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Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Emkay Global Financial Services Limited

1 We have reviewed the accompanying statement ofunaudited standalone financial results of Emkay Global
Financial Services Limited (the "Company") for the quarter ended September 30, 2019and year to date
from April 01 2019 toSeptember 30, 2019 (the "Statement") attached herewith, being submitted by the
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the "Listing Regulations"). Attention is drawn to the fact
thattheStatement of cash flows for the corresponding period from April 01,2018 to September 30,2018,
as reported in these unaudited standalone financial results have been approved by the Board of Directors
of the Company but have not been subjected to review.

2. This Statement, which isthe responsibility of the Company's Management and approved by theCompany's
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34,(Ind AS 34)"Interim Financial Reporting" prescribed under Section
133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and other
accounting principles generally accepted in India. 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 Engagements
(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 whetherthe Statement isfree of material misstatement. A
review of interim financial information 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 toobtain assurance that we would become aware of all significant matters
that might beidentified in an audit. Accordingly, we do not express an audit opinion.

4. Based onourreview conducted as above, nothing has cometo our attention that causes us to believe that
the accompanying Statement, prepared in accordance with the recognition and measurement principles
laid down in the aforesaid Indian Accounting Standards ('Ind AS') specified under Section 133 of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in terms
of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

For S.R. BATLIBOI & CO. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005
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per Viren H. Mehta
Partner

Membership No.: 048749
UDIN: 19048749AAABDG7631

Place: Singapore
Date: November 14, 2019

S.R. Batllboi 4 Co. LLP. a Limited Liability Partnership withLLP Identity No. AAB-4294
Reod. OHice: 22. Camac Street, Block 'B-, 3rd Floor. Kolkala 700016
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 301H SEPTEMBER, 2019

Sr.No. Particulars Quarter ended Half Year ended

30.09.2019 30.06.2019 30.09.2019 30.09.2019 30.09.2019

Unaudited Unaudited Unaudited Unaudited Unaudited

1 Revenue Irons Operations

(I) Merest Income 206.38 189.12 164.77 395.50 318.22

(!) Fees and Commission Income 2.622.10 2,711.76 3,206.00 5,333.86 6,285.76

(ti) Net Gain on Fair Value Changes 68.63 95.56 (64.11) 164.19 (101.12)

(a/) other Operating Income 87.68 70.79 107.90 15B.47 287.70

Total Revenue Irons Operations (1) 2,984.79 3,067.23 3,414.56 6,052.02 6,790.56

• Other Income 19.73 13.70 83.60 33.43 111.37

B Total Revenue (hll) 3,004.52 3,080.93 3,498.16 6,085.45 6,901.93

IV Expenses:

(1) Finance Costs 176.77 112.12 86.78 288.89 161.56

(t) Fees and Commrssron Expense 303.96 331.49 376.47 635.45 728.52

(sr) sripavraerk on Financial trrstrurnents (0.90) (3.78) 12.47 (4.68) (17.79)

hv) Employee Benefis Expense 1.746.26 1,711.07 1.612.97 3,457.33 3,188.12

(v) Deprecrahon and Amortisation Expense 183.29 161.51 166.58 344.80 316.17

(vi) other Expenses 923.95 898.04 836.21 1,821.99 1,559.10

Total Expenses (IV) 3,333.33 3,210.45 3,091.48 6,543.78 8,935.68

V Profit/(Loss) before exceptional items and tax (l!|.rv| (328.81) (129.52) 406.68 (458.33) 966.25

VI Excephonal kerns - - - - -

M ProlllrTLoss) before tax (V-VI) (328.81) (129.62) 406.68 (458.33) 966.25

vm Tax Expense:

(a) Current Tax - - 107.98 - 228.53

(b) Deterred Tax (151.63) (16.79) (14.19) (168.42)j (0.40)

(c) Tax adjustment ot earlier years - - - - (7.14)

Total Tex Expense (VBI) (151.63) (16.79) 93.79 (168.42) 220.99

IX ProfmLoss) to the period (Va-VH) (177.18) (112.73) 312.89 (289.91) 745.26

X Other Comprehensive Income

(a) {0 kerns thaiwarnot be reclossrfiedu promor loss

• Actuarral gam/(loss)on defined employee benefit plans (40.40) 37.24 (U5) (3.16) (17.62)

(t) Incomelaxretainsto rtemsthatv/Hno)be reclassified to profit orloss - - 0.58 - 5.13

(b)|i) kerns thai vnllbe reclassified to profitor loss - - - - -

(•) Income tax lelabng to kerns ttialwillbe reclassifiedto proMor loss - - - - -

other Comprehensive Income (a*b) (40.40) 37.24J (0.67) (3.16) (12.49)

• Toue Comprehensive Income for the period (IX+XJ (217.58) (75.49) 312.22 (293.07) 732.77

XI Paid-up Equty Share Capiat (Face Value ol ? 10/- each) 2.461.90 2,461.90 2,461.90 2,461.90 2,461.90

XH Earnings Per Share (EPS) (of T 10/-each) (not annuonsed):

