3SSC!t o:l!ld tho a5$0Ci:u00 l iO'Ibility Me 

measu~ed on a bas•s th<M ft!ffects the f•~I'S and obhgai.JOfls that the 
woup h('' rotainc>d 

Co"t tnulng ltwOtvl>mt:nl It~\ UIJ:~ lhc 101m of o1 9u~ran100 OY4H' lho 
lr.lnsfened asset .s mtt>.asured "' the lONer of tbe Otlglnal carrying 
~tl(lortl c)f tbq ;):;!Out Ol(ld thu nl:Uirnum IU11()vlll (II <JC)n$ide)r.JI i(m th.::~l 
the group could be required to repay 

dJ lt't1pairmetttofAnancblafll!" 

The G1oup enmgnl!:es Impairment loss applying tlw t•peded 
crttdit l<m j(('J) modd on tho lin:ttiCial ~Is mo.~tOO ill 
MnOrtised cost, d~bt i:nSUuments at FVTOO, tease teeeivaWEI;, 
II ;\(I& ('.}((Jtv:lblc,.<S, OdM)I c:(>l1{fJ<:tuid u!)ht t C) fOOONtl ¢;:1$tl ot t)fh(l1 
tinaonciai asset and financial gu.amnteenot desu}nated asal M PL 

Ell:Pected cred1t losses -ille the we•ghted avoerage ol oedtt los.ses. 
wil h tho 1 II'Jol)«hv<t t!Jksol doi<Hill 0<».1 n lng as thcw<:;.ghtl. 

Th~ G•(IU ~1 1~ttl!tho kl$' ~tlne&t b;) i11\lltw:l.:al l""'rumM1 ~~ 
an .amount equal to tho tlfet!Mt! eqwc_1ed Cfed•t losses if tho crcd1i 
fL"'It Oil 1h111 l•n;l.1JQ,;II ln'ltrufflll!fl!l hoa~ ma~l~Qd $itJno0~1'11ly slnM 
inttial recognitiOn. tf the credit (r.;t on n flnanc::ial instrumeM h.as not 
int10&1o0d fri!lnifir..ntly r.inco initi:!II('I(XI{)nilltw\ th41 G•nt• p ~""' 
thn kffls Ollk:Jw:.l'lf:CII()f th.)l llnanci.:.l in!ilrutm:nc nt1o1n nmount oqulll 10 
12 months expected crodlt losses. 

For trade ·~;~.b&qs o• any contractual right to •e<.:eivoe cosh oc 
otbeiflnaneialassecs tha1 tesuh ftom tmnsactions that arew!1h.n the 
KOpe ot lnd AS 115,the Gt oup itlways. moouutcs the loss allow.; nco 
• Don ilnxlufll equ.:al 10 "b!.n!C) l:!~tpOctOd Cletlotl~ 
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MJrther, b the pul'pose ol rneasuting llleUrne e:..pecled <ledittor.s: 
o)(low:~nco lor tmtlo • t.~:.l)las., tho Group .:tpptlot; 'aimpJif!od 
appn141ch' pormiUt.'CI by lnd AS tO? r.naoci~l IO!illllments. Th11 
eapedvd cred1t l®s ;tllowanw oS oompueed based o n a PloYI$1on 
mWlllwh.eh m~:es into :.ccouot hist011e31 cfodlttm.s expetienooatld 
~,ur;ted lmlocward-looldng .nlnrmahon 

f:o• loon ui~ ~u.ffd ;w~ ;;m(lf1;wd 00111 01 !!Vror.J.. ~c:('pt ICM 

invc-~bm~ll .... Nj\rtl)' itl:lttutn<!~ Citoop toUrJws • -.tv~.U.)(re' 
model foe lrnpillrrnent based on chilnges W'l credit quality slnc.e 
imt.:d IU0cJ9J\II i(m 

Stage 1 lf>Etrlonnfng A.uets) •ncludes f.n:U'ICi;ll ll.SW15 rh:n tuveoo1 
h~d a signifiCant •ncsease m a edit risk since tnotial rocognotiol'l or that 
h.1~ low cnxflt fid: 1111 hQ u ,'PCJft.no cbto !=or tt...,. ~$01,$,. I '} month 
FO. .s: t0CCIQ11iscd ;and •nWrlffit inco•nu is caSc.ululod 011 the gros'l 
c.anylf19 • mount ol the asset:; (lh~ ~~ Wtthout dedud10n lo1 credit 
auow:~noo) , l?.·mon1h ECI Me 1he pottiOn of CCL rlw .asulls ftom 
delolult ~entl Qn a llnaodal msll umenl that iii\' pOIISibRt vtt1hn1 I? 
m0n1h; ;,ft(lfti'ICI mp<)(tingd.ato, if thoo~ r~ hM n¢t 'ignifito'ltltly 
lncleaseds.nceln~frecognit~ 

$t<)go 2(UndorpqrlQrmlng Auetl \Wthalgnlflc:;~nc ln~59lrl c1'9dlt 
ride $/n« fnlliMI tO<:Q9nitlon) - tndurles rm!.'nO<II 111Stlurnent:s th;:~l 
hiM"!' h.<ld asign:iftcanE ioae.:.se ittcfcdit •isks:inoo initi.:~l wcognition 
{wnless lhey havf! low crodol n~k "' tlle rcpoftiO(I dale) bul thoal do not 
h.;vo of~Vi> ovidoac;o o l •mp<~irmQn1, J:Of lhts(. ~•. lll1.<1iMO 
F. a are recognrSed. btJt mtctest Income ls a lculaU!d on the gros.s 
caJT)'if19 ;wliOo.mt ot the .:1$$9\S, Ul~lli'IM.t ECL a_rq tt~q Ent.:P«ted <:1adit 
los.ses that resull from all pos.sible defauh eyen~ o...e.- the expected 
II fe of the lflSllulllt'tl\ 

Stl)ge J (Non·perfotming ot Crcdit •imp.')ired ;,~!lets) tncluOOs: 
fln~M .. 11 :.sscts th.1t ha-...t~ oblct<:ltlltl C!IICkonr:Ct Of lmp:.lltOMI .)t the~ 
roporong d.:.tc. For these OlSSC!(s. Mctlme ECL is recogn.sed und 
lfll~()o:sl tn<;(');fl'l¢ 4 (ytoi:Jn~ Ot'l NO'! (\~>:p<)$WO {th:.. is. (#~ 
carrying amount less ProvisiOn tor rxpected c.-edit losses~ 

6AI!:oeiai.Liabi.liti.os 

a) Initial reoog nitlon and measufemet'!l 

All rtoi~n<:lal ltitbolohe:s ate •cc::ognr:wd lr111,a11y at lair villue ..nd, .n thn 
C!ls(1 l)t loat~s .lAd bouow~ ond p.:.y~bl01. net (II (tuoQty 
aut'ibu1i1ble uansaction costs. 

b~ S\•b5o"'ent mcto']~~Jrornent 
The measuremen1 af finande~l Gab.lldes depends on lhei1 
c.tassif.cati()n, .:.sd~saibod below: 

nnao631 fiabilities et fa if value through PfOfitor loss 

nnanc;at hab!t.l.es ill fair value thfough prof4 01 loss Jndude 
fin.lr'ICiod li;,bifit* hUid ~ u~ding .1nd fin.:uw::j.1l li.:abilitiot 

dcsignitcd upon inrt.IOll rocog~10n as ut l.1Jf value th,ough profit Of 

loss. Flt~anaill ti<abirfloes {:lte dil$$if.od ;a,s held to1 o;;c:Jr.ng 1lthey ;~te 
incurrl)d fof the pu!pose of reptudusiog in 1hc nc.lr lt~fln. Thii 
caiDg<>rV <~fSO •ndudO$ den11ative tln.anoal lnst•um~s Cf\t(l(ed into 
by dl4t g.toup thtll a11: nol dmi(Jnot1'1d .;~:~ hodging in~t•umont• in 
hedge retabooships ItS dehnod by tnd AS 109. SeparatOO 
embedded <h?11v<1U~ arv atw da$$•1led tiS hefd lor lrild•ng unJqn 
they are des;gneEedas effective hedging insttuments.. 

Gains or tosses on l•abli1t1ES held for lrad,ng are n><:ogn.s.ed in 1he 
jl!Oiil clrf IOU. 

nn;,ndlllltablt.bos ~ign:ucd upnn ln.toM U!C09niliClon a1 f.;~_, v:.lue 
through prof11 or ioss .are de$1gn~ed at the Initial da•c ol 
rerognltlon, iif'ld o nly tf the cr.te•la •n lnd AS 109 ilflil' $illislied For 
!lab.t.~ designated as FVTPL, ~rv<llue g;t~nsllosses antibutabk> 
to changes In own c1edillfsk is ll:'ClOgJ'•ted lnOO. lhewgaons/1055 

a•e not subsequently trans.ferred to P&L ,..oweve1, the Group may 
lr .u~ldl 11-a (UmuL1li~' 1Pin or los:s wilhin Oquify. AIJ othor th~n90J 
in f.u.rva.luo ot sut'hliab•l•ty lltleu~ognisad it~ thesUIIcmcnt af p~C)f.il 
Of loss, The Group hilS not deslgnatl'd ilny finanOil lli<blllty 01s at f011' 
~lue EhfO\Igh pfofll :and 10\SS 

F.nanaal haboJ1Ues a1~ subsequently carried at ;unorblOO con USing 
I~ ~fi\CINO a\lfn~t ml"thod, nxc:t..opt fa• cumin94•nt con-;ld('fllliof\ 
I()(:C){Jni1od in :1 bus.inos.s combil'\i.JIIon which fJ •vbserqunnlly 
measured at lait 'Value through prof If and toss. FOr trade and other 
p.:.y.abiO$ mlllu:t •ng wilhi n 01)0 yo~' lf()f1l the P#ar•~ ShtJ(tt d:~r11, thq 
car~ing amounts apptOAimate fai, on!~ due to the short maturity oi 
thl)r;O~tmmont,, 

l.o:lns ztnd boi'10Wing'S 

Allt't 11'\ilhlll rQ()DgnlliQt\ I~O!dl bc:tllr!y !Qltl't!> o\lld botWWl~ .:110 
subsequem.ly 1ncoasured .u a0'10rl60d cos:i u~ lhe effective 
imcuo:;t 101'1.11 n oqtll()(( (.~:un:l 01nd k)$=:C•, ilt!O ICCOf!IU!SCd In p1ol•t (If 
loss when the liabilities ate detecognised as well .:s through lbe 
f\fl(lc;1NI)\Itl f'tff'N;! ~Ht OIITJ(Uiit;atonn prOCri$, 

Am~ C:Osl ia cllkul.iltod byt#ing into~er:Ottnt !In)' diKounc Of 

prem•um on acquosition .aOO fooos 01 cosa that are an •nt('{Jt;tl part ol 
the ~fetllV9in.t.f:lciJ!S.t •ate Sut h amofti5allon b lnclud.ed as llllOinGV 
c.osu. io ~ s.1nmmenc of p.-or.t:.od loss. 

Financial guatao'ltee c:omtaas 
F.nanoal guManlee contracts IS'Sucd by the group are those 
tontriel.• ll\;1.1 U)(luirO il f~ymcnl I() fw mado IO t(l~nbul$4> 1ho 
hokk'f f01 I lOSS !l rf\CuiS bOCUCLielhc~spOOI~ dcbtot fAits. 10 m.akJit 
a MI"W?nl when dUG ~ accOfdance with thtt> tenns of a debt 
instfutn()Ot. f.ilUI'IC:ial guat.1moo oont1 acu. am recQ9niSed lt llli.:lfly :.s. 
a: l!abJI•ty at ta.r value,adjusted follransact.on costs that a•e dttectly 
._,,~\•to'lbla 10 tho ~Uu;:~ncr: ot lha guO\r,'lnt,_,CJ, Sub$t.oqucltl\tly, 1ht 
lt.lb•lliy is ~asurod G11hc h:gher oltM llmouM ol lo:ss OJIIow~nce 
dl1l91•nlned il$ per lmpiltlrment requiJGmencs of tnd AS I 09 <tnd thiJ 
amountmcogoisod kl>ss comuaativc :.n'IOfliSOt•oo. 

c) Oe,ecognition 

1\ f•Nnc•al liab•loly is de«>eognt5ed when the obl,gal.lon under the 
r.wbillly ~ disc:ha,rtwd Of c:ancnllod cw o.xpl•o•. Wlwn om e>.i:;:ting 
ftnantiJIIIJb•hty d f(!plac:cd by llnl)ther ff()nl1he 501~ ~ndcr on 
s.ubstantiall)- different tefrns., or ihe terms of~ elust.ng Uabllltyare 
subs&:~nli;tlfy nlodiflP-rl • .s.u~ .:111 t:l1cCho1nge ot tnodif.catiOn iS c~wd 
iM the derecogn•l ion of the origlnallia~hty and the fecogn!hon of a 
new li:lbili1y lt!O! diftcmmc*' 10 tht: u~(!(;lNCl 01~i"'9 :tmo.•~ll d 
•ocogn!SQd in the sta.tmncrn of prolit or lois 

dl Offl.a-6n9Qf fln.1ndotl rn$tr'llmonu 

AnanooJ as.s.ets and flnanMII~abilhes are offset and the netamO\mt 
i$ u!!ponud lin 1hc> b<tlilnat !;htJtlt !l!l"l(:'l f) tl.:l 1!\ltlf}nlly oniOJ(;I):~l-., 
legal nght to offset the recognased amounts and there -san mtention 
to 11cttlo on ~ n~ ba:sis.lo 10.11i$o tho as~ts and ~.tllo tho r~bil&oos 
!>lm•tltoancuusly. 

1 I , .. aoM5 

rhe Group ha~ adopt«! tnd AS 116 'Leases' with the <btc ol lrnbal 
:)f.ll)liC\Ill()n boing /\pill 1, 20\9 rho kll~SU :t$$C.l( (;I~~ F)tim;Hily 
rons•SI. of leas.es fo1 PremiSes. The Group. at lhe inception of a 
conltacl, as~$@: whether th& contr;,ct Is: a tease or not tease. A 
tonllitel 4, 01 conl.:ltnS..;) lcaso II th<! oonuac:t c:o.wcys thlltlof\t to 
controt m~ tJW o( an idcn&tlOed BS'Scl lor a limo In (!:(Change fo1 a 
ton$idnr<JIII)n . rhn ~)(lhcy h~s boon ~)pliqd 10 r.onEI:\c:L'i tnu~lino 
3fld entered intoooorafterAp(•l1.2018. 

I he Gro~.~p cval\•atE!ti each conttiKI or !lrfi~ngt'rnnnt. whE>thcr •1 
qualifies as le<~se asdellned u1-aer lnd ItS 1 16~ The Group as a lessee 
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The Group assesses, whedter the contraa rs_ or cootliM. a le;sse..A 
contex t is, or roolains. .l )ease d the COI'Itmcr mvolves ~ a) the~~~ ot 
~n idonttfiod ~. b) the• r1obt t() obl:un 'A!b$liinU;~IIy .,. 1ho 
l}()c)n(,)fhlr. bc.lfl'.ll!l$ lmm u$Q: <>I ~lw iod(I0111Wd as::or, ;u~d c)tlw..! r~<)ht to 
tfirec.t l.he use of the u:lent~r l9d ~ 

