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Dear Sir/Madam, 

As required under Regulation 30 and Regulation 34(1) of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, we submit herewith the Annual 
Report including Business Responsibility and Sustainability Report of the Company along with the 
Notice convening the 32" Annual General Meeting ("AGM") for the Financial Year 2024-25 scheduled 
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Participants. Further, in accordance with the Regulation 36 (1) (b) of the SEBI Listing Regulations, a 
letter containing the web-link for accessing the notice of 32" AGM and Annual Report is being sent to 
all those Members who have not registered their email IDs. 

The Annual Report along with the Notice of the AGM for the Financial Year 2024-25 is also available 
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Announcement/Annual-Report-Choice.pdf. 
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Corporate 
Overview 
At its core, Choice is a financial institution 

shaped by a fun.damental belief - that 
finance, when made llCcessible and inclusive 
qrn be- a force for lastihg progress. Since our 
inception in 1993, we have steadHy grown from 

a traditional financial services. provider into a 
multi-vertical, tech-enabled conglomerate • 
. delivering integrated financial solutions. 

The Journey of the current management ever 
the past 15 years hes been defined by 
addressing challenges acress India's financial 
landscape. With a purpose deei:,ly rooted in 
.enabling financial empowerment for all, Choice 

designs systems that move people forward. 
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- ABOUT CHOICE 
Choice Group, incorporated in 1993. is a 
financial Institution which finds its legacy in 
solving financial problems and bridging gaps for 
individuals, institutions and governments. Over 
the past 15 years, the current management is 
committed to help our clients achieve their 
financial aspirations and promote value creation 
for society. 

- OUR MISSION 
Our mission is to consistently become better at 
what we do by serving our clients, shareholders 
and society with ideas and products to promote 

financial growth for everyone and contributing 
to a sustainable future. 

- OURVISION 
Our vision is to empower our clients financially 
by delivering innovation and prosperity through 
our offerings. We aim to keep moving forward 
with a blend of conventional wisdom and new 
ideas. 

Corporate Overview I Statulory ReportS I Flnanc1al Sl-atements Notice 

OUR CORE VALUES 
Who we are is reflected in what we practice. Our values 
are the guiding light for everything we do at Choice. 

C oMMITMENT 

- H ARDWDRK 

PTIMISM 

I NNOVATION 

- C oNSISTENCY 

o e MPOWERMENT 
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FY25 
Highlights 
In FY25, Choice International continued Its journey of scaling new 

heights - not just In terms ot revenue and profitability, but in the 
quality and sustalnab,lily or Its growth, Backed by strong execution, 
prudent financial management, and expanding operallonal capacity, 
we delivered a performance that reflects both resilience and ambition, 

Our consistent focus on efficiency. capital discipline, anct value creation 

has laid a robust foundation for endullng growth In the years ahead, 

08 I Choice International Limited 
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Revenue 
FY24 - ~7,593 Mn 

~9,217 Mn 

EBITDA 
FY24 - ~2.278 Mn 

~2,959 Mn 

PAT 
FY24 - if1,309 Mn 

~1,627 Mn 

.& 21% 

.& 30% 

.& 24% 
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Geographical Presence 

10 I Choice International Limited 

@ Otde, of Name of States & UT 

At Choice lnteroaUonal. our reach Is o reflecUon of our 
m.ss,on - to democratize acces.s to financial services 
across lndia. Over the years. we have steadi1y expanded 
beyond metropolitan centres.to embrace the financial 

aspirations ol lndfvl'duals and businesses In semi-urtlan 
and rural regions. 

Our phygltal approach - blending dl9ltal infrastructure 
with a strong on•ground PTQS'enc.e - e.nables us ~o 

remain access,llle, responsive. Dnd deeply rooted In the 
communltleswe serve This e,panslve footpllni n6t 01W 
supports our growth but also furl.hers ou, commitment to 

Inclusive and susta1nable oconomfcprogres:; 

I
" .. 

• ;::: ;::: 
~ ~~ 

192 
Branch 

Offices 

Mumbai 
Head Office 

49 23 
Project States 
Offices & UT 

Corporate Overview I Statutory ReportS I Financial Statements Notice 

States Branches 

1. R(:ljasthan 57 

2. Maharashtra 16 

3. Gujarat 17 

4. Madhya Pradesh 15 

5. Kerala 15 

6. Andl1ra Pradesh 9 

7. Tamil Nadu 8 

8. Uttar Pradesh 8 
9. West Bengal 7 

10. Karnataka 5 

11. Haryana 5 

12. Telangana 5 

13. Jharkhand 5 

14. Bihar 4 

15. Odissa 3 

16. Delhi 3 

17. Punjab 2 

18. Jammu & Kashmir 2 

19. Chattisgarh 2 

"20. Assam 1 

21. Goa 1 

22. Chandigarh 1 

23. Uttarakhand 1 

Annual Report2024-2S I 11 



Our Work 
Culture 
Al Choice. our people a,e al lhe hean of every1hlng we do We 

continue to foster a work culture built on trust. Innovation, agility, 

and accountability. The year saw renowed efforts to build a purpose,, 

driven envlronmem that empowers teams to grow, collaborate. und 

deliver excellence. The HR prac1lces In lhe company are designed 

lo help employets enhance worl<l1ife balance al lhe organizalion. 

12 I Choice International Limited 

Improve employee engagement 
and encourage employee loyalty, 
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Developing a positive employer/ 
employee relationship results in 
success and growth for all. 

Adopt policies and practices that 
foster a supportive work environment 

Annual Report 2024-25 I 13 



Great Place to Work Certified 
Choice International Limited is proud 10 be recognized by Great Place to Work~ as one of the 

most employee-friendly organizations. This certifico!fon •efiects our unwave,ing commitment to 
foslenng a culture built on trust. collabo,at,on, and resJ)<'ct. At Choice, we believe thal our J)<'Ople 
are our greatest asseL and we invest m creating an environment where they can thrive 

professionally and personally. From empowering career growth opportunities to encouraging 

open communication and work-fife balance, every initiative-is afmed at nurturing a motivated, 

engaged, and high-performing workforce. This recog11lllo11 reaffirms our belief that a strong, 
values-driven workplace Is lhe foundaUon for sustainable business success. 



Meal Distribution: 
We hosted a distribution 
event for ready-to-eat meals 

among the needy sections of 
society, ensuring immediate 

nutritional support for those 
facing hardship. 

16 I Choice International Limited 

Blood Donation Drive: 

We organized a blood 
donation camp with our 
employees, conducted in 

collaboratlon with a leading 

blood bank. which witnessed 
,in enthusiastic lurnout. 

,, --

Rations Distribution: 

We organized a food grain 
distrlbulion drive lo provide 

sustained relief to 
underprivileged families, 

helping them meet their 

essential dietary needs. 
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Our Welfare 
Initiative 
At Choice. our approach to social welfare Is guided by the belief that businesses have an 

Important role to play in c.roating a moro inclusive and compassionate society. We foe.us 

on Initiatives that (lddress fundnmental human needs. promote health ond well-being, and 

support vulnerable communities In leading dignified hves, Our eftons are a,med al fostering 
long~term positive change whlle nurturing a sense of social responsiblllty among our 

employees and stakeholders. Through meaningful engagements and sustained outreach. 

we strive to contribute to the betterment of society, ensuring that our growth journey also 

uplifts the communules we setve. 

Annual Report 2024-25 I 17 
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Coming Soon ... 

18 I Choice lnternatlonal Limited 

Corporate overview I ll,l Re po 

+ 
Choice AMC Private Limited, a wholly owned subsidiary 

of Choice International Limited , has applied for final 

approval from the Securiti es ahd Exchange Board of India 

(SEBI) to operate as the Asset Management Company 

(AMC) for Choice Mutual Fund. On approval. this regulatory 

milestone shall mark the. Group's formal entry into the 

mutual fund industry, further strengthenir-ig its position as a 

diversified financial services provider. 

"The approval shall mark a significant mllestbrie in the. 

expansion of o~r financial services po,1,follo and reinforces 
our long-term commitment to delivering comprehensive and 

accessible Investment solutions·. "The mutual fund 

platform will initially focus on passive products, in line 

with our objective to build a stable, scalable, and 

professiona lly managed asset management business 

under a strong regulatory and governance framework." 

The launch of Choice Mutual Fund shall be a natural 

progression in the Group's strategy to empower investors 

through modern and inclusive Investment options. By 

offering solutions such ·a,s sy•stematic Investment plans 

(SIPs), goal-based Investing, and broad-market index funds, 

Choice aims to democratize acGess to wealth Greation tools 

for retail and Institutional Investors alike, 

0r-i SEBl's fi nal nod. Choice AMC shall be ready to bring a 

disciplined. Investor-first approach to the asset management 

indust,y. complementing tile Group's existing suite of 

financial services and reinforcing its mission to simplify 

finance for every Indian. 

Annual Report 2024-25 I 19 



Choice FinX Investment App 
SuperApp • Designed to deliver customized wealth solutions to cater 

all financia l needs . 

• ,n 
At Choice. we have moved from being a traditional financial 
services company lo a flntech entity. We offer specific financial 

products and services adapted to customers' needs. We offer 
easy access to efficient, agile, and simple paperless operations 

without leaving Lhe house. Access to financial products does not 
have io be In person and can be digital, thereby improving 

flnanclal Inclusion-our motto at Choice. 

20 I Choie:e International Limited 
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Corporate Overview Statutory R1eports 

In our Journey of being 

Choice shall adhere to 

PERSEVERANCE 



'' 
True peace of mind comes 
from financial well-being, 
and at Choice we are driven 
to open doors to prosperity 
for everyone. 

26 I Choice International Limited 

Letter from 
Chairperson 
Dear Shareholders, 

11 is with Immense pride and optimism 1hn1 I address you al the 
close of ano1her meanlngful year for Choice lnternadonal Ltd. 
Our Journey continues 10 be shaped by lhe timeless values 
laid down by our Founder, Shrl Sunil Patodla JI - Hard Work, 
Consistency, and Integrity - p,·lnciples u,al guide our path and 
inspire every member of the Choice Parivaar. 

lndfa today stands at a defining point l11 its growth story -
steadily moving from potential to performance. With 
macroeconomic stability. rising financial Jlteracy. and a 
deepening culture of particfpatipn, the opportunities before us 
are vast 

Corporate Overview I Statutory Reports I Financial Statements Notice 

At Cho,ce, we see ii &sour responslb1ll1y to ensure this 
progress reaches every corner of Bharot. enabling Individuals, 
ent,epreneurs, and communities to 1hdve. 