(a) Baste (0.72) (0.46) 1.27 (1.18) 3.04

na)0a\ee«l (0.72) (0.46) 1.27 (1.18) 3.03
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Notes. |
1 STANDALONE UNAUDITED STATEMENT OF ASSETS AND LIABILITIES (f InLakhs)

Particulars As at 30.09.2019

A

1

ASSETS

Financial Assets

(a) Cash and cash equivalents 1,511.25

(b) Bank Balance other than (a) above 12.298.52

(e) Derivative Inancial instruments 936.44

(d) Trade receivables 5,995.99

(e) Loans 1B.19

(1)kwestments 5,489.65

2

(g) Oltiei tatanciai assets

Sub-total • Financial Assets

Non -financial Assets

800.04

27,050.08

(a) Current lax assets (net) 78.38

(b) Deterred tax assets (net) 100.09

(c) Property, plant and equrpment 3,578.37

(d) Capiat work-av progress 30.86

(e) Other rntangfcte assets 24.78

•

(1)Other non-financial assets

Sub-total • Non-f Inanclnl Assets

TOTAL-ASSETS

LIABILITIES AND EQUITY

488.05

4,300.53

31,350.61

satsssuaa

1 Financial Liabilities

(a) Derrvatwe financial instruments 5.93

M Payables

(I)Trade Payables

(i) total oulstandng dues of mtcro enterprises and small enterprises

(a) total outstanding dues of creditors other than micro enterprises and small enterprises 7.832.41

II) Other Payables

(1)total outstanding dues of micro enterprises and small enterprises
-

(a) total oulstandmg dues of creditors other than micro enterprises and small enterprises -

|c) BonOMngs (ether than debt securxies) 3,468.89

(d) Deposes 181.20

2

(e) Other loanciol bbsstes

Sub-total - Financial LlabBltles

Nonlinancial Llabililtos

6,025.56

17,513.99

(a) Currenl tax liateffies 41.25

(b) Provisions 109.23

3

(c) Other non-rnanctal IraMiies

Sub-total • Non-financial Llab lilt lo s

EQUITY

676.44

826.92

(a) Fxniity share caplal 2,461.90

(b) Other equty

Sub-total- Equity

TOTAL -UABIUtlES

10,547.80

13,009.70

31,350.61

siG^^iriD'.OTBCATin'V' j
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a

STANDALONE UNAUDITED STATEMENT OFCASH FLOW FORTHE HALF YEAR ENDED SEPTEMBER 30, 2019

Particulars

Cash flow from operating activities

Profit before lax

Adjustment tor:

Impairment on financial instruments

Share based payment to employees

Net (gamyjoss on isiancralnstruments at fairvalue through profitor loss

Finance costs

Depreciation and amorbsabon

Net (gaxiyioss en disposal of property, plantand equipment

interest Income

Uerealrsed Foreign Exchange loss (Net)

Income on Financial Guarantee to a Subsidiary

Interest Cost pertarisvj to Lease HaMky

Reversal ot Income due to tod AS 115

Operating profit

Adjustment for working capital changes:

(IncreaseJ/decrease m trade receivables

(Increaseudecrease In other receivables

(Increase Vdecrease In other financial assets

(incieasej/decrease el other non fnanctal assets

fIncrease (/decrease m loans

increase^decrease) In trade payables

Increase/jdecrease) n other payables

increasesdecrease) n other financial liabiUies

IncreaseAdecrease} n provisions

Iroeaserldecrease) in other non financial liabilities

Increase/Jdecreasa) in deposits

IncreaseAdecrease Jn deposes vnth banks and other items

Proceeds from rnvestmenl

Cash generated from / (used In) operations

kicorn e tax paid (net)

Net Cash generated from / (usod In)operating activities (A)

Cash tlow from Invest! ng act Ivlties

Purchaseof property,plantand equpmenl

Proceeds Rom sate ot property, plant and equipment

Purchase of sivestments measured at FVTPL

Investment in subsidiaries

Hrrresl recessed

Net Cash generated from I(used In] investing activities |B)

Cash ITowfrom financing activities

hsue of equity share i^cjal (ndudrng securities premium)

Cash payment of lease Habaty and interest

Addtion/(Repayment) of Short-Term Borrowings

Repayment/l,Loan) to Subsidiary

LoanrtRepaymenl) from Subsidiary

Fstance Costs paid

Drvdends paid (sicludtng dividend drstrkniliontax)

Not Cash generated from / (used In) financing activities (C)

Net change due to foreign oxch ongo translation dIfforoncc e (0)

Net Increase / (ducroasu) to cash and cash equrvalenls f/UB*C»D)

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

Net Increase I (decrease) to cosh and cash equivalents

SISMED FOR ,Br^T,R0n-nr.M

8.B. BATUBQJ S. CO. LLP

fijii/^

ir In Lakhs)

Half Year ended

(458.33)

(4.68)

133.56

53.03

262.86

344.80

0.74

(15.57)

(4.66)

26.02

337.77

(268.37)

(934.50)

(169.80)

(229.65)

(18.19)

1.108.73

5.93

751.23

(633.80)