lho G1ovf) 11t the incOpt;Of\OI the l&ll~ con1r01a f'O(t)9n«u$;. Ric:Jhl 
()'I Ul'C (RoU) II$.WI ott c~ :~nd ltCCloHCSt)c>•'ding le<J50 liehilily, lol'o.l 
~~~n Arlol"'f.Jf!fn(\1'1\~ln which II {U 1~'0. C!liCPpC lm le;J$"" With 1'01 m 
oJ less t~n twWve montlu; (sho1t 1 arm) ancf low vatuo assets. Ct»ta•n 
lease ;vrangemenl5 includes the opbons to eatend or-terminate the 
lease before the end al the tease tetm ROO assets and lease 
liabilities indudes these oplions when it is rea;on..lbly temin that 
theyw-.11 be exl.'reised. 

The rost of d~ ROO :.sscl!l cor1)J)(6e5 the amouM or tho inll~ill 
.-mzutQn'll!rU of 1hv tea-..o l.llbi1.1y, any lr:MO payn\clnlll tf•:.OO ~~ a. 
hefo•c the inc.r.-puon d~t.o oltho ~.:.so plut any lnill.:ll dirCJa O(r!itl., 
lo<S$ .1ny lc:~~(llnc:Cifii!W)s r(!QI'!v.:d, Subttcquontly, thct l lght..ot U$0 
aSsQtJ is mc:&Sluod at Ot»t "*'any ~ocumul01tod dol)lt>ti3tion <~nd 
;KX;~,mul~(etd .mpw~hmont losw.s, 1l >~ny l ho ROU ;a•l!olS fl 

dop•oclated 11s;ng the str;lg hthue method lrom tho 
commencemefll date ovef' the shorter ol leaw term or u1etul Me or 
ROUassets. 

!lOU ~sel'S are ev.'ll l.&ilted fOr rocoverabil!ty whenever e'Vt!flts or 
changes Jn wcumslaoces,ndlc.ne thatthe•r Cilfry\ng .amounts may 
not bu rcOO'I'(.'filblc. For the purpose!' a:l lmp.-.ifmcnl tcsUng, 1M 
l ccoveftlb!C! .:~mount (LC. IhCI h:tghef at thc-tait v<~lue lass oost to sell 
:~nd the: ";,tuc In~) ill d~Cifi'P!Md on ~n lr~diWduoll titrf::t hMi' 
un&on thC! *'11(1\ d()CI1 n~ ganCftltO ClKh Uow~ th:!t :ua ltug(lly 
indc~)llndcml of thoto l•nm nther ~t. 11'1 Sud\ ¢.~, tho 
,.«:tivt~abiCI :rmounl it. <1-ot&rmincxl feN tho Cotsh Gonc~ting Unit 
(CGU}IC~whlch th" OISSC'I beiOil!)S. 

For leoa$P ll;b•l!tkr.> at lr-ceptlon. the Group mENJsuu~s the le~ 
lr..lblflty at tht> present valut> of the ~se payments that are not paid 
at that datE!. 1ne ~se payments a~ d•scounted 1.1~"9 the interest 
rme .rt'l4l8clt In tho lease. If thai ratel:sreadi!ydetetmlned, If thSK r.ne 
ls nottttad.ty d~cnnltw.'CJ, the ~sc pay!NM'IIS <lftl disoounti:!d using 
1 ho •ncremerual borrowing r~to. 

The Gtoup recognisM the amount of the re-measuu~rnent o1 lease 
habilay as an .adi~JStment to the ROU a.ssets. Whe~e the c.arcying 
:)f'OOuflt of the ROO assets is tt.-d~teed tl} Tf.ofO nnd thofe iS :. fu ntw'J.f 
•OOua10n •n the me<ts=uromcnl ol 1hc k!ase li:lbcl~ty 1hc Group 
r(}(':(I!Jni$(1S a~ty JC!IIIl'llnm!J ::unnun( ol th.o m!YW~~,_,.ct\Clf\1 ;., lhrr 
Statement of Profitar•d lo~ 

l"o1 t hOfl torm lind tow v!lluei!N-t(l~. t hQ GfQup r«ogniwS 1 ho lt;~MO 
p:tymrmtl as.~" opernt.ng QliJ}(J~ on ;~ 111 r.tooht·lino b;!Si$ QVPf thtt 
1<~50 Ulf'n\ 

12. Flr!a~ Colt 

f!l~n¢0 ®1!1:1 mclodo int<rt<nlt o.ocf)UI'IIol) eompl,ilod 17)' npptying lho 
ofiOONOinlt'f~ t:llfl on IGSIXI(two flnomci;•l lmtrum<lfUS moas11rcd 
at amortised COSI. nn.anoal ln&Uuments irM:Iud~ debt and 
borrowmg. F.oance costs are charged to the Stiltement ol Ptolt'l and 
Lw.s. Ancillary and 01he1 borrowrng costs a•e amo1 Used on straight 
boo bM.~s ewer the tenurn of the undef1yt:ng debt .:tnd bo«o~,ng 

13. Good•.;~nd $oNic•lnputTouO'odfl 

Goods and SetVICes tax .nput t:l ed il .s accounted for irn lhe books tn 
the period in which the supply of goods ot Sef\>ice re-ceNed iS 

occoumed and whenthere.s oo unc:ertacnty in av.1iling/utiltSing the 
O'ediiS. 

14. Olvldend di1trthutionto•qu1tyholdo" oflhoGtOYp 

The Group ll'cognises a liability to m.lke d'istributioos. to equily 
hakfej, tlllhco Grou-p when the d'IWibutioo ~ 3~11ho(.sed and the 
distdb~JtiOO 1$ nC) I<:Ml!)W a t tho dl$a~i()tl <)I IIII) (in)(.J (I , /I$ p<J1 lho 
Ac:l, lm:rJ 1Jwniond ~ auth(lo!is.c.!cl whun M ~~ ;iiflPI"OVCid by ltM) 
t>h~reh~ Olnd lntQf tm dov!dend is ,._vthor~ wlw?n It IS appn)Yed 
by the Board orDireaorsor the Gloup. 

1 5. Pro vl$)om 

PlovrSlom are n;u;og tl!t>ed onlywherl· 

:.n or1ti1y h;,' :. pt4rl"'"'t ob&g:lti(lf't(l~l 0 1 comcructiii'O) 111. ;a 
f01\llt6lltp;!~{W('Mt: and 

it iS probllblo ttw• an outnow ol tOSOUt(;tu emb()dymg 
OC:bOOrl'lle ~~"~h~ Vhll bo r~oqu11ed to scu.lu 1hu obiiS]Ilteun: 
ood 
Ol 1cl1ablc ~;m~e Gin be mllde of the amo-u·n ol the 
ob!IS)#II<)" 

These am revieWed al each Balance Sheet date and 3dju~ to 
refloct the CUI'rof'!tbest estitn3tes.. 

f'unhc:>t, IOI'Ig LL•nn f>IO<nSIOOS are dctonnlf!od by diS(.'(Juf!bi'!J the! 
cllpUdcd M"•vc;r;.h 1\uWS ~~C lt.l dWJ habillt)' Om u11mnding ul 
lh(l discount d roeot.J''isod ;H; t.nanoo eost A p• (MS.IOn for onc,Oui 
contr~ i~ mo;~~tttlfvd at th4t p1~n1 V>~luo ol tho lowo• ol lhc 
cl!poC100 CCJ$1: of tctfmin;aeing tho con1t;<~d ancf tho Ql!PQ(Htd nc-1 oor.t 
of ~onhnulng w•lh lhn oonlr.Kt Hclorct ~ Pltw'I!~IM i!' ost.tbli~h~. ltW'I 
G1oup •ecogrwses anylmpairment los.s on tho assets associated W1lh 
thatconllaa.. 

Corrt1n9'~""t IJ.ilblt.ty lsd~sdosed in caseol: 

:. p1t'-tiOnt obi~Jiion :~~ng !rom p.HI ovonu .... +.on il i' not 
prob;lblo tru.. an Uulflow niiMO\ItCO!:wilhen~qlnrM tUSG'I1te 
lh& oor~gort lon; <'!nd 
~ Pi'C'I4'1)1 obliga1 ion • • i1ing from p:tJ.I Overfill., wtM~n no tctfi;ab&o 
fttim.llo .s pOStiblo. 

Conll"!fl):nl A$s(IIJl: 

Contlnp~m~ as.S(ltt :a~t• not tecoonlrH:d lr1 the con,Qtld••tcd fin:ana:~l 
:.ll1tomonu 

16.Commltments: 

Corrunllmcrnh ~ro tutvto hablltl101 t.o• oc.mttllCiuJII ct):p<.-nc.ILluiO, 
c:llr~Jil •od :md di•.;IO'Iod .3' tollows: 

estun.uod Ofnoutll ~ COI'i1factS (OOi:.IIOdlgl.O bQ Cllectil00 Of\ 

c:~j'ldO!I ac;cx,unf ~rid M l pr~lWdi!d IQC; 
uncalk!d liability on loan sanctioned 31ld on in...estments partly 
paid; and 

other non-cancellable comm.lJT\eflts. d .any, to the extent they 
ill? con&tdered matenal and Jelevilnt rn the optnu:w~ or 
m..ln.lg.?roont. 

17. Co ntlng,ntll;~~b lliiiOl 

A coni.Jngent tiabtl!ty ls a pos:s..l* oblig.all<m that a11s~s from pas! 
evecllSVI'hoS~@llistencewillbeconfifmed bytheoct:unenceornon· 
occunence of one 01 more uncertain future eveots beyOnd the 
C01\h'ol ot 1he Group or a pf~cot obfig~tioo th:¥1 is oot ' coogniled 
~U!.(J II b nc)l fl(ftbotblo d'"'l iM\ qudlow ()I I~UIOJH. Wlft t,,) 
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(l)ql)ilod I<) ~II(; lilll obllg~til)u l11o Group (1¢(1$ not n)(:(IHiiil(l' 
(X)nlinuont li~bihty bu1 dbdQ$o:~ll!l cr.a 1!:l~nect '" lhQ cx)n~o&id;.IQd 
flnanti<llst~~(lfnents. PaymaniS in 1 EI$peoclofl>och~bll•tles.. if any;utt 
~;hown a~dvance'i. 

18.Utning~ PtltSh.-.R: 

OoiSiC eamlngs per sh•re: i l'\lC::alculatOO by d•~..ng lherwt profit tH 

los.sfonhe year atttlbutabte to equ•ty shareholders by the wetghted 
average number of equity shares OYt$tand!ll9 dunng the yNr 

l)ilutod <~tni"l}' ~"' $h>IIO adiuliU: th<l rigor~ \6('(1 in t1'" 
dete lmlnab(ln uf basic eo~m.ngs per 5f\;!ro 10 ta~fl mt(t ac::co.ml 

tho ;all.'\lf •noomg t(IA effect of mte1BSt ;and 04~ tlnanc~rtg 
costS associate<! vr.th dllutWe potenti.ll equ4t.y shares, and 

Wo1ghttnf lfi!C)f<;~JO nun1lwr C)! aquit'y :;h~~~~ d~ vmuld hilvu 
be.c.ln outitand•ng ~mlng lhe c::o.werl>lon Qi aU (hq d1luU~ 
po\I.Ktbithfqulty. 

t 9. C.:u.ho111d Cm.h fqui vo1lenh 

Cash oomprioo; ca$h Otl hi!Ad .,nd (Jem.,.nd dep0$4.$ w•th banks. 
C<l~h equlvak>lil.s <JttJ $hort.ferm ba~e~ {Wfth ;m orloglrgl INICuncy 
of ttwoo mood'ls Of less from the date of ecqul11oon), and hlghl)' 
liquid ume deposltsthar illl! te.ld!ly oon ....... rt.lble iftto known amounts 
of cash .and wh!Cft are subject to lns.tgn.f~eant r.sk of changes in 

villue.. 

20. Employee Bone!Jts 

S1!2.ru.i.tm tmp!oytt bofl9fiti 

Employee bener.ts falling d~ wholly w1thin twelVE' months of 
rendering lhe serviCe ate classified as short term employee benefits 
and ;)(C} expen~ in the pefiC>d in whic.h the ~!OyOOroodCl'is tM 
rcl.:~tod .s.:-rvie:l.!. li.::tbililies fOCOQrtiJ.ed h1 Jes.fiOO ol shon·umn 
(Jrtlf.Jd~ i)c)l'll)fl't$ .<lr_,. ~.<I$1Jf'.!d ~~ 1111) 1JIIdi$C::(I•Jnl¢d Am(M..I~ <)I 
lhe benefit:; 0.P«l9d to be pilld In 911change lo1 th" 1el<'!ed WNil:li'. 

kt!!fJ TCJITJ'I•.rnR!oy~_9ctnqfit1: 
Croup:~ 001 <)hiMJ~li(JI!I onf~~ml;l Ol IOfliJ tmm urnpkl~hr:n(lllt$nl 
l~e ai'I"'I\\nl of lutvre be1~1t l.hal empiO)"f"'.lS havg iN~med lf! •etuiR 
fw the:1r w rV'!>Ce m lhc! amenl atcd pr10r peucxk long·Wim 
emplove-e benefit ptknatlty cons6U of l~ enca;hment benefits 
wl\erein employees urc em.ck.od «> accumul»e ~e subjca to 
Cl'ttacf'l ljm,ts: fot lutufe <!rtcasf\mentfa"atlment. lCif\g t~rm 
oo•npens.atcd abscnc;:es arc provodcd kJt on the b.JStS ol an aeb.la(•llf 
v:lluation "' thtl C!nd or C!;x:h tlnO'Itlo:M yf!:a• u11irtq l'tolt•e1ed U!\11 
CtOOit (PUC) MNhod. ActuariAl glllns/Jo$$05. a All)', at~.> rooogniliCld 
irnrMtfi:r.tely .nt h12 Sc.-.ternont ol Pwol(t and 1 ~ 

Poll=t!mpl<>¥""01 bene fits 

.t) Qcllnr;d CS!t!ttlbuuqn PluM 
~!dent fund: Contributions as rtlq\Jirod undotthe Slilluto, m::aOO 
l l'l tiU.I I~()vid(ln.t rund (01)hMd Cont.nhulic)tl f11;~~n) tm~. l t!OO(lfli,~l)(f 
lrnmed1at'Jty 1n the S~erne111 ol Pro£11. •nd loss lher~ Is reo 
obig<¥Uoo odwr than thu moru.hly contributiOn payable to the 
RegiONI Prov1dentNtnd Commi'!&Onef. 

ESIC j)nd lzlbour w~lf•e rund: The GrUup"& contl!bul!on 
pard/pay-able during the year to (mployee Male insurance scheme 
and labour wetfJre fund ate recognised in the St.Memeot of Pfofil 
andl...o>.s. 

b) Oefln!XtbenclitPians 

GfMuily liab~flty l$ d(l'llnod l)cnQM <)t)l~ti()n ~~~~d 1$ f11()Yidud on tht 
b,..~ Ol ;)n :r<;tuiM J~ Wlk.:.ll(ll'\ pcrtl)cmcrd by Jn ind(lp(ll rdllnl ilctu:lt'j 
bcr,;.ed on ptoj~qd un.l «;redtt. n~d. iiC.thq(md ol e<JCh t•na.noal 
year 

l)orllllQd i:M""t'fil costs<tt~ GIIOfJOII,~o:lll IQIIoYW 

I) $c:1W.() C0$1 {inclucf1n9 QUIQI'It W1"1011 Q)sl. f>OI'';( !IOI"I(N 0:)0',1 
-..s wei ;Jt; g-ikfl~ and losses on cvrtailln9nt$ a.nd-.wttll?~ll} 

i ) N<:~ interest Ollpenso or inoomo 
.i) Re-measuremenl 

Re-mea;suroments of the Mt de,ined benefit llablf,ty, which 
compnsc actuarial ga.rns ;;~nd tosses. the return on plan ass.ets 
(~11Cbchng !JllereR.} and the effect ol the os.st'4 c~illng ( if aoy. 
t.'!llelud1ng lntc~l. aro fcmgnised .n OCI, n~.:t ollUJtf'...s. ·n,o G1oup 
deU)Iminos tho t\C}t i nt.f!of~l wcr~ (•ncom.eJ on thl) nCJC dcl'""'-'d 
bc."nn)lltlio:~bllt~yta~set) Sot tho per I()(! by :.pptylt1g the! d111.e:011111 r~to 
vsrrd to mo11~11• tho dotirW!d bonofit obliga1ion 31 U. beginning or 
tho..,,.,.,..,. porlCJd I~ 11'10 ~~ dt'finDri brnClfitli.1biMy l:t$.SO!}, l;tldng 
int() :.ccount ;any ch:lng<!1lm thO' cmt cktlw.cxlllonltli1 li:'lb01ity(a550t) 
d~JIIngthe pariod as n resu• ot coni• ibuUnns and lx.ooeftl paymenu. 
~t.nterest ~atldothec ~ret.ated to d efined benefil 
plaruare recognised In Statement of Ptoflt and loss 

!'he Groups net obUgai.IOO 111 1ospect of gratulfy (defined benefi1 
plan). tS caicutated by estimiii)OQ ;he amot.ul'l of f~IJofe. bcnefttlhat 
!.hi.! l!mployee!S h.1...e l:llf(lod 111 the cutU.'f~t <lnd pttol pc(.cxfs.. 
d.;!oCOunting lhJl ~oonl Mel dcdUC:ht19 thQ l .11t vMvo of any pbl\ 
~WIS.. l hu f .. lrOinl.-n1 bor~ctll1 obll'g;,ht)r~ tl-'t:Cl<Jrld«:t In dWt Q.~l.:lnto 
Sh(l(lt 1 opttn<OnlJ tho Q(:lu.tll dafici4 01 wrpfln in tho C'!'foup'• definc:d 
OOnr,rtt pl~ns Ally 14up\ln '"'1t11ng from 1M c::likalbt;on "' 
I(I(:()J!Nsuc;t 01~ an ilS:IC!1 10 lh(! Olll<H~ 01 p1u10~nt V:JII.IO ol omy 
eoonomc benefits i'll'aii•Wc In thte lorm ol refunds trom 1 he f}btt!i or 
reduct.ons in the lutureconlflbuiJOn to the pt.ans.. 

2:1 , Shbre--b&.5t.d f'.!)"''of\b 

Shared b::..sed compcn5al-on bc~its itfQ f!fOvlded 10 em~ 
v•a Vaktangee Ull"dted [ mpktyee Stock Opt..on Plan. 

Em!)loy~u~optiOI'I!I 

rhc C.0$1 of eQuity 5eUied transaO.OM IS deterrmned by tho fall 
vt~lue oi l ho OpCIOrui g.-flied atlhe date when I he granl i~ made, rh@ 
fad value of optiom gr.~nted undet the Employee Option Pt.an .s 
recog n~d as an employee benel1ts expen;e Wtlh a c01res.ponding 
ifiCI'('Me in «luily. TOO tOUJ llfl\Oul'll to be ~n!.ed iS tl«ecmcned 
by fffiorooc.) to tho f:Mr value of the op1i0ns gmnuxf 

•ncLd.ng .:.ny mllfkcl pcrform.ance cond~110ns (e.g .• 1he 
Gmup"uh.nttl pr lte• 

ellciudlog the cmpact ol .;my s.eMce and non·mafl(e1 
perlcwmance vesting condauons ( e.g. profitabil•ty, 1-:lles 
grow1h t."lrgers :.MI remaining omploy(le of 1ha emily C1 ... cr .l 
spoeif~ 11100 pt"l'iod), Ol'ld 

lndud•ng d!<!- ilflpac.1 oC All)' non "cstiny c:ond1.110ns (ag. the 
u!<ju.;•c~nt lor en"'f)loyoo 10 R~N 01 hulc.l•tl9 skillet: for :s 
spoc:if!C P"r..od oltnncr. 

rhe toUil rurpense is rocogn.sed over the ...esling period, wh.ch is the 
petiod ov« which .til of 1hc !i)(!Cif-.<od ~£in.Q COI">ditiO!'Is ate to be 
$:.1JS.I..:d. At thq <•c'll;l ol o:«.:h puuod, tho G•Q\q) Kovi$¢:> il!ll#$lnul:lt4)$ 
o-l lho nurnbf}r' ()I ()pflOn!'; lh:al tau) llxp(lc:::riQc"J to bo v<l$1 b:.~J bn tho 
nQf1.m;r\et 'Ye:Stmg 01ntf tiEN"IC9 COfld•t!Qns It rec;ogn~ the 1mpc;<.;l 
of lhe re..-61on to orlgtnal estimates.. tl any, '"profit or~. with a 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2021 

(Rs in Lakhs) 

I 

Investment 
Parttculars L d Total m an 

GrouC,.,nying Amount ;,!l.tttAprD 01, 2019 

Ad<I~K>nl 

OlS.j)()ts..lfJ. 

As ;n M;wch 31,2020 

Addl6ons. 

O.Sposals 

As. at Match 31, 202 1 

Accumulatf-d arno•tisatlo., and lmp&i tmet\t 

AsatAI)I'1101,201~ 

/l.mottkol ion charge W ring the )'9<U 

Oispos;:~~ 

As at Match 31, 2020 

Amortis.ation ch.arge during the year 

O.Sposal< 

A:!. M Macch 3 1, 2021 

Net c::~rryinglllmount"" ~t M:uch 3 1,2021 

Net c::~rryinglllmount"" ~t M:uch 31,2020 

120.00 110.00 

120.00 120.00 

120.00 120.00 

120.00 120.00 

120.00 120.00 

1651-----------------------CI«JICC INTFJINA.TIONAt UMfT£0 14N~Al. Rff'ORT Xl2 1 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31,2021 

Note 5: lnt.r4ngibl~ Assec.s 
(Rs. ln Lokhs) 

C 
I 

lntang1ble 
om uter . 

PartKulc1rs S 
1 

p lro>dcmark asret'lo under (,oodwtll lotdl 
0 twarE! : d~vt~lupmt:nl 

Gross Carrying Am.ount au.tAPfll 0 1, 201Q 1,613.32 0.26 45.66 825.00 2,484.24 

Addilions 1519/ ;1.29 15.5,20 

Ol;.pos.ak 6.76 34 .. 54 " 1.30 

A$011~31,2020 1,7$4 .. 34 0.26 14..36 825.00 2,593.95 

AcktdKIM 2 63 al 
Disposals 

As .;,t M.:!fch 3 1; 2021 1,754.34 0 .26 16.99 825.00 2,596.59 

Ac.cumubt&d amortisatlo~t and Impairment 

All lit April 01, 2019 1,074.47 0.03 1,074.50 

Amonisatlon charge during the ye;.lf 98 16 0.03 9a19 

l)t~posab 171 1./1 

AJ at M&n:h 3 1, 202 0 1,110.92 0 .06 1,110.98 

Amor1•,.,1i¢ndwlrgo during d\of yNr 9~.9) O.Ol 99.96 

Ois.!)OS;31' 

As a1 M;ird\ l 1.2021 1,270.85 0.09 1,270.94 

Net carry;l'lgam0\ln1 u at March 31,2021 483.<49 0 .11 16.99 825.00 1,325.65 

~t c:,.,nyingamotln1.1~ 31: March 3 1, 2020 583.42 0 .20 14.36 825.00 1,422.97 

-----------------------1166 CIIOIC£ INTfRNA110HALUMntDf ANNUAl R!PORnO:I1 



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31. 2021 
Note 6 : Investments (fU. in ~khs) 

A"> <II A.,,,, 
Parhcukus. M.u.;-h {1 /Oi'l M.u• h {1 /0/0 

lnves1rnent ~rried at co!it · In As:oocbtes 
?..600 Eqwty shams(M:Irc:h 31. 20:;?0: 2600) S:!mcldt l.,~:lrntng MuNgomom 
Privat(> llmtted (formE'tly knOWYt as GtaYCJtl). Techool~ PJ~ate Um~teod•e 

Rs. tO c;Wt 

Other lnvestm~Mts • Uftquo ted Eq uity lrts:tl\lfl1e ntJ 
Nil (Ma•ch 31.2020: S,2J,980) shares <>I Rs. 101 e<Kh Ja.ah'i!das Col'lfitruc.tf'On 
Conlp.tr.y l,lri'IIU.'d 
"00.000 Eq\Hty Shares o r G ni &Jooy Umited of~.101 Ndl lul ty patd 
(M:au;h 31. 20.20: 400,000Y 

Ouoted 
lnvostmcmt carried at F:!lrV.1Iue thfougb Othc• ComPfe~n~e fnQ)me (FVTOCI) 
1,000.000 Equity ShawsofTbeB~e HospUaGty Uma~ of Rs. 101-each 
fully p.3id (Match ll, 2020; 1.000,0001 
980 Equ1ty Share6 of GSL SecunlfeS L..mlled or R;. 1 Ql. each Mly paid 
(MOII¢h ;l l, 202o-. 980) 
22,023 [quity shafes of lawfeshwat Potymen umlted of R:s.IO/· each fully 
ruid (M;m:h 31, 20?0; 2:?.02:3) 

lobi 

0 .26 

20UO 

4SO.OO 

004 

S74 
661.64 

0.26 

1,199.47 

205-bO 

450.00 

O.Ol 

3.61 

1,9S8.97 

*lho C(C)liP h;td ~de, l;alr v;..,;Jelon (>lluv0$.hl'lgnl 1n Gini & Jc)ny btrl«tl'd thmug l\ Ptot.t & li)SS nc:ww1t ;md boobxl fmpillllflllml IQS$ of R$. 
300.00 tal:hs on inves1meol In Gin, & Jony t...rn.ted. The Group, su~nl to the year-end on June 21, 2021, sokl1ts ln~merets •n G1ny & 
Jony Urnitod Co~l'ly limih}d wocth Rs. 20$ 60 lal:hs f01 a contoider:diot• or f<s. 2.00.00 lakhs. 

Noto 7 : loan$-

Sr.(.~, •IY 01'1po~ilS 

Loans and advances to othas 

'""'' 
Note 8 : Other Financial Asuts 

656 

(Rs tn Lakhs) 

74.46 

0.17 

74.63 

(R.. 1n LAkhs) 

A_., ill A_<; <11 
Parttcul.liS M.u• II n, 70/1 M.u< h t1 , 70i'O 

Hllt'ld Oc:-posill. • ,5,00 
Soeur.ly depoilts to ~oc:k C•(;h:u'9<t :>6<1.~5 
Other Securrty deposits 192.86 
l't9t>9irJ l~en&als 0.89 

lnlcrl!St Ar.cn.!'d on OeposilS 5.81 
Tot.1l 48 8 .87 

• The above frmd depos4 receopt IS under lren w'ilh ICIO Bank Limited for the purpose ol Bank Gu~antee. 

Note 9 : Inc: orne Tax Ass~ts (Net} 

Advance ta•es (001. or p•ov•skwls} 

To1.1l 

291.42 

291 .42 

25.00 
2n.<• 

92.95 

4.46 

39-4.67 

161./l 

361.1'3 

167 , ______________________ _ 

CI-IOICC INTFJINA.TIONAt liMfT£0 14N~Al. Rff'ORT Xl21 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2021 

Note 10 : Deferred Tax Assets· {Net) 

Tho tm~~jOf wmpotK.:nts of ck:lem:d tax As:,~ IS l'IS rO<Ognttl1d in thu r,nou1CJl'll$11)t'Orm."'liJ ltiO .,, follows: 
(Rs. in l.akhs) 

A-.,,, A•, .tl 
PJitu.:.ul .. n-; MiiH h 11 i'0/1 MaH h n i'O)(l 

DefertedTax As.sets ar'6ing on account of timing differences in: 

M.fi.TUOO.t Enht!emenl 
Prop('(ly, Pl :ant ;and fQII•~m'llm1 ~ptac;l;at iQft 

~\o-Mion tor employt.~ ~M ex~ib 

Provls.on fol Staodard loan Assets 
lmpa•rme«~loos on Jl'l\l9$lment 

fb.36 
(11 4J ) 

9.18 

31. 11 
47.57 

13 10 
(11 73) 

6. 14 
16.81 
" 1./J 

i)clc(rod To:~x on f1llr v:.lua of tmpkl~ beooftt ex pens.~ 1 hrough Othl:!f cornp1 c~ inet>l'l'le: ( 1.8b) (1.b1) 

Defened Tax on fa•• Valuallon of Investments 
Amorusat100 uf loao as PEf ErR 
AIIOWM(,.'fti<lr b;poc:!Od C.'-diC i.oJII 
Btought Fo,w.:ud tosses 

Defe tr&d 1a• Assets (~tetl 

Oefem>d Tax Assets routed through Pror11 & lo.:-s. 
De'ened lall J'I.SW!s eoutcd lh"".gh Other ComprehoosNe fnc:unw -- -- --

Note11 ; Other Non·Current Ass•u: 

13.2.S 

(0.63) (OAO) 
1.19 1.96 
,,/l 2.7l 

100.82 81.98 

19.09 55.40. 

(0.2$) (45.12) ---

(R.a. in I.Akh•t 

A-. .• t A···•l 
Pat1tculars M<11Lh Jl /071 Mard1 31 }0}0 

Prepaid Rent 

Total 

Noto12: Socuritie:s he~ld for trade 

2.18 3.Sl 

2 .18 3.51 

A-. .11 As ill 
Part~eulars M.m_h 11,1011 M.w h 11 102(1 

SecglftiH held fOt trade 

Shateos aOO Secufllties • 

T""'1 

Noto 13 : Tr.:ado Rocoi~blos 

812.30 

872.30 

3,060.91 

3 ,060.9 1 

Ao;al A~al 

.... artKular... M.mh 31.7071 M.wh 31 . 7070 

Sear~ 

Conskleft'd Good 6,4611.68 7,341.39 

UI'ISeQIIecf 

~erOOGood 1,148.39 1,162.89 

Coosid«ed Ooubdul 126.7 1 148.4 l 

Less: AllowancM for ifnpaitmenc kisses (t26.7 1} (148.42) 

Toto1l 7,613.07 9 ,104.28 
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Note 14 : Ysh and C..5h Equivalents 

A5 at As <1t 
P~HtiLuiM~ Mor~h 31 7071 March 'i 1 7070 

O;,t~nccs. wfCh O;lnb : 
In CurrcM AccountS 

Cash on H~nd 
Prepaid CtHd 

Total 

Noto 15 : &'* S.laneft Othor tMn (Not• 14) Abovo 

3,022.15 

LSZ 
1.42 

3,025.09 

3,731.30 

193 

3,133.23 

(Rs. In l>kh•) 

As at A..c; at 
Pott1culars M.-uc:h ] 1, 2021 Marc:h ] 1, 2020 

R.:~l3"C:M wllh fUlnb. 
4 In Earmarked Accounts 

t«ed l>epo:srt.$(Uen• 

1AA 

1,785 05 
7.5 1 

1,J51 47 
Tot>"~l 1,79:1.49 --,,364.9_8_ 
" H~tC!d ()(lposits ~rc undc; l.k:n wt1h BAnks lot Uanlt Guatantt.>m(w.ch m.:.tur~y ol monl th;an ol ) MOfRfts. but ~ssth;an fttlu-''1 to lfMonths) 

(Rs. in Lakhs) 

As dl A-; .Jt 
PartJr\Jiars M.m~h 31, 2021 Mtuch 31 2020 

Sqcu,..d, con$i6o,..d good 

l(liil!l ii!J.limo1 ~l\ll1~ & Soc:vriCIC-\. 

l.o.ln 3_g.;lfn!i'l pfOj)e(ly 

Loans to related parues ag.amil PfOpefly 
Umoc:ured, con!liderod good 

Adv:UICOJ ~o Fmplo~ 
\ l);)flS fO 1Ciat00 p.lrttes 

loan GM>n to Othf}fY 

Bu5tnt!$$ 
- MSME 
. fle.lsooat 
0tiM"fl 

Allow;ana~ lor Oadtllou 

Tor..,l 

Noto 17: Othar Rno:mOal ~ats 

I?'JA1 
2.4&4.91 

S/6.06 

9)f14.()9 

2.32S. I7 
2,94069 

$,S!io9.91 
(ll3.61) 

24,653.46 

ll/'l..69 
?,.SJ4.19 

4/,6b 
A90.87 

t.~.u 

i60Al) 
11,779.83 

(R•.In l.•khs) 

As at As. ill 
Pcu11Culars Mar(_h 31, 70J 1 Marc:h 3 1, /0/0 

C&tried at e•YtOftked eost 
Secut1l)' Oeposia 
A«:• ucd IOC:Ofi'IO 

R~;t;blo f10m (.(lunge 
Unb•l led Revet'~~ 
Matgin Money 
!~(Jil)nfie)a't (nt)nuy f~blo 

Total 

85,11 7 
26003 

1.248.17 

193.22 
15.230.50 

10~3 

t7A27.s7 

33.07 
145 JS 
1608:1 
162.07 

8,S2S.OO 
t0-24 

9::0s'6.96 
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Note18: Other Current .A&sets (Rs. in 1....1\chs) 

' ~~ ~., 
lo1ltlwlc~ts MaHh 11,/0/1 M.mh 11 )())(l 

B.:ll>lllt.e wUh gov«n~M:nl 3U'dl0fifies: 

· Goods& Scrv'too Tax Receivable 

Ad¥anco to Vendors 
,..,.,!paid ~)()1\$(.'$ 

Othaf Adv;~ncCI! 
Tot;,! 

69.67 

99.11 

178.41) 

10609 
453.42 

74.08 

64.38 

1&6,4 1 

11!..13 

540.00 

(R.s. ln IJlkh•} 

) A., ,,t f\<-.. itl 
I <.ltt•cui.Hs M • .rt h ll, )0/1 M.ut h l I, 70i'O 

Autbotl~d' 

4.CU,00,000(M.lltch 31. 20?0. 4.01,00,000) Equity sh~~ of Rs. IO~ach 

1-u&.ed, SubKtibcd ..,nd Paid-up 

7,8$,.68,7/J{M~fch 31 , 2020· 7,00,04,800)~qutty 1>ha:•~of Rfi 10~;t<;h fully J>aoci up 
Toto I 

{a} T~trms / rights attached to Equity Shates 

4,0 10.00 
--- •c 

4,010.00 ·-· 
1:,3!"1-6.SJ ----··· 
2,856.83 

4,010 .00 

7,00048 -·-·--
2,000.48 

lh@ Company has one das.s of equity shares h<Ning a pat value of Rs. 1 0 per share. Each sharehoiOOr Is e41gtbfe for one YOte per J>hare held. 
The drviOOnd ptOpcMi:'d by the 9oofd of 0~t,)B iS subject tO lhe tlpptOV.)I of lhe sh:i(eholdef!'l it\ the et~SUing AOOuo.'ll ~131 Mouhng. l.n 
the event o f liquidation, theequ•ty share holders are ehg.lble to rec:en•e the fema•n.ng assets of the company after distr'rbutiOn of all 
prolorontial afllOI,Int$ •n propor,lon 10 their sh.!r• holding 

{b) Ro~dli.:~tion of nu .. nb• o( !!h:;arH olbt.~nding at tho boginning~nd-.at tho e nd of tho reporting y~r 

EqUty Sh,ros 

p 
1 

As at Man:h 31, 202 1 As.,t March31, 2020 
Llrllcu '-'1 '> NLJmlh'f of Shnm.-. NtnnhP.I ol ~hnrc><;. 

B.l.IJ.ncl! as .tt the O«.oginning 4fthc ye:tf 

Add: Shares. iSsued during the yea1 

_8_.,1~~-M_.,..!,_th!_ end of_they~r 

l'OO.OS 

85.63 
---,,,-8' 5.68 

{c) Detail~ of 5har01i hoeld by$haroholdors: holding mot ethan St'. o f tho ag~ogato shares in tho Cort~pany: 

:?00.05 

200.05 

As ,Jt As ,)f 
E CfiJIIy Sh.}t~'· Miirrh 11,/0/1 M<tn h 11, 701'0 

Sh.;~fes ~ld by N~.~mb9f' of~ •• "' Numb or of Sh01re• "' Kam:tl f\'lddar 2S.OO 8}~'% zs.oo 12 SO'X. 
Amn. K1,1m3c 1Wd.;l1 21.00 7.3&'1!. 21.00 10.5~ 

Vtfltlhl5unll P~~>todla -1ld3 S.64'l\ 16.1':! &06'1\ 
Alc:Nna An•l f-.1od,a IS. IS S.SI" IS. IS / ,8/'J, 
Sonu Poddaf 20.00 7.00'll, 12,50 6.2S'l\ 
Sunit Kumar Paotocha 2S.89 9.06 ... 12.39 6.19% 
Anil C P~todia 11.00 3,8.!.% 1t.OO S~O% 
H~bu Podd.lt 26.00 7.00%- 0.00% 
Alura Prafects: Pllvate limited 12.8S 4.50% l2.85 6 ,42% 
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Note 20 : Other Equity (Rs. in Lakhs) 

A· .. ,t A-,.11 
~\lltluii.H'> M.1rch !1 10)1 M.,rth 11 )(J)O 

Sh:ifi'l App lication MUI\1.')1 ~ndi•'9 Alk.ltmel'!t 

Statutory Reserve 

Olf''tal~c 
~~utlty l"tttnwum RC!$Qfw 

~:tlu:nton Rcst>rvc 
Retained Eamlngt. 
O tlw1 Cc:ttnt m)hon$ivu lut.vmq 

Geoenf Reset\~'£! 
Totol 

(il Share Application Money Pending Allot:J'I"lent: 

1,432.1>5 
S82.9t 

8 70 
9,?0~1?-­

.4,170,22 

7,309.72 
l'J-'>') 

9.52 

23,446.41 

2,524.50 
419.5-7 

870 
6,3911/ 
A,170..2? 

5.803.06 
(b.8lH 

9.52 

19,319.86 

(lls. in L>khs) 

A..,,, A-. Jl 
F'.iTl!LUI.H _. M;ur h i1 ){)) 1 Marr h H ){)}() 

B:ltanco .lS all he bcglnn"~ or !he ye.a' 
Add : /l.ddti~Unr; dunn(J the ye;u 

L9$$-W;uenmtJ oon'A'<I1.00 durtng the ~a1 

B~l:mw <til ;.'lt 1hq e nd of th• '(fi"l f 

2.52 •. 50 
3,27S.S? 

(4,361.311 

1,432.65 

2,52 • . 50 

2.5'l4..SO 

(R5, in l.okhsl 

As. .-.t f1., at 
Part~t-:ulnr'> M.,n h 11 JUil M.Jrde 11 7070 

~;!.;lance .:1$ ill the beg•nnlng o llhe yw' 4 18 ,!)7 

Add: AdditiOn~ do1lng (tl(;yo~e -- 1().4,34 

Balai'IC& as at the e nd or tf\e year 582.91 

k r.s created as per the terms of Section 45 K:( 1) ol Reserve Sank of l"d1a, 1934 as Statutory Resatv~ 

(iii) Capital R~n~rv~ 

39"1 .67 

26.?0 
418.57 

(Rs. in G.khs) 

J\r, .tt A .. II 
Pn11•culnrs. M,_,,, h 31 2071 Mc~n h 31 7070 

B<1lance as altho boglnn109 o llho y'i;Nir 

Ad(! : AddiCi(Ul$ dvri~ thO yo)~ I 

a.,l.,n-c» .,. <'It l hq • nd of th• y~r - - - ~ 

h ~ rn.:Kie out ofCap.ul prolil eJmed. The same is not a-allable for profit disu!bulioo. 

8,/0 8.10 

8.70 8.70 

(lls. in L>kM) 

A'.i Jt A'.i <~t 
r.HfiLtii .. H ~ Mar< h ~1 )0/1 M,, h 11 )0/0 

B:lbw:o tl!'i 011 the bcg.tnneog t~f the! ~:.r 

Add ; AddttiQn!i ~;11n1} ftte ~a1 
6.l'n.17 
3,5 11.02 

6,39?.17 

8alanceas .:tt lheend of the yNI _!:..~9 _ ~,392.17 

Socuriti(l$ A'tmium triU"'ct;, u$od to 1occcd tlwt piOCJ11um0t1 iuuo o l ~cn.rho1~\oO rs utiii'Md .n ~OOnco with tho pcO\fision of tho 
Compan.es Act, 2013, 

171 , _______________________ _ 
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(v) Revaluatior~ Reserve 

9.WU"M:O >1$ 0'11 lho bo9inning ()I lhC yo.11 

Add • Addif10ns during thE-year - - --
B~IOinot 0.1 ;)t lhe e nd of the~' 

(Rs. in ~khs) 

4,1/0 :.?7 

4, 170.22 
---.,.,=---

4,1 70.22 

• ft has bee-n aea;ed oo revaluation of freehold land at f<lif marl:et value. The same is not available for profit diStributiOn. 

(vi) Rot:tinod brnlngs:: 

A·. dt A"' .11 
Partwulnr'> M,,, I• ! 1, !OJ 1 M.111 h 11 1010 

Bollance ol$ at th&J beg.nn.~~g Qf tOO Y'W' 5.80306 4,522.ol4 

Add/fl em): Plord/tlcu•t..w •i~ ~' 1]1 1~00 1,241.1 1 

{Less): TransJerted to Statutory Aesefve (t64.34 ) ll6.90) 
Add: Re-tersal9f Loss due t'ocessatJOn or subsktiary 611.~ 1 

Bal.,nce :1!1 :n the e rd of 1M ye-.1r 7,309.72 5,803.06 

Ac.. :tt Ac .. ll 
Parttrula1 s M.w h ~ 1 7011 M.m h 11 , )()}! 1 

Balaoce as at the begenn.r'IQ of the )'Wf 

Add : Addi•ionll during thctyc:..1 

BaiMoe .as at the e Bd ollhe y~ r - - - ~ -

(viii) Other ComprehP.Mive Income 

9.52 9.52 

9.S2 9.S2 

(Rs. in IAkhs) 

Ac.. i-ll A~ <~I 
Par!eculars. M,,,,h \1 !0/'1 M,,,,h 11 ;o;o 

ll;ll;u~t;o "J .,, 1 hll boglnnl"'9 o f lhQ ~~ 

Add. Additions dur""9theyc3r 

Add : On occoum of tnef9C' 

Bal.,nce c!l :n the e rd of tfu: 'fCS"'t 29.50 

(141.48) 

1l4.GG 

(6.88) 

Other Compr~.ve Income cons!SC of I"CI'OOa"SVJeroont g.<~lns/losses on defined beoef.t plans, g.lln !(toss) ot equt'ly instrumclllS urried 
tbrOvgh MOCI 
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Note 21 : Borrowings 

A., at A~ dl 

P~Httt:uiMs M.~rch 11.7071 M,)fth )1 7020 

Secur(I(I IQlW'II' 

Term lOan ftom Bank • 
less: Current ma1unty o l long tem1 borrowings 

2,982.62 

(360n) 

.o137.3S 
(5U9) ---

T01.1!1 ~.621.85 380.96 
--~---., hct ()l,l('lt~nding amounc kJ.lln ol RMOOO.OO l:ikh'{ M;udl J 1, 2020 Nii)(Sanc~ion o\\rnwn1 iJ 3000,(1() 1 Dkh51w~s, t:!kcn tram Adil'y.'l 8irb NnmlC;O 

Umitedand is secured bywa~yof rnt dlafge Oft olf;ce p1em.ses at Mumbai, howeYHthecha.-ge ae.ation6undetprocess. The sa•d ban<afrles 
mlcms.l .11 1 (1.50'W,). n1o Jc»,n ~ 14)f,)t!V:Ibl(l in &.tUOIII)d rn(l(\!hly tns.l;dlm(lnl."fl.MI')~m:f tng 1r1 M.lly 2029. 

"Thecmtst~nding01moun1 6o31lOfJ6.500.00Jakhs( Matdl31. ?0?0 Nii)(S:lhctiM<llfl\Oul\1 is 1000.00 la\:hs}w;.au:.lrentromAditya 8irl.:l Hn:.rKe­
Urnltt>d and ls'S«uted by w:ry of r-~t charge on office premises at Mumbai, howelf'ef thE charge ctNtion 6 under process. The said klan carries 
tnler ~~ :11 I 0~1.lho toar' o r ~f);lylilbln in fqv:uochnondlty 1!'1$\J!I1mMI.S('I:;MI')OnrLn!) In Jurro ;1029, 
•The outstanding amount klan of Rs.203.33 lakhs (March 31, 202(Ms.229 .881;lkM 1 was taken from All.6 Bank Lim. led and ts secured by way ol 
ll~ c;h:u~onoffiC::Uprc-r~;lt Mvmb.1i Ykoto1ic:Uo:mc>'nlcrl irUOtast& 1 Yt:-llr MO ~ ~ 1,'/S"{J)IO"Wnlly :r11 011»), lhe lo:~n iuop~y.lblc)lnoruhly 
eoding in0ctobef2026. 
•lhrtOYtstmdlngilmount toanof ~5.6 JJ lakh!s(M;~rc:hl 1, 2020 Rs.8.271a.-hslwas Lilk.en ltom 1-101--C Bank illfld Is secured byway ol l"irnc:h;uge 
on V~ :t1 Murnb..'li. ~ 1031\ is t{lfl.lytlblc in Equr.~ Monrhly lnstnllmoots ( "EMI") nf "R$.0.22 L11Chs ood~J in ~bc:r 20?3. 
•1 he outsland.ng amount of loan ol I?$. 1 79 12 lakhs (March 31. 2020 Rs 19S.60 lakM was taken from tCIO Bank cod is secured by way of fii'SI 
<:h;il!)o(ln Otlie<l Ptl}(rlise$ :at l)<)Jhi, llrUIO;;In i$ !'I)J~:lbk> irt " *'lhly pr lrr¢i~l in!IU!Im(lnt!l .. rld rnii)IC$f..undinu 111 M<ay .20JO 

Note 22: Other Financial l iabilit ies {Fk in \Akhs) 

A-. at As .Jl 
P.ullculars M.u, h ll /0/1 March 31.7070 

Soct.rrrly 0cpolll 

Total 

Noto 23: F\-ovisions-

0.1S 
0.15 

Ac,. .11 As .:11 
Pon~euloro; MaHh 31,7071 M,mh ·n, 2020 

Provl$10n fof Employee! Benertt 
ProviSiOiikiiGrntua.,. 

Total 

Not• 24: O.for..-.d T:sx U~bilitios • (Not) 

llw m.lj<)r C<,nnPQO.;#nt$ c>l d¢f(!fr¢d t;J<x Lf>,i)iflti(ls/ {A~Q-1.$) 
as. reoogoaed 10 tl-te finanoa1 statemeflts afE- as follows: 

EnriiiOO'll!r\t 
Property, Plant and Equipment - Depredation 
PI'OIIiSiorl toe nrnpiOyOt bonot'11 .,,~~pon501 

224 22 
22<~~ .22 

[31.l3) 

520.05 
191.%) 

Defened Tax on fair value of (mployee- ~nefil e.penses through OthetComprehl:?ffliYe Income 
Defened Tall. on fait Valuatlo11 of Investments 

18.25 
(0.23) 
10.n Amorti,:.\11011 ollu~Nl aJ P'l" l-;~ 

Allowance for Expected Cred1tloss 
Delan41d Ia• Asset 0t1 Goodwtll 
Del'->ttOO l.1ll' IJ.tbtlityon r .V or ltwc:ntOi'y 
Do:ikrred lA~t (A.ueb)/ Uabilil:ic:sfne~) 

D~9n'Cid T;~rt l,.bbllltiet. fOUtod lhl'OU!Jh Proftt & Loa 

Doh:u~ l:.x l~biliti~ wvted lhtough Othe-r Compn:henllive locomo 

(21.91) 
28.69 
2t.9 1 

458.69 

(385.4~) 
10.11 

1sS.1 1 

18S.1l 

{Rs. in ~khit) 

(89.51) 
493.00 
(11 ttl) 

8.29 
(0.77) 

O.J8 
(J6.60) 

28.69 
4SS-.l8 
787.04 

172,4 6 
2 .48 
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Note 25: Other Non-<;\lrt41"C; li:<lbilitie5 

A<.. ~lt As at 
P.uhcul.us MiliCh n. 7071 M<,,, h 31 , 20/0 

r ranchisoo d"i)QS.Il 
To1;:d 

Note 26: Trade P<lyabl• 

241.13 

241.13 

? 19.01 

219.01 

, A., .rl A., ill 
f .1!hWI<.JI"> Milrch n /0/1 M<.Jidl Jl 2020 

fr<1de Payabl~ 
o-ut'S to M;o-o (nlelpf!SeS and Sm~JI Entt'ipris.QS• 

Other !han Micro and smal Enterpnses 

Toul 

lA2.)4 

1,036.09 

1,378.23 

4.91 
717.88 

722.79 

•Based on tntonnatron recerwed by the Company r:rom Its supplien regardtng the11 filatus undeJ the Mtcro, Small ilnd Medrum Enlerpr.ses 

(MSMf) ~~nl Atl, ?006 and rCtlind upon by 1twt ~•16,..; de1:.itt. of ilrnoufl.l d\rO 10 suoh vondon: k .H holaw: 

S. No. 
(ij 

l'l 
(ill) 

(N) 

ParticularS 
PI il'l(ip.M Amwnc 0 vtn1Uldlf'l9 
I~ due on above 3nd unpaid 
lnwrestdue and payabae klr the pes loci of dEIIay 
lntC!rC!II :.cc:nrcd Md tf!m<~ining uflp:tid 

Noto 27 : Borrov.rings 

lA2.14 .. , 
(Rs. in l.akhs) 

Asal A-..rl 
Partrculars M,_Hch ll, 2021 Mduh 31 /070 

Sec.-ul9d i.oo:rA!I 
L~n lr<)m Fimtnd:ll lra~iiiJliol'r!i• 1.£97.09 33-69 
B>'lnk CNercfra:tt•• 4,308.22 7.0SU2 
Oebcntura·- 75.00 ~7!..00 

Utmtcured l o;,n!l 

to.:.n t~kA~n from ~rod PlwteM 47.60 ~95.77 

Othefloans 128.69 815.15 

Commercl<tl ~pens !rom ol her parUes !>.086.13 
total 12, 151.66 t3,859J)6 

