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Independent Auditor's Review Report on Unaudited Consolidated Financial Results of Choice International 
Limited for the quarter and nine months ended December 31, 2022 pursuant to the Regulation 33 of the SEBI 
(Lfstfng Obligations and Disclosure Requirements) Regulations, 201 5, as amended 

To The Board of Directors Choice International Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Choice 
International Limited ('the Holding Company'), its subsidiaries, jointly controlled operations and its share of 
the net profit after tax and total comprehensive income of its associate (the Holding Company and its 
subsidiaries, jointly controlled operations and associate together referred to as 'the Group') for the quarter and 
nine months ended December 31, 2022 ('the Statement'), being submitted by the Holding Company pursuant to 
the requirements of Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ('the Regulations'). 

2. This Statement, which is the responsibility of the Holding Company's Management and approved by the Holding 
Company's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 'Interim Financial Reporting' ('lnd AS 34'), prescribed 
under Section 133 of the Companies Act, 2013 ('the Act') read with relevant rules issued thereunder and other 
recognized accounting principles generally accepted in India and in compliance with the Regulations. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement (SRE) 2410, 
'Review of Interim Financial Information Performed by the Independent Auditor of the Entity' issued by the 
Institute of Chartered Accountants of India. This Standard requires that we plan and perform the review to 
obtain moderate assurance as to whether the Statement is free of material misstatement. A review consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical 
and other review procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would become aware of 
all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 (8) of the 
Regulations, as amended, to the extent applicable. 

4. This Statement includes the results of the Holding Company and the following entities: 

Sr. 
Name of the Entity Relationship with the Holding Company No. 

1 Choice Equity Broking Private Limited rcEBPq Subsidiary 

2 Choice Consultancy Services Private Limited 
Subsidiary ("CCSPL") 

3 Choice Finserv Private Limited Subsidiary 

4 Choice Capital Advisors Private Limited Subsidiary 

5 Choice Insurance Broking India Private limi ted Subsidiary 

6 Choice Portfolio Management Services Private Subsidiary 
Limited 

7 Choice Wealth Private Limited Step-down Subsidiary (Subsidiary of CEBPL) 

8 Choice Corporate Services Private Limited Step-down Subsidiary (Subsidiary of CEBPL) 

9 Choice Connect Private Limited Step-down Subsidiary (Subsidiary of CEBPL) 

10 Choice Tech Lab Solutions Private Limited Step-down Subsidiary (Subsidiary of CEBPL) 
......... ~ 
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Sr. 
No. Name of the Entity Relationship with the Holding Company 

11 Shreeyam Securities Private Limited Step-down Subsidiary (Subsidiary of CEBPL) 

12 SKP Green Ventures Private Limited ("SKP·GV") Step-down Subsidiary (Subsidiary of CCSPL) 

13 Thoughts Consultants Jaipur Private Limited Jointly Controlled Operations of Subsidiary ·CCSPL 

14 CCSPL· I & R Jointly Controlled Operations of Subsidiary ·CCSPL 

15 Mars Planning and Engineering Jointly Controlled Operations of Subsidiary ·CCSPL 

16 Samekit Learning Management Private Limited Associate of Subsidiary · CCSPL 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, and based on the 
consideration of the review reports of the other auditors referred to in paragraphs 6 and 7 below, and 
consideration of interim financial information of Samekit Learning Management Private Limited referred to in 
paragraph 8 below, nothing has come to our attention that causes us to believe that the accompanying 
Statement prepared in accordance with the recognition and measurement principles laid down in lnd AS 34, 
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other recognized 
accounting principles generally accepted in India has not disclosed the information required to be disclosed in 
terms of the Regulations including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

6. We did not review the interim financial statements of 10 subsidiaries and step-down subsidiaries included in the 
Statement, whose interim financial results reflect total revenues of Rs. 2,623 lakhs and Rs. 6,715 lakhs, total 
net profit I (loss) after tax of Rs. 88 lakhs and Rs. (8 lakhs) and total comprehensive income I (loss) of Rs. 87 
lakhs and Rs. (9 lakhs), for the quarter and nine months ended December 31, 2022, respectively, as considered 
in the Statement. These interim financial statements have been reviewed by other auditors whose reports have 
been furnished to us by the Management and our conclusion on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries, is based solely on the report of such other 
auditors and the procedures performed by us as stated in paragraph 3 above. 