This year was a testament to the disc,pline, unity, and purpose 
v/Jth wh1cl1 our teams operate. We strengthened our 
foundations. embraced innovation, and advanced our mission 
ol financial inclusion with renewed energy. I have full faith in 
our leadetship's ability to balance ambition with responsibility. 

ensuring su~tainable value creation for all stakeholders. 

I extend my heartfelt gratitude to our shareholders, partners, 
41nd clients for their unwavering trust I atso acknowledge the 
dedication of the Choice Parivaar, whose efforts make our 
progress possible. 

I ril'mly believe tha1 !he g,·ow1h or an organ,sat1011 Is fuelled by 
tt,e right blend or s1r·meglc vision, adaptability, and an 
unwavetlng pursuh or excellence. Guided by this belief, every 
member of the Choice Parivaar continues to work with 
dedicat,on and unity towacds one shared aspiration -
tobe l!lfiilB. 

Thanking you 

Sdl• 
Vinita Patodia 

Chairperson 
DIN No: 06360364 
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'' 
This strong performance 
marks the early realisation of 

our vision and the progress 
of our efforts towards 
advancing financial inclusion. 

28 I Choice International Llmlteel 

Letter from 
Managing 
Director 
Dear Shareholders, 

It gives me Immense pnde to present the Annual Report for FY 

2024-25 - • year that hos further strengthened our posftlon 
as a trusted and diversified financial services group. Despite 
a global environment that tested markets and businesses alike. 
lndfa's growth momentum stayed Intact. powered by resilient 
domestic demand. expanding capital markets. and 
deepening digital adoption. 

For Choke, this was a year of measured execution and steady 
progress. We expanded our national footprinl. enhanced our 

product suite. and lnvested in technology to make our 
services more eiffcient. Intuitive. and accessible. Our dlversffied 
business mode.I once again proved its strength, with each 
vertical contrlbullng to a balijnced performance. 

Corporate Overview I Statutory Reports I Financial Statements Notice 

During the year, our revenue grew by 21% lo ~9.217 Mn, while 
PAT rose 24% to ~1.627 Mn. Whal makes this performance 
particularly encouraging Is its consfstency over time - over 
the last four years, we have delivered a CAGR of 52% m 
revenue, 70% in EBITDA. and 77% in PAT. These metrics are 
not just numbers: they are evidence of a business model that 

is scaling efficiently, backed by operationol discipline and a 
balanced portfolio mix. 

Our Broking & Disvlbutlon business continued to grow Its 
client base; Wealth Man~gement expanded with tne 
acquisition or Arete capital Services: Insurance Distribution 
sustained healthy conversion ancl renewal ralios: NBFC 
ope1atloM saw significant expansion In reta,I lending through 
the acquisitions of Palsabudcly Finance and Sureworth 
Finance, strengthening our loan portlol!o and extending our 
reach Into semi-urban and rural market-s, with a sharper focus 
on empowering MSME. Our Governmem Advisory vertical 
continued to strengthen its footprint, executin9 high-impact 
projects for state departments, urban local bodies. and 

development ag\°~ncles - driving outcomes in Infrastructure. 
sodaJ welfare. and livefihood enhancement 

Looking ahead, one or our most Important strategic steps will 
be the launch of our own Asset Management Company. We 
are 1n the advanced stages of preparabon and wilt soon offer 
mutual fund products designed for India's evotving investor 
class - fully integrated into our distribution platforms to 
deepen participation across. Bharal 

Our focus remains on sustainabre growth driven by domain 
expertise, digital innovation. and responsible prac.tices. The 
opportunilies aheod are vast, and we will pursue. them with 
discipline, og!llty, and a steadfast commitment to our clients. 

As we move fo,ward, I draw Inspiration from the v1slon of our 
Founder, Shrl Sunn Patodia JI, whose principles guide every 
de-ciSion we take and every goal we set for the future. 

Thanking you 
Sd/· 
Kamal Poddar 
Managing Director 
DlN No: 01518700 
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'' 
Focused execution of our 
strategy this year has led to 
tangible progress and 
positioned us for accelerated 
success. 

30 I Choice International Limited 

Letter 
from Joint 
Managing 
Director 
Dear Stakeholders, 

Indra finds itself today in a defining moment - a natlon steadHy 
transitioning from potential to performance. With 

macroeconomic r~sil!Emce, a maturing financial ecosystem, vnd 
rising Formalisation, we are entering an era whe1 e sustained, 
in,Jusive, and innov~tion4 1ed growth can trufy be realised. At 

Choice, we remain deeply commlll&d to playing a meaningful 
role In thls jour1,ey. 
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FY 2024-25 was a year of quiet strength and deliberate 
progress. It was not only a year of expansion - but also of 
sharpening our identrty as a unified, future•ready financial 

services company As an organisatton, we grew in scale .. In 
capability, and in the confidence with whfch we seIve our 

clients across Jnpia. We continued to strengthen our 

foundatlons through opera1ionaI excellence, dIverslfh;.ation. 
and technology adoption. while remaining firmly aligned with 
our vision of enabling financial lndusion across the. country. 

During Ihe yea,, ou, b1oking business delivered deeper 

engagement through advisory-led services and enhanced 
client outreach In underpenetrated markets. In wealth 
managemenl. the acQuisiUon of Arete Cap,tal Services 
broadened our ofteringsand strengthened relationships 
with institutionc'JI and HNI Clients. Our insurance distribution 
deepened its market presence with a growing partner 

network and strong renQwal ratios. Our NBFC business 

expanded its rctafl footprint through strategic acquisitions. 
furthering our ability to serve MSMEs 1n semi,urban and rural 

41reas. Our governmem adVisory services executed lmpactrul 
mc.1ndm.es across multiple states, supporting Infrastructure. 
digital transformation. and public pollcy initiatives. In 

Investment banking, we leveraged our sectoral expertise to 
provide strategic solutions ror clients, reinforcing our position 
as a trusted advisor In complex transactions. 

As we look ahead, our focus remains on responslbfe growth, 
innovation, and deepening financial inclusion. We continue to 
draw inspiration from the vision of our Pounder. Shn Sunil 

Patadia fi. whose values ot lntegn1y. transparency, and fairnC!.Ss 
guide our every decision. IL is this enduring phllosophy that 
gives us the confidence to navigate change, embrace 

opportunity, and deliver sustainable value 10 all stakeholders. 

Thanking you 
Sd/-
CA Suyash Patodla 
Joint Managing Director 
DIN No: 09489670 
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'' 
We have grown in our 
Revenue, EBIDTA and PAT, 

phenomenally over the 
last fiscal. 

32 I Choice lntemational Llniited 

Letter from 
Executive 
Director 
&CEO 
Dear Shareholders, 

It ts with a great sense of respons.ibility and pride that f present 
'lo you the Annual Report o'f Choice International Limited for the 
year encled Marci, 31, 2025. 

over the past year. lndia·s financial services industry has once 

agaln demonst~ted its inherent resilience. Tile early months of 
FY25 were morkect by st.,,ble macroeconomic conditions end 
steady Investor co110dence. As the year progressed. shilling 
global economic trends and evolving regulatory frameworks 
brought phases of market voIaIlll1y. Yet, the underlyI11g growth 

fundamentals of our economy remained strong - underpinned 
by rising financial lrteracy. deeper digital adoption, and a 
widening base of participation fTom sem~urban and rural India. 

jndfa's financial services sector ,continues to stand out globally 
for its dynamism, supported by robust domesUc consurnptJon, 
expanding- capital markets. and a rapid shift towards 
technology~driven solutions. 
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At Chol.ce, we view such environments nol as obstacles. 
but as opportunities to strengu,en ouf posrtlon as a trusted 
enabler or nna11c1aI 111cluslon. Our diversified business model, 

tl'>chnology•enabled distribution, ancf hyperlocal network have 
enabled us to remain agile and relevant amid changing market 
dynamics. We have continued to bridge the gap between 

aspirations and access - empowering individuals. MSMEs. 
and communities with solutions tailored to their needs. By 
combining human expertise with digital efficiency, we have 

built a distinctive ability to serve \Vlth both scale 
and empathy. ensuring we creat.e sustainable value for 
all stokeholders. 

FY25 marked o ye~r or purposeful expansion for our Broking 

& Olst1lbullon. In stock broking. we strengthened ou, 
presence in unde,penetratecJ Tier 3 and beyond rnar kets, 
which contribute a growing sha,e of new client Inflows. A 

sharoe, advisory-led app,oach, supported by an upgraded 
research desk. has helped us engage investors with both 
conv'1ction and convenie-nce The acquisition of Arete Capital's 
wealth business -significantly boosted our Wealth AUM to 
~55.TT4 Mn. opening access to a broader suite ol fixerJ-. 
income prodltcts and strengthening our institutional coverage. 

Together. these initiatives have created a scalable and 
diversified growth platform. supported by both digital 

efficiency and I,tgh-touch advisory, Importantly. during the 
year. we also received in-principal approval ro, our Asset 
Management Company and are in advanced stages of 

launching operations. This milestone will funhe1 strengthen 
our presence across the lnvestme11t value chain and position 
us to serve clients wi1h a holisUc set of we.al th and asset 

management solutions. 

Our Insurance Distribution vertical sustained strong growth 
momentum anchored by operational efficiency and a widening 
market footprint. An 84% conversion rate and 69% renewal 
ratio reflect the strength of our lead management and 
customer engagement processes. With 40+ insurance 
partners and a POSP•led model. we have expanded our reach, 
ensuring comprehensive coverage ro, both retoil and 
lnslilutlonal clients. This venlcal continues to ex1end financial 
protectio,, to underpenetrated markets while mainta1nlng 
strong productivity, 

Our NBFC business delivered a year of steady expanslo11, with 

retall lending at the core or our operations. Stral'eglc 
acquisitions, including Palsabuddy Finance and Sureworth 
Finance, enhanced our asset base and expanded our physical 
presence into seml .. urban and rural marl<:cts. We have 
remained disciplined ln our credit approach, wtt.h a cJear focus 
on serving MSMEs and retail borrowers in semi•urban and 
rural markers while maintaining strong ass.et quality. 