•j oan:10 to:~i<4."fl fcam t:loonci:11 l~lhrtion" ;)fO lliOO,h'!d o.g>'lin'St shoa1os & !'OOirili(''l pi~~~ <:oJI~'ODI by c;u<£tomurs1 dlrodorl', rc6o:!Uves ol 
d~ec:tof and folow subsll'f•:uy .lool'lli'lken rrom TIWI Capital FIOO~:tl SeMces UIT\ji.OO nt rone of mwrcst ~· 1 0.80% and 1..oan ta\ec' trom 
Baf,lj FIIY..etv PriYote Umtted is at r.Ke ollnterest or S.Smli for U!Clure of 12 months. 

•• J'hu (N(.'rdndl b c;1My l.:~kcn from A-Uto b<Wt\ ~' r..to o lln!QIQi;t 9.9S'f. p . .;~. whiCh is rl'!p:a.,-..hlo on dl"m~ lho abQIYu ovordnalt l:~<~;ifrty i5 
ptim31ily wcured byW3y of hypodlec.ltiOn on current asset and covered by pooonill gua~antee by M1 Kamal PoddaltOifectorJ and 
COII>Or.lte guarantee or Mill Choice ln«!fnacion~lllmlted (lht parent coorpc.~'l)'), 

•• B:tnlt cwo,duti txili•y I.M:ol'l fmm Punil\b N~IJon:.t t:l.tnlt for whrch a\trH rovtt d~ik ~regivon bctnw:-
a) 4>/11. Aklll Cl IS I tel. BurnJnJ)ufi road.J B N119ar,AndhM fr.;-1, MumbJi 59 
b) C-56. Dom1nl• in Pri~~t~ Hllhrde ResidenQ)$. Khandala,lona~l~. Pune 
c) B 904 - B l)nd 9 904 A. V.ller'ICi3 co hsgsoc,H11:uundani C.:~tdcns, Pow ill, Mumb:~~ 76 
d) IJ • 903 B 01nd B 903 A. Valefl(;la oo hsg soc ltd..Hrr.rnal'daniGafdens, Powal. Mumba.i 76 

•• IJMtc ~rtlril ll l~iliey t»:on from lndwrnd B.ank whith h0\1 ~n c~1od OICJlitnl hypothc,.>(:ilion of r«oiv.:.bl<t'l 
•• The b.lnl: cwerdraft fadlfty taken from Altls Bank Llflllted Is .secured by way of hypO!hecatlon of current asst"IS. 
•••Ourlng the 'J'f.til' ly 2019·20 I he Cc>mp;1ny h;,s ls$Ued 11 S dqbefltutV$(j lb. 500,0001· per un•l on JXI'Ifa\e placement bas.s wtlh tenOJ of 
1161 day; from the date of allotment. Out of these 100 debootu~ redeemed during the fy 2020-21. These ar~ non coovertib!e and 
redeemable debentures Wtlh CO\lpon 37% ;and K'O.lmd by way uf h)'I>Oiht_"GGUon on •ocetva.blfts and <:unen1 asseu. 
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Note 28: Other Financial liabilities {~. in t.:.Sths) 

A~ .JI /V. ill 
r .... rtrn,t.ns M . .rch n J0/1 M.u( h 11 7020 

Advaoee tru.n CuirtO<r'IClB 

Current Matur•~ ollong·Term Debt 
lntCHl'~ ;t~Ctrucd bul not du~ 

Tot.1l 

Note 29: Othet Curret~t liabl'lities 

19,1US.3S 
)<,().78 

13.28 
20,189.41 

11,015.64 

56.39 

3!>.00 
11,107.03 

(Rs. in lakhs) 

/\s .ot A-. ut 
Pilrt~eulars M.tf< h 11 2021 MrtH-h ~ 1 )0/0 

S.alutory OVer; 
Aclv:uw:c fn)ln Cusl'I;!Mer.t 

fraoc:flcscc. and OShel deposits 
other Payable.s 
Total 

Not• 30 : Currant A-ovisions 

30033 
250,14 
~2.50 

591.41 

1, l$4:::4'0 

4 94 .24 

69,58 

70.00 
924,<13 

1,558.25 

{Rs. tn lakhs) 

1\•, .ll A., .11 
l'ariwtrlor<; M..~rth 31 2021 Mrtr( h i1 /0/0 

PtOVJSfOf! 1of Gri!4UJ1)' 

PrOvisiOn kK [We ~fvmm4 
Pl0'111$10fl i(l( (;llp(lfi!IC!ll 

Pfoviskln lOr fax (net 04 .ad~nce tax) 

To101l 

70.57 
23.60 

19,91 
518.71 

805.-79 

75.32 
fi.64 

53.93 
_!12..!!_ 

{!e. in Ukhs) 

I ur lht> YJ-tdl f ndeJ I w th•• Yr•<u lndPd 
P.u1Kul.w. Marrh 11 )0/1 Murth J1, )070 

Rc-ve~nue flum Sala ol Scrncc~ 1 ',61.1.!16 9,247.80 
lntetest iOCom"' 2.819.11 1,418.33 
lnc:o~ lrom Bl•Sif1!$S sU~OJt SeiV'~<:H IYO.J.< 24S.8 1 
Subk.."l!if'l!)lll(:OI'I't(l 15.60 l5.6o 
rror11 on sale ol investment 62.91 
l":air Valuu (film (Iii\ S¢o.•••lil'l11 Mid fo e ll~lc) 617./6 
Ocl::ayod P.lymcnt Ch:arge~ 811?.:.99 1, Mi>.Ol 
'<5ihet 1-oos 01nd Chong!" ~31193 19"11.69--
Total t 6,874.3-5 12,882.00 

Note 32 : Other Income {Rs. in lakhs) 

P I 
I 01 tht> YPrH f nd<'d I 01 tl\i1 y,,~H l ndt>d 

artK\J ars M,,fl h l1 )071 Mnu h 11 )070 

Interest Income on 
B:lnk Oc•pMit1i 

-Othe<s 
Credl' Balances Written off 
lnlorc:;t on ltofl1 0(1~ 
Rent Re<:ewed 
1-;;le;-est on l~e Ta• Refvnd 
G.:li:n on ulo o l tnve:nMantt 

Profit on sale of F•xed Assets 
M os<;, inco-me - ---
l~lr Vllluo Cialn on hwesm'lenl 
Tot.1l 

11.13 
606.80 

19.11 
53.49 

3.40 
b /8--

3.18 ,_,.1 
707.23 

1i .80 
477.50 

11.78 
3.09 

13.19 
3.2 1 

!>S.64 
2.81 
1.58 

Q 6.7?) 
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Note 33 : Operating Expenlie& (Rs. in La khs) 

I r,, th•• y.,_.~,, lnd~d fof !he Ye.H [n< .. k>d 
p,,rfr<ulill'> M<~rrh J 1, /0/1 M.-m h 11, ;..'Oi:'O 

Pro6es$iOI'Ial Fws/Sub Contrua Ch.a,gC!S 2.123.90 513.'19 
CoiTVflis...on U pefises l9.0l 
s~.h (h(l~-;lgo - 2,9S304 t,h9S.9l 
Fait Value loss on Securitie!i heid ror trade- 1)22.27 

los:s on sale oC tK>Cutltiii!S held aor lt<ldc 3/1 6() 186.21 
ComputOf :an(:~ Sortwl\lo f;:.pt'lfltt!'A >81).!>8 l 98.l8 
l)epos.rtOf)' Chatgas 80.56 51.51 

Mernben.hip and Subscnptioo Ch.lrges 4.81 l ol.62 

LeaSe Unq bi)ense$ 00.06 41..20--+ 
E.ch:ange CMrges o.sa 2.13 

OtJw:>t Oper.~ting b pemes 3102 54.)) 

ToW 7,648.43 ~2,882._!!6 

Noto 34 : Employoo Ben• fits Ex.p•n~os (Rs. in Lakhs) 

I (.Jof lh" Y••,lf I nded ~m the> Yr•.1r f r1d1>d 
P,uliWidtS Marrh 11 /0?1 Mt.~t!h 11 1'0/0 

S:a:l:.•lcs :and w.~~ 
Comrobut.tons to Pfovodent alld-Other Fuocls 
StafrWetfare Expens.es 
Total 

4,044.00 
128.5 1 
21.29 

~:!L 

4.S71.35 
161).02 

14.79 

... '144.16 ---

(R::.. in !Akhs) 

D 1 I OJ lhP Yt•,u lndt•d For thP Ye.11 ~nd<'d 
· <Jthw ,m. M<:~rc h '11 )0/1 M.uc h 31 2020 

lntor~ on 9o«C1wings frotn R£>1:ncd P:tl'li&l 

ln•erest on 80ftOW1ngs from Qmen: 

Interest on Borrowings 11om fini~ind.oll lnsl.llulions 

lnt~t on 0¢bftntutl)l 

lnccu!St on Bonowongs from 8:11'\l:s 
Interest & BonO'f't'tl'lgs Cost oo Comme«:oal P,}pet 

0.~ IJ.onow-no CoM,. 
lnteteSt on Deposit 
To1;:d 

Not• 36 : Depre dation -and AmortWtion Expo.uo 

iS. 16 

697 
1/6 ... 't,!, 

41 ..4~ 

837.711 
335.00 
13:1.118 

1,545.75 

?.09 

16.80 
l 99,80 

35.37 

648.77 
1199.08 
1111!.-? 

15.08 
1,.729.76 

IRs. in Lald>s) 
I ot lh•• Ye.tl !J)(J(Id I or Tho Yn.1.1 lndwl 

P.iltt•c.ulars Marrh 11 /01'1 M;ur h 11, J())() 

1>4!oprotl~.on on 1.anglble asoots (Rele t Note 3} 

Amort11.1ti0n {)I iM.IItlgibk! ;J$SOU {Rctfor NOlO S) 

r .... 

2:23.:14 
8!>.40 

308.74 

247.36 
98 18 

34SS4 

-----------------------1176 CIIOIC£ INTfRNA110HALUMntDfANNUAl R!PORnO:I1 



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31 , 2021 

{Rs. in lakhs) 

l111 ltw y~'rll Prt•k•d I''' lh'· yh1l ''fldP•I 
P.HI.J(_ul<.~rs M .• !t h 11 1'0/1 M,ll( h 11 )0)0 

Bu&in~$ Support f..t!)ctl* 

Bank Ch; rge$ ;;ttd Commlssion -Repa.rs & martenaoce 
Rateos:&uxes 
L-C~<Jal :lnd ptot~siCW~I 
ir"Nfr:t:neli CFi:aitJ~ 
EIOCf•leity Charg<K 
lr.~V'VIIng & Corweyane4i vipen$19S 
Communic.at101' expcnS(IS 
Canteen e.otpenscos 
Computet' e.penses 
Cbirn & ·oispUte 
C$1l~;nq:mr1~ 

GuMth01GO f:ll l~ 
Director stttlng fe~n 
Advert.csemef\1. & Business pfOfi"'Itlon expenses 

Printing&: SUitrOncty 
P:lyroont to Audi10ts 

St.1Mory AI.M.fit 1-ll<t'l 

la• luJd•tl-oo; 
<>thor Matlt?fl 
l<»s oo fair valu,:UJOt\ of tnvestments 
ProviSion on standard io.:ln Assets 

Mi!O~II)n(f()US QKpeiWC!C 

loss on s~o o l ln~monl 
LOS$ M s;!k) of PPf 
AJSowances f~ dobvtM debts 
Bad Debts wtrUen off 
Mcmbc.fsh•P & -Subscnpt'ionCtQrges 
Sundfy O.:.l:loce Wl'irum ott 
~0'11 f llptiiUiO$ 

Tot.O 
beg as fo.- CSR hpend;ture : 
I. Gross amount tequil«< to spcmd by one ol the 9f'OIJP company 
2.Amoum spend du1ing the ye.t• 
,., prQY'tJim mado dvr;ng thoyc:~r 

Note- 38: Eamings/ (los.sl P~r Eqt:ity Share 

Not Pr(lfil :lltcn 1.1)( :ttlributub$1> to Equfly St101•choiOOI'I for 9;asil; EPS 
Add/leu: AdjuSIMC!nl ro&tiUng lO fi()ICI'IIItl OQUitysh:lr~ 

Net prof11 alter ta~~. atu1&utabae lO equley sharot'loldE!f'l for Diluted EPS 
We-ght.Ed a~ge number of Equity Sh;He:s outst.nd•ng ~ring the re<'r 

~rOasicEPS 

r--or DiMe<l CPS 
{c) Fi<:e Value per Equity shar;(Rs.) 
a..>:~PS<l<,.l- . 
Diluted EPS(Rs.) 

17.44 I.S6 
2-13 2.89 

16990 116.27 
80.48 5.92 
54.78 74.17 

35S 69 ;><12.Sl 
l.n' 3.52 

SJ-96 91.3 1 
I (;.A I 130.66 

14S.M 1 J0.10 
18.87 bUS 
16.4.4 2l.1d 
Mn 33.'18 
11.81 
1209 
650 5.00 

83:37 .157.69 
IA.S8 lS.68 

S0"81 !>3.33 
040 1.30 
s 61 4.56 

300.00 
63.11 36.36 
6!>.00 12:6.86 

Q,UO 
411 5,01 

17 84 116.82 
200.00 15.82 

Q.SS 
S.4Q 4..33 
1.<14 ,.23 

1.603.31 1.891 .20 

11.81 

11 81 

{!e. in Ukhs) 

1,611.00 1.243 11 

1.671.00 1,243. 11 

214.69 200.05 
l27.05 212.25 

10.00 1000 
118 6.~1 

S.11 5.86 
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Nota 39· Employu Bonafrt Obligations 

The Group has dassdled thE! var~o-us beneflb prov.ded to employ"s a~ under: 

1. Dflfin•d Contribution Plan 
During d1o ycr~r. tho Group htl~ lrKurrQd Md rccognl11o0d tho lo\1QWing nmounlJ In tho Sti.1tc(r)(ml of Prof•l and loss: 

(Rs. in l.akhs) 

I 111 tlw ~>.11 ~·nded Fur !he ye.Jf o•ndt•d 
r.nl•rul.w. Milr{h 11 /0/1 M.Jlth 11 !020 

Empioye~~ 's Contnbullon to 1>rov,dt!nt r"nd 
Employel's Contribution to ESIC 

Tow 

2. Defined benefit pl:.ns 

Gratuily (post-employment be•1efHt) 

1t?.05 
l6.36 

128A1 

6?,4 0 

26.65 
96.05 

The Group provides klr gratuity to employees in tnd'ia as ~ Lhe Payment of Gratuity Act, 197 2. Employe~ who ate in continuous set"Yiee 
lor o period or SymAaur ellglble ~ g•arui1y lheamount ol gr~-uity payt~ble on retirement I te•minat•on is I he '-Hf~Pioyees ~~drawn bas~<: 
.saJacy ponn001h tc>r"J)l.lted p ropocbooatc-ty foe 1S da~ ~l;:,ry mulllphed f(lr 100 number of y(!ars of scl\tka. The gr.ltulty piDn ;sa fundtod 
pt.1n 01nd dWt GrOup m~kiH c;otMrill4Jhons 10 rl)(ogniJ.ed I ap{)t'ovccf 1\mds in I~ rho GrOup d!J'f!s not lultry fund I he fiilbitity ;lind m;t~nl;tln~; 
a target level of fwxhng to be maintained over a pef1od of lime based on estimatiOns o{ expec.ted gratuity pa:ymen~s:. 

Gr;:~tulty 

11'tc! fc.llowing Ulbl~ st-'lll out the t~moum n::cog nisOO in the b:!t.:lnce shoot :md thO move:monu m lho nee dcfini:'d b!:oncfll oblig.,tions. ovtlf the: 
year are as klllow;· 

(Rs. in l.akhs) 

I p,~o>.,.PI!I v.JIU(' u1 I.JII v.llulo' ol N~l 
P<lfii(U •11.,. ohhqo~T!on Pliln ,,.,.,.,!~ Arnuonl 

01 Apri1 2019 230.76 5.19 224.98 

Transfer IN (Out) obligatioa (0.781 (0.78) 

CufTOOI Servke cost 67.11 67.77 

Jntr:r~7t <nc'Pe(,:=et.tt1~0m~H 11:45 o.ii t734 
Totef amol.l'lt raeo~lsed In profit or b• 85.23 0.21 8.>.o2 
Rl.ln1e:tSI.UCmt>nts-

Relum on plan asset$, W~.cluding amouMs 

•ndv<kM.i m 11\49Jqs{ e:Jt:P4Jon$$ J (lnc;OO'IE') 0.23 (0 231 
(G:~in}llo$s frOm c;h~ng.o ln lil\;lntiolll a,'lumplionJ 78.;!8 >8.,8 
(C3;n})ioss ;o._;n· changi!O detnographiC: assumPtions (0291- - (0.29) 

bpcrience (~1nsY1osses 141.071 (•1.071 
To1od ;smoc.~t recogttl!led In o1her comprehensive irleome (13.08) 0.23 (13.31) 

Ern()I(JyUr rofthibufi(l!M 

l,Jeoof~ p;,ymcnt• 135.01) 135.01) 
On-sale of subsidoary 0.59 0.12 O.A7 

31·M:>r~20 266.53 610 ~60.43 - ~ 
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(Rs. in Lakhs) 

I
' I PH1\(1rlT v;:~:lun ol l.1u vr.luf' o l N8l 
d l1ll.U dfS ohhgut1011 Pldll <tSo;(.•ts Atnount 

01 Aptlt Z020 266.53 6.10 260.43 

Translet In/ (Out) obligabotl (0.081 (0081 
Current ~\Ce cost 72.25. n.2s 
lnlC!I!!i11lliPtiM!Ic;l(vloComO) 18,10 l.&l t~.19 

Toi:tlamount recogni!ll!'d In profit or loz. 90.35 2.81 87.54 

Rernoosuroments 
Re~1n on plan <~ssats. e~ucfmg amounts (1.SS) 1.SS 

•nct....d«l i:n int(l(ost C}lq'IC)f)$q/ (ln¢orno) 
((olhr(Yiou lrom ChllfttW '" tinoa"ei:ll M:W.n\ptiOitJ 4.4$ (1.881 6.36 
(Ga,n)lloss ftom cNoge m demographic assumpbOns 

Experience {gainS )(losses (54.361 (54.36) 

Tot:tl amount recognio:~ed In other compl'l:!-hemive Income 

fmp~r convibttliaM 
(49.aaL (JAl) (46AS) 

Benefit payments (6.621 (6.621 

31~M:w-21 300.29 5.48 294 .82 

l he ttel ft ubcfii'Y d ts.¢lo$ecJ .1bovu rolt~IC)~ to (unded pl~1ns :atr, ll$lol\ow$: (Rs. in Ukhs) 

Pre--sent value of fundi'd obligations 
f.~tlr valvo o l pbrtassecs 

o;ficiti(Surplus) of gr.aulity pl.:m 
~- -- ---
Sfgnlft:tant HtftnatQ'S- ~nmrtat O$.$umptlons"nd sensldvlty 
l'he $1gnlf;c:anl 01ctuan.llf e$$Umpti04'S Yffl/9 ;n. tollows 

OisoouM rate 
S-alary g.lo'W1h tao1&(pei annum)' __ _ 

Wilhdrawal rate (per ~nnum• 

&pect.ed rate of retwn -- . - -
MorL::alily T;,b!JJ 

M;uch l1 )0)1 MaH h H /0)0 

300.29 
S.<t6 

~94.81 --
266.S3 

610 
z60.43 

March 11,/0/1 MaHh Jl i'0/0 

6.8S'II> 
-·6m·--

!t'l. a1 youn9Qt a{II)IJ IQduc:Dj 
to 1% at oldet ages-

6.85'11> 
lndl;,n Assurod l MK MM.;a Iii)' 

(2012 1-t)lilblo 

6_8S"''II>i--
6Jlo<JI 

S%21 youmJQf ~gQS 
reducing to 1%. il okfe! ages 

6-85% 
Indian AllllYt«i U~ MQtl1dify 

(20t2· t4)Ta.bf.t, 
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Sensili'llity analysis 
The sensitivity of the defl-Md benefit obligatioo to changes in the weighted PJindpal assumptions is: 

w.R • 110'1. 

O.SO'l<. 

W.R.JI~ 

0.50% 

w.A -.11~ 

O.SO% 
WR. x90 .. 

1n~$oby 

llll)"~(tby 

31804 
:)01.()4 

282.38 

298.53 

rho ab<M! ~ll\l•ty analyses are based on a chimge In an assumpt•on while holdlr~g ~ ol her ~tmpUons ~.am. In p(ac:lice, thl:lls unli.l(oly 
to oocut, 3f'd ch:Jngcs in somt:o of d\<e assutnptiOtl.s m,)y b& oorrobtcd. Whon e.t~IWI :u.mg the seosilivity of 1ho d&f.ned bencfll obiig;ltion ro 
s•gnificant aauaOat as.sumptions the same memod (pfl!Sent value of the defln«< benefit obl.gaoon calculated with the- projected unlt credit 
method :.I tho tlr'td of the~ t~l..ng (>(It lodJ has b~n tap~)fiQd 111 when (JIOJbl.,){l lhc: def,nod lx'1'0rli11Ahillly rocogn!sod 1n tho bal.lt~tJsht.~•­

The methods and types of assumptiOns used in prepating the seositivity anatysis did not cho!ngecomp:ued to the ptiOt period. 

RiskExp~AJ 

I hro..t9h dsdeflned beooflll plans,. I he Comp.1ny is expo!K!d lo .a flumbef ol r.sks, tho m05C SI!Jn,rcanl ol whtdl .uo dett~lk!d 

ln~entti.slt l he ~nl value ol def.ned ~nefit ,....n t.ablkly if: Gillculated U!ilf\9 OJ ~oont f<'lle whl(.;h 4S 
OOtenninod by reiMet~l! 10 m:ukei yiclds<ttthe end ul the mporhng pmiod on gO\Icmmcnt bonds. 
Mo$C ()( lhft l)l<tl'l a$$(14 in..-estm~ it; in fiJCOd inc:Of'110 loi)C;:\I IiliO$ wi'lh high !Jf'.ld<i" llnd in SJ'UY(ll'l'lfmml 
sooHitias- whiCh afe-subjea 10 intorcu me fisk. A pollion ofth~ fund$ 3U! invested in eq.,ily SC'!Cutilies. 
The Compafl)' IO.'tE'ndS-to m;alnta•n the above tnvesln'lentmbt In the contlr11.ung years. 

A.doo caw In tho ma1kctl ycildJ ln tho go~"n~n~•nt bond w\" lnc;ro;a-.o tho p&;ao iit~blli1)-; howr.M"',Ihh: will 
be pattlally ofk.et by an increase-in the r£otum on the plan's debUI'tvE';tmeots. 

l hc present valt•e or deflned beneftl pl.1n li-llbltity 6 c.ak:ulated uSing a descoum rnte which k 
delet mlnod by ltlkll i)'t'l0.10 thCl bo$1 (:jl im~~ Ol th¢ rnor.'llity Of plan ~rtiG;tp.lntt ~h dwrng 3nd :th~ 
emplo.,.ment.An inefease tn the bfe e.pewncy of the plan palttdpants.wil increase the plan'sliability. 

The ~t value of defined benefit plan ltablllty 6 ~fated us~ng a diSCoum rute wh.ch 6 
dote-rminod by r ~Of(lftCO to tho futuro sltlllt<o-1 01 pl3n p.:.rtic:.lp.•nes..Anl•eh.~n •I'ICI~Silt in tho ~klryof 
Lhe plan parbopanlS wlllncrease lhe plan's liab!r..ty. 

M;;thullyprofllt ot gr;nutry lio1 bll!ty aond Em ploY9f' (;Ontribl.ltSOtl 

b.pected contributions to post-employment benef1tplans lot i.he year ending 31 March 2021 are Rs. 70.n lak:hs (a-s at Match 3 1, 2020: Rs 
]3.16 1.,1chl. 

1he wc.glncd avcrilge dur.:.,•on (based on discourMad cash flows)ot thedclincd bencl,t~ obl1g.t1110n IS 13.79 ye.ars( ,., ,6") ycars1019-21.)). 

The (!~ed maturhy analys•sof und$:oumed gttJtully i'S as follows 

l.e$'S than ooe year 

BetWEten 1 ·2 yean 

Bci'WOC,1!n '} $ )'0:111$ 

OvetSye:tB 

Tot;ll 

(Rs. in Lakhs) 

7070 71 ?019 70 

13.79 
9 .91 

43..,_.•;,;•,------io.38 
137.49 

6. 15 

9.0!1 

2548 
----'"8:o.oo--
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Nott~~ 40 ; S.gm@ll'lt information: 

The C6mp.uly ho; ldet~ttfletd 8uiloeS$ segmel\ts as Itt prlma1y sogrnont. 8U$tnct$i t~montt ~'" ptrm.:utly NRFC UiViC:et, 

Stoking & l)i:thlbutlon 5Citvi<:P.s .Consuhlng & O ul:souf'Qng S<!t"v•~s andlec:hn•t.nl Slltvie':6t.. RcvenuetJtnd expdUC:S daroc:dy 
aruibutable to !O~mQnlS ore tepofte<J under each reportable .segment. All olhct expenses whic:h :m1 not atttibutable o• 
nlloc.;,ble to segments hove been disclosed as un<"!ltocable expenses. Asseb and ltabitities thai arc directfy atwbutublc or 
allocable to segments are disclosed under each reponable segmenL All othe• assets and liabilities a~e disclosed as 
uMIIoc:able nx.ed assets that are used interchangeably <~~ITIOf'l9st segments are not allocated to pr•mary and $04:'01'ldary 
wgmcnl$. 

(Rs. in takhs) 

42.!,8 5Jt 0~ 629.89 709.!.0 208 11 2, 12t.13 

2.892-0J 10,59630 3,1911 18 22000 19.01 11.58l.S8 

segment as a peroenlilge 
(If II)C;\1 II)I.<CilU(I C)f All 

l6.4S.% 60.21'1< 21.58')(, 1.25% 0 •• 5% 

Segrneru Re!lul t: Profit I 
(l oss) before intfuest 
.:Jf'ld laXQS 1,.129.74 89!>.79 1 16.32 (60:1.3?) (256.98) ~.281.55 

Pfofit befoR! t4.11 2,281.55 

6lO.S.5 
pror111 ... ,o• t,u 1,6/1.00 

Net Profit for the Y~t 1,671.00 

Other CompfohefiSI'Yo 
lnc:t)mo )I,,Ja 

T~ COtnprohensive 
•ln,ome 1,707.38 

(flo. ;n lakhs) 

S41gmqn1 A~ts 24,650.20 29,816.18 8,1-49.25 231.82 2,11132 6S..S58.77 65,.558.77 
Segment t.i;,biities / ,804 16 24,289.97 4,8Jl.88 467.38 1,859.>< 39,255.53 39,.25"553 

Capital &pencUtu~ 128.02 128.02 121M2 

Depredation and 
A.mortisatiOI'I 308.74 306.74 308.?<1 

Non c.,,h Expon.-es 

for Cred•llosS- 2.79 (11>6) 16.11 17.84 17.84 

Standard 
l.Q:InA~IJ 63 17 63.17 6 3.17 

181 , _______________________ _ 

CI«JICC INTFJINA.TIONAt UMfT£0 14N~Al. Rff'ORT Xl21 

(Rs. ;n l.akho) 

Segment Re"em.u: 

l..es--;. lntet·segmenl 
S:l..k.!s./lt'ICOme 97.8? 1.44 7 11.93 207,02 214,89 1,246.99 

rat:alih;vcnu~ htcrn.:af 1.41 7.93 8,50l.78 2,619.62 699.SO (4.13) 13,235.59 
T ocal revenue of each -1 scgmonc ~$ 01 pc:• Qrnl:lg~ 
of lotol:l tcYC:nue of all 
SOC)montl 10.11% M .lS'Ya 19 7'1'lf. S.28% 0.03" 

Segment Result: Profit I 
•LO$$} bqfocolntOBSt 
4nd ;;u.m 252.63 1,9// 02 8S..18 (24 41) (47006) 1,~20.36 

Ptofk befo!'e tl!IJ{ 1,820.36 

1 o:u: r ~ o.pon'IO 5//,');> 
N~ ptof« after t.l.lt 1,243. 11 

Ne t Profit for they~, r2.243.11 
Olhet Compreh~ 

-
lm;:Orn(J 1341.60 

Tot.;~l ComprehQnslv• 
Income 1,377.71 

(IU. in t..akhs) 

5ogment Allllets 13,07505 24,59$47 9,24134 SOS,S' 2,909.11 50.280 45 S0,280.4S 

Segment l iabili ties ~.•n30 18,59$.95 1.99~.{. 1 204.31 1.,241,9 1 28.960. , .. 28.960.t.t 

~i101l Expendicllllt 24344 243.44 243..4-4 

De predadt)l) and 

r~· 
345.54 34$.54 34 5.$4 

Orhcw NOfl CMh ~n'SC!l 

A!IO'W'ilnce 'or Cred•t Loss 051 50.83 0.90 52.24 5 2..2.4 

Pt<M~n fOt Sll:lr'ld~•d 
loan l\ss<!1s l6.l4 36..36 36.36 

-----------------------1182 CIIOIC£ INTfRNA110HALUMntDfANNUAl R!PORnO:I1 
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NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MAIKH 31, 2021 

Note 42 : The aggtegate amount ol assets, liabilitie-s, income and expenditur& of the 
Jointly Controlled Opellltion included in CFS is as foUows: 

I J. .. ," ' I ' 

N.m"' d I ohly d 
' 

(I)AUE-b 
NoRC~tM~ttA~ts 
Property, Plant and Equ;pment 
Oer<!fu:ocl Ta• Alis;etS 0.13 0.48 
IOCome Tol:tAs:sets 
ANndoll Auo~ 
loans 
Current Ass«J 

t<t) Ananc;i;al A.'O$Citll 
(t)Trado Recetvables 1 67 6.43 
(li)Cash and Qr.;h Equ•valents 050 0.29 

<bfc..nelit Ta. A~s--
{c) Odler CU11eiit Assea t0.96 10:96 
(ii) li.&biUUes 
Noft CUtteftt UGbilit"it!l 
()('fefred Tax Laabill\ko.s; - . 
Current l.bblidw 
t<~}Fin:~nci;al l.i;abtliues 

(118otrow.ngs 
(if) lt~dl) P.ty;)~ 1.95 /31 

fhl ~r Ct.lmmc I.Qbilitlt» 
{c) PICWiiiMi O.Ql 

•b} 09t:~fl\ o f l~omo>~nd Ex:pendlturo 

6. 11 

1.8.f 

0.09 

53.17 
2.4<1 
799 
9.'i1 

0,07 

3.h5 
:.'!159 
SS.IY 

! hou•~hl ( • ltl',ult.JII!~ 
Ja•pu• I'! 1n JV w!th ~.._ ( ..,,,, CL~Pl I&R JV 

(Rs. in Utkhs) 

f-ur th .. Y~a1 lndt".J tor tht> Ye ... : lnd._·d f-._~, the Y•·dr !::ndt_•d f-v1 th.; Y..,ar ~ nd.,d 
N.mw ',\ I 11!oly • 1 ' 

M.-.rth J1 1021 Mdr• h l1 J0/0 Mard"! l1 :>021 Mar• h l1 }IJ:-'0 

fill) Income 

(lv) Expqndl1ur• 

o.oo 
(1.12) 

0.91 

0.94 

54.06 

55.93 

Not• 43 · Reconciliation of TaxExpenU$ and the .accounting profit mlltipli•d by India'$ Tax Rate (Rs. in Lakhs) 

I, •C th•• yA.l l ~·nd~'>• I 1-m lh~ yt><lf ~nded 
1\HlltUIM•, M<mh J1,70?1 M._;rd• H. 2020 

Profit Before To1J11 

rn.xted locome Tax Rate-('K.t 
lnt:QmCI T~ Ex:pff'IWS Ql(;ulnu~d 011 .;.ppOC~ble lnoom9 tO')X r.111o 
T.,.: elfec:i of :.djmtmc:nts to recondtc expeded lncom~ t:~• 
expelt!IE! to rtponed ll'leome u.;~~.expenw. 
Eapcnses th.>t are not deducttble for-tax ptJfposes 

~uCii<IM av<Jil~ undo1 itM:on-.o Ulx 
lmP,..O ~ io M;lt 
ImPact Onaccount' ofT;a;ot Rate 
ToW 

ti)OOmo Ta111oc f.ut;C.,, 'iNr 
Income Ta• Expenses ~c:ogrus(ld In Pruf"ji& loss 

O«'lntmd 1M €«-ogn~S«I '" Pmflt & liXS 
Total tax ftHognhe<ll., Ptor~t & lOU 
Aaual Eff~ Income Tax Rate 

2,281.55 1,820.35 
27.8:1% 27.82% 
634.73 506.42 

205.32 276.53 
191.13 (:391.99) 

1.S9 
(36.85) 8953 

1,002.22 480.49 
12.84 ciA.lfi 

1,00i.i:> 480.4 9-

(404S1) 11506 
610.SS 517 .. 25 
26.76% 3t.71% ----------------------1184 CIIOIC£ INTfRNA110HALUMntDfANNUAl R!PORnO:II 
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NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2021 

Not9 45:- Oisdosure p...-$U<tnl to lnd AS 1 "Pr•9ntiltion of financ"'l s.tat4fl'!ents'' 

(a) Curre-nt Assets expected to be recovered within twelve months and after tweJve months from the reporting date: 

{Rs. in lakhs) 

A'> .:.t M .• rdo 31 10)1 A'> .ott M.~,, to 31 )U)U 

!'.HI I< ul.u '· 
N,,l., 

1N•lhl'l Ah·~r w.npn Altt:-r No 
twdv•· Tw··lw· r .. ,.,, IW!•Ivo' Twdvc T ••t.ol 
rnonth~ monltl"• rTVII1~in months 

Secuiit.io~ held fotTr:.de " 87?-ltl 812.30 3.060.91 3,060.~ 1 

·r,~le R~blo!i 13 1,61301 7,613.07 9. 104.1& ~. 104·.26 

ll)olfl$ 16 ?4,653.46 2.C.653.•6 1 1,7 J9Jl.l 11,71'9.83 

()thor Hn3nci!ll A$$-Cts 11 1/,0'2/.S't 17.027.57 9.056.96 9,056.96 

Odo(lf Cunt'nl A::~I)IS 18 4$J-42 -453.42 l>40.00 540.00 

(bJ Curre..-: Liabiliti• expect9d to be tKovered wkhin twetv9 monthland after twelve months from the reporting date: 

Othef fin::.oeiall.inbili'l iei: 

()dw~., Cum;mtl ~btMios 

20, 11W.41 

1.184.4() 

20.Ul9.41 11,107.03 

1. 16A~··-=o~_l:::,ssa.2s 

11,107.03 

1.SS8.,5 
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(c} Fair-Value hierarchy of fiMncial asset.sand liabilitie-s meast.Jfed at Fair Value: 

N<•t•• 

I 

1 A-. .. t M.m 1131 ,J0/1 A,..c~t M.~rLh 31 /0)0 

Partrcu!or~ N I 

" I I"' 11 I""'') I''"'" 1 .... ,1 I"'"" II ,.,,,1 .' I'''"" 

Anomd.ai As&ett 
lnYeS'Im~~tn\$ (Other lhan 
$ui;JQ.td~;ul~ ,.nd A!.~cl(i~~. 
l.oom· Non CuffCnt 

Othe. nnaneiat Assets-Non Current 
SecuJ rtres he4d for trade 

Trade Rccewab~ 

looOJ..-Cun'C!OI 
01~ Hn:~~n~t AuCtJ Cuttonl 

Fln;..nd~ Ll~bllhlor; 

Borrowings- Noo Current 

Oilwt Non Curren\ Fm3J'ICMII Uablllbe$ 

rr.~du ~y:.blet 

Borrowings Curmm 
Ott!« Current nnaneial liabitiljeS 

Anand~ A.s$etl mq;~$vred Olt 
hit Value thro~h Profit :~nd Lou 
NQnWrront 

lrwesltru!fd m Eqully SM1os of 
OM Companies 

~'" 6 6S!I.60 
l 
8 

12 

~ 
13 

16 
1) 

21 

22 

lL ' 

31 03-2021 5.78 

661.3& 3.64 i,9S!i.01 1.9'.58.7 1 
O.M ,4,63 

488.87 394,6? 

872.30 3,060.91 3,060.91 

7,613.07 9,104.28 

24,653.46 11,779.83 

17,027.57 ' 9,056.96 

2.621.8S 3-80.96 

0 .15 
1,378.22 122.?9 
12,1 51.66 13,8S9.06 

20, 189A1 '11, 10?.03 

(Rs. h\ l.Akhs) 

5.78 31-03-2020. 3.64 
Cufr'el'lt 

- -l---

31-03·2020. 3,060.91 3,060.'" 1 
- -- -c----=:-='l--

31·03-2021 812..30 8'12.30 

Fll\andaf Ass~ts mea,uted at Fait Valu+ 
through Othr,r(:ompr•htnsil.telncomo 

Non Q1mpnt 
lnyqstm41f\t •n Equll.y Sh; 1es o l Other 

ConiPO'cli<!$ :n OJ 20ll 4SO.OO 
tn...es~men1 1n Eqully Shafos of 
Otbc>f Companles 31 03·2021 205.60 
Fl i\andal Ass~t!l at A mortlsecf Cost 

Non Culn!l'lt 

ln...e!>lmeot in Associates 

loans 

01h« nnardll As&e~"=--­
Cuuont 
Tr>ldo Rvx:eiv.ablo. 
I,Olln> 
Od'le1 Ananoul A!.scts 

_ _,;31-03-2021 0.26 
31.03-2021 6.56 

31 -03~207' 488.87 --·-
31 03·~0l1 7,613.07 

31·03 2()?1 24.(~$3.46 

31 03 ;1021 17,027.57 

.tSO.OO l1.0:J 2020 450.00 450.00 

20S 60 31.03·2020 1,505.07 

l1 ~_3:202~L 
31·03·2020) 
31-03-2020 - --~ 

0.26 
74.63 

394.67 

31.(13 il0'70i 9,104.28 

-31..0:1 ~020, 11,719.83 

31-.(13 20?.0 9,056.96 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31,2021 

Note 416:- Financia l Assets at Amortised Cost Method 

·No.,.Cum:nt FimmcbiAs~t!l 

lhatl!l 6~-.--

Other F'.nanclal /wets 488.87 
Curr9flt Rn.:~n<i<tl AsMts 

liii(JU!IfM;Cev;lbl~ 1,613.01 

Cash and Cash Equivalents 3,025.09 
Other IX;n~c, balanC~ 1,792.49 
LOilln!l ?4,6S3.46 
OthctJ 111m.51 
1ot;JI 54,607.11 

Nou~: The fa•r volue of lhe above financial assets are appta-imalely equivalent to carrying values as n~cogniSed ab<M!.. 

Note 4 7:- Financial liabilities at Amortise-d Cos.t Method 

l'he catJying v.atuo of tho Sollow•ng financial l~abtldles tecognised atamortis.ed cost: 

(Rs. in Lakhs) 

14.63 
39 .... 67 

9,10.0.28 
3, 733.23 

1.364.98 
11,119.83 

9,056.?6 
35,50858 

(115. in U.khs) 

A., .Jt As .Jt 
P.uttw i._H., M;ufh 11 /0?1 M.uch 11, )0/U 

Non-Oitrt'nt FhMclal Uabilhles 

Bonowings 2,621..85 
Othet Hnanoal Laablhl.es 0.1 !J 

CurTent Fh\!VId<1l U,bili!ic~' 
I;JOIIOW!r")!f 1;!.151.46 
Trade Payable 1,378.i2 
Othe! Rnanti<lf IJ<IMft1e.s 20,189AI 
focal 36,341.29 

Nato 48:- Financial Ass~ ;~t F:.ir Value Through Profit Of loss 

Ole c:anylng vakle of 1he foUowmg financial assets recognised Ul hal• \!alue duough profit Of loss~ 

Non-Current F"m:mdll l Unbllitie' 
lfiVest,rlet'"S 
Tot.:~l 

5.78 
$.78 

.380.96 

13,80906 
722.79 

11,10/03 

26,0.69.84 

(R$-. in lakhs) 

3.64 
3.64 

Nuto: TOO .. bove 11lvMlml?nts a 1e quosed IOSitl.IIUQIIUS .n <ldtve markC!U <~nd the wmo '6 1ecogn.K'd at fatr value Fa•• value ml\aWromom 
~ dt"lfM) consilii•• eng lh(! tOYC'll 1 or fail V:ti~H) 1--l ot!f"<l(c:hy .il!l I)ClrdtoO lrwJ AS 1 ' :l. 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31,2021 

N«e 49:- Rnanctal A»ets a.t F"ait Value Through Other Comprehenslvelnc.ome 

Thl) e:n ' )'l t•g v:.lu~ <>' lh<t fotloweng finru~ci:d ~$$~1$ u)<:Ugrn$4Jd :.t li::.n v.:,I,JO ttuc>•Jgh other Ci)rnp•~hon$1v., tcw»mo: 

(R5. in ~leN) 

A<> .1t /\_-. a l 
Parhcul;us. M,nc h 11 2021 M.lft h 11 2020 

No Jt.CI.HTOnC Fln,3nci.:ll U;"Jbll II let 
l rwes~m..nl$ 
Tool 

N oto SO: Fir):~nd;.l Ris k Mou~.:~gon\ol\t Obj•ctivos .11nd Policies 

---,·.woo 
.Q . .so:-oo 

.rso~oo-

4-:si:Oo 

The Groop's principal financial liabilities comprise of loans and bofrowings, trade and other pa)'ables. The main purpose o f 
these finanoat llabirrue11ls lO fmance the G,oup'soperattortS dlrocdy or lnd•tecdy I ho Group's pnndpal finandal assots lndude 

I-nvestments, loans, ttade and other rerolv.:~ bles.. ca5h ar.c:t c.ash equivnl.entsthat derive d itllClly lt om il:!l opcrnllons. 

Thf) Grm1p Is Qjepowd 10 rMtk(ll rl11k, cr~d·t trr.k and llq-mdtty ri~lc Thn h4'I.Ow nolq: flx.pl..lint. 1~ t>Qun-_qs. at rl~k whtch th~ Milly tl 
ox posed lQ <'f)d h.ow tho c nbty rnil""9$S:thor~sk ~ 

Cas.h and ~sh equilr:aiC!IlU., 11-xle 
retlltvables, finanoal inslr\ lments, 
Hl!(.od Oepo~>lt w•th Banl-s1 fin:ltl(;i;al 
as.seu measured at illt'IOftised cost. 

l..qufd•ty fbd: BoiiOW!Q[IS illnd Qthl.'f li.ablhbeS 

Marko. R.sk • foroog n e11:c:h;mge lVI .. m oommelel.il tran'>adiOns. 
~ooognilof)d rtnaf'ltial li:abiliti«~ nat 
def!Omln.Jted in Indian Rupee l!NR} 

long-Term borrowmgs al vat~able rates 

Credit Risk 

Aging -:.nat~ ;and 
Ctedll ra.!in!)S 

C<mh flow rurt>eashng 

••• 
Sens..Hvity anafy$•s 

Seos.•IJY•ly aoalySIS 

Diwrsiflcation of fxisling 
t • ed:il lim~ Unut•IIS<K.I 
lrom CoMOt fium BIU\kC!~ 

/Wot~la~My of com11'1irllud 
Ol)dll li~ :u-.:1 
botrowing fac.lltites 

focw<1rd fo1e1gn 
~c:h:.ngt~ oonlf~!ll 

Credtt risk is the risk that oountet"p.olrty will not meettts obltgauons u:nder a f•nancialtnstrum ent or customE!f contracl. leading to 
a flnancial loss Tho Group IS exposed to aodlt risk from its operatmg ac:nvitle-s {pnmarily trade receivables) and hom its 
ftnanci ng activrties.tnduding fixed deposits With banks 01 nd fmancta.l institutions and other fmandnl Instruments, 

An tmp.-urmont ~anl:lly5tl'l ~ pee lot mod ut <t~Ch ropor11ng <bto on nn tnc.tlv.dv:.l b::., is for mAJC.I' cunoe'ncrs. In ~ddltaon, D bar~ 
number of m•nor tC!"CetV<IhloG aro groupod mto homogonouo; 9' 'XIp$ and a.sscrl>sc:ed for tmp;urmt~n' c;;ollod.tvc ly Tho m~JOmum 
0)(pC>$uro to oodlt tlskat thetteportJng d(IIO l•l.hoc.:nrylng v.ttluo ol (1,l(;h cl<tt'J.OI On.m~l i:ISSOt$dlsclOsod., 

On account of adoption of lnd-AS 109, the Group uses expected credit los.s model to ass.ess lh.e impai fment loss or gain. roo 
Group wes a pO"Vislon maw:x1o compute the expected credllloss .:~Jiowilnce for tr.lde recorvoblcs. 1 hu provi.!liofl m!3uix takes 
into ac.countavai1.1ble external and lntlii nal eredit tl.sk: faetofs and I he G.oup'.s hisloncalexperief.ce for eu.lltomer-s. 

The Group has made adjustments in ECl Model to considef the empact of the C:OV.d-19 pandemic on the provision. The 
probability of daf~uh ha-s boon assossod considotengtho fikf!'hhood or increased c:;rod•t risk and c:onsoq ucmtla l default duo to 
pandem•c. The tmp;..d on cotlatetat values is also assessed for determination of Joss g•ven default and reasonable ha•rcuts are 
applied wherever Mtes.sary rtm moratonum benefil whereve-r extended has been taken into conskferauon for staging of 
lo.allSinthe ModeL 

Th• Group otfurt loom :1-QC:ur.,d by roal 05l>~to/hoos.ing J)ropt!rty/lnvM-tmt'fdJ.In orcklr to mign1o oedtl 1 aH. tho Group t'ltso 
.s.eob. coUo:alet;=~l approptJ<119 to tho produ<;t .sogmont a.nd alw 9"5UFC !hot lo<"n to volvo 1<.1110 1-S mtunt~•m3d .as. ~;po(;tfi<K~ by 
toguL-.tor 

An lmpairmenl au.aly:.i~ is pericxmed at ead' tepoctlng date based on the bets :md ci•curmranees exi~bf\9 on that date to 
i<knlifyi!:w:f")Gctcd k>l>$tl$ on ~()t.lnt o f t•m~vlilve of rnoney ond emdit rli k. 1"ho c•odit qu:.llly or lo.ms ~nd :"tvlmt4J et~c;.t&utud 
at amc: .. ttsed cost 1S f)(lmMiy assessed by the D.lys Past Due (OPO} Sbtus aod othe,c quallt.ltlve factors le::tdJng to eoctease ;Jl 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31,2021 
In asse!ls•ng ihe impmfment ol finllnoalasSOISunder theexpec:ted credtt loss· define•defauh when a loon obligation is overdue 
forrnorethan90days(net ot sub!.equetn 1 eceipt.s ns on the 1epotting date)Md cred1t imprul!'d. 

(R$.. in Lakh$) 

A~ d\ I A~ .JI 
Pnrt1cu!ars Mnr•h n /021 M~r1 h t1 lOl<t 

Gross SUSJit 1 {OPO< JOd;:,ys) ~orming moU'I: and 12 m~h ECL 

t ou : ll'l"lp.'l•fll'IOnliQS.s ..Ciow:tnOI• 
Nqt St~• 1 Assotlo 

ECL PfoviSIIOn Covct:tgo 

Gross S~~ 2 {30>0PD< 9 0 d .,yst Uoder porfo""ing &!l!!eb lncn:m.e 
,., etedii. rtskao\CI Uf«.i,,'le ECL 
less; tm,...•menll()$$ allow;,moo 

Net Stage 2 Asse~ 
ECl Provision Coverage 

Gron s~S"' 3 (DP0>90)Non·pqrformlng >I~SQt; 
credit imp.;,intd Md lifetime ea 
lOS$ • fmpihlmc)ni i0$S allow,.n~ 

Nett St.-.g9 3 A5$0t$ 

ECl Pi'OVIS.Ofl CoVOOI(j(! 

Totlll lo..1n~& AdvlWitct!l 

tess : lmpa1fmeont loss allowance 

!Net Loans & Ad"'anoe1. 

lKl A-uvkion eo~ .. 91l' 

Rnand:din~rurnenuandcasbdepMits 

24,721. 14 

123.61 

24,597.53 

0.50% 

24,721-.1.t 

123.61 

24,59'7,53 

0.50% 

11.792.61 
6043 

, 1,73'2,18 

0.51% 

1 1.792.61 

60A3 
1 1,732.18 

0.5 1~ 

Credit r'cs.UrOom balances with banks and financial Institutions: is managed by the Group~ financed~partmentin acc.ordanc:ew'.duJw Company ·s 