Our conclusion is not modified in respect of the above matter. 

7. We did not review the interim financial results of 3 jointly controlled operations included in the standalone 
unaudited financial results of the entity included in the Group, whose interim financial results reflect total 
revenues of Rs. 1,146lakhs and Rs. 3,005lakhs, total net profit I (loss) after tax of Rs. (262lakhs) and Rs. 55 
lakhs and total comprehensive income I (loss) of Rs. (262 lakhs) and Rs. 55 lakhs, for the quarter and ni ne 
months ended December 31, 2022, respectively, as considered in the respective standalone unaudited financial 
results of the entity included in the Group. These interim financial statements have been reviewed by other 
auditors whose reports have been furnished to us by the Management and our conclusion on the Statement, in 
so far as it relates to the amounts and disclosures included in respect of these subsidiaries, associate and jointly 
controlled entities, is based solely on the report of the other reviewers and the procedures performed by us as 
stated in paragraph 3 above. 

Our conclusion is not modified in respect of the above matter. 

8. The Statement also includes the Group's share of net profit after tax of Rs. Nil and Rs. Nil and total 
comprehensive income of Rs. Nil and Rs. Nil for the quarter and nine months ended December 31 , 2022, 
respectively, as considered in the Statement, in respect of an associate based on their interim financial results 
which have not been subject to review by their auditor. According to the information and explanations given to 
us by the Management, these interim financial results are not material to the Group. 
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9. 
a. The unaudited consolidated financial results for the quarter and nine months ended December 31, 2021 

were reviewed by another auditor whose report dated February 08, 2022 expressed an unmodified 
conclusion on those financial results. 

b. The audited consolidated financial results for the year ended March 31, 2022 were audited by another 
auditor whose report dated May 24, 2022 expressed an unmodified opinion on those financial results. 

Our conclusion is not modified in respect of these matters. 

ForMS K A & Associates 
Chartered Accountants 
JCAI Firm Registration Number:105047W 

0 

~d-~~ 
Tushar Kurani 
Partner 
Membership Number: 118580 
UOIN: 23118580BGXROE3942 

Mumbai 
January 13, 2023 
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Notes: 

I The aho'e consolidated linanc1al rcsultJ for the qumer and nine moolhs ended Doc.:mber 31, 20::!2 h3\·c been reVJewcd by the Aud1t Committee and approved by the Board of OU'C<:tors of 
the II old IIlli Company at the1r mcetmss hdd on January 13, 2023 in accordance wnh the reqwtement of Regulation 33 of the sun (Listing Obligauons and DISClosure Reqwrements) 
Regulauons, 201 S, as amended 

2 The Stntutory Auditors of the Comrony have earned out revtew of the aforesnu.l consolidated fmanc1nl reoults for the quarter end mnc months ended December 31, 2022. The prevtous 
penod results for tho quarter nnd rune munO>S ended December 31, 2021 and for the year ended Mnn:h 31, 2022 were rev1ewed /audited by M/s Oclomc Haskins & Sells LLP, Chnrtered 
Accountnnt:t 

3 Choice lntcmauonal and 1ts subo•dtanes operations predommanOy relates to th•ee busmess segments' e Broklllll & Oismouuon services, Advisory services and !\1lFC scrv1ccs. llusmess 
segments ha\'c been 1dclllilied,.. scpatable pnm:uy scpncnt m ec:corda.~ee .,..,th lnd1an Accounung Standard (lnd AS) I 08 "Operauna Segments". 