1.60

(2,051.08)

(7.05)

(2,107.18)

(41.11)

(2,148.29)

(226.65)

4.04

(460.50)

(150.00)

15.57

(817.54)

(168.25)

1.968.89

500.00

(262.86)

(296.24)

1,741.54

4.63

(1,219.66)

2,730.91

1,511.25

(1,219,66)

966.25

(16.28)

64.55

52.55

144.28

316.17

0.30

(81.03)

(3.82)

(6.06)

17.28

(25.00)

1,429.17

2,456.01

15.75

(73.37)

(48.33)

(2,791.78)

(1.05)

(440.48)

(909.19)

104.20

5.96

(94.96)

25.13

(322.94)

144.42

(178,62)

(205.58)

0.55

(428.75)

(400.00)

81.03

(952.75)

18.50

(114.11)

1,243.95

200.00

(144.28)

(593.06)

611.00

1.59

(518.68)

2,933.50

2,414.82

(618.68)



The above Standalone Financial Results have been reviewed by the Audrl Comnhtlee and approved by the Board of Dkeclors at Us meeting held on November 14. 2019. The Stalulory Auditors ofthe Company
have earned out aItmked review ofIhe above financial results ofthecompany lor the quarter and half year ended onSeptember 30. 2019.

The Company has adopted Indian Accounting Standards (Ind AS) wkh ellect from Apt. 12019 and the etlectrve dale of such uans*on is Apr. 1.2016. The above financial resulls nave been prepared • accordance
«lh the leccgnifion and measurement principles lard down in Ind AS 34 - Interim Financial Repotting prescrrbed unde. section 133 olCompames Ad2013 read van relevant Rules issued thereunder and other
accounts* principres generally accepted in India. The transkron has been earned out from the ershvhee Accounbng Standanls noWied under toe Act Accordingly the impact oftransition has been recorded • the
operang reservesas at April1. 2018 and the corresponding figures, presented anthese resulls. have been restatedVredassrfred.

There Is aposstxr, dim these rmancial results for the current and previous periods may require adjustments due to changes «. Ihe truncal reporting requirements arising Horn new standards, modificafions to
the existing standards, ouideknes rssued by the Ministry ol Corporate ASaks or changes in Ihe use ot one or more optional exemptions bom lira retrospective application ol certain aid AS 101 which ma, ansa
upon fnaasabon ofthe financial statements asatandlortheyear ending March 31.2020prepared under todAS.

TheCompany ha, adopted todAS 116witri elfecl from Apr. 1.2019 andan*ed Ihe slarvjard ,elmsr«cir^

the requirement olthe standard and accordingly restated Ihe comparaltve figures. This does nol have any significant impact onthe profit and loss lor the period.
The company has opted to ava. ihe relaxations provided by SEBI orculai dated July OS. 2016 and therefore Ihe above fnancal results does not Include tod AS compliant financial resulls lor the previous year ended
March 31.2019 as the same rs not mandatory. Further. ,n accordance v* the relaxabons provided in hesad oscular, the hnanaal results tor Ihe quarter and hall year ended September 30. 2019 have not been
subjected totented review or audit bythe Stalulory Audters. However. Ihe management has exerosed necessary due daxjence toensure that the financial resulls provide atrue and lav viewol is altars
Ason September 30.2019.the Company has36.97.388 stock Options outstanding undervarious ESOPSchemes.

The rjovernmenl of India, on September 20. 2019. vide the Taxation Laws (Amendment) Ordinance 2019 (Ihe Ordeiance). inaened arvawseceon 11SBAA mIhe Income Tax Act. 1961 which provide, an option to Ihe
Company lor paying Income tax at reduced rates The Company for the purposes of quarterly results • continuing status quo and ndue coarse w(l evaluate whether to trans, to available option under the Ortkvance.
Reconciliation of Prom /(Lose) reported under previous Indian GAAP with Ihe Total Comptehenslvo Income, under tod AS for the quarter and hall year ended September 30,2018 (tlnLakht)

PrrtkflLoss)after lax (PAT) reported under

Decrease aiProvrsioo due 10Expected Credt Loss

GavV(Loss)on far valuation of Investments classified under FVTPL

Impacl ol Ind AS 110 on Leases

Impact of IndAS 109on FnancialGuarantee andLease Deposks

Impact on Revenue Recognition as per tod AS 115

impact due to las valuation ol Options rssued under ESOPs

Remeasurement ol definedbenefit plansrecognised inOtherComprehensive

Defened Tax toipacl on above adjustments

Net profitI (Loss) for the period aa per Ind AS

OtherComprehensive income (net of lax)

Total Comprehensive Income

Quarter ended

30.09.2018

396.32

(12.46)

(41.07)

(3.88)
6.73

(49.05)

0.67

16.63

312.89

(0.67)

Half Year ended

30.09.2019

808.29

17.79

(57.17)

(11.B1)
10.70

25.00

(64.54)

12.49

4.51

745.26

(12.49)

312.22

The Company's operalxms relate to one reportable operating business segment ie.Advisory a Transactional Serinees (comprising ofBrotang and Oistnbulion. Investment Banking «Other related Financial
intermediation Services).