poltcy. Jnvestments or ,.,rpi\IS fund; are made gt>neral !oy '" lhe fUed deposks and for funding to &ubsldlary oompany. The lnYeStmOOt limit$ are 
,_, 10 rnln..miW I he conccntr ,I !Jon ol lisl<ll :.rl(j th4Holo•o mitiglllet f~l loss to m"l:c p;,ymcn\S foe v<!ndocs 
TheGJoup's mamnum exposure to aed1t r!Sl tor the components or the baolonce sheet at March 11, 2021 01nd March 31, 2020 is lhe carTyJng 
.!rnOOni.$.\J:S$MI¢d il\ ~~1'1(:(1 $hil'C}i Q~tCClpC t(M b.;.~tl(~ ()I $ub$id'i3fy oomp:~t~y, 

UaykUtyf&k 
I tw Group monltOft its ri:sk olashol1.agc ol lunch usong a llquKI.ty plannong 1001. 
I·~ CrOup's o l >Joct•~ IS lo 11\;IU\(~ •• ~l:!nc.'l1 b(lfM:C'm ~lf---11)' Of lundinrJ ;md nu~·b•lilly lhWufJh ,he. U$Q oC b;;m!( ~VIl$ :.nd un:,.~>QuCI(.llo<~rl$. 
The Group has access 10 a sufficlem varlaty or source!l of funding which can be rolled over with ~.sttng lendcrs. Th~ Group believes tbat the 
wod:ing Cllpi'l:ll iS sutr.eie!nl lo rtiC!Gt WJ (l.lr IMI r"quirtttnonu;. 

Yer~r ended M m-ch 31, 2021 

S~•cd l~ 

Unsecured loans 
Trade Payable'S 

Othe" 

12.1,6.96 

171.35 

1,378.22 

2 1.373.82 

16110 1lS...47 1,:33&.4 1 14,962.9 4 

171.35 

1,378.22 

--,2,-;1.373.82 
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'tutenMd March 31,2020 

Sec:ured LOflfll 
Un~nttd t ~ns 
ll:!d(! ~ ..... 

Olhers 

Mi:ukot.RI.s.k 

/,/18 .39 
6,19/ .Ol• 
n~.19 

12.665.28 

1~5.30 11S.J2 1-44.92 

{IU. in lakhs) 

8,103.~ 

6, 19/.06 
121.19 

12.665.28 

M;wl.:cl fl'k r:ompiiJo• l'wQ typ(IS ol •isk: __ Of..,_ mto rlJ\; and <;Ufll.:•rq 1ISk. J:iNint•~l tn:itiYmfJntJ ;lfl«tcd by nt.:••kot 1i1k in~q lo;tm o1nd 
bofrow~~"~gsandde~ 

t·ntorv&tt;(lt9ri'k 

lrtUtf<>,SIIlltO iill: 4 1ho r~k th~ tho IMv~l\1• or luluto ca~h tlcm' of o1 raNn(:ial 'MlllJtn~:nt Wilt ll~u~le ~of ch~npqs in m:erl:t:l lntl)rQ!It 
rat.e1.. The Company's e.l(posure to the rkslt of changes in ma~t inl.l!lest rotes relates primari.,_ to the Comparty's long-term debt obllg.alions wtlh 
~ing iriiOJO$IrO:.t'l$. 

fho(r~oup tNr~lliu'l{crt.St fMCl ~~~ bytiO'Ivtng a balanced por110ii()o11i~tod:mdvoll l~bao f;)IO lOAn$ and bc;Mr()WIIlej$. fhcGu>.•P" PQiiey1liiO 
k:eep balanco betwi!ol>n •ts bouowmgs at lixed r.:Msol intelefit. rhc ditterenc:e OO!wcen tl.ed 01nd vah.able rate interest amounts caku~i~Wd by 
rofl!fQ:nce to;~n agrood upon notiOn:al p M Cip:ll ;tMOui'\L 

rho expoil.Jr(! ol thc Comp:~ny to Interest r.nc (.hlt!ngCS at 1M end ol the ropoft.ng pcuod :11 c oss undoc 

(Rs. in Ukhs) 

Ac, c;! A c. nt 
Pt.~thr.:ui.H'i M.ur h 11 , /'li/1 M,u, h 11 . 7070 

V~u~blO ib1o (JQuOWinO 

!=bed R.ore Botrow.ng 
Tot31 

I ntere!lt r.;,le ~e n!litivi ty 

~.805,34 

177.28 

2,982.62 

?"6<~ 
200.49 
437.35 

The follOWing mble demonsttaws the sensiti...,ly to <1 reas~ly possible change .n if'nerest mtes oo lh.l1 poruoo of loans and borrowings; 
affected, after the rmpaCI of hEdge ao:oul'bl'lg Wilh allothervaclobles held <onslat\l the Company's profi• bebe taK ~s affected dvough tM 
lmp.M:t on lto.tl lng r..te bortOwif'lgS.a~ lolltmll 

lunt·.~'i.f'/ O<•t rP,l'A• Ft1c•d 011 Prolll 
P.:lllll ui.Jr<; 111 lM">Is f-Jotnlo; l.K•fote TJ.l( 

M.;,rch J 1, 20.1 1 

Man:h 31, 2020 

f:.ofeign Currft'lcy 1i sk 

18.0!. 

(18.0S! 

~...37 

(2.37) 

Foreign cunency risk G the 1 1Sk ~hot the falrvalue or Mure cast'! Rows of an e.,powre will ll\lctuate because of changes '" forelgn ~?'~~.Change rates 
rho CofnpiW1)''lf. e~tposutct to tho (dl: of ehaog<.'t in loreign <t•c:han~ rntC$ ~M<!:f to puiCh:.$1~ ol r;tw m:.t~ ia l Ql ehomiClll llnd fCittli1Qr pc()(.luet$ 
fJom out of the lndla. The Comp~ 1001nages tls klreign omcmc:y rts:l: by hedging lhe payobles as .an when consldered necessary. When :J 
(11~1 Mlll-..t 1\ t!nfQI'C!d IntO lUI lhll fl'lllpc)$C: Ol 1~'"!,1 a hc:dgu, I 1'10 Compo11ny IW.'SQh;tii)S I~ U,"f 111.$ Uf I h(l$0 dc:riii;UNO:; ID ma1c;:f1 the: IC!(Rl\ <)I I ho 
hedged e~tposure. The Comp.1ny hedges fiS e~tpOSUte to ftuCiuatJOM on the uanslJoon .nto INR of~ foreign payables •1'1 fOfc.gn a.rrrendes and 
by \ding lo11Sgn cuu oncy opeion <>r IOfw.:.rd euntr~ 

For~gn Cul'tef'tC)' Sensi livity 
The foflowittg ~bias dcmonsuuto thr. scn.slliVftY 10 a rC!OisoMbly possible chang-e in torclgn exd~nge r.~~o. with ~n ~~ vo.tinbtes held cot~S~.:am. 
Tho Imp~ on 1h4> Comp;~ny'J p1<>'it bof<lrt1 ~"is duo to~nocs in tho f~lt "llluo or mooowry ~~:oets ~d llabiliet<eS. 

(R>. in Lakhs) 

I 

lno 111~v·/ l),l<rf'.lW Ukttl nn l'10ft1 
Pt~rtlcul<trs 111 lMst'> poullo;, bPlnlt• 1.111 

M&tt.h 31, 202t 

M.,~t;h 31,2020 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2021 

Note 5 1 : Capital Mlnagenumt 

For tho pmposo o l t!'lft G1oup•tt t."lprt.ll ~n.,gomont, cnp•ltJimdudo~"fUf)d nquily Jh;uo c-~euat $OCUrillus pfame,un und ~Jil 
othrltO$CJtve:J tJiinOOt.abln to 1ho cquhy holdor:; or tho Group Tho pnmary objo-=tlvo of tho Group'sC<lprt~l rnanagumcnl is to 
mal(imlso1hovaluoor thosharo01nd toroducalho c:ost o l <.:<~p•taL 

n'*~ c,oup rnan.age~ its eapital ~.udure 3od makes adjustments in l•ght of ehanges in econo.-rue condiljoos and the 
rcqu1r-crr~usof t he flnMa:~1oovunants. Jo rnan'll...'lu'l or •dJuS.Iho capllolslruc:O.JtO, Ihf: Groupenn ndju:rt lhf.l diV'ldet'ld P3"ymem 

lu sh:nt:holr.lcrs,. •»UI': new ,.h:t•us. t1le. I he Group monite)cs cnpil.al us•ng :a gc:a1i('9 rallo, which i!l net dc!bt dividt~d by IC)t.:.l 
equity. Tho Group it~du des within not debt. [nh)r01il btam\g 1oM_, :r nd boftowfnga,IMil eosh :.nd cMh (."quiv<Jit;nl' 

(Rs. in lakhs) 

1\<,,rl I A•.,;t 
p-.uttcui.Hs M .. mh 31 2021 M.m.h 31,2070 

AJ Ne1 Debt 
Borrovnngs (CunenE ~nd Non-CurrunO 
Cash .:~nd cash equNiJients 

8)Eqvlly 
Equity $hat~ caplt..l 

O.hel fquitv 

G~arl"9 Ratio (Net Debt / Capital) t.e. (A I 8) 

N ato 52: Continge nt U01bintios not PtOOJidod for: 

(•) 

Income tall demand col'li.e:st-ed by lhe·company • 

Tobl 

Net OebtiAI 

Tot"l Equhyi B) 

111,773.51 14,.1Jt0.02 
4,817.58 5,098.21 ---
9.955.93 9,U1.81 

2,856.113 2.000 48 
23,4.46.41 19,:l19.8tt 

26,303.24 11,320.34 

37.85'll. 4~.88'll. 

(Rs. in ~kts) 

A:...JI A.,,,, 
M~1<h H 1011 M,c;rd1 {1 /Oi'O 

110.25 

88.03 110.25 

• The Cotnpany does (lOt exped. ony ou1flo w of ecol'\omic rosourcas in respect of ilbove. 

(b) Corporate Guarantee Issued to (Rs. in la.khs) 

I 
'" "' I '" "' P.lrllwl<.~l'.> M.tiLh .\1 7011 M.trt h 31, 7070 

COtpol'll'l~ gual".ll'ltoo:<l iS:suOO to lbnks & Final'ei.:ll lnstiluliOns on IJ.l.hatf 
ol subsldtOines--

Totot:l 

6,28674 

6 .286..7-4 

8.313.14 

8.323.14 

~The above reptesents corporate g uaran•ee utilised for Choice Equity Broking Private Umhed i-s Rs.. 5230.7 o11akhs (Mare:h 31, 
2020: Rs.7229.68lakhs),for Choke CapttaiAdv1sot"SPrivate limited tsRs. 94_32lakhsi·{Marc.h 31,2020: Rs.98.0/lak.hs·)and lor 
Choice ConM~Itnnc.y Servic~s Ptivate UmJtcd is Its. 961.68 lakhs (Mom:h 3t, 2020: ~s.995.391akhs). HoWE!'fer the ()VE!filll 
sanction amount is Its. 9220.00 lak.hs(Match 31, 2020 : Rs. 1 0/20.00 lakhs ). 

201 , _______________________ _ 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31 , 2021 

Nato 53 : G.pit:.l and Othor Commitments: 

Capital Commitments: Nil 

Nato S4 : Exponditur• O l\ Corpomto 5oci:~~l Rt$ponsib ility: 

A$ por Socllon 13!) ol th(t Comp<lnlf»: Ad.. 20 13, tho gtol•P •s not mand<.ttouty 1oqvned to sp4:1nd on corpor..-tc soo<1l 
rosf)()nt~bUity (CS.R) :telivltle"-o hOWtM:tt' 01141 subt•dhuy ol tho grQup, which b roAndiJ\OIIIy l'~q1m1)d 10 spenff on CSR hM 
ptovided Rs.11.8ll.:akhstowardsCotporateSociatRespons•bilityduringthe yearendedMatch31. 2021 

Note 55 : Expenditure in Foreign Cunel'lty · Nn 

Note 56 : COVIO Impact 

* rhe COVIO 19 pandemic COI'tlnut.ts 10 Sf)f~lld ~00» the gl<)b~ ond lndln. which h:ts oonttibutcd to t1 signlf'l~nt vol~tihly In 
glob.'tl and IOOian finat~cial m.a(lcet:s. I he Ulflsolidated fina.nCtal st;,te-ments, ind udes the potenMJ lmpaet o f the COVID-19 

p.andemie on lhe G1oup'~ fii\I,I'M:'li.'ll ~t~tr:mt:nlll whlet, lit~ depcmdcnl on fotwc developments, which lll"e highly unecrutin, 
in<:Juding,1Wlc'>f'9 orhe r thi.ngs. any oow 10fofmtttioo oooceming the severity of tht! second wave o l COVI0-19 p.anderoic nJ'Id 
:til)' Old lOr'! to a)nt.11n Its !i{}rillld 0 1 rhihg.atl! clS lnlpaCI whelhOt GovOtnrn~nt ;n.,,H.!.Itt.-d or cko.cted by the Group 01'1d 1ts 

$ubs~qm~nl unpn¢1 on I he rllcovetnhilily'$ Onlhf)Group'!l a~i!l 

Fu1tho•. th1} G1t>vp hall, buod on ~JI lnfonn-.hon c:uut~otty avnllabl~ and b:oJ:y,ed on thu policy npp1¢ved by t ho 60Jud o r 
0iff!'aQI£.dr:lcn·n inAd lhl1pt"Ovis.ion lu 1 lo.•n\:u&~hlot Rs. 123.61 l_.-, kh:!1U!l lt131 M:u·ch 70? 1. 

nu.~ Gtoup has, b"~(lf1 C:lllrt:nt .tvaiiAblemform.lliOn i'lt~ bll!\odOtllhcput.c:ya.ppt<Wed by I he lellf)fJctlvc bw.'lrd. dctcfl'nlrw!d 
th" p rovi.llicm for itr'~l)."lhfn.:nt elf lmMK':i.rl :t:IMI.S lnc:lu c:f.ng 1he l'!ddtl lun:.l nvc'tr l:ty foe unC:¢1l.1inty ovm the pu1c~nli.1l flloliC:Io-­

oc:onoml<: lmp:tet of tho pAndemic:. 

Note 57 1 Previous Years' Figu~ 

Tho financiitl $1~111f'I'Kints h01v41 beon prcponod m aocordanco w11h tho Companies (lfldiom Ae<:ounhng St<and.uds) Rules, 2015 
(I~ AS) proscnbod und~r Soc:trol\ 133 at tho COmp.-.nlo:s: Ac:l, 20 13 Md Oth(lr tooogn•sed rJc;x;:o•.mting pr\'lchc»tl iiJl<f polroos to 
tho (l~tent iJppl•cohle. Tho p roviOU$ pouod's hgv•os h;,wo b<lon r cgroupod ot rotm a,nged whoHJVOf not.:~sary 

For01nd onb•Ntf of the Board o f Direct on; 

Sd? 
l<;.maiPodd~r 

Managing 01re>aor 
DIN:01SI8700 

Sd/-
Mlnoj Singhania 
Chsol Ftn;~netal Olf~r 

Place.· Mumbal 
o~ne. Jone 2!>, 2'0? t 

Sd/­
AjayKojriw"'l 
Orr ector 
01N ,·03051841 

Sd/-
t<arish•na Shah 
Company s~crotaty 

Pbco· Mumbal 
Date: June2S,/O')l 
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Notice of 28th 

Annual Genera l Meeting 

,\1 c ,,, 
NOlltt OF 28TH ANNUAL G£NERAt MEETlHG Of CHOICE INtt.RHAll()NAL UMft£0 

o.u.. • ..._.,. ........ ~.,.,._ ..... ~."""- JIWHo 1S61S& ,. ~ ,.,.,...,.., .. l ...._,._400099 
li!No.:•9'171.U07999f hc ... 1l2-6107~ ~-ct :d.i-.oN 

t.WIIO. I S J 0.~ ~lA)I9DWH99lJ'tCD/1111 

f'iiol..- • ~ 9-...n N 11th Annu.l C...ll ~ CAGM)oi thto iiiCSJobecs of Cho.ce .,_wNioOt'Wil~ WI be he«~ Oft~ 
~~ ibfo; 11 2021 ._ l 00 PM ISf thro..ghv.deoContetenong I Cllbef Aa.d.oVcleo Med.i co~ 11» 'c*lw.-.g ~ 

OROIHAAYatS .. l:SSt ··---AI A..doood ~.......,_ .......... - ol ot.o ec.mc-, 
lor .... f..n..I'KWV.. ...... M.tld't 11 10l1..xt1t.rq)Oib(ll 
tno-dolllncton.-.!Audok>n-. 

er ....,. .... """"'-r,.-sue ......... .no ec.mc-, 
fvt Nfln.liW:~"t'wr ~ M..ateA 11.1021 .-.1 tht Jepotbol 
U.Audotonltt. I~ 

' Joappo.nt.J~Inpl.k9ol Mr Aj.lyl(eJriiQif()INOJOS18A1). 
wfolott~tof., by tUl4f.Otl lind. bot..wJ tlaoc"J..b'- ol'@ts ~" b , •• --SPIClAI.IUSINUS: 

l ro •tiCJl".~ 11'\ft ~lhlll' "1'1 Shoat• Colpilal or lhe Comp.my and 
anwtndrf!etnt In ttwl C:.lptto~t (_y.,.,p h i 1tw. M~•rnn,...nd1tm CJI 
Anoc tillfOn nl th•t: nmfU~ (Ordln..wy Re.olution): 

fO(t>fhM:I~ .m.J. Ill d•<•uuhl ht, to 11-o1 .. ,., thl) lullow•nu ·~lvtJUn .as; 
lltiOfdlt'dty rMOiubon 

•Rl!$0L.VeD n-4ATpul'lou~IIIIOihtl fWcMilofl~ al "'>C:llnn4 t .:md l3 
iW.cl achcM ,1,t>flt!CJblc pnMsiOns, ,r 01ny, of Um Compan;es Act. 
7011 M(t tho rutcr. m.:tfJ.u thCffl\lndOi 01nd '" tmm11 of 
llf.IPI•c.:,blo l)fOvl~n• of tho bUll (lisiJng Obllg~IOI'li and 
l)lttr-tn1uru ltnoulwm~tnt~l fh,oul4110n~, ?01 ~ (t~,dudrng :.ny 
Ubtuttwy MOdrllut..ont or '"' oo,odmenu tllcreol lor 11t.. l!me 
btong 1n IOfCf). ~nd pt0vl1lont o l tho Arocles oC As.sooat•on, 
llflpl4lv:11 ~ tlu1 ~l4!ft., bo :tr'd I, ht•r0by il((()rthJCho lnc:reaw 
tho AuthOiitt•d S.h.)IO t.Jpit.ll oi tfw. C:.om~ lrnm CJxilln'lg R.. 
40,10,00.000/ (U\11)001 fcwly (.fOIM l t1n l.1lhs.} ~\lt'Cied 1niO 

4,01 00.000 (f.Out CtQf41 ont t .• ~hl I Qu!l1 Sh;auM ol As 101 
(Rupeclot lf'n Mly1•~h 10 Us. !10.10,00,000/{Rupees frft)' C•ores 
letn blh~) dN•dod 111l0 ~.01 ,00,000 Ulvfl Cto•• CN'ICI: l~kll)(qu«y 
Sh.r" ol R.. l<W (~ Tl!n onfyl Ndl by ue~ acldii.IONII 
1.00.00,000 (0nt CtOI!) [qulllty StMres. of Rs.tO/- {~upees. Ten 
Onlry)~•nd~lytw~otp,~r.t<p.,tl of OlvSe ~ Vof 
lho MC"mCCII..wiutn 01 A'.-.""" ol Itt. ('.on'I);I"Y bo .i!nd 6 
t'\: ,cq. wllwwtl>d br ttwt lolow•IIQ 

V lht A141hotu.-d ~ ... •ta C.a.p.t.ll o l tho COft'!P,."Y •S Rl. 
!10.1000.000 I(~ r,tly fiOf• lM t..l~ d.....c.fed do 
~.01.00000f II ... (-..,. Whll-- oiRs.IOI· ,_,..,.....,,_h ,.~ ........... ot.o_...k> 
~nt• .... or t~tsYp.Uhomwwtow.wlcwiuehM'nOud.~ ... ~-do<-· 
RESOlY£0 R.llf'THEJtlHAJb dwpYpc:~Molg~eflectsoths 
h"""-•lt..lbOfl N&o.d~~t.oltlwCOftiPoli'701 .. ComnaH­,...,(IOf bf ...t ..,,. t.tbr Atthr:wlltod lo do~ 1\ldl ~ OeoedL 
fl\llltn ollld ~ - t'Nty. "' '" ~ ~. ~ 
~ b~utu.IIOI p!ICiptfMcf&oW'a»itlfy~ 
d.~~a,~t ... 0t do..bb N tn117 • .,. ., ~ 10 the ~~~CJNW "' 

Alllt.Ot•l«< ~"' Cap.tM ol ·~ Comp.arro, •nd (On~ 
....-wf~Mnf lftlt'lto._.~~of~IOrtOIIhtComp;.ny 
•riwvm..ttt~". 

4 ~ofAppoa"••••oiAddo&~o..oot ... ~ 
~(t)IN. OOSSl916t by·~ twit• NQn f,.~ 
b:le;:eoodet•O.eaoroflhe~l~AM.oluciC)fl) 

To CCW'tSid« attd,. II lhoughlk.. 10 pH'S. U. .........,10 rw ' , v , • .. ~-­
'"RESOlVEDlMAT.~toprow•.onofStaton 1.t9.1SO.IS2 
read~ Scftedu;leNtodwC~ Act lOll,.._. d c••+., 
~ppk.able ptO.IS!Om of the ~n-.5 Act. 201) ind , ... 
Comp.t.n.es (Apf)Oini!NI~r and Q.ultle.,too" ol OuttottOf)• 
1Wfe5,20U C•ncJ.,d,,.g 01ny 't.t.tlulor., mocilt<.lhOn(1) or ,., 
et'I¥Jm(?n( chttt>ot lOr thot•me bNwJ., k11c.)atld Rlltqo1L.II(M\ I I 
of SEBI (Us11"9 Obhg;ahOft Jnd Oii<JMuft~ Requ•ttmtntd 
Reguliltl0nl,201S,Mr ~Agrlw;II(~N 00SS1916)who'W~ 
.tppoiM.HI M Jn Add•l!Oft,.11 Non F•e<:ul,.,. lndOJ*'I(I.nt O.r.c1ur 
oft:heCompanyw.e.f 101hN~mbef202() tnlemi!S ol ~n 
161(1J of lhe Ccmp.Jn~ Act.201l •nd And ol A'Lsoc.;atlon at 
the. Company ;and who hold!l ofllc:e Ut) IQ tho cl.-to , lth1' ll.nnv.al 
General Meeting ~nd Wl 1espec1 ol ~m dlot' Compiny h~' 
ICM:etYC!d " •'IOIIco In wuunn vndOf we~lcln 160 or th<t M.t 
propos;rttJ kts candd.ature tor the ollk:f) o l tha 0•1\lCIOf ;~nd 
doti.r~ion dnat ho m~i dlO ctttOIIOI IDI •ndClpond~ o ,., 
pmvdcd It! SeclfOI'I 14/)(6) or ~~ Aa omd who i<r eflg•ble fQ1 
appo.ntnu..ont bel af\d fM!rol))' l ftpoln1«1 '" No!\ hocv1NO 
lrldl)pcnckc" Oit~orC!I IhO C<>•n(l"ny 10 hl)t(l nfNt~ klt .1 111rrn fJC 
!We (S) rears commenc1ng W•h effect f1am Novemlw1 10, 202'0 
1md sh;all not bo ~le Lo tebfe by tot;~Ucm .. 

RESOlVED FURTHER THAT d1o lhl.l ld ot I)!IOC1nt• Ol tho 
Company be and 1S ht!'lt>by au1hofued 10 do 1111 "" h iC1i, df•edt, 
mauers al'ld th•ngs OJS may be con~dmed nM~fy, d0111fibl~ or 
QxP~,'ffiQfll tO Qtril t~-ifOd Ll) 1!\11 f(f•l(>lt,jliCX\ 

5. Regu1;,rrt.:;t,on ot Appo!ntmet~l of Add.tll)n~l OlrtQOt, M1 
s.nc:so.p KunQt Sl'lgh (DIN 0?8144.40). hy Gfi'PO!Ilhi'IQ h.m at 
Non £•ewttW lndc·J)Mdoi.•ul O~tta« CJI tho Ct.lnlPJny!OfdiN'l' 
R"'*t,gn. 

To~till'ld, 1l1:h0V9I" fl1,10 J)IJM. 1M IOfiO~"f IHOIIAioi\M 
;m ordina.ryrftO!utlon: 

'"'RESOlV£.01HAT,put'luMII IO~oi~"'Jn 149.1\0. 1!;.1 
~~ ...... St:hed..de fiJ to the~ Aa.101 J. Mid .. ~ 
i,ppk1bk> PfOvdoiOI"S ot 1M Compiin4'1 Att. 2013 lnd tM 
C.CW:• .,_ .. , (~ .-d c:No~hllc • ..., ol O..WOttcon) ~ ...... 
201-4 (.nc:lud.ng M'ly SUbAOty .-ad~'>) Ot ff!o ~ 
theteol for d1e tune b@o"9 .n toKe» <lf'd ~Ut!fCI!n 11 o1 qa 
(llitUig Oblig.JIIOft .and o ... clot.Uf. Roqu!l•tn•nhl 
~1~. Mt Sondoo!> ...,_ s..qh(O., 018144.ol 
who •~s ~ppooniPd ~I' ~n Adchi!On.;al Non I •Huh-.• 
.. idepefdet•Oweoofdthe~we I t2thfebtu.wy 'X»1 ~ 
..,.oASeoon 161(t)oltt.~An.1011 MdAndctol 
A.!t)riyi"'\Ofd»~.wl....t.ohokkCI" utUI)IOihedMOf 
thG """-'~I Genet~ Meec.ng .nd 1t1 rMp«t ol whom u-. 
~ha·~ .. nob( • .nWI'«onQ ...... t«to0fl160oftt. 
Aa. P'opo5119 .. ondicblute lof rhe olin Of lht Dw..tOf Md 
~ tJgt h$ """"" the O•leN for .ndeptriOM•• at 
~ 11'1 Soo.on 1JC9{6)ai tho Atl.wwd '*he) k ... ,.ta~~t tq, 
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appOtlllmetll , be and hereby app<W;Ied as Non - Uewt.we 
lr1d ependent OirectOf of thqComp;a;ny to hold ~loGe f.ot ~ teu:n ol 
IN~ yt!O\rJ {5.) c:ommc;meing with elt~t from 1-ebru~uy 11. 202'1;,rld 
shall not be liab~ to retire by rotmon." 

RESOI..VEO FURTHU THAT tho Bo.3rd ot OitCCIOf!i Ol tho 
Com p.lny be-01nd los ~wby autllofized to do all such am. doods, 
m;aCIOrJ ~nd lhitlg~ ~~ m:.y bot' C:Onl'ldcrl-d ~ry, d'M:Ibkt o r 
exped!entto gn-e eff.ect to th.s.r~lution. 

b Regular.sauonof 1\ppo.ntment of 1\ddiUOtt.al O~tec'lOJ, Mrs..Suc:IM 
Bhuuh<tn (OIN (H f49008) by appo•n1~ng her 0:\$ Non - beo.Mie 
Independent Dlreaor ot the Comp;~ny(Ordln~~ry Re!ialuliUn) 

locOOSICJE.r aoo,,m)Qught fl1, to p.as!ii, the tol'low•ng rcsolwt.on ;u 
an ordin;wy fOSC)IuliOI'I' 

"'RESOLVED THAT, purw.llnt 10 p(OYitiOn Of SC!Oion 149,1SO, 152 
read w.th Schedule tv to the Compan.es Act,2013 , .:~nd all o the• 
ilpplicable FJ(ovlslons of th9 Compantt?'i Act. 2013 and lhe 
Comp.anui~S (Appointmenl and Oual!flc.ahan of Difcctorsl 
Rules,201-l (including any statutory mO<I.ticahon(s) or re­
m'\.ll::tmc:nl thc:taollof tho'""(! bc:lnu tn fou::o• o!l'ld lmgul:&l.lon 17 
ot SEOI (l•shng ObUgatnln itnd Oisclosu•a R.oqu'itemont.sJ 
RogulatltJ01>,20 IS, M!li, ~dh.a Qhu)h;rn(()tN' 01'/49008) wi'IOw.:.s 
.tppo.M:C'd asanAddi110ft.ll Nor~ 4 Eaecut•velndcpcm®m Oi•octoe 
ollhe Company w.c I 12th February 202t in larms of Socbon 
161 ( 1) ac the Compal\i<l'l Aa,.20 1) :aud Afbde of A\~i:diOn ., 
the Company and who holds office up lO the date ·of this Annual 
Genef<ll Mooting aod m te".ped of whom the ComJHny has 
ee<E!Mtd a notice in Whtt.ng undet 5e0ion 160 ol the A<:& 
proposlog his candidature ror the office or the Onedor and 
dt....:!Mal•<>•' 11\a1 t.ho moe:ts 1hn attL-r!:.. 101 .ndC!f)beulonc:o .u 
provtded In Socbon t49(6) of the 1\a 01nd who is e41g•bSe fo1 
.tl'lf)()mlmttnt • bo and hQ:wby ll:ppomtcxf "'"' Non ~•INii! 
lndependem Dliferux ol d.e Company to hokl office fcw live (5 l 
con!.OW'IHC :f'N'S comrn4!'1'1C~ witt!. c:lfcct ff'Oil1 Febru.lry t?.. 
202 1 and ,.h~ll not be liable to •~e by rotation ... 

RCSOlVlO nJRTIIlR THAI the lloafd ol o,re.;ton ol the 
Company b~oaOO "hereby a"lhOI•t:ed •o do ;all such am. deeds, 
JOIMh.lt!l Md th1f'I9S ~s n\ay 00 toM•dorod OQ(ll'!$$;l,ry, d<!SU';lblo ()r 
oxpOO;cnl to gtvu ~lfoo to this teSOiut.on. 

ro app10~ the JW-.~~ppolntmon" oi M1. Asho&: Kom~r Tha\ur (Otn 
No. 07S7l716) as (Non·~) Independent Oireaor of the 
comp.1ny f01 <'I st.t<ond 1erm of five c:onsec:utl¥e yc?3B {Special 
Ro11olution) 

To consldetr;,nd, lf thought fit,topi'll:.s, tho following resofuclon as 
a s.pe<:ialresolutiOC'I: 

'RI!SOI.vro TI-IAT pursuanL to the prOVisions of Sect10ns 14?( 1 0}, 
150.-nd 1 f,2 of tfleCofnpatWSJ\cl, 2013 1e~d W!lh Sd'Kidu ... W of 
th(l Cornp.~n.tt$ A.-;1, 1013 ~nd thet Ctxnp.,niet IAmondnJii!r'lt)Aa.. 
201 I ('Ac.l') read with I he Companieli iAppa,nlmefll and 
~j:;IJilk<Jt!orlll of Oir(f(:tOr$) l!u~, ZO t4 (inr.ludifK.) ~ny $1;1h!IOfY 
MOditle;.Uon(:l} 01 fCI cn.1CIII'ICHM thcl-eool f(M tho llffle ~1'19 ;n 
IOfC'OI t~nd on thQ •tX:ommoodabon ol d~ NomioAAion ;and 
kamuBtt".uion C(ltl"'mirwc . rho BoMd os Oitocrott. Mr A!:holc 
Kumnr ThJ\ur (DIN No. 07573726) Addrtlon.tl Non &ecvltve 
lndcrpondcnl l)uO(tor ol tho Contf),1ny who hoi' sul)mltted • 
declaratiOn th-31 he meets the criteria of Independence as 
prov.d'.ld Jn S9ction 149(61 of dw.? Co~nm Act. 20 13 and who is 
t;tl'91blet f(,. tO>i"lf't)OII'IIIlWl'lt\, be ~I rs. hetrflby lll..:.ppolntod ~• .an 
Non - becutive Independent Dtreaor on the Boacd of the 
Comp;my, for "' $(1((1nd torm ol tilf9 ¢c.tn$$Culiv(l y'f~rs 
c:on\IMI~ W'ollt (.•tf(!('l l lom JuJy 14, '011 l.lnd st~o~a r1at be lt.ablC! 
10 11'11i1 o by IOI,d110n 

R,fSOLVEO FURTHER THAT tho Uooud ol 0ut~C101n o l th~ 
CO!np."l:l'ly be :.rid is. hc-wby :lulhoti100 10 do _,II such ~c.ts. do.otlds, 
matters and th•f19S as may be considered nece-ssary, des.~able or 
oxpodiont tQ 9fYO~It«:llO thi" ~lution 

8 fo apprOYe the ~ppo~ntments of Mf. Kanhalya Lal 8erwat (Om 
No. 07535424) as (Non , &ecubve) lndependeo~ Director of the 
~ny lm a 5eeond lerm ol li¥0 c:OtWe<:ull~ yea" (Special 
Retsolnlon) 

To con'Siderood,lf thought flt, top.M$. tfle fOllowing I'IHioiUCiOnll!l 
a spctelal r~oJu lion: 

•RESOL VEO THAT pursuant to the proviSions af Sections 14 9( 1 0), 
150iif'ld 1.S2:oftheComf>at1111!$Acl,10'3 1oa-d with Sc:heduflo IV of 
th6' Comp.ani4JS. J\tt, 20 13 i!nd 1 ho Comp;Jn}e$ (Amondnwnt> !l.(;t, 
'017 ('Act') rc<lld with llw (omp:tnlt>~ (Af)rJOintrm.mt .:.nd 
Ou"'l!li<;l)be)rr.:: <)f Oul)d()•->) l~ul(:s, l014 (intJ~rd1r'lg -.uy ~l.:.tut(ll:y 
modiftl'.'ll iflll(t) 01 rC! l•n.:.amtlf'lt thetC!Or kll t~ timt'l being 1n 
force) and lhe fCCOI'nmend.:.t.on of the Nominolioo ;<~nd 
Re-munerllt.on Commlueo rtnd the Board of 01rc<:tors. Mt 
Kanha•ya Lal Be~wal (DIN No. 0753542<1). Add'itlonal Non 4 

ExecubO>o lndcpcmdt!nt Oiro-dor of the Company who hill 
submmed • declarallon that he meets the cr,tella to• 
lndependMC» as PfOVIdod 1n Secuo" 149(6) ol1hlt Cotnpan•es 
At:~. 'O 1 J 3nd who is P.Jio;blo fp r fct-l:)~)PQtntrnenl, bo an<. I '' 1'01 oby 
re-a.ppowrted as an Non · EAeCUtl"e lndependenl D•rOC1or on the 
9C)ard tJ4 JIM) Cum~ny,lor 01 looflWild t(llr'n uf iiVO ron~UQifillu yro:)et: 
(l)mmG1"Cf"'!) wllh eft~ from l.Cih July, 207.1 :.nd &t't.JII not ll~bJe 
tD te&ebyrotatiOn:• 

RESOLVED FURTHER THAT the Board of D•recto:r-s ol the 
Coolpany be i!nd IS heJ~by ollllthorr.tOO to do all ~<;h .:tcti, deecb, 
m<~ttors and thing'> <tS m;~y bo comld~rOO ~ry. dosir01blo 0 1 
011ped.ent to gNC effott to th~ resolvUon" 

9 Appolntmanl ol M1 Sunil Ku nH P01tod\ 0t (DIN 
0075 1941) as Non -b:ecvtove Non I!Kiependent Chairman 
Dl.roc.torof ma Com~ny (Oniln.:~ry Rosokltlon) 

To consider llnd,lf thought fi•. lopM.t. the following ~solution as 
an ordinary rnolu11on: 

~ESOLVEO TMAT. on the 14KOI11mcrodvt!Cin ol N01n1nMn & 
RQmutWr.-liQO CQnlmli1W ;11nd On .;ppeov-1 ot thu B.o-rd of 
l)mc:•on l)ltJ\CJ O,rnp;tny .md •n oacc;l'ltdoanccr W1lh th"' pt'C)\rnl~C!n of 
Socrion 157 .:tnd .:.• o!hC'e applic:;tbf.O prCW•$iOns ()t 1he CM)•)Iff\ifM 
Ad. ?013 ;nd lhQ C".nmp.:miC'J. (Appftin1tfl()~ .md O.r:.J1hC.tl lunot 
O.recto,s) Ru.Jes,2014 (.nclud.ng any statutory mochtleowoncs) 01 
ro ennctmenl the~cof for the trme be.ng rn forcct and ln 
nccorda,-a wAA thc applicable ptov•sion' o1 smt (Usung 
Obi11Qili.IOO .:.nd Otsdosoro Requinlmef\tS} Rogulaoo~01S, Mr. 
Sunlf Kumar Patocha {OtN: 007S 194 1) appo11"ed as Additional 
Non - &ecubve Non-Independent Chalnnan or the Company 
w . .,( l llh 1\ugusl 7.021 in l01ms. of 5«:1101' 161(1) ot tho 
Comp;.mle$ Act,20 1 J •nd ArtJde ol 1\ssQ(;iat.on .,. the Company 
iiOd who bold' onrc;o up to 1ho dO\tU of lhio; Annv>~l (i(.."'\l?~l 
Ml)('hng O)Od in • Q!:flC1'd Ol whom d•o COftlp:l ny hll$ rt"M:»Ncd ;a 
n(lti(CI in Y111hn9 und(lr ~'(IIQft 160 ot lh(.' Act pnJ~ hit 
t;,.lndidatutft lot lh(l uriicc 01 1ha Dieoc:lOI: ;~fld who is ~tiglblu fo• 
~1n1M1 , be :tnd tS hc1'Cby :tppointcd :tt :Ill\ Noon f.-ccutivc 
Non Independent Chairman ol theCoenpany fori) Term of S Ye.lrs 
r:ommenc•ng wilt! effect from August 13, 10?1 , li.tbk.> to rclirc by 
rotai.!Ofl on 1J.e foik)wlng terms & coodltiOtl'i 

a) Ref'l'lunerat.oniContmissiOn to be p3yable ,in 3ddai0n to 
s.Utf'l9 fct.~ ftH al1t:-nclJng lhb l'nc<llifl95 ()f 1hc Bo.trd of 
Olffldors thereof, as. ,may be def·ermined by the Boatd of 
o~rectors of tho Compoof , Pfoonded lh.:tt the- • ggfegiltc 
amounl so pa.cl shall wmpty with lhe strput.ahotli In terms af 
the sectlon 197 of the Compan•es Act and computed tn the 
rn..lnMW referred to In sociJon 1 98 o1 the Companies Act , 2013 

b) Reimb\usement of l ravet,. stay and enterla.nment QltpMSt>s 
;,ctually and properly incurmd in I he course of b usiii'JeSS as per 
lfw Comp.Jny1si\)Ucy , 
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• RESOLVED FURTHER THAT tbe Board o( D•rectoG be and IS 
tl(:oleby .ll.lthorl.wd 10 do all such IKt!l , doods :tnd tl\rng!l ood 
~ecute all such documents, in!.truments and Wr'tbOQS as may be 
required and 10 dclegalc:iill or ilny of llfS powers herotn conf€!f'fl~d 
lO ollly commitf,ec ot OirCctOf,S at OitKI:Or' ~ to giYe effea to tht:! 
llfUrCS<.\id rM04uti(lnS 

10 Approval for Rela1edPany TtansaCbOns {0rdlnaryResolu1icw\) 

10 c:on~>tdfJI ;;nd, tf lho"ght f1l, 10 p..ss, d~e loll<m•ng ~ut•on ;r.; 
oln ont1n~ry ul!!iolu1110fl 

~ESOL VED THAT pvrsu;nt to the provi310ns Of SIJaJon 188 ol th(l 
ComP"'n.es Act, 2013 (•Acl'j !W'Id olhel appbcllbtc PfO~ns. il 
omy, read with Ruto 1!1 of the CQmpo~ntOS(M<l4!'1"'9" of ~•d and 
1111 Pt>w<!rS) Rulcs.l014, at ..in'W!r•dori I!U dJ-to, R~uiJtu)n )l(4) ~~ 
the Secu!ltlti and £11d\olii'IQC Board of lndiil (llsbng Obligabons 
ot~ D•11c~ra ll9f)wromoniJ) ltoauJiition~. 20 1 ~ ("'l•111tng 
Rogui:&IIOrts") .rnd 1h0 Comp;.ny's pQIJ<:y on R~l.1t.ocl P.uly 
transacUoo(s) . .lpp~nval of Shoateholde•s bt> 11nd s hcueby 
~«Qfdod to 1fw. Bo<l!d or Oim~oA ol the Con"!pany to entnr inlO 
Olt11r.10())/ 0\fr~n~fo)l tr:mS3d.IQI'I(1) with Cllt)ltt'll"tSV•.-net 
810ling Private U!ntl t!d., a telided f>a~ty W\tt~tn the meall!ng 01 
Soe~Jon 2(16) of the Act and Rcgvl.,t<m 2ttX1b) ot 1ho l~mg 
R4gul(Jtlor'IS, lol :l«jUIIIftg so~ St.:,d:<l '" Chclfc!o ln$1,1r-o!ned Otokmg 
PrW<tUI l •rruted, on such tam• 30(1 cond•lianlo as 1he Board ol 
Otroc:tors rn.J)' doom Iii, lor om OQrlslder;;t.tOtt not exweding ~ 
60,00,000(RupC!<!ll Sl•tyl:lt:hs),f:rrcwidot.l th<lt thcs::ud c:oonwr<.I(SY 
i!lfiln!)l!nwnl(sl/ uansactioo(s) so Cllll'il!d out shiilll be a1 """'s 
._,ng t" I);IS~S _.nd 1n tho ordu·•al')t CQ<III!WI c1f bustn(!,;S oa lh<l 
Compoltly. 

RE$0LVEO FURTHER THAT thv B~rd ol 0"\I'CtOI'$ bo 01nd " 
h<:l•by aulhor6ed 10 deleg>lt allot illy of ll1e pow • .,. conle«O<l 
on It by 0 1 under the$ resatubon to all)' Comm.ltee of D•rectors ol 
the OJmporny 01nd to do ttlf ~<.:b ;~nd t;l:o ~ch $lqp:; n may bg 
ClOt'lsidered nec:ew~ry or e.ped.e-r'llto gJYe effecllO the afo1es.aJd 
resoluuon,"' 

I t, TO APPROVE THE REVISION IN REMUNERATION Of MR. 
KAMAL PODDAR. MANAGING CMRfCTOR OF THE COMPANY 
(Sped&I R~tol.rt~) 

To con~d&r t~nd, if thovg1'11 fit, to pan. th~f~lowing r~$Ohrtionlls 

anspedal r~lutlon: 

"RESOI.VEOTHAT put!OU~niiOtl~peavJs.l()nSOI Soelt<)ll 196. 197, 
20l and SdtedukNto tha Cornp.lrlfeS.Act, 2013 ('tJ)c.> /J.ct4 ) read 
W1th Cornr ... ntlni I Appoint mr>nt ~nd ll!i!m• •"'-•Otll()f'l to M~r\019111 Ql 
J~rsonool) Rulc;s. i'014 (in<:ludtrl!) ~ny )il:,lld.ory rnod•fiellllrOn(!i)Or 
r~cnaatn(.'flt thentOt, fo• t.hc umo OOinq '" lofcc ;wlf.l Rv los made 
th~lfct undnr lo tho f'I')((Onl ~pp~b~. on thq IQWmmPnd~tlon ol 
Ncwtllf\:ltiOn &RemunotittiOtl Commott~ :and 1n furl hiJQn'~ of the} 
Spcoaf llesolutton passed ln the 26lh At!OUal Gcnet'al Mooc.ng 
hll'4d on Wpt~r 27, ~019 {'261h ACIM") ;rnd ~tubiPC!I to $UCh 
ot1w.o1 llf)f)fc!lv3\S :lS rn:ty bet nt~e('u:uy,conseAt of tho Mon,be;rs be 
and rs ht'fl!by accordod lo 11.'!-me the 1amunetal!OO al M1. Kamal 
Podtloa, (01N· 01!1 18100~ M;an~onij Olrfl<!tor ol lhl1 Company 
f((]n'l R!i. 00 l,#hs J}(lf ll!ltlum to Rs. 120 la1th Per onnutn wtlh offcct 
ll l'llfl OctoOOr I , 2021 lor rema.nlng durollon ol hl.s tenure 
t1om 1hu Pll,~NQ d.,to, norw,th~<.~ndong th;d sul:h 1vmunrrahon 
m~~t:c<!d5% tllvo tJe-ICON} t~y tho hmt'l ~Qed under 
Set.1i~W t 91t~nd Sch~ule V 1 o the Com~n~ACI, 201 J 

RESOlVED FURTHER THAT tht Board ol OlractOfs e~nd lhC! 
Nqmln;rllon & !Wrotu\Qr;~ttlln CammiiiCK! bo ;~nd •• h&~roby 
.lutho t•tcd to v:uy Of lncma~ lho temuner .. IJOn spcc:lflad above 
••om bme to Urno to tho ID~Ief\t lhe t:J.oard of Olro<:tors tNy doom 
OtPf)t~JJ)r li!Cq, nOC.wlthSt;NldorttJ I hal Judt rm•unCI'mbOn m:ay a,'IUilQIJ'd 

5%(flve~lt:e61)bc;ng d'cilm•t1f)cor.OO undm SectiOn 196. 197, 
20J artd ScheduH! V to the COmpan.es Act, 2013 ;;ub~ct Lo any 
:lllllli.ll'ldmonlln tho PIQVISI(Im ul u~:~f()lll'l;;ltd :~o~:<:IK~ 

RESOLVED FURTHER THAT the Manag~ng OtJeaor shall be 
en htled l'O r'l•mborwmont ot all CI'JC.pen:;* 1ncul'fed for the 
purpose o4 dlfJ bus.t~ (If 1he Camp:trry and sh;;~ll not. ba t!t!lttled 
Ia any s•Ulng fees 1<ll' a~tund.nl) nlo001~ng ol Che8001rd o-f O•ttoe1ors 
and ComrmHoo U,J 1hf:llu)Qf ••net rhq ,.bov(l 111(l fltr011~d 
remurl(!fOitlgn w.U be the tcMal consiCier.ulon payable by the 
Cc>M~J~I'Iy 01nd iii Subti<h:~ry Comp.1nif'oos 

RESOLVED FURTtE:R THAT 1n tho 0\'~l'll 1ft Mly tii'IAol)(loll yCI~I 

dufingthe tenufe ollhe Managing Direct Of, til& Comp.ll'ly does 
not eillll ifny profits or-e.am1 lnadequ.te profits as contemplated 
undor d~e pr0+16ions of Schedute V 10 the Companies 1\c;t, 7013, 
the Cornpao, 01 thtoug hits Subsld.ar~ m.Jy pay to the Managing 
Dueaor tho ;abovv rqm-.mPr;rOOn ~,;~KI·ng OOIT'ImA$10n ;rmounc 
pay,,ble on cho mlntmurn remuneration by Witf o' soJary, 
Pecqu$1(15 and Othctt torms & Cond•ion• as spoofiod aboYo. 

RESOLVED FURTHER iHATfor lhe purf)QWol grvrng otfQCt to ~lw; 
1 esoluhOC\ .!ny Oiroctot 01 dM!' Company Seueuuy 803rd ol 
Otlttdors ol tho Company be and 4 hOfeby authot.zed 10 do atl 
1.ud\jetJ.. deeds. Mitttcrs :~~nd things as they m:ay inthe:.r abtc>luto 
diSCretion deem ne<:e$Silf)', C11pedient, usual and proper fn lhe 
be:stlntorestottheComp.any." 

Plac•:Mumbo1l 
Oolte !A\ISfUU 13, 2021 

Raglstarod OffiCII!: 

Oy Ordtrofrtle BoMdof Dlr«tots 
Sd/-
IKarhtlmaShahl 
Company 5ecn:t.'l ry 

Choi01 Houuo, Shreo SMhmbhMi Corpot:~toP:Iork, 
PtotNo., 1 56-158.J.B.N.1QO'r, 
Andt.tlfEut). 
Mumboll -400099. 
Eftitli lid dnfoOcho kei ndia.c:om 
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NOTES 

GeM~I W.uuction!i for oc:ccs~ing :J:•)d !XIrticipllting in 100 28lh ACM 
lhroush VCJOAVM f:acilily and v0111'19 through eleatoniC m~n!l 
tndud•ng remO«! e·Vobng: 

In v.1ow (II th(l C!Qn'IJ11111tlcJ Covt<J t? ~~ntk!m•C,. tho Mtl'lisf;ry ul 
Cot f.IOi :IC<t Aft~ir$ ("MCA."l h:l$ vid~:c itJ orcubr d.ncd Sth MQ)I, 2010 
re.:ld with C.ftul:lr d:Jh:!d 8ah Apr•, ~i'O .tl'ld 1llh Apfil. 2020, 
JMullry 1021 (c<MI~i~ly fQfOffcd lo as ("MCA eilcu1.u" l 
f)(lftn«Wd d~ holding G1 ~ Annual Oeoo.r;aJ Moot:dlg (•AOM") 
l ltrough VC I OAVN. w.lhout !he phystco~l presence of tho 
Members a! a common venue. Jn compliance with lhe prOVisiOns 
of tho Comp;1n.es .t\ct.. 2013 ("Act"t SEEn (L•sllng Obllgutlonartd 
Disclosure Requirements) Reg"labons, 201 S ("SEBI L.s11ng 
Obhg;)Uonn "nd MCA CirQArs;, the AGM oC the Company is 
beong beldthooug1>VC/OAVM 

In continu31JOn of !his M1llist:ry's Genenl Circulat No. 2012020, 
d>lliXI OSth M.1y, ?o20 oand af\C!r due t'btamiNtl•on. *' has been 
decided to allow comp;an.es whose AGM:s were due to be OOJd .n 
tho y-ea.-2010. or boc.ome due !n 1 ho year 2021. 10 condutt lhl!lr 
AGMs on or before 31.122021, In accordance Wilh the 
1..-quirements ptovf.dod In paragr.~phs 3 and 4 ot the General 
ClroJI;ar No. :i'D/2020 .1$ IXlf MCA Orc;,,l:!, no. 02/202t dal~ 
January,1l.2021 

?. In con!Jnu~IQn ol th;s M1nesli('s Gcr~C~G~I C11r.utl' No. ?01?0?0, 
daled OS1h May, 2020 and alter due l'Jiamlnai•OO. II has been 
decldod lo allow oompwnoes whose AGMs wwe due to be ho-ld tn 
the )'Nf 2020, or become due en the~ 2021. to conduct the•• 
AGMs on or b9foro 31 12.207.1, m iliCCordtmc:e With the 
~~~uernonts l)fOv;dctd In par~rt~ph~; 3 ~nd 4 ()J 1htt Gonor<'l 
Ci1oolou No. 20/2020 <111 poe MCA e;m::vlon- n() 0212021 d..ted 
Jtal'lu:uy, lJ,201t 