In Government Advisory. we co11t1nued to dellve, high-Impact 
mandates for Infrastructure planning. capacity bullcling, and 
pubflc finance. Our division 110w partners with 150+ central and 

state departments. along with leading multUate-raJ Institutions 
such as the World Sank and ADS. By combining deep sec1oral 
expertise with execution capabilities. we are helping shaf)8 

policies and projects that drive sustainable development and 
inclusive growth across the country. 

In Investment Banking. FY25 was a yea, of meaningful 
execution and strengthened positioning. We successfully 
concluded five IPO transactions. helping companies tap Into 
public marke1s ond strengthen their capital base. Beyond 
IPOs. we also advlsed on other capitaf.raislng Initiatives, 

retriro,c,ng our ablllty to deliver end-to-end solutions fo, 
clle11ts. Wit11 a healthy pipeline or niandates. we a,e wel~ 
posluonecl to deepen our presence In capital markets and 

continue creating value for both issuers. and investors 

As we step into the M ure. our endeavour will be to not only 
grow as a financial institution but also to create lasting impact 
for communities we serve. We will continue to harness 
tochnotogy, talent. and trust to make financial solutions more 

accessible and meaningful. With integrity at the core and 
innovation as our driver. we are determined to build a platform 
that supports India's evolVlng aspirations. Together, we will 
move forward with confidence. delivering sustainable v~lue ior 
all stakeholders. 

Thanking you 
Sd/, 
Aron Kumar Poddar 
Exe,utive Director & CEO 

DIN No: 02819581 
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BOARD'S REPORT 

TO THE MEMBERS, 
CHOICE INTERNATIONAL LIMITED 

The Directors are please to present the 32"0 Annual Report of 
Choice International Limited (the 'Company' or "Choice") 
along with lhe Aud,ted Financial Statemenls bolh StandalQne 

& Consolidated for the A nancial Year ('FY') ended March 31. 
2025 (Year under review) 

This report read ln conJunction with the. ca,porate 
Governance Report. Management Discussion ahd Analysis 
Repol1 & Financial Statements of lhe Company shall gfve a falr 
representation of 1he Organisation as a whole Including Ille 
Performance o f the Company. tne Current Positron of the 
Company, the new advancements implemented by the 
Company and the future ouoool< and largely Ille "Ch:otce• 
g,oup at a stance. The Consolidated perfo,mance of the 
Company and its subsidiaries has been referred to 
wherever required. 

The Report is available on the websrte of the Company 
https://choiceindia.com/annual•rcport 

CORPORATE OVERVIEW 

An organlsiltion with an existence for more thon three 
decades, have strived to empower its clients by providing 
them a portfolio of tailored services through operating 

sy11ergles w,111In 1he group. With the agenda of bringing 
Financial Discipline In the masses of the Count,y. the Rnanci~I 

Conglomerate •choice· provides an range of Services namely 
Stock Broking & 0lstJlbullon, Non-Banking Financial Services 
& Advisory which Includes Investment Banking, Govt. 
Infrastructure Consultancy & Govt. Advisory. 

At Choice, we believe in .,,The Joy of Earning" - a 
phiJosophy that drives everything we do. 

Our identity ,s rooled in our actions. and our c::ore values 
serve as the compass guiding our journey: 

+ Commitment: We are wholeheartedly devo ted to our 
purpose and responsibilities. 

+ Hardwork: We be.lievfJ that hardworl< is the 

cornerstone of our growth. 
+ Optimism; We embrnce a positive mindset. believing 

it is nurtured through consistent effort 

+ Innovation: c,ea!lvlty Isn't optional - It's 1he only way 
to stay ahead arid succeed. 

+ Consistency: More lmpaC1ful lhan perfection. 
consistency builds trust and results. 

+ Empowerment; We believe In putUng In the work 
today to create a stronger tomorrow. 

We at Choice are committed to ampowaring individuals 
through trusted financial solutions, guided by 
innovation. integrity. and consistency. 

"AAP KIJIYE KAAMYABI Kl TAYAARI, BAKI HUMARI ZIMMEDARI" 
Clients growth ls our mlss,on - from planning to prosperity. we're with you every step of the way. 
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FINANCIAL HIGHLIGHTS (fin Lakhs) 

Consolidated Stand.alone 
Particulars 

Total Revonue 

Total Operating Expenses 

Pront Before lntere$t, 
DepreclaUon & Tax 

Interest 

Depreciation 

Profit Beforo Tax 

Tax Exj)l'nse 

Net Profit lor the Year 

Earning Per Share on Equity Shares 

of Rs. 10/· each 

Basic in INR 

Diluted In INR 

KEY RATIOS- CONSILIDATED BASIS 

Particulars 

Re1urn on Equity 

Debt/ Equity Ralio 

March 31, 2025 

92,166.82 

62578,72 

29588,10 

6608.73 

849.68 

22,129.69 

5 ,858.33 

16.271.36 

8.16 

7.99 

2024-25 

18.64 

0.61 

March 31. 2024 

75.933.57 

53156.58 

22776.99 

4,037.39 

659.54 

18,079.66 

4,993.78 

13,085.88 

6.57 

E;i.52 

FINANCIAL PERFORMANCE DURING THE FINANCIAL YEAR 2024-25 

FY25 Highlights 

Revenue (If Mn) 

A 21% 

7,593 

FY24 FY25 

Affows and figures i11dlca1e YoY cl'lange 
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EBITDA (If Mn) 

& 30% 

!l.959 

FY24 FY25 

March 31. 2025 March 31, 2024 

2,496.21 

1,091.46 

1404.76 

213.60 

47.46 

1,143.69 

309.68 

834.01 

0.42 

0.41 

2023-24 

1,J:09 

FY2A 

23.48 

0.71 

PAT(lfMn) 

& 24% 

1,304.80 

696.84 

607.96 

382.91 

47.60 

177.45 

37.68 

139.77 

0.07 

0.07 

I 

l 
t.62? 

MS 

Corporate Overv1ew Statutory Reports I Financial Statements I Not ,ce 

For FY25. the Company on consolidated basis has reported a 30% year-on-year growth. TI1e improvement In EBITDA 
1otal revenue o f INR 921.7 crore, a significant increase from 
INR 759.3 crore in FY24, representing a year--on-year growth 

ol 21%. This growth ,enects the company's cont,nued 
expansion across business verllcals and Its ablllty to capture 
new opponunltles ,n a dynam,c market environment. 

EBITDA on Consolidated bas,s for FY25 stood a1 INR 295.9 
crore. up frorn INR 227,8 crore in FY24, reglste,tng a robust 

Key Highlights 

highrlghts enhanced operaUonaJ performance. contribuHng to 
a strong EBITDA margin of 32%. 

PAT on consolidoted bas,s lo, the year ,eached INR 162.7 
crore, compared 10 INR 130.9 cro,e In FY24, reOectlng a 24% 
YoY growth. With a PAT margin of 17.65%. the company 
continues to deliver strong bottom-hne performance, 
supported by svsu,ined buSiness momentum. 

Revenue~ Mn) 

.t. CAGR-43% 

A 55% 

& 49% 
............................................................ 1 

2.492 
2,550 

---··········-··············-·····• 
I 

1,395 1,393 
1,939 

2,164 
2,059 2.115 

934 

Gn 

I 616 
633 

, • • ' • 

787 785 

I T 11 • 

PAT ('f Mn) 

A CAGR-43% 

& 97% 

..l03 

129 
139 

117 
136 

n 82 

The Company on Consolidated basis has demonstrated a 
strong revenue trajectory, growing from INR 61.6 aore in 01 
FY22 to INR.255.0 crore In 04 FY25. This represents a 43% 

compound annual growth rate {CAGR) over the last four years. 
The consiswnt quarterty momemum reflects the company's 
expanding market footprint and ilS ability to scale operaiions 
across busrness lines. 

PAT I1as shown equally impressive momentum. Increasing 
lrom INR. 12.9 crore in 01 FY22 to INR. 53.5 crore In 04 FY25, 

& 30% 
'j 

403 394 
465 

535 

299 
320 307 

213 

delivering a 43% CAGR over the last four years. The growth 
underscores the company's focus on profitability, product mix 

optimization. and efficient capital allocation. 

The c.onsistem quanerly performance in both revenue and 
PAT highlights the Company's robust fundamentats and 

ability to deliver v~Iue across economic cy.ctes. WIU1 a strong 
CAGR across key ITnancial inc!lcators. the company remains 
well-posilioned lor long.,erm growth and stakeholder 
value creation, 
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RESERVES 

As per Standalone Flnancfal statements, the balance as at the end of the year in the reserves of the Company for 
FY 25 & FY 24 Is as follows: 

(' in Lakhs) 

Particulars As on March 31, 3025 I As on March 31, 2024 

Capital Res-erve 8.70 8.70 

Secumies Prem1um 4 ,226.93 3,880.12 

StOlutory ReseNeS 382.73 382.73 

Revaluation Reserve 4,170.22 4,170.22 

Retained Earnings 2,787.81 1,953.80 

General Reserve 13.81 3.07 

Shijrt~ Based Payment Reserve 1,212.71 1,008.46 

Other Cornprehenslve Income (10 .. 36) (S.83) 

The Board of Directors has decided to retain thei, entire amount of Profits for FY 2025 in P&L account. 

SHARE CAPITAL 

AUTHORISED CAPITAL: 

During the Financial Year 2024-25. the Authorised Capltal ot 
the Company was Increased from INR 201.00,00,000/­
(Rupees Two Hunclred & One Cro,e only) divided In 10 

20,10,00,000 Equity Shares of INR 10/- each to INR 
225,00,00,000 (Rupees Two Hundred & Twenty-Five Crores 
o ,1ly) divided In to 22,50,00.000 Equity Shares of INR 10/­
each vlde Extra Ordinary General Meeting of the Company 
held on May 16, 2024. 

ISSUED, SUBSCRIBED & PAIDUP CAPITAL! 

During the Year FY 24-25, the Issued, Subscribed & Paid up 
Capital or the Company o( the Company was increased 
pursuant to exerclse of options u11der the "Choice Employee 
Stock OpUon Plan 2022." 

The Detal!s or Change in Capllal Structure during the Year are 

as follows: 

Details of Equity Share Capital of Mis. Choice International Limited: ISIN No: JNE102B01014 

I I 
Numbor of Cumulative Nominal Capital 

Sr. No. Particular$ ADate of Shares Total No of bearing face value of R-s. 
llotment 

Allott~d Sharos 10/, each (Cumulative Total) 

I, 

2. 

Equity Shares at lhe 
beginning of the Yaar 

Allotment of Shares 
puisuant to exercise of 
options under 'Choice 

Employee Stoel\ Option 
Plan 2022•. 