Consolidatrd Sqm~t wise Re\·~nut, ltnults, AssetS IDd Lilbilities in Ce.rms or R~u.l•tioo 33 of the Listing Rqu.latioas: 
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4 The consohdr.cd fUWldal result> of the Group have been prepared in aeeord:lnee "'th lndtan Accounung Stan<l3rds 34 '1ntenm Fmancial Reporllrljl' ( 'lnd AS 34') as per the Comparues 
(1ndi:tn ,\ccounung Star.danls) Rules, 2015 (u amended from tune to time) and nottfaed under Section 133 of the Comparues Act, 2013 (the "Aet") 

On the approval of the OoarJ of OlfectOTS of the lloldmi Comp;wy dated Augw;t ~. 2022 and of the sl=eholdcrs dated September 15, 2022 and on the prweipal approval receiVed from 
the e\chansc JntcJ September 22. 2022 the Company on September 26,2022, has allouecll.l bonus sh:rres to the extstmg shareholders as on record dated Scptcmber23, 2022 . 

6 Pursuant to lnd AS· 33, Earninus Pet Shll!e, the Bnsic and OJutcd cammgs per share ltlf the previous periods hovo been restated for the bonus tssue mentioned in Note 5 above. 

7 Dunngthc quuncr cnJcJ Dt·ccmbcr 31, 2022, the Com1•nny hns sramed 9,52,500 opt1ons under l'mployee Stock Opuon Scheme of the Company Out of the aforemcnuoneJ opuons, 40,000 
<>pttons have bccn ~;routed to employees of the Company unJ 9,12.500 options hove bccn srantcd to employees of group companies 

8 1>uJ mg the quanc'f cnJcJ 1>cccmbcr 31, :::022, th¢ Company has not allotted any Equ•ty Shares pursuaru to the cxcrctSc of options under the approved ESOP scheme. 

9 The Code on Soc1:U Se.:unty, 2020 ('Code') relati.'lll to emplo)'CC benefits dunng =r1o)TilCJlt and post-emplO)mrnt benefit> recei''Cd Prcs•dcnua1 ass..-nt an September :!020. The ('ode has 
b.-rn pubhsl:c>J tn the Gvcuc of lnda. However, the date on "inch the Code "~II com¢ 11110 effect has not been noulied The lloldmg Company "'~!I assess the IDlpaet of the Code when 11 

comes m:o cflC.:t and \\11! record any related ampnct m the penod the Code becomes effective 

10 l>unng the rune months cnJed 0..-cember 31, 1022 the Group (through one of iu substdtory) acqu11ed conttoUang stake m SKP Greco Ventures Pnvnte Luruted and accordangly 11 has 
become subsu.luuyofthe Group 

J I K..:y daia u:lating 1u st.mt.Jnlon~ financial results of Choice lntcmatmnnllimttcd nrc ~IS foiJows 
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Choice International Limited 
Sunil Patodia Tower, J B Nagar, Andberi East, Mumbai- 99 
T +91 22 67079999 E info@choiceindia.com 
CIN No. L67190MH1993PLC07Ut7 
,. " ''•.ch< ceindia.com 

Letterheads. Keeping words official. 

,\ja} !Ujeadra kcjri"ol 

OITCCtor 
DIN 03051841 



MS KA & Associates 
Chartered Accountants 

HO 
602, Floor 6, Raheja Titanium, 
Western Express Highway, 
Geetanjali Railway Colony, Ram Nagar, 
Goregaon (E), Mumbai 400063, INDIA 
Tel: +91 22 6831 1600 

Independent Auditor's Review Report on Unaudited Standalone Financial Results of Choice International 
Limited for the quarter and nine months ended December 31, 2022 pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

To The Board of Directors of Choice International Limited 

1. We have reviewed the accompanying statement of Unaudited Standalone Financial Results of Choice 
International Limited ('the Company') for the quarter and nine months ended December 31, 2022 ('the 
Statement') attached herewith, being submitted by the Company pursuant to the requirements of Regulation 33 
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended ('the Regulations'). 