3 S1nce theAGM lsbe•ng held p.t~ to theMCAOfcularslhrough 
VC I (Nf\M. physical itt~ncc oi iPC."'llbers h;,s b<x!ft di'Open500 
with. Ar.t:nnfln~. dta: f:Utly lot •PPfl'l'-'mcml ~ prOlOO'\ Will nne 
Pt-o..y Foemaod Attondanco Slip on o not.1nne"ud lO the~ Notice 

II Corporalc Mornbc.-s Me roqu11ed to send it scanne.d copy 
(POr=/JPG rClf11'1at) ol iti Board or govem.ng body Resokruon 1 
Aut hcwitOIIIIon, C!lc .;~ulhot lll"Q tli rcpr~~ntahvo lo Olllend I hl'.l AGM 
through Vc I 0/I.V'M on lti behalf and to vote though remole E'· 
VQ(ing to tM 1(;rutlnlro• by um;ul through •15 I(J91sterud ttmtJll 
;addt M< toinJO@t!huiQ-indla.com 

5. In line wdh the MiniStry of Corpcwate Alf;ws (MCA) Circular No. 
11120'/0dilliod /141ril 13,2020, U'IC! Noli<»~ tho AGM Nsl:x>en 
,,.,loaded on lhe ~ne of I he CQmpany <il www.c~.com 
1h•! Notice Qfl ;also bo ~ f1om lho ~ ol thct Slor:l( 
b<.:h:t~"l'$ i o. 8S( bnltOO ;I( www.b~i~,c;()m lleg 1\GM NOOc;" d 
<~150 ckwrr•nnlod on d'lll: wtof;:ls.W of COSl(~cncy1or povtding lhCI 
~ul:l) Q Volil'l(l bc:tllly >Jnd ct·Whng :t.y.t.)m dvril'lf_J lhct AGMI iO 
www.~1ol'()lingrw-.:fi;H:ont 