April 01. 2024 

January 29, 
2025 

199379000 199,37,90,-00,0 

276500 199655500 199,65,55.000 

As on March 31, 2025 the Total Issued, Subscribed & Paid up Capllal or u,e Company of the Company stand at 
INR 199,65,55,0001- (Rupees One Hundred and Ninety-Nine Crores Sixty-Five Lakhs Fifty-Five Thousand only) divided In to 
19,96,55,500 Equity Sha,es of face value or INR 10/-each. 

CHOICE EMPLOYEE STOCK OPTION PLAN 2022 

In an effort to retain key talent and tnstll a sense of ownership 
and belonging among ellglble employees, the Company had 
implemented ·choice Employee Stock Option Plan 2022· 

During the Year under review In all 276500 options were 
exercised and an equivalent Numbe, or Equity Shares have 
been allolted on January 29. 2025. the Company has secured 

approved by lhe Members ol lhe Company ijl 29th Annual the Listing & Tr•dlng approval for the shares so allotted vide 
General Meeting of the Company held on September 15, 2022. exchange letters dated February 27, 2025. 
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The details of Total Options granted & exercised under the scheme "Choice Employee Stock Option Plan 2022'" as on 
March 31, 2025 are as follows: 

No of Options Granted No of Options exercised No of options vested but not exercised 

19,60,000 6,30,250 3,37,250 

Note: The No of options mentioned above Includes the effect of Bonus Issue in Ule rntio of 1:1 in the Month of February 2024. 

The ESOP Scheme hAs been impl"mented In ac1:ordance wlll1 
tile provisions of the Act ~nd SEBI (Share Based Employee 
Benefits and Sweat Equity) RegulQtlons, 2021 Qncluctlng any 
statutory modlflcatlon(s) and/or ,e- enactment(s) IJiereor for 
the lime being In force) {"SEBt SBEB RegulaUons"), The 
cenlficate Iron, the Secretarial Auditor on the implementation 

of the ESOP Scheme In accordance with the SEBI (SBEBl 

Regulmlons has been obteilned and the same is available on 
Company wel>site at "http://www.choiceindm.com· .The same 
shall be nw1Uable for Inspection by the Members. on an 
working days at u,e Registered office or the Company and will 
also be placed at the ensuing Annual General Meeting to be 
hetd on Wednesday, 17th September. 2025 

MATERIAL CHANGES DURING THE YEAR UNDER REVIEW 

I) Preferential Allotment of Warrants to be converted in to Equivalent number of Equity Shares 

On April 29, 2024, lhe Board of Directors of the Company approved a proposal to raise funds 10 support the Company's growth 
objectives through a preferential issue of 2,31,21,000 warrants, each convertible into one equity snare at a price or INR 300 
per warrant, In accordance with the SEBI (ICDR) Regulations. 2018. The iou,I Issue size amounts to INR 693,63 crores. 

SuhseqL1ently, requisite approval was granted by the Shareholders of the Company al Ihe Extra Ordinary General Meetlr19 or 
the Company held on May 16, 2024 & the Stock Exchanges on May 23. 2024, 

Following these approvals, the Securities Allotment Committee or the Company, upon ,ece,ving 25% of the total consideration 
amount as per ,egulato,y requirements. allotte<I 2,31.21.000 warrants on June 06, 2024 to the 1denti0ed allottees frorn both the 
Promoter Group and Non-Promoter Group. 

The Balance consideration of 75 % of the aggregate cons.ideratlon amount is to be received on conversion of 
Warrants In to Equity Shares within the tenure of 18 Months from the date of allotment of Warrants. 

Summary of the Shareholding of the Company Pre & Post Issue: 

Category 
Pre-Issue I •Post Issue•· 

Promoter & Promoter Group 

Total 

116057000 

83322000 

199379000 

58.21 

4179 

100.00 

• Assurnlng full conversion of Warrants In to Equivalent Number or Equ,ty Sl1ares. 

119178000 

103322000 

222500000 

53.56 

46.4-4 

100.00 

.. Allotmer,t pursvant to Exercise of ESOP Options on January 15, 2024 & on January 29, 2025 has not been Included in the 
Post lssve percentage. 

Ill Exercise of Options granted under "Choice Employee Stoc~ Option Plan 2022•, 

During the Year under review 2,76,500 Optlons were exercised by the eligible employees Wlder the "Choie:e 
Employee S~ock Option Plan 2022". Pursuant to exercise of options. equivalent Number of Equity Shares were allotted by 
the Committee at their Meeting held on January 29, 2025. The 2,76,500 Equity Shares so allotted ranks pari,passu with the 

existing Equity Shares o f the Company. 

Ill) Acquisition of Retail lending Business of M/ S. Paisabuddy Finance Private Limited and M/S. Sureworth Finandal 
Services Private Limited by our Subsidiary MIS. Choke Finserv Private Limited 

During \he Yea, under ,evlew, Mis. Choice Rnserv Private Limited ("Choice Rnserv") the Subsidiary ol 1he Company has 
aCQulred the Reta,! Lending Business of M/s. Paisabuddy Finance Private Limited and Mis. Surewonh Finonclal Services Private 
Limited through Slump Sale on going concern basis. 
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The acq<1lsijlon encompasses the reltlll loan po,trolios, team 
size, operations. and Infrastructure pursuant 10 which AUM of 
our subsldlary "Choice Flnserv• has Increased from INR 4 57,68 

Crores to INR 801 Crores., the Blanch network. has increased 
from 71 to 168 locations across the state of Rajasthan, Gujarat, 
Madhya Pradesh , Maharashtra, Ut!ar Pradesh and Delhi NCR 

while the work force of the subsidiary has grown from 536 to 
1180 Employees. 

About Paisabuddy Finance Private limited: 
Paisabuddy Finance, registered with the Reserve Bank o f India 

as an NBFC, has been serving the financial ne,;,<Js o f MSMEs 
$ince Its Inception in l996. n,e compafly operates From its 
registered office In Jaipur, Rajasth~n. 

About Sureworth Financial Services Private Limited: 
Sureworlh Financial Services specializes In dlstrtbutlng MSME 

Loans and Housing loans through a risk-sharing model with 
NBFCs. The company has built a robust networ1< across 
Rajasthan and Madhya Pradesh, catering to underserved 

markets and empowering small businesses. 

IV) Acquisition of "Arete Capital Services Private Limited" by 
our Wholly Owned Subsidiary M/s. Choice Equity Broking 
Private Liml1ed. 

During the Year under review, our Wholly Owned Subsidiary 
MIS. Choice Equity Broking Private l.Jmrted "Choice Equity" 
has acquired entire stake in the Company Ar-e.te capital 

Services Private Llmltea "Arete Cap,tal'. 

Arete Capftal Is a prominent wealth 1nanagement firm wilh 

Assets Under Management (AUM) of INR 5.151 crores. 
Followl11g this strategic acquisition. Choice Equity has further 
strengthened Its position In the wealth management and 

Investment advisory space. The acquisition enhances Choice 
Equily's abilrty Jo serve High Nel Worth Individuals (HNlsj and 

institutronal clients, offering a mom comprehensive and 

diverse suite of financial solutJons. 

MATERIAL CHANGES POST THE CLOSURE OF 
THE YEAR UNDER REVIEW 

Post the dosure of the Financial Year till the date of the Report 
following material transaction was executed~ 

1) Allotment of Shares on Conversion of Warrants 
As detailed above, 1he Company had issued 23121000 
Warrants convertible in to equivalent number of Equity Shares 

of the Company. On rec,;,lpt of the request from the 
Preferenijal allortee ~nd qn re<:elpt of the balance 75 % of the 
Consideration amount, the Sec.UJi tles allotment Committee of 

the Company I1ad allotte<I 60,00.000 Equity Sha,es to the 
Pr,;,feren~al allottee. 

The Balance 1,71.21,000 Warrants are still pending lor 
Conversion till the date of the ,epon. 

On Allo tment o f 60.00.000 Equity Shares the Paid up Capital 
of the Company increased from INR. 199.65.55.000/. (Rupees 
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One Hundred and Ninety-Nine Oores Sixty Rve Lakh Flfiy 
Five Thousand Only) d ivided In 10 19.96.55,500 Equity Shares 
of INR.10/- each 10 INR.205,65.55.000/- (Rupees Two Hundred 

and Five C,ores Sixty Five Lakh Fifty Five Thousand Only) 
divided In to 20.56,55,500 Equity Shares of INR. 101· each. 

MUTUAL FUND LICENSE 

The Group -choice· Is engaged in providing encf.to---e11d 
ti11a11cial services In an efforl to expand its range of offerings, 
Ihe Company applied to the Securities and Exchange Board of 

India (SEBI} for approval to act as a sponsor of a Mutual Fund. 

During the year under review. on December 26, 2024, the 

Company received ln~principte approval rrom SEBI to establish 
a Mutual Fund. Following the directives ou11ined in the 
approval letter, and upon completion o f the necessary 

,equirements and lnrrastructure <Jevelopment, the Company 
has applied and Is awaiting the final approval. 

As part of this process. the Company has undertaken the 
following Sleps: 

Incorporated a trustee company under the name Choice 
Trustees SeMces Pnvate llmrted 
Established an asset management company (AMC} under 

the nl'lme Choice AMC Private Limited 
Established the 11\Jst under the name Choice Mutual Fund 

GROUP OVERVIEW & SUBSIDIARY 
PERFORMANCE 

As of March 31. 2025, the Company has a total of 13 active 
subsidiaries, including 6 steP.-down subsidiaries. The business 
model of the group. along with the performance highlighis of 

each subsidiary, is presented below. 

Further, details o f any material changes in the operalions or 

Jhe nature of business of the subsidiaries during Ihe financial 
year 2024-25 have been duly highlighted In the subsequent 
sections. The Impact or such chOnges, where oppllcable, hes 

been adequately d isclosed In the financial statements. 

In accordance with the provisions of Section 136 of the 
Companies Act, 2013. the financial statements of the 
subsidiary companies are available for inspection by the 

Members at the Registered Office of the Company during 
business hours on all working days, excluding Saturdays, 
Sundays, and public holidays, up to the date of the Annual 

General Meeting ("AGM"), Any Member ln1erested In obtaining 
a copy of the said ffnancial statements may write 10 the 
Company Secretary a1 the Regls1ered Office of the Company. 