2. This Statement, which is the responsibility of the Company's Management and approved by the Company's 
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34 'Interim Financial Reporting' ('lnd AS 34'), prescribed under Section 133 
of the Companies Act, 2013 ('the Act') read with relevant rules issued thereunder and other recognized 
accounting principles generally accepted in India and in compliance with the Regulations. Our responsibility is 
to express a conclusion on the statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement (SRE) 2410, 
" Review of Interim Financial Information Performed by the Independent Auditor of the Entity" issued by the 
Institute of Chartered Accountants of India. This standard requires that we plan and perform the review to 
obtain moderate assurance as to whether the Statement is free of material misstatement. A review consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical 
and other review procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would become aware of 
all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that causes 
us to believe that the accompanying Statement prepared in accordance with the recognition and measurement 
principles laid down in lnd AS 34, prescribed under Section 133 of the Act read with relevant rules issued 
thereunder and other recognized accounting principles generally accepted in India has not disclosed the 
information required to be disclosed in terms of the Regulations including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

5. 
a. The unaudited standalone financial results for the quarter and nine months ended December 31, 2021 were 

reviewed by another auditor whose report dated February 08, 2022 expressed an unmodified conclusion on 
those financial results. 

b. The audited standalone financial results for the year ended March 31, 2022 were audited by another auditor 
whose report dated May 24, 2022 expressed an unmodified opinion on those financial results. 

Our conclusion is not modified in respect of these matters. 

For M S K A & Associates 
Chartered Accountants 
ICAI Firm Registration Number: 105047W 

0 

1uJ~~ 
Tushar Kurani 
Partner 
Membership Number.: 118580 
UDIN: 23118580BGXROD7361 

Mumbai 
January 13, 2023 
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CHOICE I" TER.'IA TIO:"/A L LIMITED 

Standulonc llnauditcd Finnncial Results ror the quarter nnd nine months ended December 31,2022 
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:\o. Occembcr31, 
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298.25 

50.07 
79.1::! 
13.03 
92.56 

231.78 
63..17 

16.44 

-
148 

17.92 
-15.55 

(0.85) 

0 24 
<0.61) 

-1-1.9-t 

9,951.20 

0.05 
0.05 

(Rs. Lakhs) 
'line months ended Year ended 

December 31, December 31, December 31, .\larch 31, 
2021 2022 2021 2022 

(Unaudited) lllnnuditcd) lllnauditcd) (Audited) 

232.75 931 '>7 877.0-l 1.127.57 
0.10 3.24 0.42 0.56 

232.85 934.51 877.46 1,128.13 

35.03 15447 92.58 125.06 
77.58 25144 .,.,3.80 313 51 
1440 39.03 49.4-1 !>3.0~ 

86.68 300.-18 212.67 266.2 1 
213.69 745..12 578A9 767.80 

19.16 189.09 298.97 360.33 

6.36 48.23 81.55 93.00 
- 1.47 16.28 16.87 

(1.06) 3.91 2.89 6.83 
5.30 53.61 100.72 116.70 

13.86 135.-18 198.25 2-13.63 

0.16 (2.55) 0.4-1 (3 41) 

(0.04) 0.71 (0.12) 0.95 

0.12 -{1.84) 0.32 (2.46) 

13.98 133.64 198.57 241. 17 

' 

3,980A8 9,951.20 3,980.-18 4,975.60 

20,522.61 

0.02 0.14 0.23 0.27 
002 0.14 0.23 027 
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Choice 
The Joy of Earning 

l'h~ ubovc standalone financiUl rcsuhs for the quaner and nine months ended D~ccmbcr 31, 2022 have been reviewed by the Aud1t Conm1ittcc and approved by the 
Board of Directors atthe1r mecun~:s held on Jnnuary 13, 2023 in accordance wl!h the requirement of Regulation 33 of the SFBI (Listing Obligations and Disclosuro.: 
RC'LJUircmcnts) Regulations, 20 IS, as am~ntkd 