732.77

Date November 14. 2019

Place Mumbai

B. \Mf
S.R. CATLIBOi & CO U.i
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On behlll of Ihe Board ol Directors

For Emkay Global Financial Servicos Limited

Krishna Kumar Kar wa

Managing Director



Chartered Accountants

12th Floor, The Ruby
29 Senapati Bapat Marg
Dadar (West)
Mumbai - 400 028, India

Tel :+91 22 6819 8000

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Consolidated Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors

Emkay Global Financial Services Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Emkay
Global Financial Services Limited (the "Holding Company"), its subsidiaries (the Holding Company and its
subsidiaries together referred to as "the Group") and its associate for the quarter ended September 30,
2019 and year to date from April 01, 2019 to September 30, 2019 (the "Statement") attached herewith,
being submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations").
Attention is drawn to the fact that the Statement of cash flows for the corresponding period from April 01,
2018 to September 30, 2018, as reported in these unaudited consolidated financial results have been
approved by the HoldingCompany's Board of Directors, but have not been subjected to review.

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, (Ind AS 34) "Interim Financial
Reporting" prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant rules
issued thereunder and other accounting principles generally accepted in India. 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 Engagements (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 of interim financial information 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 No. CIR/CFD/CMD1/44/2019 dated March
29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing
Regulations, to the extent applicable.

4. The Statement includes the results of the following entities:

5.

Name of the entity Relationship
Emkay Fincap Limited Wholly Owned Subsidiary

Emkay Investment Managers Limited Wholly Owned Subsidiary
Emkay Wealth Advisory Limited Wholly Owned Subsidiary
Emkay Commotrade Limited Wholly Owned Subsidiary

Emkayglobal Financial Services IFSC Private
Limited

Wholly Owned Subsidiary

Azalea Capital Partners LLP Associate

Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the
consideration of the review reports of other auditors referred to in paragraph 6 and 7 below, nothing has
come to our attention that causes us to believe that the accompanying Statement, prepared in accordance
with recognition and measurement principles laid down in the aforesaid Indian Accounting Standards ('Ind
AS') specified under Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of the Listing Regulations, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

<u

S.R. Batllboi &Co. LLP,a Limited LiabilityPartnership with LLP Identity No. AAB-4294
Regd. Oftice:22. Camac Street. Block B',3rd rioor. Kontata-700016



Chartered Accountants

6. The accompanying Statement includes unaudited interim financial information and other unaudited financial
information of five subsidiaries, whose interim financial information reflects Group's share of total assets
of Rs. 723,197,067 as at September 30, 2019, and Group's share of total revenues of Rs. 29,452,702 and
Rs. 57,340,519, Group's share of total net loss after tax of Rs. 3,384,039 and Rs. 5,703,736, Group's share
of total comprehensive loss of Rs. 3,372,194 and Rs. 5,941,881, for the quarter ended September 30, 2019
and for the period from April 01, 2019 to September 30, 2019 respectively, and net cash inflows of Rs.
80,875,812 for the period from April 01, 2019 to September 30, 2019, as considered in the Statement,
which have been reviewed by their respective independent auditors.

7. The Statement also includes the Group's share of net loss after tax of Rs. 500,116 and Rs.l,280,623, for
the quarter ended September 30, 2019 and for the period from April 01, 2019 to September 30, 2019,
respectively, as considered in the Statement, in respect of an associate, based on their interim financial
information which have not been reviewed by any auditor. This unaudited interim financial information and
other unaudited financial information has been approved and furnished to us by the Management and our
conclusion on the Statement, in so far as it relates to the affairs of this associate, is based solely on such
unaudited interim financial information and other unaudited financial information. According to the
information and explanations given to us by the Management, this interim financial information is not
material to the Group.

Our conclusion on the Statement in respect of matters stated in para 6 and 7 is not modified with respect
to our reliance on the work done and the reports of the other auditors and the financial information certified
by the Management.

For S.R. BATLIBOI & CO. LLP

Chartered Accountants

ICAI Firm registration number: 301003E/E300005

x/vvj^
P,per Viren H. Mehta

/*• /Partner/^•/Partner
^-^Membership No.: 048749

UDIN: 19048749AAABDH3831

Place: Singapore
Date: November 14, 2019
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(1*1/1 Lakhs, axceplpershan data)

STATEMENT OF CONSOLIDATEO UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SOTH SEPTEMBER. 2019

8i.No. Particulars Quarter ended Half Yaar ended

30JW.2019 30MJS19 30.09.2016 30.09.2019 30.00.20ia

Unaudited Unaudited Unaudited Unaudited Unaudited

1 Revenue from Operations

(i) Merest Income 405.91 326.70 335.90 732.61 641.30

(a) Dividend Income 8.39 1.91 8.68 10.30 9.26

(si) Fees end Commission hcome 2.857.09 2,952.01 3,496.84 5.809.10 6.908.01

(rv)Net Gain on Far Value Changes (102.01) (24.01) (374.80) (126.02) (361.49)