Pursuant to Secllon 129(3) of I1\e Companies Act. 2013, the 
ConsolidaIed Rnanc,al Statements of the Company and Its 

subsfdlanes have been prepared in accordance wltli the 
applicable Accounting Standards specified under Section 133. 

read with Rule 7 of the Companies (Accounts) Rules, 2014 

These Conso1idated Frnancial Statements form an integral part 
of the Annual Reporl. 
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The Standalone and Consolidated Financial Statements, along with other relevant documents required to be attached to the 
Board's Repon, have been uploaded on the Company's website: www.choiceindia.com. 

Our entity structure as on the date of the report I.e. as on July 21" , 2025 

CHOICEIN 

Choice 
Equity 

Broking 

90% 

Choice 
Wealth 

100% 

Choice 
Connect 

100% 

Choice 
Insurance 
Broking 

50% 

Choice 
Tech Lab 

100% 

Arete 
Capital 

100% 

• Dormant Company 

Choice 
Flnserv 

82.34% 

... The companies were incorporated after the 
financial year ended 

Choice 
AMC 

100% 

Choice 
Choice 

Capital 
Trustees 

Adviso~ 
100% 

100% 

Choice Corporate 
Servic~ 

100% 

Joint Ventures 

Thoughts Consultants-SO% 
I & R-50% 

Choice 
Consultancy 

Services 

100% 

SKP 

Green Ventures 

75% 

'Choice 
Housing 

Flnance 

100% 

"Choice 

Global 
Advisory 

Mars Planning & Engineering-SO% 

PD & EX-65% 
100% 

"Choice Green 
Energy MH-1 

100% 

' "Choice Green 
Energy Solutions 

100% 

.. Choice Green 
Energy MH•2 

100% 

_, 

BROKING & DISTRIBUTION 

Under the above mentioned head, the group provides its Broking & Distribution services through the below mentioned 
subsidiaries.: 

Mis. Choice Equity Broking Private Limited 
(CEBPL) - Subsidiary of CIL 

The Securities Broking Business along with Depository 
Parliclpant B1Is1ness of the group Is provided by our 
s<1bsldlary M/s. Choice Equity Broking Private Limited 

("CEBPL"}. "CEBPL" Is a Member Broker with NSE, BSE, MSEI, 
NCDEX, MCX and a Depository Participant with CDSL & NSDL 
CEBPL has Its PAN India presence, operating lhrough 145 

Branches across tho Counby. 

The subsidiary continues to do well as the Gross Revenue of 

the Company for FY 2025 stood al INR 42,680.03 Lakhs 
(Previous Year: INR 34,947.02 Lakhs) During the year under 

review, the subsicfrary made Profi1 before tax of INR 10.936.09 
LaKhs {Previous Ye<1r: Profit INR 8,912.22 LaKhs/. 

During the year. "CEBPL" acquired entire sharehold ing in the 
Company ·Arete Capital Services Private Limited• 

Conversion of Warrants into Equity• 
Upon obtaining the requisite approvals ~ceBPL'" on December 
06. 2023. allotted 8.90.200 warrants. each convertible Into 

one equity share of the Company having a face value of :110/­
each, to the Directors o f the Company. These warrants were 
subsequently converted Into equity shares on June 03, 2025, 

and the resultant equity shares rank pari passu with the 
existfng equir.y .shares of "CEBPL". Following the conversion, 

the Company's holding In CEBPL stands at 90% of the lOtal 
equity share capital of CEBPL. 

Accolades: During the year under ,evfew, the Company h•• 
been awarded as Leading Member In Traded Clients by the 
"MulU Commodity Exchange of India•. (MCXJ. 
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M/s. Choice Wealth Private Limited -
Wholly Owned Subsidiary of CEBPL 

M/s. Choice Wealth Private Limited is regist~red with the 
Association of Mutual Funds of India (AM Fl) as a Mutual Fund 
Distributor and is empanelled with various mutual fund hous.es 

to distribute their products to ~nc;I clients. 

Choice Weottl1 provides a wide spectn,m of distribution 

services In the financial don,aln, ranging from asset allocation 
support and securities irading to specialized Investment 
vehicles The company offers a robust suite of financial 

products and se1v1ces tailored to meel the diverse investmen! 
needs of Its clie-ntele. It delivers comprehensive wealth 

solutions to Retail, High Net-Worth lndMdlfal (HNQ. and 
lnstitubanal clients. offering a dlverslfied portfolio o f products 
such as Mutual Funds. Bonds/NCOs. Corporate Fixed 

Deposits, i,mong others. 

Entire Sharellolding of the company Mis. Choice Wealth 

Privote Limited 1s held by M/s. c I,oice Equ11y Broking Pnvate 
Limned our wholly owned Sl11.lsid1a,y. 

The Gross Revenue or u,e subsidiary for FY 2025 stood at INR 
664.02 LakliS (P,evlous Yem: at INR 350.52 lakhs). During the 
year under review, this company earned a Profit before tax or 

INR 92.89 Lakhs (Previous Year: INR 42.38 lakhs), 

M/s. Arete Capital Services Private limited -
Wholly Owned Subsidiary of CEBPL 

M/s. Arte Capital Services Private Limited "Arete Capital· iS a 

OQW addition to the group acquired on March 28. 2025. "Arete 
Capital .. is a prominent wealth management firm with Assets 

Under Management (AUM} of INR 5 ,151 crores. 

·Arete Capltal' specializes in the distribulion of investment 

p1oducts Md advlso,y services. catering to a dlslingulshed 
clle11tele compnslng High Net-Wonh l11dlvlduals (HNis) a,,d 
tnslltutfonal Investors. The company delivers tallored financlol 

solutions designed to support long-term wealth creation and 
sustainable Investment growth. With Its client-centric approach 

and in-depth market insights, Arete Capital continues to 
strengthen its position as a trusted advisor In the wealth 
management ecosystem. 

The Gross Revenue of the subsidiary ror FY 2025 stood at INR 
1,347.74 Lakhs (Previous Year: at INR 1.039.80 Lakhs). During 

the year under review, this company enrned a Profit before tax 
ol lNR 124.50 Lnkhs (Previous Year: INR 74.76 Lakhs) 

M/s. Choice Connect Private Limited -
Wholly Owned Subsidiary of CEBPL 

Choice Connect - A Unified Platform tor All 
Financial Products 

M/s. Choice Connect Private Limlted through its flagship online 
portal .. Choice Connect" Integrates the entire suite of financial 

p10ducts and services offered by the ChoJca Group. This 

digl1al plotform serves as the cenu at d istribution channel for all 

46 I Choice International Umited 

our financial services. enabling us to reach a wider 
audience efficiently. 

Through Choice Connect. we on board Business Associates 
from across the country who act as intermediaries and help 
expand our market presence. These associates are 

empowered to become tull-se,vice financiaf advisors by 
leveraging our comprehensive suite of offerings. 

The portal supports Ihem wlUi: 
A p1oprieIa,y distribution engine 

Engaging and ongoing training programs 
Seamless digital exec:uuon tools 

The primary objective of Choice Connect ls to democratize 
financial services by promoting financial independence among 
the masses. Our platform provides atfordable, accessible, and 

prompt financial solutions, helping individuals from all walks of 
life manage and grow U,eir wealth. 

As an asset-light model, Choice Connect allows us to scale our 
operations without the burden of lncreo-sing fixed costs, thus 
enhancing profrtablllty while expanding reach. 

The entire shareholding of Mis. Choice Connect Private 

Limited is held by MIS. Choice Equity Broking Pnvate Limited. 

For the financial year 2024-25. Choice Connect reponed a 

Gross Revenue of INR 5.538.52 Lakhs. compared to INR 
2,203.261.akhs In the previous year. The company achieved a 
Profit before tax of INR 37.93 LakhS, Improving from a Profit 

before ta,c or INR 34.41 Lakhs in the prior fiscal year. 

M/ s. Choice Insurance Broking India Private 
limited ( Choice Insurance) - Subsidiary of 
Choice International limited 

Insurance Simplified, Peace Amplified! 

"Choice Insurance" is committed to simplifying the complex 
world of insurance for its customers. Through strategic 
alliances with all major insurance cornpante,s, the company 

p,·ovides access to a wide mnge of 11,e best Insurance 
p1·odvcts-0nd solu1ior1s available ln the mari<et. 

Registered with the Insurance Regulato,y and Development 
Authority (IRDA) a~ an Insurance Distributor.•Choice Insurance· 
or,erales with run ,egulato,y compliance and Integrity. 

As of March 31, 2025. the pa1ent company "Choice 

International Limited'' holds a 5096 stake in Choice Insurance 
and is in the process ot acquiring the ,emaining 50% to attain 

full ownership. 

The Gross Revenue oi the Company for FY 2025 stood at INR 
8,970.85 Lakhs {Previous Year iNR 8,675.50 Lakhs). The 

Company earned a profit before tax of INR 1,504.80 Lakhs 
(Previous Yea~ tNR 815,87 Lakhs). 
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CHOICE MUTUAL FUND 

During lhe year under review, on Decembe1 26, 2024. the Choice Group received ln..Prlnciple approvnl from the Se.curlties and 
Exchange Board of Indio (SEBI) for setting up a Mutual Fund. In accordance with the conditions outlined in the approval letter, 
£he Company has made significant progress In building the necessary infrastructure to operationalise the Mutual Fund business. 

As part of this process, 1he Company hes lncorPOrated/ restructured the following entities: 

I) Choice Trustees Services Private Limited 

As part of the infrastructure development for conducting Asset 
Management Company (AMC) business. the Company 
incorporatt:d ojCholce Trustees Sorvlcc,s Private Limited'" on 

Feb 20, 2025. The primary obJeclive of this entity Is to oversee 
and supeMse the actiyjties o f ,he AMC, ensuring governance 
and regulatory compliance4 

The ma]onty of the d irectors on the board of <he Trustee 
Company are Independent Directors. In line with regulatory 

expecUllions for strong oversight and lndependeiice. 
The entire shareholding of Choice Trus1ees Services 

Private Limited Is held by Choice International Limited, the 
parent company. 