6 M~mbert holct.np t~ha.-os m e&IJ.cteonlc form ar(! •coquMttod 10 
reg<Ster /upcble thE!ff pcntoJI addrGS$, em;all address,.lelephone/ 
mobilo nvmb<tf1.. I:Vnn.-nonc Acoount Numboe I PAN} mandoltos, 
nomln;~hom, pnwetr uf .lltorney , b~nk d•~t:MI$ :~ueh ~s nflm41 oC 
~nfc lind br;an~ dot.,,l,, b:mk ~"'--n1 ~M.~ntbcr. MICR Code~,IF-SC 
Codo cte, to thQif Ot!pos;itory Pllrtieip.'lncs. wilh whom dW)y ;liU 

rn:~inUIInlng ~11\:11 Acc»uteb 

/ , MCITI.bcr~ hokloOQ sh""8in pll')'$i<:.:.l form;tro roqv~od torttghiiOI 
I .;pd.:t~IJ th<rtt posul :.dd•G$"- qrn;~if ;adf;ltlltS$1()JI)phonC!I mubi11) 
nt;~tf.. PAN, •n;~nd.)l6t,, nomil'l.illioftt.. powo• of AIIO•noy, b11nk 
dqt;atl~ such OJ:I n:m'll1 ot ilm l»nk ;md br.mch dCIC01is. l~nl: 
ii«<unt> r.umbor, MICR c:od<r, tl· S(: codo, ote , with tho RcrgtSll i)t 
~nd Tr.1116fer Ag<lfV: i..o. link lnTim(' India Ptiv:lite limit~ b)' 
scndtng an (!ma•l to mumb.1.Uiil'l~•nt,m~.co.tn 

8 Non - RMenl lncf·~ roombers ar(> ~uested lo Jnf01m Unt 
fnl1mo 1nd•a Prlv;)co Unmed imrnt'diatcly on: 

;:,, Uw. Chango In tha r~ld,:ntl>ll ~lui on ICltu'n to lndtll lor 
permaoent settlement and 

b. lho p;NIJC;UIOU'l bllho b;al'lk aetm~n'l(l;) tlttrnbnt and ;addn~~jj (Jf 
the bank, if notlumiShed e-:u1ier. 

9 McmbcB an.endul!J the taGM through VC I OAVM sh.:.b be counted 
tor the purpc15E! of ll.'dctwllng the QuOrum ~ 1 OJ oftheAcl 

10 SlfiCietheAGM w-iU beheld through VOOAVM, theRooleMap ~ 
notannt-.xt'd in thi~ not•ce. 

11. AJ nw-.rbted by SfOI, effc.'tti¥UfromAptll1,20l9LhKS«uf1LICI 
oll"'led CompwnltOS Sh:l" botr~r1519nod onl)' lndomatmlallslod 
rou'' In Otd()( I() l.ool!to.te 1 r.:~nt.luc ~ 3-l~,,.(s}in vwwoftho ab()Y(t 
and to .wall various benefits of dcmatetlaf!Sa'Uort, Mem~rs are 
~~.,,~ hJdl!tn!Jf('l i~i'lcn.I'IOII('(:~l hc.-'-'d by lhorn •n p¥1c:W bm 

l , _ All POl S~.81 U..cuLir cbtod ;10th Apr~!, 201 4 Stl.:a,oholdees wttM~ 
PAN and !lank deta•k are nol mapf)ed: • 

Sh~roholdrn\ holding lih~rcrs In phy'lilcal modo ;aro 
roqu&.ltcd to COff!Vu!Sotit)o fumis.ll th(' dccans 10 the Sh.:.JC! 
Ocpattmc~r &-ShamTransll'!rAgenL 
Shateholdvf$ holdn'{l ).h;tn)s m 919tltOnl( modv <ue 
tcquened to (umish lh\: detall.t lo the•r rcsp&c::hvo 
Dcpo'l•tory .,_rtop;mt {DP~ 

U . In ~'CQ ol JOint hofd(lti_ lho Mcmlwf wht~W n:.mv :tppc-:W$ ~ 
tho fltSt holder in the otdef of nitmes as per the R M<!1Yibers of 
lhoU:Irnpo~nywm becnbtlodto\/OieauheAGM 

1 " ' !\It $1)~n~ lC) \ho prov~lons or $o(tl(lln 1 ()9 (I( lhlo Compo~lliiU$/I,c;t 
201lrl!ad w11h RWe 20 oi l he C:ompantn (Managcmett' ilnd 
1\drn•ni'iCriJltOn•Rukts, ~14(<15 ~nODd)""'l ft~ublu)n4A of 
S(OI {li!llll'lg ObllgallQtiS & Oi:iCh»uro RCqlmOtfk)nb) 
RogulaUOI'IS '01 S (~~ CHt'lended) • .-nd MC.A Circulars dated April 
08, /'020, April 1l, lO'O 3f~J M:.y OS, 1'070 tho Coolf)3t, iS 
pto....dlf)f,l rac,llty ol remote e-voting to •ts Mcmbefl .,, respoa of 
tll(l businen to be trJ;n:;;acted <~t thrr AGM. foot thiJ purpow, lhrt 
Company has enuu~ into ~.n a-gree«~em With Contr>lJ 
OeposltOfy Services (India) limited (CVSL) for facil.-ahng vohng 
tluOUgh 414tXt,<mll: mli'O\n:;, '"' lhP. ~llhOhiO<IO-Y()IJn!)•s; i!g~nty. 
The f.IIOIJ!y of cast.ng 'IQt~ by a rnernbef US&f'l9 remote e.-voting 
4 wvl1<11> tho o WJ(u)!J systom on lha d<JIC of tho 1\GM w!U be 
pro'tld.,dhvCOSL 

1 S. The Members can ,o.n dte AGM In the VC!OAVM mock! 1 S 
m1nvt01 boloro :,md 11flrrr th• Jchodulod lima ot 1ho 
c.omme-()CemeN of the Meetil'lg by folirovring tOO procedwe 
menh~ In the Not~<:e. 1he f~c:ilt4y ol paetltipatlon at the AGM 
lhrOugh VC/OAVM Will bo m<o~d(t ov •• oi.Jblcr 10 OUU:l!ISJ 1000 
members on (Hst cotne litit set\led b.u.s This w!JI not indude 
l.:arg'f $hott41holrlntt; ($h;Ht~hetl(l ors.: hukflng 2,.. m m()tO 
sh~fChOidt!"!f), f'rof'OOIQfl, hl!olttu1M)(I;alll'lll(}:itOfS, birOctOiS. Koy 
Managuriill PC!1'$QnqoJ, lho ChaorpCJSOfll or lhC! Audit 
Cotntnlnoo, Nornin.ali6n .JI'Id Romuner.\tion Co•nmiuoo :.nd 
SW:cholde-rs Rci;J.~p C.Omm.uee. Auditors etr.. who are 
.:~llowad to <~tt.nd 1ho AGM without ,_..,,icllon on uc:c::wnt of fi11t 
rome flrstst'fved b:l~ 

16. "The anendance ol the Members attending the AGM thfough 
VCIO/I.VM wll be countod (<;r 1hn p1,1rpow olli$C'ur!;:llnlncJ lhq 
quorurn under Sooinn 1 03 of thc:CO«lp:tnics Act.. 2013. 

17. The AGM has boon convened through VC/ OAVM In compliance 
wr! h orpplic:abao pr~lonsol ttMt Comp;mlot Ac;t, 201 J r~d with 
MCA Citcular No. in conl1nu;nion ol 1his Mini5.Uy's CeneraJ 
Wcutar No 20t2020, ~ OSih May, 2020 & lfl accordance 
w11h lho roqvlu.:monlli ptOwdod lr' p:.r;,gr~phs lond ~of 1ho 
Gener.~l Orcular No. 2012020 as pe' MCA c.•rcuta.- no. 02/2021 
d:rwd.f.;~m.:rty, 13,7,07.1. 
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1 a The (~Share Transfer.RegtStets w•ll remain closed from Friday 
~Iomba 1 J. ZOl110 lhu1Sdi7f. S<:pct)mbof>l. 2011 (bothd~ 
lndusivC)forthepw poseoll\rlnuafCcootill ML>Cilng 

19 Gooerally, it member entl11ed 10 attend and vote Jtthe! mooting 
iJ entiU~ !() .1ppoint., J)«)Xy to :ru..,l'ld lllnd vQte Ol'l :r pool! in~n~ad 
or kirnself ai'Kf the pro"y need nl)t be a f'flembef of the 
Cornp:~ny SlnClJ thi:; AGM 1-; bqlng hPld lhtough VC./ OAVM 
pursu.on11othoo MCAOrcul:~r~. physiarl :tttond:~~nr..eot ml!l'nbers 
h•s b4?en drspensed wuh Accordingly. the fa<t:lhty fof 
<~P~Xllntme~nt CJI pn.'llltt.':. by I ho mmrebc!rt. will not bo :rvonl:able ,or 
t~ ACM ~nd 1'\enoo the PIO'J.'f Form and 1\ucnd.MtcC! Slip arc nM 
~mwr.Qd hot'C!tO. 

10 MIS ~ . M. MJm~ni & Assoei.:'l1ef U P, Cott~p.::nly, Pr .~<:t•dng 
Com.paoy Secretaries,. h.u been appoitll&d as lhe Sctu~ 10 
Krutn«r 1ho rvmole IJ ·\IQCif'lg pr"OOO"SS <IS wull '"" thl)(l't()(in(l ")':llem 
oothodawot 1:'8thAGM inu f;a.,: ~nd ttilnSparont m;mnet. 

21 lhe Mernl;lcr who have Clt'\1 thetf VOLe by n~motc c VQI.Ing Pf 10r 
IQ lhtt AGM ~y :tl$n Mlqt~d lpoutlcip.UO ,., ACiM thrOugh VC.I 
04VM but sh.1tl not be eru.tle to C.1'il H•rVOtl) .-:.gaen. 

22 The Votll'lg r'sgh. ol Membeols shall be propon.on "' IJle..r WrE!'S-. 
lhl)paud up~lldy$h.)rvt;:JJ>II.ill ot ih9Cornp.ny 01'i(lllC:UI·oll dtlte. 

23 Any 1K:BC>r1, who ~¢quu c$ $hll•cl5 (>f tho Cotnp:w'ly uod bc!'C.:t>tnM 
a McmbQf ol the Co111pany al'lor sending of the! Nobcc and 
hf)lding Jluucr& a« ol tho c:ut-<~ri d011.,, ihOUid Jollow tho 'W4'n(l 
procedure for e-Voung .u mentiOned below 

2A The voung resutls W.U be dec-fared on re<e!pl of Sc:nn.n.zers 
Ropotl. rhuvot'"9 e-.:.vi~SOJk>n9With th¥Seti)l!11il(I('-J~qxlfl Will 
be plxed oolhc we~e ot lhe agency www.evol.ngtnd.a..c:CM" 
and ako onlhe website ot the Company www.ci'IOICe•Adlia com. 
wlihl.n 48 hou~ :aliC!f thC! CQf!CI••slon of tho '9ih AGM of th() 
Company und w.tl odliO bu subm!ned 10 the BSE lmllled (BSE) 
wh<ltt t ~ ~hOlllli of th(l Comp:rny ;:aro ftSlod 

THE g.,tTROCTIONS Of SHAREHOLDERS FOR REMOTE £. 
\1011NG ANO (.\I()TING DURiNG AGMJ'E<GM ANO J()tNIIIG 
MEETING THROUGH VC/OA\IM ARE ASUNDER: 

(I) Tho\IOtongpotlod begensonMond:ry,Soptombct20,20?1 g. 
09.00AM .and ends on Wedn~day, Scplember22.2011@ 
S. PM. Oudng thi' period sbareholden' ot the 

Login Mllhod 

Company, holdtng 6hares either •n phys•cal form or In 
dematerialized form, as on the cut·oH date (recotd daleJ ol 

~pCC!m~r 16, :U-1;1 1 rn:tj ca,:t thf:'l vote ~loct runlc.li.Uy, 11\11: 1t 

votmo modole $hall bCI dosabled by CO$L lor voting 
thereafter 

(ii) Sbarehoklen. who ha~ <eltNdy 'IOied priOI to 1M mHCihg 
d.li{IWOuk:l ntlfbom'RIIfod IOWlhl!ltlhu ~tl'ltlV(!IIUU. 

(,") Pursu;;rnl 10 SEB I Clrculoar No 
SEBliHOICFDICMOICIRIPI202012.42 dated 09. 12.2020. 
un~f Reguilll•on 44 of Secur.ues and E.:h.:.ng.e Boot'd ol 
lndi~ (liShng ()l.>fi()~lions ~rid (>t$d()$uro flc-,(l"ir(}(fl(.-MS) 
ReguiMns, 2015, listed ent:tt•es arc requifed to prov)de 
remote e-voong lacilrly to us sNntholdcrs, fn mspect of orll 
shatt~hOidetS' resolutiOns I IQW&ri>r. i1 h.1' boon ob!iNII'Od 
1h:r1 th" p~rtreip:U~on by tht:! publ.c 1101'1 ittthlutioRIIII 
~rflhe)idcr~~r-1 :.el \h;:~;rcholck7r~>ls 011 iJ fWo!JIIo ibi!J IC!Vf'l, 