(V) Other Ope rabng Income 90.34 71.26 114.39 161.60 294.38

Total Revenue from Operations (1) 3,269.72 3,327.87 3,581.01 6,587.59 7,491.44

• Oilier Incofiie 31.72 22.37 75.92 54.09 97.09

• Total Revenue (1*1) 3.291.44 3,350.24 3,656.33 6,641.68 7,588.53

rv Expenses:

11) Finance Costs 280.90 156.09 167.82 436.99 320.99

(a) Fees and Commission Expense 400.75 431.42 478.08 832.17 952.94

(•) rmpasment on Financial Instruments (12.30) (28.61) 30.71 (40.91) 8.34

(fr) Employee Benetas Expense 1,832.71 1.803.18 1,701.03 3,635.89 3,368.94

(V) Depreciation and Amortisation Expense 185.37 163.53 169.32 348.90 321.57

(M) Oiher Expenses 989.03 949.96 891.60 1,918.99 1.679.37

Total Expenses (IV) 3,656.46 3,476.57 3,438.56 7,132.03 6,662.15

V ProfX/fLoss) before exceptional Hems ana tax (IUV) (36S.02) (126.33) 218.37 (490.36) 936.38

VI Exceptional hems - - - -

VII ProflUH-Oss) betore tax (V-Vl) (366.02) (125.33) 218.37 (490.35) 936.36

vni Tax Expewia:

(a) Current Tax 13.17 35.72 118.98 48.89 295.82

(b| Deferred Tax (176.84) (25.95) (4.12) (202.79) (6.80)

|c) Tax adjustment ol earser yeais (0.01) (0.27) - (0.28) (7.14)

Total Tax Expense (Vat) (163.68) 9.50 114.84 (154.18) 281.88

IX Profii7(L(KS| after lax (Vll-Vflr) (201.34) (134.83) 103.53 (336.17) 664.60

X Share of Profit/floss) ol Associate (5.00) (7.81) 0.03 (12.81) 29.73

XI ProfitlfLossI for the period from continuing operations (IX*X) (206.34) (142.64) 103.66 (348.98) 684.23

XII ProtffLoss) from discontinued operations 1.42 0.87 - 2.29 -

XIO Tax Expense of diiconiciued operations - - - - •

xtv Prolrt/(Losa)from dtaranlfnued oporationa (After tax) (XII-XIII) 1.42 0.(7 - 2.29 -

XV ProfH7(Los*)tor Ihe period (XtfXIV) (204.92) (141.77) 103.66 (346.69) 684.23

XVI Other Comprehensive Income

(a)(1) InsrMthatvrt rialbe rertessIM

• Actuarialgaevttoss) on defined employee benelit plans (40.16) 33.93 3.41 (6.23) (13.90)

(s) Income lax relating, to sems that wxf not be reelasslfvjd to profitor loss (0.12) 0.82 0.40 0.70 5.13

lb)(i) Serrns^alivisbo reclassified to profs or loss - - - - -

(a) Income tax iclating fas derm that wn be reclassify d to proH or loss - - - - -

Olher Comprehensive Income (a*b) (40.28) 34.76 3.81 (6.53) (8.77)

XV» TotalComprehensive Income tor the period (XVrXVI) (24S.20) (107.02) 107.37 (352.22) 676.46

XVIII Not Prof ft/lLoss) for the period attf Ibtrtablo to:

Owners of the Company (204.92) (141.77) 103.56 (346.69) 684.23

Non connoting Interests - - - - -

XIX Other Comprehensive Income (Of tho period attrlbulablo to:

Cv/eers of the Company (40.28) 34.75 3.81 (5.53) (8.77)

Non comroftng irxeresls - - - - •

XX Total Comprehensive Income tor Iho period attrlbulablo to:

Owners of the Company (245.20) (107.02) 107.37 (352.22) 675.46

Non controfmg interests - - - - -

XXI Paid-upEquityShare Capital (Face Value ot 710/-each) 2,461.90 2,461.90 2.461.90 2,461.90 2,461.90

XXI EarrangaParShare (EPS) from continuing operations (of T 10/-each) (not annuallaed):

(a) Bases (0.84) (0.58) 0.42 (1.42) 2.79

(0) Dieted (0.84) (0.58) 0.42 (1.42) 2.78

xxw Earnings For Share (EPS) from discontinued operatlone (of 2 10/. aaah) (not annuallaod):

(a) Basic 0.005 0.004 0.000 0.009 0.000

(b)Dsuted 0.005 0.004 0.000 0.009 o.ooo

XXIV Earnings ParShare (EPS) from continuing and discontinued operations (of {10/- each) (not annuallxod):

(a) Bass- (0.83) (0.58) 0.42 (1.41) 2.79

lb) Mat* (0.83) (0.58) 0.42 (1.41) 2.78

SIGNED FOR IOENTiFKA'nO*n
BY

\JwJjf
.0. BATUBOI & CO. LLP
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STANDALONE INFORMATION

Quarter ended

Revenue from Operaimnt 2,984.79 3,067.23
ProfruiLoss) belwe tax

Prola7(Loss) after tax

Total Comprehensive Income

(328.81)