The Statutory Auditors of the Company have carricJ out review of th~ afor~said standalone financial results for the quancr and nine months ended December 31, 
2022 Tho: ptc\ious pcriod results for thc quancr anJ nine months cndC'd Dc.:cmbcr 31, 2021 and for the ycar ended March 31, 2022 wen: rcvie\\cd I audncJ by 
.M s Ddoinc II:JS:..ms &Sells l.!.P, Chancrcd Accountants. 

Thc stanJalon~ fin:m.:ial results of the Company have been prepan.'d in accordance with Indian Accounting Standards 34 'Interim Financial Reponing' (lnd AS 34) 
us perth~ Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and notified under Section 133 of the Companies Act, 2013 ("the 
Acl'"). 

The mam husmc~-s of the Company 1s to provide suppon services to th~ subsidi;~ries and other group companies Funhcr, all ;lcti\·itlcs arc carried out withm lnllia 
lien<'~. th~rc ar.: no separate rcpunabl~ s~gmcnts :1s p1.0r Indian Accounting S1nndmd (lull AS)-108 on "Opcratmg Segments" 

lln the approv;1l of the Board nt Dncctors dated August 04, 2022 and of the shurcholdcrs uatcd September 15, 2022 and on the princ1pul upproval rc~eiwu from 
th~ C\lhant;~:s Jatcd September 22, 20:!2, the Company on S.:pt..-mb~r 26, 2022. has allotted I: I bonus shmcs to the cx1stmg shurcholdcrs as on re~ord dnte 
September 23 :!022 

Pur~\Jant to lnJ A:>- 33, l'armng.~ l'er Share, the B:JSic and Diluted camm&S J><:r share for the previous periods have been n:statcd for the bonus issue mentioned in 

Note Subo'c 
l>unng th~ qu:mer cnd.:d Dcccmb.:r 31.2022, the Company has granted 9,52,500 options under Employee Stock Option Scheme of the Company. Out of the 

nforc:ncnttom:d options, 40,000 opttons ha'c bt.'Cn granted to employees of the Company and 9,12,500 opuons have bt.'Cn gmntcd to employees of group 
companies 

.~ Dt•m:g t~c q~::r1cr ended D~.:crnb.:r 31, 2022, the Company has not alloth:d any EltUil)' Shares pursuant to the exerCise or options under the approwd ESOP 
s~hCith! 

'' 'Jb~ l"t'J~ on So.:iaJ Sc.:unty, .!0:!0 ( the "CoJc•) rclatmg to cmpiO)~e bcnclits during cmploymcnl and post-employment bcnclit.s re~civcd Presidential assent m 
Scptcml,~r 2020 The CoJ.: has been published in the Gazette of India . llowevcr, the d:1tc on which the Code will come 11110 eni:ct has not been nolllil..'d The 
l'<>mpany will as,ess the imi)OlCt or the Colle when it comes 1nto effect and Will record uny rclmcd impnct in the pcnod the Code bcc~mcs effective. 

Ill Th,· llt:urcs tor 1he quancr ended Dec~mbcr 31,2022 arc balancmg figures between figures for nine months ended December 31,2022 and half year ended 
:S~ptclnbcr 30, 2022. 

II Ptc\lous pcnod licures have bc'Cn regrouped I rearranged, wherever considered necessary, to conform to the current period classific:uion. 

I:! The standalone ti~::mc1al rc:sults for the quaner and nine months ..-nded De.: ember 31, 2022, as submillcd to stock exchange arc also available on our websne 
\\\\\\ ch01ccindia com 

l'i<I<'C t\lumba1 

DOlte: Januan 13, 20:!3 
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