Cuuentty, th<!ro ;w-a mulllplu ~Otlng 54."1'Yioo ptOY!cMn{ES~) 

ptavldlr~g -.;~.ng faollty to Jcucd enhhr!t •n India nus 
~~~>~1.0' r~.)i11rM.ion on v:triOu' £511. ~nd m~ail'ltonMc» ()1 
mulltplo u'i<&t lOs Md p<mwOfc.h by tho M!arohoiOO•s 

In otdet to locroase the eflfdooc.-y ol the vollng pmooss. 
pu11o.1nt to • publiC consuh.MIOn, It h.:ls bet>n decided to 
t.'11:lb&l} q vuling to ••rl UWJ dN'nal ;tCCclunt hClldOI$, by W#f ot .~ 
s111gle login credenl•al lhfough the•r demal accounts/ 
websites of Oepositones/ Depository Part.tip.lnts. Oem:at 
li«Outlt ltt,Wer~ v.<Ould tw .1htc II) t!tliil then VOl~ Wilhnut 
!\:wing lo 'G91,..Vf ugatn with thv ESP$. d~·~hy. llQC only 
forollt.lt,r,g warnless authcnbcoi~ttOP but •lso enhancino eaS(! 
Mel coovC!ni4!ncc of patbeipat.ng !t1 &--'tOling process. 

(tv),, torms or S(fl l elreulat n1;1 . 
S~VllllQit;f{)I<;!\11:>/0R!P/7.0?1)/l~ Z d•l'l<l llv<""1b•r ? , 
2020 on • Votmo facility ptO\Itdod by llstod Co!1ij>anl(!5, 
Individual shatE-hokiets holding Set.'UJ•l•es •n demat modo 
Me .:.Uowc .. ~ ro vote through 1heir dettr.\l >lOCOUnt m:rint:lined 
~h ~~or.c:-. and Ouposaory P.o~11w.lpants . S.h:r rqhofd~;~r'S 
a•e. advised 10 update thett mobile number and email kf ln 
diCit darnat acoounu In Ofderto .acce!'l9 e-Votmg tac.lioy. 

1\!Bu.:'lnt tl> a~id S£B1 Cireul3r, login method lot e 
Ve-,rlniJ lind join"{~ w~l n~o~rqtings b-lrdiwh.t~lll.hall!h~Oil 
holdlng!iOCUtllie'liPlJem<illmode*SgMmbeJow; 

Typeof~olde~-s 

lndirvidt•a1Shllr~dcrs1~"19 
securlt~ in dmnort r~o with Cl)SI 

1) lhi.IIJ wh<J h.:.vv ~JIIXJ IOf'( OSL [:Q~I t:.J~t(f:.t far;IJIIy, CIUI logrn f;i.JCUI •I i~ Ill Ocm~l modo wil h 
CDSlthfoughthE!If e"6t.ng ~r ld a'MJ p;assword Opt iOO will b~ rmde avil:llable lo 1e.ad\ e 
Vl':lll~ p~;rwtlhout ;my lml hm .1Ud!c,n1.c:li!Dnn. I~ URt l.nr v~rr. to lofJm t(t f..W I bl5irtJ:f ~ru 
hltpsJ/web.cds&nd.a.oomlmyeasi/home/aogtn or >nStl ~.cdslind;;,.com and ded on 
Login IQQn;rnd:>ol«tN1.1W Sy1tomMyCIO~I 

i') Afw.t suc::ct.r$SI\tllogon thoF.asliF~ l.dmwell be.l~to ~ dle c-Vohng etpil()n lor ct.g..biC! 
oomp.1nles wht."fethe CYOtlng b.,,. t)I'O{Jf(!$$: • per the llllorrn.•ion pi'O'Jidod by COtnpiil!'r'f On 
clidingtheevoungopt;on.theusecwlllbellbletoseee-Votingpage ol tile e>·Yoting .setvice 
provider for caseing )OUtvotedunng the remote e.Voong pel10d or 101ntng v•rtuill meet.ng & 
V¢'1•tlgduring thcr t nt-c)tlll!)..Addll<>n:.lly, thofe~ abO~ prc>wdod IC) .1C:C';II)t., 1t1et )ysl•)nl: ol :all o 
YotlngS<:rY~Cef\'ov•dvfs•.c COSIJNSDI../KARVYIUNION11ME, so that tht! user can vn;ll the to 
VOiings~prOvidecs'~bsitadir-ooty. 

3) II the user Is not rC!grstered (Of CasVEaseesl. optfOn lo registe• Is Olvallable at 
hltps:/lwe~cdsllndia oom/myw'ICIReglstrotJOnlf..a~eg6tr;;tlo~ 

4) Altem.:.ti~,thCUS(;ofUft directly ;eew-.ss ~ Yotinog page by ptoviding OcM:rt Aocount 
N\lmbef .and PAN No. from a e--Votlnglin .. a-viltlable on www.cdsllndia.oom home page. The 
t.y!llemwm :~uthcl-l"'bQibtho UJ4tf by .wnd•ng OTP on rogi!U(!,(Id Mot,.So& 1 rnad :t$IOCmdod 
In tho Dell'\alAcwunLAJte,e !>ucc;er;sfvl autheol.Q.orr, vse1 Woll bu a.ble lo SE'I) tho e-Votlng 
Option wtleJC lhC evotir\Q fi in progfOSS lWtd 3ISU ab~ 10 dife<.1Jy :W:c:ess 11\i.i> S)ISU!!l~ Of Ztl! tl­
VOClog S«vioo PrOVIders. 
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lndlvlduat Sha•eholdefs holdmg 
se<:utitle; 1n dcm.ol mode W1th NSOl 

lttd•v~tMII Shan;.holtfo• r; 
~hoklll'lg$4!Cufll.eiln d~l mode) 
log~ through thelr i)epOSd.ory Paroopanu 

I ) If you are ak'Ndy t~IStefed forNSDUOeAS fadhty, please v•sit the e-SeMCes webs•to or 
NSOL Opeft web browscr by t)Ping the lOIIOWiniJ URl: lmps://esM>Ices.nsdl.com oothet on 
:11\it!.Onal Computer or on 11 mobi~. Once lhc home 1»9Q of e ServiCes Is lllund!C.'d, chck on 
1.ho 'll<:tl(l.llei.:.l ()wnl)t"' icon und~ ·1 ogin• which IS :w:tdi)ble undc:t 'IOcAS' socbon. A new 
tcteen wil open You will h;)v(l to OfU(lf yo.u lJwl 10 :~nd P..w.wotd. Alt.M suecou1ul 
~!he-1\lj(".\liM, you will be.,bla 1011000 e Voling SONiC~ Cli<:k. on -Ae¢eS$tO Q Voc~· undt'f 
ct Vohn9 'Oiv•a!'l and V"'' w•ll ~ :~bitt U) $Nt o vm.ng p:.q(' Click un eomp.1ny n:am4) ar t1 

v.x.ng st;>•wc;et prOwd(lf natn<! anrf yOo.1 w•" be fl.! dlf"Cdod h) e Voting s~rv'ICc p10Yoder 
webiite fot ustlng your vote dur.ng the remote e·Yotlng J)effOd or jo•nlng virtual meeting & 
VOCitlg dut'ing t.he meeting 

1) If d~ u~!f '" no1 IQ!JJ'$1WOO fo1 IDeAS o Sorv..ctn•. ophOn 10 1e91SI(It ·~ Ol'r.lli<~biu 011 
http&:/Je5etv•ces.Mdl com. Select ~Register Online for IDeAS "Portal Of did: al 
https://esef\'lces.osdl.oom/SecureWeblkleasD•rec!Reg.fSp 

l) VIsit thee Votingwcbf.iteof NSOI Open web btow!ler by typil'lg the following URL 
liup~://www.u'IC)hf•9·''sdi.MI'I'I/.trlhor on a l'c•wr~l Cr:.mputru o. otl .o1 rnohUc. 0 •)01 d\0 
homa pi~I'J~ olq.Vot•ng~)':stumt$1<M.ml;hod, diet or• tho~~e;on '"Lo<;•n•wt~.r:h io <~v;a.rlablevnd_, 
'Shareholder/Memb4?r'wa•on. A new sc:roon wlll open, You wll ha\Oe to enter vour U&et 10 
(t.e.'fOUrSIIdCcnd..g\ldcmata<coutH numbe• hold w•th NSOl). PJssword/OTP and • 
Vrmfic;r;t•onCodea5shownond)Oscrcen Afto-t r.uccesslul Guthcnhc&tlon, you Will 1M' 
mdlfOCWd to NSOL Oepos.1tory ilte wt!Qre.rt )'OtJ can see c Vot~ng pagQ.. Clldt on company 
na.tneOt e VOt.ngsecv.a-pi'Ovidor name and you w.ll be rcdirOO.ed to (,'Voting ser.oi~ 
PfOVidcr website toe casting your ~during the temol~ e.Voling pC!riOd or jOining wt\1.31 
'~'"'9 ~voting,duting l~fl'IOfJiing 

Yw to~n ;.a.l\oOtoQ•n usinn IJlC k:>g•n tn>dont.al$ ot yo..r • OOmat<a<.:tol#nt throvqtl )'OU' 
Partidpants OepCI'l!tory hrl!opan~ roglstered w11h NSOUCOSL lor e·Voc1og lar.ility. Aller 
Successful log•o. you woll be ab&e tO 'JoE'(> e.VO{;og opc.on. Once you dad:: on e-Vobng option.. 
youw.llbered.rened to NSDIJCDSl Oepos•tory s•t.e afte1 succei<;.ful authenticabOf\ 
wherein you can soo e \lotrng f<SJture. Clidc on c:ompany name or oNoMg serviCe pr~er 
n:atr~o:arx.l you wlll b<t tiXI.uuocd 10 o Vot•fl<} ~ pr<w•dc• wcb~d.o tl)t ~stmg yOur vQt.O 

dvunt~lhG f'O'!TIOIO ~. Voctng ptJf k'x.t or lo•mnCJ'Virtv.)l me,:~ nq & YOIIn9 f;t..,nng d"" nll"c;l •ng 

lmpon.1n1 notc::Momborswhc, aro urt.ilhlc U) •VIJ•Il....., lJWt 1l11~'wo'd "'0<'~dvi:99d to 1401 Of got U$8t IO.nn<.t t.or!)~tt r~$'1w(Hd opUiln ~;J~I~hlo 
a1 abO'YemenUolll!d v..-bs1lu. 
•tolpdctsk fot lndlvldu:ll Sh.1reholdors holding r.cc::urltios M dom.11 modo for :.nylochnic::~~I I$!S41CS ntl:~~tod to login through Depository le. CDSl 
Md NSOl 

tndwld:u:ll SharohoiOOrs 
hokfin!J SE'CI.II1IIes irl Oemat 
modewithCDSL 

lnd1v1dual Shareholdet~ hokhng 
t:OC'VI itig-. in Oomac n10d.o Wi1h NSOl 

Mtn'flbCI'!I t;teang any I!Xhnlt:~l •t~Su~cn IO~~n C'.Jn conl.Xl CDSl hclp<k$k by sond~rl£l a rc~que51. Ol 
l~lpdesl.CY'Otinq8cd.sl~iil.comor oontactul 022-23058138 :and 22 23058541·43 

Members lac:.og aft)' tec:hnlcal issue tn Sog.n can conl"ar.t NSDl he·lpdeslt by senditlg a 
T~u~ tiC .-,..Qhrtg~~~ c;n.in or ¢:111 ~ lcllf ftQI) no.; 1800 1 020 991) ~ 1800 12 44 JO 

(v) login mc1thod for o-Volin!J "fnd joining vi•l:uo'l ma~lng lor :.haroh()ldc:ct; othot 1 han individ~llil th.:~roholckm holding In OorNIIofm & 
physiCal shateholden. 

1) fhu~lmholderuhouldloc}onlothec vohngwOOtlitowww OYOlinglndla COfn 
2) C&dt on 'Sha,ehQI<k!r~" modulu 
3) Nowentcryoutlfs«IO 

a. Foreo5l: 16dl9'tsbeneiioaryiD. 
h. J.or NSOL 8 <;h;~r~clar OP 10 l(lllr)w(td by 8 ~"'Cii()nl10, 

c. Sharehotden hOkting dt.:ues ln PhysiCal Hlrm s.houkt en1ec1 Folio Number 1egistered with the Company. 
II) Nul<L enter tlu~ fmage Vefllk:atlon as diSplayed aod O:clc. on login 
!;») If you .1co holding ~~C$ •n dom~ tonn Md h:ld loggod on 10 www ~lndA:I. com :md votod on on 9<11 lior o ¥Oting of lin)' comp:any, 

lOOn )'Otlf l!lllliting password 1S to be used. 
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PIIN Cnte~ your 10 d~lt alpha-numer•c ·PAN ISSued by Income Tax [)(>partmenl (Applicable t01 
bach dl:ftl.ll :~h:.mholdrtr ~ •:o well ;as phy:;IC1hh:u t!h&»dm) 
Sh.:lreboldcrswho h.1'10 not updatC!d I hcif PANW1t h 1he Cor"f)anylt)epos.tory P01n.c•p<~nt iWe 
foq".,.ad 1 o ubO tho ~jUOOCe numl»r Cor•' by Ce>mpo\ny~·l A or <;QI'II.ld Cotnp~nyiRT A. 

f l'i\(!1 the O.VIdend SIW\1.: Octt3•11ior l»lo of Bcrth(ln ddlmnVyyyy k>• m.::1t1 auec:Ofdod •n your 
OR OateofiWth(OOO)demauccoutl!lor ,ntbecampafly rec~ds ,norde. to \og•n 
fl bo1h lhc:l tfouail$ a<() (lOt rccOtdod w11h 1ho tkm<)Sd.clfy ()r curnp;;lrly, f)ll):t$4 ot\lm lt\t:t 
member <I I folio numbef In the DMdood Bank det.llh Neld 1M mentloned in 1Mln.Jdion (3) 

..,;) Aflet entcril\g the;se det.lils 3P(Jfopfi:llcty,dd Oil "SUBMIT' tab 

v.l) Sh3rehokletl holding 'Shate$ in ph~al form wil then clifecUy 
IIJ;Kh t,hg ComP<I"'I OOI«tlon Kroon HowQY(Ir, .-h.1roholdott 
hokhng st1a1~ in dcmat 101m wll now r~och 'Password Cu~illiOI1' 
nM)nu whorvin lhl)y t~te r~uMfd 10 m~tOf'•ly enl" ' thW 1~1•" 
p.ls.!.Word in the new password rlekl. K11,dly noto th~l this 
po1ssword k lo lw~ used by the d!!'mWtholdeti f01 ~hng for 
rosoll.ll.tOf'IS of any other c:omp;my on wh.ch thf.ly 1110 t>hgible to 
'YC119. puwidcd th;;~t <»mp;~~ry op~ IOf v-'ffltmg thl\11.1gh COSL 
pbtklfm. IJ iS loUOtlglytt . .'COmn'ICrldr;d nQliO s.h.trU)'(II.If J).:ll.~W01d 
w•th 11ny othur person ~and luke ul.nltm c.;~re to k~Wt) your 
ptlSSWIMd confidential. 

Viii) r orsharch~s hokbng sh.ares.rn physieal fo1n,, the detrul5 can 
~~~·sod only for •·V!'I41f'19 un tho R"<<h.ollnm ~nt::.•nod 1111 thk 
Nohce 

Q.~ Cld onLhe EVSN for the relevant <Comp;any Name> on wt.ch 
YOOchooMIOVQtCI 

ll) (M 1hc ~'ft!J P:.9"· )'Oll will soo ~RfSOUITION OFSCRIPTION' 
and <~gaimllhe same Lho opllon '"YESIN<Y IOf \IOMg . s.etoo thct 
option Yl;S 01 NO .15: desired. Th~ optlol\ YES tmplies. thal you 
O'j,SOO( to the Resofutoon and opttOn NO lmplle\ that you diS;Mt 
IO I~ Rtt!OQiui.IM 

lll) Clrl on th() •RfSOI U OOOS rll [ liNK"' It you wes;l\ li) ....ew tha 
t•nUro Rtl'i0k1110n dctalls. 

.u•) Art.f w let1k'lg ttl. J9WMkln, you h.l\IQ dvcidrd to vot• on, c;li<;k 
on •suOMil": A conllrmati()n boll W1ll be displayed. If you w.sh to 
c»nrtr n'l 'f()ur vot•. dldt <'111 ·O«: of3o tQ ch.rn90 Y')t.ll YC,)It), <;lick on 
·CANCEl'" and ;~c.cord"'!)fy modifyyour vote. 

x•ll) Once you "'CON ARM' you1 YOte on the resoluuon, you ¥1111 not be 
a!lowctd tC. mcxLry your VOlct 

liN) YOUt:anQisO IOI!w!lpl lntOflhO ~~<:3$1 bydu:iungon"Chclc.hcm 
to prinf' option on tho Yot109 ~"· 

llv) If • dOOIO'II account hclldoc has lg•gonctn 1hct klqin I)OI$SWOI'd tlwn 
Cnter the lkef ID and the Image venflcabOn rode and did on 
I·QitJ91 P.a$."WOtd & l'nlln tl'lo dt>l.lilf. ;u; p• omptod by I hq ~tqm 

lM) r:.cilily for Non lndfvidu:.l Shi!roho.ldl)n .. and Custodl:tl\$ 
Remoce Voting 

No!">~lld""idval hreholders(• s Olher than llldN•duah~ JtUF, 
NRI cte.) and Custodi;Ult IJiiCJ •c:quhcd to log on to 
www e~to11notnd,a com and r•9h.tor thom•olva~ "' 1ho 
'Coc'potJli;l!l"' modul&. 

A scanned copy ollhe Reg61ratJon rorm beanng the scamp 
and sign of the enltey should b11 emalled 10 
hetpd1$k.CYC>bngfkdstlndl;t.c:i)M 

Me• recehting the klg1n details 3 Compliance User should 
bQ cr•~ttod uting tho .:~d'mu' log1n ur~d puswofd lh• 

Compli3nce usor would be abkl to bnlc lhe acoou.ll(st fo1 
wt~~~ththeywlshtovou.•on. 

l'ho II!K of fCOOt•r«$ llntwd m th~J k)g!n $hoold b9 maih:ld to 
helpde!llc.et~otlflgtikdsllndllt.COm And on .;lpptovat af tho 
OKX.oull!J 1 h('y would bo abkt 1oca:.11 helt vote. 

A J(ant\C)d copy of tho Qo.l'td Rtlsclktticln and Powl)r 01 
Auomey (POA) wh.,ch they h.lve tssued In fa...ou1 of the 
Cus1od1o1n, tl llflY. sht;a,ld bt, uplo;:.dqd In POl' form;lll ln I~ 
sysum• lor the 5eruttniwrto ll't'f•fy tho So1mt!.. 

A!tomat•vely Non lndlv•d!•at shareh~rs .ue fCXl~nred to 
send ttw.> tclevant Board ResolutiON Authority WUe1 Dte. 
toge·ther with altested specimen r;.gnalure or lhe duly 
.1u1howad sign.1l0r'y who .o110 .1ulh(Wilod 10 W'IIC, to tho 
ScrutlMt>r .aOO to the Cun~p.any llil the 4-."fNNil .iddross vil; 
mtotlt:hoic-Oindia.corh (dt~Signalt~d ~mO'Iil addtcU by 
company) , .f they have vowel from 10d•.....clual tab & not 
up~od ,....,10 In thf-CI)S( $-vq(ing JYSII)m tor tho $(;11.1\initm 
tovet•lythesame. 

INSlRUCfiONS FOR SHAREHOLDERSA1TENO ING THE AGM/EGM 
THRO UGH 'IICIOAVM & E~VOTING DURING MEETING ARE AS 
UNOER: 

The !)R>Cledure for .:~ttend•ng mooting & e.Vtrting on tOO. day of !he 
AGM/ EGM .s M!mo a.s tho ln$I.JUCtiont monllonod a~ tor 
Remole e-vallng 

2. The 11nk. fo• VCJOAV'M lo au. end meat.nq Will be OMI•Itthle whure 
the (~N ol COtnpilr'ry will tw:> di$pL1)1)d t1tle1 tucc~Mui iOCJil'l O'IS 
penhe instruct•OM men boned above tor Remote e--.-oting. 

3. SN!reholders who have 'YOted througt. Rem01e e-Yotlng wiU be 
(!C.glbk! to .. utwd th~ rnccM~ng 1-kl'<'~. thc.oy W'lll not btl ~~~ 
toV01ct <ae U~AGMIEGM 

4 Shm.,holdcfl .Jiet uncour.,qod to JOin tho M~Httmg lh•ovgh 
l.;tfrtops /IP.Kis f01 better ellperlence 

5 Fullhet Wreholders w•ll bo requ;red to ~!low c..toofa and us.o 
ldt~ffl(.il with :1 good tpt..'t.od to o1'11't)id ~1\y disn.r b:~neo during lho 
meet.ng, 

6 ~wnot:e ~ Parloe~ots ~ing from Mobile Oe..-.ces or 
TAblllt!l oc through l.:~ptop CMI'!Qd.IO~I vi;l Mobuo Uu~pol m3y 
eApe-uence Aud1oNldoo toss due to Fll.ldu• hon In theh 
(~Nii ''.:ltwork. II is thc;c(cw6 u:!'Cnrhrl'll!ndod ro u!ll.l Stablo 
WI-A or tAN Connect:ton to mltigate any kind ot aforesaid 
glilr.h4>t 

7. Sh.:~rclw:lldC!nt who woukt like to flllp!"CU thet~ .,..,ws/:,asl CluOSllom. 
dur'"9 tha rnooUng n~o;~y f09d41i11 thf'ffiSC!tvM 01s "' ~pe;~l;~1 by 
sending thei:r requ~t in ..:~dvance atleas»: 7 d.:~ys priOr to mec.-ting 
mentioning thelr na!'M', demot account numberJ1ollo number. 
tm;t!lld, mob.ICI numbc:r ~t(COMP.1rYf41111.:1ilid) lhesh.1rcholdcrrs 
who do r101 wts:h tosJ)Nk dv1lng the AGM 001 h;wc quat~ may 
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send the1r queries in advance 7 dilyS pt•or to meet.~ 
ment1onln9 l~tqtl ntame', demat KOO~nt numb4NifoUo nvmt~e~, 
cm1ul .d, n10bile-number lit( compomy c.om.li11d). The"' qu~IOS wilt 
bo n)piiQd 10 bot tho comp~ny~• •l.:lbly by t'ffl~il 

8. Jh~ ' h:uuhl)ldOt$ whtJ h:tvo rc!91Sicl!Od them4<1fvM aJ; a :lpt•,.kcr 
W.ll on.,. be allowed to tni:PfE!'SS the•r vlews/0\$1: quE!'Sllons dur.ng 
thumeeUnp 

9. Ooty those shnreholdcn .. who .1ro ptt'Sef\1 in !he AGMIEGM 
through VCIOAVM facility 01nd have not cas:tl'd their \'OW un the 
f.rosolutiOM thcough u~rnolO o Voting :.net !)I (I oth"rwi'o n01 
balled hom doing so, shalt be el.gtble to \!'Ole ttvough e.Voltng 
:;y.;wm .:~v:~il.:lbla:e dUring I h11 {CM/AG.M 

10. tr any Vote!. are eau by the !iharohOideB through 1M e-voung 
available dwlng the EGMIAGM .and If lhe same s hatolddets 
have 1\01 p..11tle.pnl\ld in tho rTIHllng thtMh VC/Ott.VM faolrly. 
then the 'JOles cast by such sh<neholders shall be considered 
inv.1lld as lht> t.:.c•hly o l O·V01"'9 du.lng tl.o niOotisiC) is ;avaiJ:.bkt 
onty lo lho Wreboldo~ JUendOng I lle moot•ng 

PROCESS FOR THOSE SHARE .. IOlDERS WHOSE EMAlVMOBilf 
NO. ARE NOTREGISTE.REO W1TH TttE COMPANY /DEPOSITOR tES. 

For Phys!otal shafeholdet'5- pfeitse fXOYide neres.s.ary detiiils l•ke 
Folio No., N;arno ul t::h~IOh<>td.Q(, SC.1nmtd topy o.f tho shoif4> 
aH1111Cilt~ (f•oot and b.1dt). PAN (sel.1 a:~tes.ted scar11wd oopy ol 
PAN<:;ud~ AAOHAR(llclf ::ust!"tuod t.t;:~f'ltlcd copyot Aad~' C.:nd) 
by email to Comp.any/RTA ema•l id 

2. For OemauNrebofders •. Please update ywr ema•l :.d & rnob•le 
no. ~.th y0111 ,~OdN!l Ollf)()!l"t)''Y p..,,uap.•nt (I)P) 

3. For lnd .... idu:tl f.)em.u !.harehokleB ~ Pfe.lw upcbw your ero:tlfid 
II !Nibll9 OQ. wflh )'O!olf rt1petttv9 DfPW\ory Pi!11sitpilnl IDP) 
which es rNndiltof'y while eNoting & joiniog .... rtuat meehngs 
ll110\19h IK>pos.tory 

11 yOu t~Y6 :uYy qucriO'I 01 issuCI'II •cgartiM'Ig .)t10f'ldu1!J AGM & o 
VoUng from lhe COSl e·Voung System, you can wnre ;;n email to 
h!JipdesltowotingQcdsJindiuom 01 wn1ac' at 022· 130:.8738 
and021·230S8S•21~t3 

All yuevances connl'Ciod vMh the f<lldlity fo• ¥Ohng by ftoruon•c 
tfll'!;lllS may be add1C!SM1d tn Mr. R-.1kMh flaM, Sf. Mai\Jgbf, ~COSI., 
) Central Oeposlrol)' ~ices (lndlat Gmoled. A Wing, 2Sth Aoor. 
MAr.:.th.C)n f vhu(l:t. Mt~lo1!131 M1ll Com1>0VndS, N M J()ahl Milfg, 
LQWOI Par<!'! (EasH. Mumbat 4100013 or send iln ema1l to 
hutpdn•;k ,OVQim_g@tddlndi~.IOOm 01 call o n 072 ·2lOS8!14 V4J, 

Elq:>b nlliOfy StMenl-=nt 

I Pvrsuanltt> SecttOn 1 O?(?)of thaCOII'IPiJMl'S Ad. 20131 

ltcmNo.J: 

As Pt.'! i1em No3.oftho NllCiee, tomooe the lutuJotapiUfrC~quirorment 
of the Cornp.any it iS proposed to increase the ex~ting Authorized 
5har.e Capital olllle Company from lb;. 40,10,00,0001-(Rupees f.otty 
CIOI{t$ l~n t~kh) 1.0 Rll. S0,10,00,000/(ftup00$ nnyC•(.Ir~ len LAici'IS) 
doV'Wtled Jnto 5,01.00,000/ {Five CrCHV OM Lakh) Equoty Sharus Ol 
~ 101 (RupeosTenOflly)ead'!a!lperth~ll.iSOiutlllr\.. 

Pursuunt 10 sec1.10n 61 and 13 ol 1M Companies Act. 2013, the 
Company cannot inCI'9<1-W •ls Aud'lOhled Share Capota.l Wllhout the 
oon~'flt ol tho rnumlM!'fsuf d~('.omplln)'. U1cwefmo, II iS prOJX):liQIJ 10 
obt.aon ti\J.'I c:on:wf\'l()l l.hO m<~mbnt• to fnc:tetasc 111 Al.t,horl&<ld Sh,,,. 
ClpitaJ. 

1 he Board recommends the Resolutloo lur approval of the Memben 
il$ ;an O•dofiOliY ~ed~IIC)r) <1$$4.11 o.a Ill di41 ltom 1)()..3 of I ho nQ[Ic& 

Nono of rho Oitecto~ cw Kt:y t.bnag~i:l1 ~rSOflncl of the CC)m:p.)fly 
;~nd the.r relidNes a1ea m _.,.., w~ concerned or lnrernsted m the 
t0$0iulion, ox«tpl10 tho Oldoell ()/ thoit 1h.:u ohotdin9 •n tho CQm~ny, 
lf<lny 

lte, No •• ,S,6 

M! Subodh /lgrawal (DIN· 00553916). Mr Sandeep Kum;w Singh 
(I)IN: 0;>1l14440•. MIS. Suc:th.a 9h"shan(l)IN! 01749008) woro 
~ppolmcd .u ~an Addtt.onal Non EltCCvll~ lndcpt.':lldeo! Otu~ctOtSof 
tho C"..ump:.nv wlth t.'lh'CI from 10th N<ll/'ilfflbor,'-OX>, 1 ?'lh tcbluaty, 
2021 and 12th february, 2021 respecttvefy to I'IOid o-fftrc:e upto the 
d<~le o:l ~h1.s Annual Gene~l Moeting o.f ~hv Company pursuoJnt to 
Section 161 o.flheCompanles/l.c:t., 701l{thc"N:t•J, 

The Cornpooy has rec.ewed a notice tn Wllltng !rom 01oll mernbe1s aklng 
~tuho dttposit Qi tttqukilellMOut'lllK requftd und&f SoctiM 160 Of 
the Act proposing their rondidatute for the office of Independent 
O.t-etl tM' ot tbp Com po;~ny. 

Mt Subodh h!)1aw;al, Mt, $oind1..'C!p IG.III\3t S.llflh .mel Ml's., Sudh.a 
Bh11shan h.,ve given .a dodv.ltton to tho Board of Otl't'Ciors of the 
COtnpJl))t d~o:~t they m(t1 tho critoli:l of lndopondo~ il:lroqul•od 
under St'Ctioo 149 ol d~eAa and applicable prov1540ns of SE81(bsting 
ObliS)a1iDf'l'l olr'I(Uli$Ck$rff) ~ui!r<HilClOIS)kll-f~ubli()ll$, XH5 {1 t$lil'l9 
RogulatoOns"). 

Mr- Subodh A[J.I7Nal, M1, Sandeep Kutmr Singh and Ml'$. Sudha 
Bhus:hJn .21c not ddqu.lldied ftorn being :appoin!tld ~ Oin .. -aor in 
terms of Sed10n 1M o4 the Ac:l and has g.ven lhelr consents 1oad ~a 
t)iu..,>ao. 

1\,I'Suaot tD the provisiOns of StKlion 1•9 and other appliCable 
provisiotU of the Act with tespect lo ;Jppow11100nl itnd lC'nurE> ol the 
lndepe-J~enl O~tectors. an b~e-pendetK Owet.LOt shall be -.ppol,.tod 
lor nul tnOioth;.;nlwQIUifRf(ll ftvOyl"llr'e~chO!II'Id!\h:Jllnot bob<lhiC! I(} 
lt.!llfl'! by t()(;)hCII'I. 