(177.18)

(217.58)

(129.52)

(112.73)

(75.49)

CONSOLIDATED UNAUDITED STATEMENT OF ASSETS AND LIABILITIES

ASSETS

Financial Assets

(a) Cash and cash e

(b) Bank Balance ether than (a) above

(c) Derivative Imancie! instruments

(d) Trade rerassvabtes

(e) Loans

(0 IrwTjstrnents

|g) Other feianctal assets

Sub-total • Financial Assets

Non-feianclal Assets

(a)Currenttax assets (net)

(b) Deferredtax assets (net)

(C)Property, plant and equipment

(d) Capiat vroix-avprogress

(e) Other sitanoxxe assets

(I) Other norvhnancial assets

Sub-total - Nomflnencial Assets

TOTAL-ASSETS

LIABILITIES AND EQUITY

LIABILITIES

Financial LlabiatJes

(a) Derrvatrve fmancial instxuments

lb) Payables

(I) Trade Payables

(i) fataloutstandng sues of nacro enterprises and small enterprrses

(s)loudotfstanding duos of creditorsotherthanmicroenteipnses andsmal enleipnses

(II)Other Payables

(I)total outstandingdues of micro enterprises end smal enterprises —

(s)totaloutstandingdues of creditors other than micro enleipnses and small enterprises

(c) Son rjviings(otherthan debt secv/escs)

(d) Deposes

(e) Other Financial fabtnes

Sub-total • Financial UabalUOI

Non-linandal Liabilities

(a) Current tax aabtiiet

(b) Provisions

(c) Other norvimancaIsabffanrs

Sub-total - Non-nnanclal Liabilities

EQUITY

fa) Equay share capital

(b) Other eguty

!ut».lota|. Equity

TOTAL-LIABILITIES

SIGNED FOR IDENTIFICAW
BY Vvwltf

3
S.R. BATLIBOI & CO. LLP

\XC\u{h

3.414.56

406.68

312.22

(TlnLakln)

Hall year ended

6,052.02

(458.33)

(289.91)

(293.07)

6.790.56

966.25

732.77

If tnLakha)

As at 30.09.2019

2,494.27

12,500.24

936.44

6,114.42

2,363.23

3,311.16

897.32

28,617.08

156.85

198.08

3,585.92

30.66

27.03

1.536.18

5,633.92

34,161.00

7,828.65

2,968.89

181.20

6.089.30

17,073.97

69.65

120.86

691.56

882.07

2,461.90

13,733.06

16,194.96

34,151.00



2 CONSOLIDATED UNAUDITEDSTATEMENT OF CASH FLOW FOR THE HALF YEAR ENDED SEPTEMBER 30, 2019 /(• In Lakhs)

Partlculare Hall Year ended

A Cash flow from operating activities

30.0S.2019 30.09.2018

Prolil before tax (490.35) 936.38

Adjustment for:

Impairment on ftnanctat instruments (50.07) 9.85
Share based payment to errtptoyees 138.20 65.28

Net (gamjnoss on fnancial eisuuments at lairvalue through profit or loss 342.94 417.04

Fmence costs 284.73 303.71

Depredation and amortrsauon 348.90 321.58

Net (gainytoss on disposal ol property, plant and equipment 0.76 0.31

Meres! income (46.09) (85.58)
Unreafcsed foreign exchange loss (Net) (4.71) (3.86)
Interest cost rxsrbming to lease babxrty 26.02 17.28

Dividend income (2.53) (9.26)
Reversal ol Income due to Ind AS 1 IS

Operating profit

- (25.00)

647.80 1,947.73
Adjustment lor working capital charffjes:

(tncreasej/decreaso In trade receivables (259.96) 2,344.93
{Increase ydecrease as bans 2,067.12 (2,981.88)
(Increase ydecreete in other receivables (934.50) 15.75

(Increaseudecrease in other financial assets (230.87) (94.81)
[IncreaseVdecfeasa in other non financial assets (11.64) 98.00

>icrease/{decrease) in trade payables 1,086.05 (2,805.73)
Inerease/(decreas*) el other payables

- (1.05)

iicrease/tdccrftese) n other rnartdol IrataMies 706.49 (310.81)
IncreaseAdecrease) in provisioris (635.35) (904.72)
XKreaseadecrease) as ether non financial Irabaturs 2.44 166.77

nereaseq decrease) in deposes 12.91 5.96

InueasMdecreaso) si deposes wdh banks and other items (1.688.52) (122.98)
Acquisition of yproeeeds from investment

Cash generated from I (used HI)operations

(7.05) 25.13

664.92 (2,617.71)

B

ncome tax paid (net)

Net Cash generated from/(used In) operating activities (A)

Cash flow from Invostlng activities

(54.80) 17.18

600.12 (2,600.53)

Purchase of property, plant and equipment (227.64) (206.09)

Proceeds from sale of properly, plant and equipment 4.40 0.56

Proceed sftPurchase) of investments measured at FVTPL (885.71) 693.37

merest received 46.09 85.58

C

saxafaxalrecerved

Net Cash generated framf (used in) Investing activities (B)