II) Choice AMC Private Limited 

Formerly known as "Cholco Portfolio Management Services 
Private Limited". 1he Company has altered its activtty and Is 
now cstabUshod for conducting Asset Management for 

Mutual Fund, As on the date of the report the. entire 
shareholding of "Choice AMC •is held by me Company 
"Choice lntema1ional Limited". 

n,e Gross Revenue of the Company for FY 2025 stoocJ at INR 
61.83 Lakhs (Prev,ous Year iNR 60.15 Lakhs) The Company 

lncurfed a loss or tNR 21.24 l.akhs Compared to a previous 
Year profit before ta, or INR 27.36 Lakhs 

NON BANKING FINANCIAL SERVICES 

The group provides its Non - Banking Financial Services, 
through out Subsldr111y "Choice Flnserv Privijle limited" 
(Choice Anserv). 

l ever11ging a te<:h-enabled platform, "Choice Flnserv• focuses 
on providing loans with a special emphasis on the 

underserved and unse1ved segments of the MSME sector. The 
platform Is designed to bridge the credit gap by ensuring: 

Efficient sefv1ce delivery 

Enhanced risk management 
Seamless lending operations 

Choice Ffnserv·s team operates under a comprehensive, 
unified structure, covering the entire spectrum of loan 

requirements. This e,wbles the delivery of holistic, end-lo-end 

financial solutions Wllored to the diverse needs o f borrowers. 

Through this focused approach, .. Choice Fln.serv .. continues 

to drive financial lnclu5ion and support the growth of the 
MSME ecosystem across India. 

As on date of the report. the parent Company "Choice 
International L,mited" holds, 82.62% stake In the Company 
"Choice Rnserv" 

The Gross Revenue of the Company tor FY 2025 stood at INR 

11 ,404.73 Lakhs (Previous Year INR 8.570.51 Lakhs). The 

Company earned a profit before tax: of INR 904.07 Lakhs 
tPrevious Year: Profit before tax of INR 212.41 lakhs). 

ADVISORY 

The group provides its advlso,y services lhrough the below mentioned subsidiaries: 

Mis. Choice Capital Advisors Private Limited - Wholly owned subsidiary of Cll 

"Choice Capital Advisors", a SEBl-registered Category I 
Merchant Sanker. is a trusted name In the corporate and 
financial advlso,y space. The firm offers a comprehensive 

range of merchant banking se1vices, catering to 11,e dlve~e 
needs of corPOrate ct1enIs across Industries. 

With a strong focus on a dient•cenlric and outcome-driven 
approach, the team at Choice Capital Advisors places client 
aspirations at the core of every engagement. Services are 

delivered through an Integrated advisory model. combining 
deep market insight. regulatory expertise, and tailored 

financial strategies to he.Ip clients achlevo their strategic and 
financial goals. 

From copltal roising and M&A advisory ro valuation, 
compliance, and restrucIuring, Choice Capital Advisors 
continues to be o reliable pnrtne, In navignting complex 

financial LTansactlons with Integrity and precision. 

The subsidiary reponed a Gross Revenue 10 INR 4,771.44 Lakhs 

for the FY 2025 as compared to previous Year: INR 2.190,03 
Lakhs The Company earned a Profit before tax of INR 2,729.95 
Lakhs as compared to Previous Year. lNR 801.65 Lakhs. 
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M/s, Choice Consultancy Services Private Limited - Subsidiary of CIL 

Infrastructure for the Nation - Empowering Progress 
Through Choice Consultancy 

Inspired by the Hon'ble Prime Minister's vision of 
tr.Jnsformatlve lnfrasu·ucture, Choice Consultoncy Services 
Priv,1te Limited (Choice Consultancy), a subsicllary o f the 

Group, plays a pivotal role In 111frawucture Consultancy and 
Govemmenl Advisory setvlces. 

.. Choice Consullancy" Is a recognised and 1reasured advisor 
across a broad range of sectors, lndudlng: 

Roads, Highways & Bridge Development 

Water Resource Management 
Affordable Housing 

Solid Waste Management 
Ucban Development & Sustainability 
Public Financial Refom1s 

lnrom1otlon Technology & E-Governance 
E-Leamlng and Smnrt Education 

At "Choice Consultancy", we collaborate on pioneering, high­
impact projects, providing advisory and technical expertise fqr 
some of Lhe nation's most anibitlous and ro,ward•looking 

lnfrastructL11e Initiatives, 

Services extend across key area:. such as; 
Rest-arch & Surveys 

Bid Process Management 

Poli<;y Fonnation & Advisory 
Monitoring & Evaluation 

"Choice Consultancy" remains committed to supporting 
sustainable development and contllbuong meaningfully 10 

India's growth ond modernlwuon, 

As on Mai<:h 31. 2025 the Parent Company held 100% stske In 

ltS Subsidiary "Choice Consultancy Secv'ices Private limited ... 
However. on July 01, 2025, 2,77.500 Equity Shares were 
allotted each to Mr. Bhalchandra Murarka & Mr. Nitesh 

Agarwal. the Directors of the Company "Choice Cons·uitancyH 
on Preforential basis. Pursuant to the AJlotment ot Shares, the 
parent Company's stake in the subsidiary has been reduced to 

90%, 

The Gross Revenue of the Company for FY 2025 stood at INR 

20,330.41 lokhs (Previous Year INR 20,703.55). The Company 
earned a profit before tax of INR 5,040.06 lakhs (Previous 
Year: Prom oflNR 8,166.59 Lokhs) 

The various Joint ventures held by the Company as on date of the report are as foUows: 

Thou~hts Consultants Jaipur PL In JV with Choice Consultancy Services PL 

CCSPL • I &RJV 

Choice Consoltoncy Services JV Mars Planning & Engineering 

CCSPL • PD & EX 

The subsidiary further holds investments in Mis. Choice Corporate Services Prwate Limited & M/s, SKP Green Ventures 
Private Limited. 

I) M/s. Choice Corporate Services Private Limited 

(Choice Corporate) 

·choice Corporate" provides the service of Retnil loan 
Distribution, it strives on providing its clients speedier 

d isbursement of Loans from the Bank at the promising 

!me.fest rales. 

•choice Consultancy" as on Marci, 31, 2025 holds 100% stal<e 

in the Company "Choice Corporate•. The Gross Revenue of 
the Cornpany ro, FY 2025 stood at INR 213.78 Lakt1s (Previous 
Year INR 223.52 lakhs), The Company earned a profit before 

tax of INR 38.37 Lakhs (Previous Year: Pront before tax or 
INR 37.6t Lakhs) 
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II) M/s. SKP Green Ventures Private limited 

(SKP Green Ventures) 

"SKP Green Ve111ures· operates in the renewable energy 
sector where the company develops large solar parl(s across 
lndla. "Choice Consultancy "as on March 31, 2025 holds 75% 

stake In !he Compony "SKP Green Ventures" 

The subsidiary reported o Gross Revenue to tNR 631.30 Lokhs 

for the FY 2025 as compared to previous Year: INR 41.40 
lakhs. The CompMy earned a Profll before tax or INR 201.05 
lakhs as compared to Previous Year loss: INR 209.07 Lakhs. 
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New Incorporations post the Financial Year ended Mnrch 31. 2025: 

The Company "Choice Consultancy~ has incorpora1ed below mentioned SPV for its proposed Solar projects details of which are 
as follows: 

Name of the? Entity I Incorporation Date 

Choice Gleen Energy MH-1 Private Umlled 

Choice Green Energy MH-2 Private Urni!ed 

Choice Green Energy Sotubons Privati> Llmtted 

OUR TECHNOLOGY ARM 

14-05-2025 

15-05-2025 

One Customer. One Platform - financial Services Super App: .. Choice FinX" 

Holding by .. Choice Consultancy" 

100% 

100% 

100% 

Choice Tech lab Solutions Private Limited ("Choice Tech lab'") so,vos as the dedlcaied technology arm of the Choice Group, 
powering its d igital transformation journey. With a vlSJon to evotve fro111 a traditional Financial Hub into a cutting-edge FinTech 
Financial Hub, Choice Tech Lab has been instrumental in driving innovation. agility, -0nd scalability across the Group's- offerings. 

As business compIexIt1es continue to grow, Choice Tech Lab t,as equlpped the Group with robust technoIogIcaI infrastructure 
anCI capabilities. enabling it to soar to new heights. This transformation ,s embo<Jfe() In the Group's nagshlp dlgltal InI!1atlve -

"'Choice FinX", a comprehensive financial service~ super app built on the prlndpfe of "'One Customer, One Platform". 

"Super App for Every doy Finance" 

EnUre Shareholding or the company Mis, Choice Tech Lab Solullons Private Limited Is held by "CEBPl", The Gross Revenue of 
the Company for FY 202-5 stood al INR 2.510.71 Lakhs (Previous Yea, INR 2,063.96 Lakhs), The Compai,y Incurred a loss or INR 
153.73 lakhs (Previous Year profit : INR 26.tS Lakhs). 

M ATERIAL SUBSIDIARIES 

The Company has adopted a Policy for Determining Material Subsidiaries in accordance with Rcgutation 16 of tho SEBI (Listing 
Obligations and Oisclosuro Requirements) Regulations. 2015 (LOOR Regufations}. Th,s policy has been duly approved by the 
Board of Directors and is available on the Company's website under the .. ,nvestor Relations" section at https://choiceindia.com/ 

corporate~govemance 

In line with th~ said policy and in complfance with Regulation 16 of the LOOR Re.gulations, the following subsidiaries have been 

classified as Material Subsidiaries o f the Company, as thelr Net Wonh and/or Income exceeds 10% oft11e Consolidated Net 
Wo,th/lncome or the Company as on March ~I. 2025: 

1. Choice Equily Broking PrivaIe limited 
2. Choice Consultancy Se<Vlces Pnvate Limited 

3. Choice Flnserv Private Limited 
4. Choice Insurance Broking India Prlvale limited 

These entitles play a sfgnificant role in the operauons and financial pertormanc\'? of the Group and are subject to enhanced 
governance and oversight as per the applicable rc-gulatory provisions. 
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Directors & Key Managerial Personnel 
as on the date of the report 
Profile of Board of Directors of the Company as on Marci, 31, 2025 & until the date of the report: 

f .,_ . / ., 

Mrs. Vinita Patodla 
Non-Executive, Non-lndepe"dent 
Chairperson 
DIN : 06360364 

Pioneer in establishing a strong 
culture of governance and 
ethics within the Choice Group. 
Actively supports women 
empowerment: a founding 
member or Vljay Srigopal 
Khetan RVG Girls Hostel. 