On the recommendatiO-n or Nominillt,on .1nd Remuner<1t10n 
Cornm1U1)q, tkl) l}o;t.rd ill{lfW'O$,h:Jt, M1. Subodh A!JtawOII, M1 . S:lndQf.lp 
Kumar Singh 3nd Mnt Sudhi £1huthan fui!JI!.lhe concJ,r,on!i !ipociJiod 
on lhaAc;l, I"Uitn l'f\3od(l ~hOIOund(!t <tl'ld ltlo l,.i;ting Jtegul<ICI()I'lJ IQI tho,it 
awointment .JS ~n lndepc~ent Oiroct..of for ;s term uph> flvll 
c:oru.ecutivo ye<~n 

1110 ll<.Ja:•d IP«)mmond~ tho R~lultt~n It)( t~pp• ovOJI Of tho Mumbqn 
.u ~n Ordonary R'csolulion as: lWt out '" II~ J!Oftl no 4,5 and 6 ot lhe 
ncMiCC, 

S:lve and e1eept Mr. Subodh Agr..wal, Mr. S:tndeep Kum.:tr Singh :.nd 
Mts Sudha Shushan beong appotNe>e$ aod thEir lelaltveo;, lo the 
t)JII~nt OIII\Ciil 'h~mlhQkl.ng_ !tony, on I h• (OfnC)3ny, ~ Ol1h4.1 otl\1•1 
O.tectou aod Key ManBger.al Penonnct of tho Compall'J' and the.t 
if>I31Mtl ~10, In :.i\y wAy, a)ftCCrrlod or inW1~1ed IJO:II'lCilllly 01 
othecwlw,lntbereso~outatttemNoA.S,6.oftheNotlce. 

lte"mNo.7,8 

The Board or OlreclOI'$ at Its meet•ng lWI'ld 1•th Juty, 2016 had 
otppol,~ild Mr. A,,hok Kum.:~r Jh;).lut ond Mr. Komh.;11y:al .11 Ourw:.l <l:l :ln 
Adocl!t10nal Non F'110WiwO lndopcndcml Olroctor of lhiJ CompOJ.ny & 
both of who's JPpoinrment w<~s .\PPfOYed by !he Shareholdenat the 
Annu.:tl Gener:al Meettng of the Company held on September 20, 
'0 16 IQt ;a'"" n1 t>15 Y(l.l:rll dOtl'ln\f'nQn(J b om July I 11 ,.1'0 16 

AttOI'dingly.the ten.'ro of Mr. Ashok Kom.arlh;.lkul and Mr. Kanha•~" 
lal ~;)~ aloln lndci)CHKJOfll OifOClol won du~f(lf f(l ·OiflpoinlmM\'1, 
inJuly,2021 

ln1etm5 ()f pmvoso0tl5 of sea:ion 149(10) ohhe Companies A£:1, 2013, an 
llldliJmndnnl dt11M:lnr !lhi~~ll hr;Jid ~hc:o f!lf 01 1 rnm uptn IIY(l.,nnsnc:ufiv'! 
yea~ on the Boord of .1 Company, but r.h.tll be eligible for 
1 ooppolntmcnt on !)i'lst.1ng c>l o1 sp«i..1l rowtulion by thl) Sh.'ll roholdt-•' Qi 
the Company and d&losuce ol such appo.ntment .n lhe Boa.d's tcpotl 

rhe Cori'IJ)i"'f has received lhe coosencs lrotn Mr. Ashok Kumat 
fha\-u1 ;;and M1 ~h;aiy;;a l,.;iJ 8orW;1IIo ~d ;a,: d~q OirQ(;\.I)tll on l.ho 
prescribed Form DIR l undoe1 ScebOn152(S)ofLhc At.1 aod Rule Sof 
tho Comp<lnios {.Af>'XItl\tmenl ~nd OuJlilfoc;rtions oC Olr<l<:t<>rsl !Wiut., 
2014 :oloog ...nth the dedatation on Uiletia of Independence as per 
Sectton 1d9(6.oftheAct. 
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Mer takang into ac:oount che perlormance evaluation, during lhe1r 
ln; t tqrm ol \'ilre )'9arl itnd c:om;idenog d-e knOwi~Jdge, i<..'Vmen, 
wcp(li(ISO ollld t.').,.,iuna, In fCSpee!tvC: Oekb lmd t~ suM1;JJI'ItiJtl 
contnbldion madQ by Mr. Ashok K~•rn;~r l"hollo;ur 01nd Mr IC"nh;a1y01 ~~ 
f)01w:tl d~,mntJ thtti1 to,.,ct• a$ ::In llidQI)(M\dec'tf Oiu)(.(()c s ir'lc:;. 1hon 
appo;ntment. thto Notn1n.atlon and Rt>muner.n1on Comm.u.ee at l•s 
mnt'llng hc~ld on ?~th June:.. 1011 h;ld tonJick:-tt\d, ~pprovod ~ 
recommended the re-appOintmem of Mr. Ashok Kumar lhalwr and 
M1. Kanh.a'Ya lal BeMal as iln Independent Otfl'!ctols lot a MC:ond 
tcort" ot ~c y1NI!' with (!tfuct from 14th July ·'Oi'l .10 1~ 8oatd aJ 
Otredol!. fDf theor approval 

Tho ~1d of OltOCior~: a:l 11.$ meciJng bold on 2!1th Juno. Ml Ns 
a~roved tho p t'Oposnl fOf te :~ppoi:nfmem of Mr. Ashol: KumJf 
Th~l.u r and Mr K.anharya lal Berwal ~an Independent Dlrcx:torror <1 

•ocond U)tmol &¥aeMS«ulivOyct3rtwith el"1oa ll'om 14thJuly,1-011 

In S.ne wtth I ho ~tklt~ pravdiOnS of the C.omp~•CS /W:r,. 2013 :»nd 11'1 
vlew at long, nch E!llper~nce, oonlmued wWable guctanc.e to the 
t'l\:IN~I .1r1d wong [lo:.rd pt•1loln\.'II'ICt' 01 Mt. A$hol: Klmt:at 
rhalul anct Ml KanhJiyoal.al Berwilll, the Sh;)rehokk.vs.lro rcqueslod ID 
appcOvo ti'M> ro-Appo.tWI'IC:!nl of M1 Aloi'tOI( ~ln'l;)f l t.O)kur ztnd Mt 
K.1nh::.iya tal Berwaf :n .1r1aNon E.oo.obve lndepcndetc Oit(.'Ch)(5 for n 
St.~oncl tormol five const>eutivt>ye<~t$ Wtth clfoo from 141hJuly, 2021 

fho U();lnJ rocormm,mtb 1he R~~ubon IOf ;a.ppcQ'o';U ol d"~ Mtombecs 
auS~I Rosolu1oon !Ksel outlnltte 1!~mno.. 7.8~ tlw:not.cc 

!;~~;<:opt Mr. Ashok Kunlil' Th9ki.U and Mt K>ln~•ya Uti Bcrw~. being 
1 ht!- 2ppointol't, no 01 hor Oittld.nr ar K1'7Y MOirt.:l!)('li:al A':tsonMI of thto 
Comp.1ny o r1he1r fQSpeC'ttve-r®ui...e!. iSI A.feconcerned Ofi.M<ttewed, 
finandaly or oth01 wise.ln the $<11d ResolutiOn, 

ltomNo.9 

Mr. SUnil K.Jmor PotOdla (DIN: 007~19411 wn OPP<>Int<!d .. •• 
Additional Non [xet'Ul•~U Non lndepondent Challman ol the 
Comp•nyw!lh elfecllfom 1Jth A~1gu;t 2021 co llold office a.plo the 
dill(! t)f tha Ar~~..:.l Ca(lOf:ll Mooting of lho C<Mnp~ puNullRI 10 
Socuon IM oltOOCompan.t.'S Ad.2013(the"Act"l 

M•. Sun. I Kumar Pat~ Is not <f~uJli11od hom bol"9 ltpfXIInlod as 
Dn-eaor i:n te1rns of ~ea.on 164 of lhe Aa And has gtven his c.ons.!ft1 ta 
ectasa Director 

The seeds of a fully-lnlegra«>d finanaalserv.ces F1rm were sowEd by 
out Multi b~ott)d prornoror. Mr.S1.mll P;.todi:. 1\ Chiltto•ud 
Acco-mWtiC by Ptofess!oo. Mr l~tod~ .s the f-ounder Ptornotcr ~ tho 
9f(IIJP • Choit.e~ Jnd uodor his :Miviot& g.,.idaneo tho g.toup .. Choico" 
has o¥Oived itself .as a "CoqJot:lte-Giant" 1n the An.:anctal SerWce 
lnch,t51')'. His dit1Jn~l$hed OICprrlrnc;o oC ;i'S yo;an ;and illchlO'Yom~ 
in this hig 1\ly competitive sector bois been lOOted upon as 1n$pirat10n 
by many, lt".s hcs leadership and vl:o>1on tho!. enabiqs Cho.ce Group to 
lundl()n"kci ~ l .:.rnlly 

The Bo.:.rd tcc::omrnertd~ 1ho ResOI~<IIM 101 appri)Y.ll otthe Membat3 

' 
3 

• 

N~f'lllJ ~1 1119 Rot;~tod l"::rty 

Name ol the OlrectCK 01 KMPwbo .s reWed 

N•ture o4 Relot100$hip 

N .t'lul'e, mii1er~ te.:ms. moneutt)' v.1Ne and parl!o.dars 

ol the contract or ammge-ment 

Arty (lCIW!t lnlounaUon rcf.l"v..rtl at fmi)UII.3.M 101 the! 

rnembe1s lO take ot.decos.on on the ptoposed fP'"..OiuUon 

as an Ordinary Resoluboo ."¥S set out in 1he llem no. 9 or the nol!ce. 

b:O?pl Mr Suntl Kumctr Patod.a_ be.r'lg the appoontoo, no othef 
Oiii~CIQI or Kqy Manageroal 1\nwnnel ol the COmtJiflo)' o• lhetJ 
A!SpCCINC rebt~yos i<J/ .nm conc.ernr..<d ot .ntcrcsted, UI\Oinci.llly 01 
01 h~;>rwhon, 1ntho s:tid Rnolubon. 

9~ Prolilq ol M,, SliM• I K\)mo~r P;atod•:. ly;. pfvcm 11!1 A.rwwx11rtt 9l0 tho 
Notice. 

ltem No.10 

SectiOn 188 of the Act .1nd the applicable IMes !tamed thereundEM 
pfO'V•de that iN))' R~ed f.'311)' h.,s<~ctlonwtll t9C.WU~ priQI ;mprtw.al 
o t sha1ehokle.s through SpooaJ tes()luloOt• 1l lhe S!J9feg;t.l&villut! of 
lr.ln~•un(s) amounts to la'.\ Of mo1o Of lhe annual tumov9f ollhiJ 
Complllty3!1 perlastaudirod t!n.anttal stotei'Ylents of th~Comp0110y. 

MI. Kamal Podd;:.r, Man;.g,ng Director of you• Comp;:~rly h~ds 
MaJority Stitk~ and ~ve ~niricanl lnnuefiQI In Choke lnsu~nce 
Uro~inl) l'tovJte limaadi'"CIEWI"l. M fnso.ltolltiCI! 11roking Comp.iltly 
rtopl$!orod with "IMUr.tnc:o lWftulai(Ny B~,d of lndia(IRONr. 

AcCIOidlnlJiy.lf.2nll~iot~r.) (lol'lh .. •u>d into w;th Cll~Pl (:()rnf't$ w,lhin 1h0 
meaning of Related Pany trans.action(s} in 1l!mlS ol provi5ioos of 1t1e 
Atl • .-pphc<.Jblu Rul.,. lrum41d th4HQ\I~r '"~d Wllh thQ Usbn!'J 
RegulatiOn!.. 

Hence. apPfoval of the sho.reh<>tdors. is be.ng .sought for the said 
Related P:wty Tn~~tl:i4ellon($) p~oposed 10 b~ C'ft1t!t«.l imo by yow 
CompanywothCIBPL1ntheftnancoalyear202l·22. 

l\1"4~nlloRulo IS ul Com~nlm (Ml•roUngsol lloa,d ..,.,tJ ~' AJwN~t) 
Rv~. 101• , :1111 ~m">ndi)Cllilll d~c. ~ttiC::U~f$ of rho tr.,,~S::td•Of(s) w;th 
CIBPL ;ueas follows: 

Gomp<~ny o.s per lalt.ud•tod finOJndal51»lemont.sof theCompaoy 

Mt. Kamu1 l>odd;u, MAn.lg•ng OnOCIOI ol yout Cump.:.ny hoJds 
Mi:IOI'Ity S'ake and t\olve So.gntiKanl lnftu~mee In Choice tnsur.mce 
lJmking Pl'iv.ltO u.na4d("Cirll>q, .lrl 1Mu1;'lhc'l) Qroki•'O Com(l>lny 
tegrstM!d with *Insurance Regulatory Board of lndia(IRDAif. 

AcoorcLngly, tr.ns:.ttllor.;s}volered Into wM OBPl comes Wllhin the 
tM.!Inong M RCJI~~ P:lrty tr"n":acuon(sJ •n 1flmiS Ill pravtM(Ifl~ al dw 
Act. 

applh:-.1blo RuiM lr.:.mo<l l ht>coundor rood w!lh lho IJs1•ng RogulifWm 

ltonoP, "~PP'Q>Itll ot lllv •.hw•qh(,)lder' '' bo"'!J -ouah• tor thu <ioud 
Re~;M.ed P.w1y h~ul(s) ptoJX)S('d to be ef\lfHed Into by yOUI 
Comp:1ny with CIQPI in the tlft.lftcioll )'QaJ 10lt 12. 

Puttu:tm to Rule 1 S o1 Companies (M&>tingi of Boatd ;a,nd illS A:lweB) 
Rules, 20 14. as .amended bll dote, P\llbculars of the tran;adJor(5twllh 
CI8Pf .1~asfoilows: 

Cho•c:Q IIIOf.l:lnnc• 8fOking PIIYA(Ollrmtod 

M1, Kamal A:>ddar 

Mr. Kamal Poddar Hold$ 99 99% P..-d Up 

Sh.)tj.) C'.l'IJ)ot;,l nt CISPL. 

Acqw1Uon of SO')i Scake "" 

OBPUor il constdw.tllon not I!ICc:eedfng Ri. 60 lak~ 

l h" lr.tns:w;llon ii ~~ Atm':s t•~n(Jlh Ptlto 
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rha Boa.-d rt!fDII'Wnc:rlf.k the ~luuon for Dpprcwal o1 the Mombcrs as 
_.Ord•n:MyR(t'loQMIQn~t,}(ltwtr~ lhoii~II'IO IDofth<tnol)ql 

Nono Ol thct O.roctut$ ,, nd kuy M.~n!IOCJroOIII\!t$0r!t\oftf of th<•Comp:~ny 01 
!he•• respe«we ~lfves; other than as men1.10ned abo¥e ~concerned 
fltint 6tclot.t od, lln::mcio:lllyt:n othclfWi~. in tho M'.ltllu1Km. 

ltemNo.: 11 

In the light of the earlie. ms61uoon p.;~ssed, tho Bo.vd ofDifeaoo ohhe 
Company ("the Boatd•) wttll•espect to the iiP~iJI of membelllo the 
i'6th Ann~,~"l Gene:r:al Mcc.ot.ng of comp:lfty held on 27th $(!-pccmbef, 
2019, rv-ii:Pf>!)intOO Mf, Kilffl;o)l ~kl;a1 (l)tN: 01 S 18/00.dmisJn.;~t:od .as 
M:ln3Q:ln9 Dif«:tarf01 a funlx-r I)(!( ..ad of S (fNc)ye.lll Le ffom Oaobcr 
1 2019 to Septembef 30. 2024:Jha Nom.rnruon & Re~MI'abon 

Coinmit1toe .lind the llo:.•d ~ l)itec.'IO•l,_ tiJ •nHtin9 hdd on tw914~ 13, 
2021 appro"ed !.he RMSion f'l remunet:Jtlon of Mr Kamal fbddar (DIN 
0151A700) dM;jtJI'I:Ilod 1::1 M~•'l:l<)il'lg D"ca:OI of tNt o:wnp:any wilh 
ellect from October 1. 2021 fol romatnlng duriltJon of his tenuro from 
l~cflt!aivc~~co, not'Wttht.l nndu..g th31t ~ueh ff'~lt\i!'f;;atiOn ""'1'f(')l,(.l00d 
S%-(ltwe p~ being the limitspeci:liedunderSechon 196,197,203 
and SdMx:lv19V to tlw CQ(rlpt~r116$ 1\c:t. 2013. 

MJ K.)m~l ">dd:u hii:S 1ic:h :and \f.lliqd rnq)oMnoo cn thct ind ustry :md 
h~lxlen 1nt1Ml'Cofn~ from 111011'.' thana doaldeasthe Olroaor ol 
1 he comp;~rrr.lc would be In I he interest olthc Company to tonllrl\le to 
:w.wl of his oonsideJable oxpencse :arwj to revise the IC.>rnunctMiOn of 

•• 
b. 
c. CtNmniuiQ;an 
d . Mcdit"-31 Eli.IJ(ln<tlturv 
e.. leava frnvi!'l Asslst.tntfo 
I f\lr1()1\li I Aoeid"nt ln$u1 :..nee 
g Company's conmbuoon 10 pcoviden1 Fuod 
h Company's Contu\Nvon to j)(lfflionl r.upc•aMuiJliOtl f!und 
I (ir;)luity 

J. fnc;ashmcm ol l£!311l' 
I; Company's y, 
I TruepbOM, cell phone, lnx. (Qn'I.J)Utet synem vnth inlattlol!( 

faci.llt~es and od~e~ communication equipment ilt •es•ckmce 
m l€!MIC 

Mr. IC.um;;~l Pbdd;r,r at Man;,glng Oitec::tl)f. Hu cs rcsponscble fOf 
,._,~ITit,''WOik !01 (}p(·T~IiOiul PIOIMitl!) :.nc;J lrn:re.a,iny C)lg.,tubUi(ln.lll 
Eltocti~lOt$, Ho il u.q)()lft;cblo l<x JWCiing d1o uttinUtQ diuW;tion fOt 
the company, for revcewlf'9, understand•ng, assess•ng. a-nd a pprovlng 
spt<lflc st.r.'ll:egcc directiOns :.nd inili<ltives. ond for .assessing 31\d 

undetoseandlng the •~um.. for~. and''~ 1h;;t dmi~Mf and dn ... e 1ho 
compilf'l)''s.long UYm performance.~ is responSible f~ the smooth 
;tnd prOIIlnbl~ opatallon of A ccwnp~l\y'~ :aff-an. l~e :c~cper'liws6nd 
prtwrdM contvlt~t•on to man.o~tJcmttnt ot'l lll~tt-!)IC ph:ann•no 
do~(lns & 50S!Oiinab•h1y He ls ~~ rosf}OO$i.blo lo pwfOtm wth ottMH 
duties as may from time to time be enttu!oted by the bootd. 

Reference to the provis•on ol osecbon 196, 19/ and 203 of the 
Comp:mios 3CI,. 2013. rNd wcth schedule V to the compani~ ;~Cf 2011 
~long w1th the Mcnt\IJ'f o r C'..orpo1~te .MI<t<~• (MCAJ thuwgh ll$ 
muflutlon dated 12th Soptelflbef. 2018 notifiOO p rO'Mions of lhe 
Companle!s (Ameodm~Jnt) AQ. 201/ (.1\.m(!ndmcmt Au., ?01/) ond 
.1mf::ntf£.od khedule V o r Co~ Ae&, 2013, f!J'OVid" 101 payment Of 
man;agm•~ rc.•rnun(!r<f!Km by Comp.;m,cn;, roqulrm n1€!n1l.x'lrs ;!f)fllc;rvat 
for payment ol m.an;,g£!f.al remunE>fabon to the managerial pet:Son 
Ucnc:a thr.l~rd rQWmmr.mi~ the.! K~olutltX\ 101 nloe!n't~ :lpptOv.it bv 
w~ ol sp«:laf rC!'SOIUOOn, provided that such vou!abon or lncn:oase W'+ 
l't'mvncrabon 6 with In speciOOd lim!! <»specified utldc1 tho !OicY'iinl 
Pf~'lt of S6dion 196, 19/, 203 and Schedul~ V to the Com:pM~•OJ 
Ad, :>Oil 

Fti<!CI.tvet 11001 Oetob•~• 01, '0:11 
Rs 1 ,20,00,0001 

lho tr.trrn:o :W\I'l CIOndilionJ Ql p::Jymunt or 10munor;a:h(ln. pi'Jrqu~t•tol:, aii~JW-:moos and (:Oinm•:o:>tOn SJ'ICJC!Md hurq•n ab<)YO m;cy bo anl~<;~nct;sd. 
Cfll:ugod, widened, llfl«ed or .,.;~t'Jed from IJme to time by Remunemuon Committee ;~nd Board of O.reaor asthoy m.ay 1n thok d•scmliOc'l, deem 
fil , withlo th(l mmun"nn .. mount p~y•bi0 to ~lng Owoctor '" :ICCO!d:!n¢t wllh Schodvl" V to tha Cornp::.olf.lf A<.'l. '0 13 ~nd In con"'rmltv'M1h 
.tny amendments to the rcle<vMit provisions of che CompanieS Act,. 2013 and 011he rules aod regulations made lhere unci~ from time to time i.n 
fvtwe andlorsueh guidelines and clanfk;.;t.ons, as rrHIY be announ«Kt f1om Ume to t~me. 

fhc Ao:wd tctOIT'IfYII!fWJ:l the-Rl:!soMicm fot "'Pfi"Ull.ll ohho Mftmborut a Spc!Ci.aUte1alut10n .u St.'t out ln thcutt.-m no 11 ot 1 hm10t~ 

&ceptMr~ Kamolt Pbdd01r being !he appo!mL"t! & MB. .. lemlata fbdd.ar Spouse oflhe appointee , no other 0.1ectot Or Key Mnno:tgert.-.1 ~nrtet 
of tho Con1~ny 01 1 heir • mof)«tiw • olortivas i\1 ~10 conc;ft'flolld or lltl.OI\'f•t«<, li.!\oiOCiollly o• ~.in 1 ho ~id R'l~lufl(lln 
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ANNEXURE A TO NOTICE 
Oet~il~ or t>irooo,.. JOCking apporini(WW ro :~ppointm•'lnt :.:1 lhe Mou:al Gcmcral M¢eo!iftS "'hodulod to bo ~ld on 

Thur!Sday, September 23,202l at3.00 PM: IST(Pvrsuant to Regulataon 36(J)of SI:BI 
(tJ~Ing ObLg-;aUon ;and !Mtl<m~ro ~qu«VI'OQOI1), Rogul.-lon 201:. 

Nl"'''"-'11;.... M• Ap~ M• S..ibc>dlo ""'s.,,_,._~ Mo1.Svdh,1 Mr ~>01• Mr V.11~>.,_.y,1 M• So•HI 
Ou!!oa-0! R"'l"mdo• ~,,._v,U I(L.'"m S•"91• ~um-.1 I(IJlr\llt Ud &•-1 l(um.~• l'll1Dd.> 

Kotj<IW.-.1 Thi!lu.u 

Odt•of Blrtj) 11th letbo.lary. DWMII!'Ch, OhtJul~, 11U1 12\hJIIJ'~ 1c.hAvgu!4 Ol"dOctDbe• OhtMoy 

Ail• 
,.,. 

1962 ,.,. 195< I 'IS< 1968 

oa .. ot 2'9thM"f2IJIO IOtlt Ncwefflbo1 12thF'.tlruol)' 121tlt.tb!.wy ICth..lllly. 14thJI.dy,202l lllhAI.;gust2D21 
Apj»tllfl\0"' 2020 2021 2021 2021 

kvMtlon.,tnp ..,.,ttl UecuiMI D•1 lidO! ~dvpo!ldO!ll ll'd.pil"dvnl lrtdvpc:"''dlltll ~d~ont l"duPft'(lllllt 1-'rot!tOUII 
Olr.c.onllo~ iNoUoltWdwAh 0.1!Kt0t Oit«lOI Oii.L'tOf' OlroctOI Ool.tetOf' 0tlhtlnlllt 
.t.Ynagcw1.1l D•tktordo !Coy (t<touof~wclh !No! IOIII.td w.ch INolrola~dwrth {~lol8tlldW!It. lKotTCIIIII'Odw.lh (NOit.tedWdli 
I'Q!3')nnol M<~n&glll•al ~CJr .. &X., Di•ecto!1111 & Ietty Onc~&ICcrt Diflldt•s8 Koy O•tOC'tO<~&I<lr, l>o!ltdon.& IWy 

Pti$011"'01) M¥tii_QOfllli M11~1o11l MM~Ofilll "'-'"901·-- M.nt911'111! ~;Ill 

f'oi,OIV'Icl} "'"'''"'"" l"or.oni'IOI) """""""' "'"""""' """"'"'" 
~MOintpOOI< f.ontt!'OI& ,.,.1111('•& e...,... r-..ai'IQ03c llutooi'IWS aw .... Fintnt;O$; 
Jui'ICIIofWilltN M~nagtJmenl 1111111001'1 Mn~mun1& rmu1bOI't ,.,og«nc~ Mltfll!gomonl f•diiOfl 

Pt .. , •• , O.W~tllrll ~o.,..~, ;\ .,,,.....,....\!1',1 

Q.,.,IUitiM C:luiiUitfl'( C:howtltfed Pft5lC•4MJ~i,.'-4d Ch"''"''""' M«> .. M.t~l Q!,.rti!•lld 
1\oDctuntiii\C Accounlill'lll ..... --· 1\CCOIItiiMlt 

O~C!nl c.m...,, 
$..(J(II ""'f 

bil~li ... Nit ' 7 ' Nil Nil 
ol~l•~tod 

C~•ot 

Ol..nnwn/Morm.c 1 Nil 7 •• 
dthtC~ 
of 1t»8a.ml ol 

"'·-
ot)Ai.dlfCanwn;r;M VF5 Nl Nil '"' YFS Nil Nil 

b~~Mion& .. •• Nil N" V£S YES Nil 
R~~mun;;oDiion 

CorwmtbMI 

c)SU~l~ohnldw m YFS "' N<l ... NIL Nil 
ftiiWIMlC!Ilup 
(Otl'lltlolliW. 

No.ol$"'-'lwld 3,.02.{100 Nil Nil NIL ... NIL 15,88,500 
ll'l\ti$Compiln)' 

.... ., 
1, ~ihled _,0111~ 01 N ~ 0\t!KtOI!$ g•W!n M pa11 ol til,. AIWI~ Ropon. The 0 118CIOI'fllip. Con<I~Wttee Mlfl'tl~lflt tnd Cl'ltlflM!Ith•Pt dooM AOIIIICIOJde 

poSii!On' _, bagn ((J!"r'tp.nlo,. unlls1fd COf!lp.u'lift end ~o oomp;11Wcrs. pcws!llon ~~ •n 4d~ bo..,d mo.rnbe1 11nd IJO'IliOn '" «<atl)<lnous undot soaoon 
8 al tho C~io:os: Act, 20 ll lnfortn1111on pcrt~~inlng_ to r~~munor.won p1"d to tho INOCIOI'$ ..tao ero baing 11ppo~~~uedflo .. ppo~ntod *Mt numbor of Doord 
MMIIr'191atiOI!(Itd brthom d~Aong \hit r-01 20;>0 71•• pcoo.id~1n CurpannoGow.rll"nea Ropo11 

1 The ptop!X.)I for 11~1111'\E'I'IU IHPf»J'Itrnefll M been 'P(>I'Ored by rhe 80i1td l)unuMI TO ~~~ ft«<ft''Me""J.ali(ltl ('Jt V. NOOW'Iilt>Or'l & 1\~llll!f'"i)(l(ll'l 
Cominil'!oo con!liid<mng d'-'Jkill1. ~ .. nee 11nd ~.;noto~Wdge•nd JIO:..Ci-4<1~ Ol ptcform..tlco oo;olu.ttOf\. 
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ANNEXURE BTONOTlCE 

Sfi¢1 ptol'ilo nt Ollot10f$ sook~~ ~pp<>~nunonVr<: ~Pf><»nli'Mt\1 o.t 
the 2S'rn Annu.al General Meeting to be hek:l on September 2'3, 
2021 

Mr.Aj:tyKejriw.:~I (DIN : 03051841) : 
C'A Af:ly Kejriw.JI is a ftollow rnembct of It~ Institute of ChartcfOO 
Accountants oflndlill. »c also holck a deg,tee of D.I.SA !issued by 
I.CA.I He J~• expc-rionco of MQr~ thAn 'S YN• sIn finunci.11 M.lt I: cu. 
Mr Ajay Kejmval ha:s been ve1y inllu~mual !n .steen ng the 
luchnoli)9Kal ~dv.lnt:lil lf\o(•t ul 1h~ g•ou~; "Cho.cu·, A •srOI" 
regffit etod "lnvesb'nef'lt Adv•ser"', a Oi plom.a in 'lnform..UOn Sysytcm 
Audir~, Mr. KejfrW.)I ius a d istihg u1Shed ~dg~ & to.ltpeorione& '" 
the fteld of Finance. Taxation & M.:magement ;md thus has pl.ayoed a 
p;vOial 11)fq inlhe p•OQress o l gr<>vp 'Cho«;q• 

Mr. SubodhKumarAgr.lw-11 (DtNN o: 00553916): 
Nan 1-..xooJtlve lndgpondr>nl DlrC)(:'Ior 
A Ch.:~;1enxf At!COUI1t.:tf'lt by profQSSiOI\ Mr. Ag.r.twal abo hmds a 
corbfic:~tlon on MO,I.S.A' l tom thtt "lntt1tUt<' of Chafter('d 
AccoonLJOUoflndi:t~(IC\1) lurdl!tf toaddrohbwrt'!)SMI Ag.aw:tl 
ai'-'O hold$ ~ Chat1~W ,1\r;t;aufllilnt Oe{lree lrQm lho lnstiMO of 
CJ.ad(lf'~ l\tc:Oun!aRI.s Of A..l$lr"al loOI 1\ Law gr11ckl"-te} l rorn Ike 
UMctsfty of Calaitl.iJ, ...,, Agraw;;l has ser"od Mlhe President of 
"1CAr ·"'ld ~I!JO h:.t aided OS&; & NSf M ilt'l Atbitt.a!Or 11'1 (:Jipilill 
Markel cases. 

Mt, Sandtep5tngh(OINNo.02814440): 
Non F.lce<:uhvo lndaPQndcnl Oircdm 
Mr ~b is 2 Posai Or~U:.itC •n Rur:.l Oovoto~ Mrn IU\Itli'l 
lnstaute ofSooal Sciences, Ranchi and hu a speo.ataation ;n Media 
f\1nning tnd Genor tJI8usifE5i Mwgement 
Mt S1r19h is c:uuent~ lhc 1t11erim Chairman of 1he Doard ol 
G<)YClUK~r n4 •11M IC;ish•fl\I' • & ~~n on thCl 1\tl" •:o;o•v BQ;<~rd uf 
"NilhOnlll hlstitulc of Milss Commun.ic;uion & Journ;alism­
Ahmedab.ld and lndi•tt "lnstltvt(' o f OemoaabC Lq<Jdenh•p" 
Mumbai 

M•. Sudhb Bh~han( DIN No..01749008): 
NOf\rlfccuttWt lndQPI'!ndcr'lt 0 11oct0r 
Ms. Bushan •s Chancrod A<:count.1nt, Comp;my Seaecary. 
Rcl9illtcr·od Valu<:r by Prof~inn, Ms.. fihu!ih:tn ill .:.n tblipt!fl in f l)f 
A:ll<y & FEM/\ Regulations: wlth 15 Yea($ or mtpelience. An 
Od"i~QC tO • I;J.ard: or ~oda •t(X iCJ. NRI & l nl(lln(ltl()n~l Of191,110nJ 
Ms. Bhusllan . '"I'll!' also iuthOI~ VMlOU$ booklO on r ol, Forei{Jn 
Exch;;•'9QMan~Cin'ICif~Acl & liJ,ii~l4b(wl 
A Seholar throughout hef lif~ M~. Bhushit1'1 h:ls been .1wnrded many 
tJWards & 1 OCO§J'lllfOnS.-

Mr.A•holl Kum:trTh.;,k.ur(DINNo.0757.3726) : 
Non [xe<;vlive lndepen~nt O!ree1or 
Mt 1\ Kl'h:.l:ut WM I h., CiC!fW!!r.d Manllgcr ol Union lbr\1.. of lnd1.1 :.nd 
~~ oxpqri<lfK:od mo1o lhio ~0 )'l'<NI of sor'VIces in ~wt'fOII ornd 
votied SINS IIJ.:e Banking <Services, HR funC!IOOi, Mat\:t-ling, and 
malligement wevlces. 

Mt. Kvnh.lly~loll 8wwal jOIN No.07S35424J; 
NooUecullvt> lndependentOireoor 
Mr. l<;l~~.yal;al!WI'W.lJ •s ill ro«11~J I.P.S ;rnd ~ fJ.. Morn~ nl ll'le 
fbiasthao PIJbltC Serv.ce Coown.s.~n (R.P.S.C}. Pn>sendy he is the 
OG. Or 8.R Ambod~v• lou11doMion Het ls awoci.'*Od with~ 
Ngo's fo1 theuphltmenl o l SCJST and other bad:watdcontmutl+tl•& 
Q$J)OCI<llly VII he '''bal ;;,ea of Rajal>than 

Mr. SunH Kum.,rP,todlaiDIN: 00751941 ): 
Noo (xoculi~ .-N()rl ll\de~~t Ch>li1m.~'' 
A Chartered Accountant bt profen•on, lhe seeds of a full)'· 
lflle.f9r.ll«:i fltl:'lnci\11 i-CI'InC(!:> I lrn'l W()l l}: ll(lwocf by Qut Mu.J.tQCIIItfXf 
prc'lm~. CA ':iun.t Patodi;r. Hit; cfiShngwshed @.llpeflence Of 2S 

ylSII'l aod oteh!ev9tli4.'01S•I'I th•s h.gNy oornpfl''hlrve seao• h;;a$ been 
loo\ed upon ,;as Inspiration by ftl;.lny. l1's: his lo.ldc:r!lhip aOO vi:Siofl 
1hat enables Cho.c:e Group to function~~~ a lam•ly. Mr Pa:tocfta Is 
pan or tn;)ny Clubs •nd Council• which ptovido fufther 
oppotlunlllcn ror ovt'ryOno, rogulatly ln.,.rtod to htc:huo al 
PIO'-Hglou~ 'om ln.us, advocaiC:$ l hc eo•u~C! ul women 
empowcrmct111 (has he(ped bu•lt u women's hostcl) whU..:. "eadlfiQ 
dlogroupfromurenglhtoure-ngth. 

ftlace-:Mumbai 
O~o: /lwgul! 13,2021 

Registered Off'IIC4t: 
ChofcoHCKIW, 
SlvtreSkllbtnbhari 
Corpoca1e Paf'li, 
PlotNo.156>1 58, 
J.B.N.:tgM, 
And lw!rl ( Easl), 
M umf»J .. 400099 

ByO«::etof ttle Soard of Din:cton. 

Sd!· 
(l<.aridtmaS~h· 
Comp.,nySocrotary 

£ma.ald:lnfo6cho.ce.nd.a.com 
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Thanking you 
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