Cash flow from financing activities

2.53 9.26

(1,060.33) 682.68

ssue of equey share capiat (aKludesg sacontws premium) - 18.60

Cash payment ol lease sobeay and Merest (168.25) (114.10)

AdditjorV(Repaymenl) of short-ierm boirowxrgs 793.85 2,703.33

France costs paid (284.73) (303.71)

D

Dividends paid (sscajding dividend dislixnitmn tax)

Net Cash generated from / (used In) financing activities (C)

Net change duo to foreign exchange translation differences (D)

Net Increase ' (decrease) In cash and cash equivalents (A* Bi C* D)

Cash and caah equivalents at the beginning of the period

(296.24) (593.06)

44.63 1,710.96

4.88 1.62

(410.90) (305.27)

2,906.17 3,165.82

Cash and caah equivalents al the end of the period

Net Increase / (decraaso) In ces h and c ash eq ulva lenls

2,494.27 2,660.55

(410.90) (306.27)

3
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The above Cofrtoidaied Fmancwl Resulls have been reviewed bythe Aud'i Committee and approved ty Ihe Boaid ofOirectcis alitsmeeting held onNovembei 14.2019. The Statutory Auditors of theCompany
have earned out a kitted review of the above financial results of the company forthe quarterand half year ended on September 30. 2019.

TheCompany hasadopted Indian Accounting Standards (Ind AS)with effect from April 1.2019andtheeffective dateof suchtransition is Apnt1.2018.Theabove fnancial results havebeenprepared inaccordance

W3hthe recogtvtonand measurement principles laiddown inIndAS 34 - Interim Financial Reportingprescribed undersection 133 of Companies Act. 2013 readwithrelevantRules issued thereunderand other

accounting principles general?accepted n India The transition has been earnedout tramthe oistwhtleAccounting Standards notifiedunder the Act. Accordingly the impactof transition has been recordedinthe

open.ng reserves as at Apnt 1.2010 and the corresponding figures, presented in these results, have been restatedfreclassifted

There rsa possdtifty thatthesefinancial results for thecurrent andprevious periods mayrequire adjustments duotochanges inIhefinancial reporting requranents arising from newstandards, modifications to

theexisting standards, guidelines issued bytheMmislry ofCorporate Affairs orchanges intheuseofoneormore optional exemptions from full retrospective application ofcertain Ind AS 101 whenmayarise
upon finaEsalbn of the financialstatements as at and for the year ending March 31, 2020 prepared under Ind AS.

The Company hasadopted Ind AS 116 with effectfrom Apnl 1.2019andapplied thestandard retrospect r.-ety to itsleasecontracts exishng on Apr!1.2018using; themodified retrospective approach inaccordance

with the requirement of the standard andaccordingly restatedthe comparative figures. Tins does nothaveanysignificant impact onthe prof*andloss tarIhe period.

TheCompany hasoptedtoav.ul therelaxations provided bySEBlcircular datedJuly 05.2016andtherefore theabove financial results does notinclude bidAS comptai* financial results for Iheprevious yearended

March 31.?0.9 as thesanwtsnotmandatory. Further, inaccordance with(he'cluxalions prowledinthe saidcwcular. Ihe financial resullsfort^ quarter andhallyearendedSeptembaf30 2018havenotbeen

subjectedto totted reviewor auditby the StatutoryAuditors. However,the management has exercised necessary due diligenceto ensure that the financial resultsprovidea trueand far view of Is affairs.

As on September 30.2019. the Company has 36,97.388 Stock Options outstanding under various ESOP Schemes.

TheGovernment of India, onSeptember20.2019,videthe Taxation Laws(Amendment) Ordnance2019(theOrdinance), inserted a new section1156AAinthe Income TaxAct.1961.whichprovides an option for

paying Incometaxat reducedrates.TheGroupom the processof assessingthe outcomebased onvenous parameters n respectof every entity.Forthe purposesof quarterly results currenttaxchargeand

deferred taxcteds forthehalfyearendedSeptember30.2019hasbeenreducedby Rs.3.05 LakhsandRs.0.11 Lakhsrespectively, mrespect of a companywheresuchevaluation hasbeencompleted, whae

contntxvng with status qua in respect of outers.

Interms ol IndAS 105on "Non-currentAssets held forSale and DiscontinuedOperations', the delate of discontinuedoperations as disclosed in the above results are as follows (ThLMkhs)

Particulars Quarter ended Half Year ended

30.09.2019 30.06.2019 30.09.20 IS

1.42 0.87

Total Expenses

Pfofit/(Loss) before tax from dweontxwing operations 1.42 2.29

Tax charge/creditincludingdeferred tax pertarvmgto discontinuingoperations

ProfH/(Lois) after tax from discontinuing operations 1.42 2.29

Recoftcllfriton of ProfitI(Loss)reportedunder previousIndian GAAP withtho TotalComprehensiveincome underIndAS tor the quarter .andhalfyearendedSeptember30,2018 (rinLikh*)