Mr. Arun Kumar Poddar 
Executive Director & CEO 
DIN : 02819581 

Charteri~cl Accountant with d~ep 
expertise In financial services, 
government advisory, and 
rnanagement consulting. 
Extensive experience working 
with govemmenL bodies, 
co, I>orates, and retail customets. 
Focused on expanding 
affordable nnanclal services In 
Tier 3 and Tier 4 c,tles. 
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Mr. Kamal Poddar 
Managing Dlre<:tor 
DIN : 01518700 

Visionary leader guldmg the 
Choice Group for over two 
decade. transforming It from a CA 
firm Into a d iversified financial 
services hub 
A Chartered Accountant with 
over 20 years or experience In 
fin-andal markets 
Committed LO inclusive financial 
growth and building a 
susta,nable fulure for the masses 

Mr. Ajay Kejriwal 
E)(ecutive Director 
DIN : 03051841 

SEBl-reglstered lrivestment 
Adviser and Chartered Accountant 
with over two decades of capital 
markel experience. 
Holds a Diploma In lnformaUon 
Systems Audit 
Instrumental In leading lhe 
Group's technological 
advancements and strategic 
transrormation. 

Mr, Suyash Patodia 
Joint Managing Direc;tor 
DIN : 09489670 

Chartered Accountant by 
profession: Instrumental in 
seating the Group's insurance 
distribution busine.ss. 
Actively Involved In business 
development across group 
services. 
Drives employee engagement 
lnlUaUves to nurture a youthful 
and vibrant workplace cullure. 

Mr. Ashok Kumar Thakur 
Independent Director 
DIN : 07573726 

Over 40 years of ei<penence In 
bankln.9, HR, marketing. and 
managernent. 
Former General Manager at 
Union Bank of India, 

Committees 

• Audit Committee 

• Stakeholder Relationship Committee 

• Investment Committee 

• Securities Allotment Committee 

Mr. Kanhaiyolal &rwol 
Independent Oltec.tor 
DIN : 07535424 

Retired I.P.S. officer and former 
member of Rafasthan Public 
Service Commission (RPSC). 
Cur,e-ntly serving as Director 
General, Dr. 8.R. Arnbedkar 
Foundation. 
Acbvely engaged with NGOs 
working Loward the upliftmenl or 
SC/ST and tribal communiUes. 

Mr. Sandeep Kumar Singh 
Independent Director 
DIN : 02814440 

Postgraduate In Ru,al 
Developmen1 from Xavier 
Institute o f Social Sciences. 
Ranchi, 
Specializes In media planning 
and business management. 
ln\erlm Chairman or the Board 
of Governors. IIM Kashlpur; 
member o f advisory boards at 
reputed media and leadership 
lnsUtutlons 
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• CorporaLe Social Responsibility Committee c .. Chairperson 

M- Member • Nomination & Remuneration Commlttee 

• Risk ManagemenI Committee 

• Rnance Committee 

Mr. Subodh Kumar Agrawal 
Independent Dlre<:tor 
DIN : 00553916 

Former PreSide-nt of the 
Institute of Charteroo 
Accountants of India (ICAI). 
Chartered Accountant with 
certifications from both ICAJ and 
the Institute of Charte1ed 
Accountants of Australra. 
Has served as an arbitrator fo, 
BSE and NSE In capital market 
cases. 

Mr. Sobhag Mal Jain 
Independent Dire<tor 
DIN : 08noo20 

Charlered Accountant with 
extensive leadership experience 
at UC, Including roles such as 
Exerutlve Director (Finance, 
Accounts & Taxation), Chief Risk 
Officer at LIC Pension Fund, and 
Director&. CEO of LICHFL Care 
Hornes, 
Held various strategic roles In 
hwt'stment operations, 
marl<ellng, and risk management. 

Mrs. Sudha Bhushan 
Independent Director 
DIN : 01749008 

Chartered Accountant., 
Company Secretary. Registered 
Valuer. 
Expert In FOi policy a"d FEMA 
regulations with 1ST years of 
experience. 
Author of several publications 
on FOi, FEMA, and taxation. 

Mr. Raj Kumar 
lndepende,nt Director 
DIN: 06627311 

Graduate In Science from DAV 
College. Jalandhar, Punjab (lndla) 
Served fot 38 years and 8 months 
at Lire Insurance Corporation or 
lnd,a (UC), 
Last held position· Managing 
Director, LIC. 
Held key leadership rotes 
Including Chairman and Non­
ExecuUve, Non4ndependenL 
Director across LIC's operations 
In India and abroad. 
Played a key role In LIC's IPO and 
llsUng on 1ecognlzed stoc~ 
exchanges 
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CHANGE IN DIRECTORSHIP DURING THE YEAR 

During the year under review Mr. Raj Kumar (DIN No: 06627311) was appointed as Additional Non Executive · Independent 
Director-of the Company with effect from October 22, 2024, his appointment as "lndepe.ndent Dlrecto~ was approved by the 
Sharcholdcr's on January 16, 2025 vide Post Ballot Notice datcd October 22, 2024. 

KEY MANAGERIAL PERSONNEL (KMP) 

The following are named personnel are ihe KMP'S oi the Company as on March 31, 2025 M per Sec 203 of !he Companies 
Act, 2013. 

1 Mr, Kamal Poddar • Managing Director 

2. Mr. Sl1yash Patodia • Joim Managing Director 

3. Mr. Arun Kumar Podda, • Executive Direc1or & CEO 

4. Mr. Ajay KejrfWal - Executive Director 

5, Mr, Mano] Singhanla - Chief F1n11ncial Officer 

6, Ms. Karishma Shah • Company Secretary 

RETIREMENT BY ROTATION & SUBSEQUENT 
RE-APPOINTMENT 

In acco,ctance witn u1e provisions of Section 152 and other 
applicable provisions, if any, of the Companies Act, 2013. read 
with the Companies (Appoin1men1 anct Ouallficatlon of 

Directors) Rules, 2014 (including any statutory modiflcation(s) 
or re-enactment(s) thereof ror the lime being In rorce), and lhe 
Articles or Association of the Company, Mr. Ajay KeJriwal {DIN' 

0305184t), Executive Director, is liable to retire by rotation at 
the ensuing Annual General Meeting and, being eligible, has 
offered himself for re-appolntment. 

The Board of Dfrectors recommends his re,.appointment for 

the consideration and approv9I of the Members at the 
fortl1coming 32nd Annual General Meeting of the Company. 

The appropriate reso1u1lon ro, his re-appointmen1, along wllh 
h,s brief resume and o ther relevant details, forms part of the 
Notice convening the said Annual Gene,al MeeMg. 

INDEPENDENT DIRECTOR'S DECLARATIONS 

The Independent Directors of the Company, In accordance 
wtth Regulation 25(8) of the SEBI {Listing Obligations and 
Disclosure Requirements) Regulations. 2015 (" Listing 

Regulations .. ). have confirmed that they are not aware of any 

circumstance or sltuatfon which exists or may reasonably be 
anticipated that could Impair or impact tbelr ability to 

discharge their duties as Independent Direciors nor they are 
disqualified as per secuon t64 or the Companies Act, 2013. 

The lndepenctent Directors nave also sul>mltted declarations 
of Independence pursuant to the provisions or Section M9(6) 

of the Companies Act, 2013 {"The Act") and Regulation 16(1)(b) 
of the Listing Regulations, confirming that they meet the 
prescribed cnteria of independence. 

There has been no change In the circumstances affecting their 
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status as Jndependent Direc1ors. In thl! opinion o f the Board, 
all Independent Oirecto,s coniinue to fulfil the conditions 
specified under the Act and the listing Regulations, and (Ire 

Independent of the management. Further, the Boord is 
sotlslled that the Independent Directors possess the requlsrte 
expenence, expertise, and ,ntegnty necessary for their role. 

In terms of Section 150 or the Act read with Rule 6 or the 
Companies (Appointment and Ouahficalion of Directors) Rules, 

2014 (as amencted), all Independent Directors of the Company 
l'lave registered and included thei1 names in lhe data bank 

maintained by the Indian Institute of Corporate Affairs (IICA). 

As required under the Listing Regulations, the Board has 

idemified core skins, expertise, a11d competencies requrred In 
the comext of the Company's busine-ss for Its effective 
functioning. These details are provided in the Corporate 

Governance Repor1. 

NUMBER OF MEETING OF THE BOARD 

During the Financial Year 2024--25, 5 meetings of the Board of 
Directors. wcm? held. The details regarding th(I: datC?s and 
attendance! of the:-se meetings are provided In the Corporate 

Governance Repon, which rorms an Integral parl of Jhls 
Annual Report, 

The Company 11as compiled with all applicable provisions or 
u,e Secretarial Standards Issued by tlie lnst!Me or Com1,any 
Secretaries of lndla (ICSI) ,e1a1ing 10 Meetings of the Board of 

Directors (SS-1), 

COMMITTES OF THE BOARD 

As on March 31, 2025, Lhe Board of Directors 1,as ~onsuwted 
u,e ronowlng statu101y Comml11ees In compliance with 1he 
applicable provisions or !he Companies Act, 2013 and SEBI 

(Listing ObligatioC\s and Disclosure Requirements) 
RegulatloC\s, 2015: 
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l. Audit Committee 
2. Nomination and Remuneration Committee 
3. Stakeholders Relationship Committee 

4. Corporate Soc,al Responslblhty Committee 
5 Risk Managemen1 Comm11tee 

The composmon of these Comm,ttees. the number of 
meetings held during the flnanc,al year. ancl the attenaance or 
members at such meetings are detailed in me Corporate 

Governance Report. ,.._.hich forms part-of lhls Annual Report. 

Jntcrm,I Committees for Operational Efficiency 

1n addlliori to 1he st-0tu1ory Committees, for ensuring emcien1 
execution o f operational and procedural matters .. the 
Company has aiso constlMed various Internal Committees 

comprising Executive and lncfependent Dir~ctors. a long with 
members of the Senior Management These Committees have 
been formed to facilitate Informed decision-making and 

effective functioning of the Company. The details of these 
Internal Committees arc as folfows: 

1. Finance Committee 
2~ Investment Committee 

3. Securities Allotment Committee 

The meeUngs of the above Commlltees are held -01 regular 

Intervals, Decisions a,e inade collectively. based on the 
consent or u,e majority o f t11e Committee members, Eacn 
Committee is s1tuctu,ed to ensure a balanced represen1abon 

of Executive and Independent Directors to enable rair, 
transparent. and independent judgment. 

Resolutions and decisions passed by these Internal 
Committees are subsequenUy placed before the Board of 
Directors for their review and noting. 