Quarter coded

30.09,2018

Half Year endc

30.09.2019

ProfsVfLois) after tax (PAT) reported under previous Indian GAAP 434.03

Decease in Provision due to Expected Credl Loss (22.49)
GanV(Loss) on fae valuation ot Investments classified under FVTPL (261.05)
Impact of Ind AS 116 on Leases (3.88)
Impact of Ind AS 109 en Fnancial Guarantee and Lease Deposits 2.64

Impact on Revenue Recognitor! as per Ind AS 115

Impact due to far valuationol Optjoro issued under ESOPs (49.60)
Remeasuremenfof deletedhenefx plansrecognisedm OtherComprehensive Income(net ol tax} (3.81)
DeferredTax tmpact on above adjustments 7.72
Net prom/ fLoss) for the period ae per Ind AS 103.56

Other Comor ehensrve income (net ol taxi 3.81

Total Comprehensive Income 107.37

The ConsoUated FnancialResults of the Company includethe resultsof the .vnoUy owned subsidiaries - Emkay FmcapLimned. Emkay Commotrade Lmuted,EmkayWealthAdvisoryLimited(formerlyEmkay

Insurant e BrokersUrttfed).Emkay InvestmentManagersLimited EmkayglobalFinancial Services FSC PrivateLimitedand an associate -A*ale*CapitalPartnersLLP* having45% share MProfitsend Losses.

As pet* IndAS 100.the Companyhat identified two reportable operating businesssegments, namelyi)Advisory&Ttansaci-ona, Services .comprisingof Broking end Distribution. Investment Banking&Otherrelated

Fnancial intermediation Services), a) Financing and Investment Activities The balance is shown as unsjocable rtoms

The Standitene Financial Resultsare avatobte on the Company's websitewww.emkayg.obal.com

SIGNED FOR lOBHlF.CAT?C*'

\JLxt-
S.R. BATUBOI & CO. LLP

1,132.10

14.27

(434.41)

(1181)

4.82

25.00

(65.28)

8.77

10,97

684.23

(877)
676.46



CONSOLIDATEO UNAUDITED SEGMENT RESULTS FOR THE QUARTER AHP HALF YEAR ENDED 30TH SEPTEkWER, 2019
Particulars

Segment Revenue

(a) Advisory and Transactional Services

(b) Fnsncmg and Investment AclMtes

Lesr Inter Segment Revenue

Revenue from Operations

Segment Results

ProfiMLoss) from Ordinary Activities before Exception*. Hems, tax and finance costs from each segment
(a) Advisory and Transactional Services

(b) Financing and Investment Activities

Total

Less; FianceCostsother thantorNon Banking Financing ActivAes
Add UnaftocaWe(Other) Income

ProfriffLots, from Ordinary Activities before Exceptional Hems andTax
Less: E jxeptronal Hems

ProlHrtLoss} fromOrdinary Activities afterExceptional Hems butbeforeTax
Segment Astete

(a) Advisory and Transartooal Services

(b) Financingand fewestment Activities

(c) Unalocated

Segment Liabilities

(a) Advisory and Transactional Services

(b) Fnancng and Investment ActMbes

Caprtel Employed (Segment Assots- Scomenl LleMfHIes)
(a) Advisory and Transactional Services

(b) Ftnanang and Investment Acthntres

Date: November K. 2019

Place: Mirmbai

$fW5 FOR ID£NT!RCAT.0?'

MBOI & CO. LLP

L

Quarter ended

3,215.16

45.52

3,260.68

0.96

3,259.72

3,305.15

23.35

3,328.50

0.63

3,730.54

(149.60)

6.520.31

68.87

3,580.94

3,327.87
(007)

3,681.01

6,689.18

1.59

6,587,59

(130.42)

(93.73)

(224.15)

172.59

(4.99)

(30.57)

(35.56)

112.14

493.81

(256.95)

236.86

94.41

(135.42)

(124.29)

(289.71)

284.73

(365.02)
22.37

(125.33) 218.37

54.09

(490.35)

(366.02) (126.33) 218.37 (490.35)

26.737.68

4,557.18

3.356.13

34,650.99

28,831.23

7,449.00

1,625.19

37,905.42

25,004.36

8,664.43

2,503.00

36,171.79

26.737.68

4.557.18

3.356.13

34,660.99

14,855.48 17,096.87 13,408.21 14,852.48
23.15

73.62

14,949.25

2.785.67

62.69

19,946.23

3,923,77

191.96

17,523.94

23.16

73.62

14,949.26

11,885.20

4,534.03

3,282.51

19,701.74

11,734.36

4,663.33

1,562.50

17,960.19

11.596.15

4.740.C

2,311.04

18,647.86

11.885.20

4,534.03

3.282,51

19,701.74

On behalf of the Board of Oi-«ctors

For Emkay Global Financial Services Limited

/^OA^AX /Wrvl out l<AA I
Krishna Kumar Kantra

Wanagtng Director

I?In Lakhs)

7.402,81

89.20

7,492.01

0.57

7,491.44

1,162.43

(143.27)

1,019.16

179.87

97.09

936.38

25,004.36

8,664.43