LISTING ON STOCK EXCHANGES 

As on March 31, 2025, the Company·s Equity Shares are listed 
on SSE limited & the National Stock Exchange of India Limited. 

DIVIDEND 

In Compliance with Regulation 43A of the SacuriVes and 
Exchange Board Of India (Listing Obligations and Disclosure 
Requirements} Regulations 2015 our company has adopted 

the "Dividend Distribution Policy· which rs available at 
https://us.er-manual.cho1ceindia.com/PoliciesJDividend­
Dlstrlbution-Policy.pdr 

In order 10 support the Company's long-te,m g,owth 
objectives and In view or the ongoing expansion plans, u,e 

Boarct or Directors beheves it is esseniial lo preserve capita! 
for mealing working capital 1equiremen1s and to supplement 

future growth Initiatives. 

Accordingly. In line with the f>olicy adopted by the Company. 

the Board is of the opinion that the avaflable resourcc-s should 
be retained within 1ho business 10 strengthen the nnancial 
position and stlpport strategic Investments. This approach ls 

aimed at ensuring sustainable value creation for all 
stakeholders over 11,e long 1erm. 

DEBENTURES 

The Company had rssued Debentures in 1he pre.ceding 
financial years. wliich hove been duly redeemed, The principal 
amount along with the applicable Interest was paid to all 

Deben!Ufe Holde,s in accordance with the terms or Issue. 

However, In the case of one Debenture Holde1, who held 

seven debentures had deceas.,d. Jhe redempt,o" arnount 
could not be processed earlier. The Company has now 
received a formal request l,om the legal clalmant(s) for the 

redemption proceeds. The Company is in the process of 
::ompleting the necessary verification and documentation and 

will transfer the principal amount along with the accrued 
interest to the legal claimant(s) in due course. 

DEPOSIT 

Dunng the year under revtew. the Company has not accepted 
any Public Deposits nor there are any outstanding Public 

Deposits or interest during the Year ended March 31. 2025. 

INVESTOR EDUCATION AND PROTECTION FUND 

The Company was not liable 10 lransfer any Unclaimed 
Dividend amount 10 Investor Education and Protectk>n 
Fund •JEPF" as 1he Company has not declared any Dividend 

since FY 2016-2017, 

The Details of Unpard amount already transrerred to "IEPF" and 

the Corresponding Shares Transferred to ·1EPF .. is available on 
the website of the Company. 

lvlembers are requested to claim the dividend which have 

remained unclaimed by sending a return notice to the company 

at lnfo.ft<ehoicelndia.com. secretaria1t@cholcelndia.com or to 
Company's Registrar at mt.heledeskb in.mpms.mufg.com or at 
lf1eir address at C - 101, 247 Park, LBS Marg. Vikhroll Wes1, 

Mumbai - 400083, 

SECRETARIAL STANDARDS 

Your Company has formulated appropriate systems to ensure 
Compliance with the provisions of all applicable Secretarial 

Standards issued by die Company Secretaries of India and 

Jhi)J such sys1ems nre a,;lequa!e & operaling effectively. 

FINANCIAL ACCOUNTING 

As mandated by the Ministry of Corporate Affairs, the Financial 

Stc'ltements of the Company for the year ended March 31. 
2025. have been prepared in accordance with the applicable 

Indian Accounting Standards {Ind-AS) as prescribed under 
Section 133 o f the Companies Act, 2013, read with the relevant 
rules i:.sued thereunder .ond other accounting principles 

gene,.ny accepted In India. 
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Pursuant to Section 129(3) of the CompanlesAct, 2013, read 
with Rule 5 of the Companies (Accounts) Rules, 2014, a 
statement containing the salient features or the Flnanclal 

Statements of the Company"s Subs1dianes. Associate 
Companies. and Joint Vemures in Focm AOC-1 ,s annexed 
and forms an integral part of this Report. 

The estimates and judgmems used in the preparation of the 
Financial Statements are made on a prudent and reasonable 

basis, to ensure that the Financlol Statements reflect, in a 
true and h1ir manner, the form and subst<Jnce of 1ransa-etlons 

and reasonably presen1 the Company's nnanclal poslllon, 
performance, a11d cash flows for the year ended 
March 31, 2025. 

AUDITOR'S 

Statutory Auditor's 

Mis. MSKA & Associates. Chartered Accountan1s, 
hcadquartc-red in Mumbai. were- appointed as the Statutory 

Auditors of the Company for a term ot frve consecutive years. 

commencing from the conclusion of the 29th Annual General 
Meeting heJd on September 15, 20-22. until the conclusion of 
the Annual General Meeting to be held In the year 2027, The 

firm has confirmed that ll ls not disqualified lrom being 
appointed as the Staiuto,y Auditors under the provisions of 
the Companies Act, 2013. 

We further wish 10 Inform that Mis. MSKA & Associates, 

Chartered Accountants, being the Statutory Auditors tor the 
Financial Year 2024-25. have Issued an unmodified oplnlon 
on the Standalone and Consolidated Financ,al Sttitements for 

the year ended March 31, 2025. The Auditor's Report does not 

contam any qualifications, reservations, adverse remarks. or 
disclaimers. Additionalty. there were no instances of fraud 

reported by tile Statutory Auditors 10 the Audit Committee 
under Section 143(12) or the Companies Act, 2013, during the 
yec1r under review. 

The Auditor's Repon on the Financial Statements ror 11,e year 
ended March 31, 2025, forms pan of this Annual Repon. 

Secretarial Auditor I Audit 

Pursuant to the provisions or Section 204 of the Companies 
Act 2013 and the Cornpan,es \Appointment and Remuneration 
of Managerial Personnel) Rules. 2014, the Board of D,re<:to,s 

appointed M/s. R M Mimani & Associates LLP, Company 
Secretaries (CP No. 11601), as the Secretarial Auditor of the 
Company for the Financial Year ended March 31, 2025. 

The Secretarial Audit Report for FY 2024-25. issued under the 

Companies Act, 2013 read with appttcable rutes and 

Regulation 24A of the SEBI Listing Regulations (including any 
amendments or re-enactments thereof), is an11exed lo thfs 

ReporL The Secretarial Audll RepM connrms 1ha1 11ie 
Company has complied w,11, all applicable provisions or the 
Acts, Rules, RegulaUons, and Guidelines, and does not 

contain any quallf!catlons. reservations, adv~rse remarks. 
or dlsctalmers. 
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In line with good dfsclosuce practice.s, the Secretarial 
Compliance Report for FY 2024-25, confirming compliance 
with SEBI Regulations, cifculars, and guidelines, obtained lrom 

M/s. R M Mimani & Associates LLP, has also been included as 
part of this Annual Report. Also. the company has proposed 
the appointment cf Mis. R M M1mani & Assoc,ates LLP for a 

term of 5 years which forms a part of the notice of the Annual 
Report. 

Secretarial Audit for Material Unlisted Subsidiaries 

In accordance with Regulation 24(1) ol 1he SEBt Listing 
Regulations, the Company is required to annex the Secretarial 
Audit Reports of its material unlisted subsidiaries to its 

A11nua1 Report, 

Accordingly, the Secretarial Audit Repons of the rnoterfal 

unlisted subsidiaries are an11e,ed as Annexure 10 tl>e Board's 
Report. These ,epor1s confirm that the respective subsid iaries 
have complied with the applicable provisions of the Acts, 

Rules, Regulations. and Guidelines . .and no deviatio1,s or non• 
compliances were observed for the Financial Year 2024-25. 

Internal Auditor 

The Board orDlrecro,s had appointed M/s. Gupta Shyam & 
Co., Chartered Accountants (Firm Regls1ratlon No. 103450W) 
as the h11erna1 Aud1to,s or the Compa11y ror the Financial Year 

2024-25, 

The reports submitted by lhe Internal Auditors have been 

periodically reviewed by the Statutory Auditors and the Audit 
Committee, ensuring a robust mtemal control framework 
throughout the year. 

CORPORATE GOVERNANCE 

Pursuant to Regulation 34 of the SEBI (LODR) Regulations . 
Report on Corporate Governance along with cerUflcate from a 
Practicing Company Secretary certlfylng compliance with 

conditions on Corporate Governance forms part of this 
Annual Report. 

MANAGEMENT DISCUSSION AND 
ANALYSIS REPORT 

In terms of the provisions of Regulation 34 of the SEBI (LODR) 
Regulations, the Managemem Discussion ond Analysis Report 
on the Company's operations forms pan of this Annual Repon, 

BUSINESS RESPONSIBILITY AND 
SUSTAINABILITY REPORT 

Your Company acknowledges that "'Business Responsibility 
and Sustainability Report" (BRSR) is not merely a compliance 
requirement but a vttal component of responsible corporate 

governance and sustainable value creation. ESG 
considcrauons are lncreasingty influencing stakehotder 
expectations, investor decisions, and long.term business 

vlabfllty. By embracing ESG principles, lhe Company alms 10: 

• Reduce environmental impoct and support climate actron 
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through efficient resource management, energy 
conservation, waste reduction. and sustainable operat:ions.; 

Foster Inclusive growth and soclal development by 
promoting employee well-being, cliversity and lndusion. 

comrr,un\ty engagement. and respect ror human rlgh1s: 
Up11otcf strong corporate governa11C1> through 
lransparency, eu,rcal practices, cornpllance, and 

accountability across all levels of the organisation. 

The "BRSR" outlines the Company's policies. lriltlahves, and 

performance during the year under review with respect to key 
ESG focus areas such as: 

Environmental Performance: Energy usage., GHG 
emissions, water management, waste disposal, and 

lnitlatives for reducing the Company's environmentc;1I 
rootprlnt. 
Social Performance: Workfo,ce engagement, employee 

health and safety, training and development, CSR 
lnltiaUves. diversity and Inclusion, and community outreach 
programs, 

Governance Performance: Eth/cal conducl. board 
dlveis1ty, risk management, stakeholder engagement, and 
mechaliisms for grievance redressal, 

Through thls comprehensive disclosufe. your Company 

demonstrates its commitment to sustalpabiltty. uansparency, 
and long~term stakeholder valuo.. The Business Responsibility 
and Sustainability Repon, detailing these mitiat;ves and 

metrics, forms an integral part or thlS Annual Repon and Is set 
out In Annexure to the bOard re-port 

CORPORATE SOCIAL RESPONSIBILITY (CSR) 

The CSR expenditure's 111ough not applicable 10 you, 
Company aurlng the year 2024-25, at group level the 
Company has contributed Rs. 2,79,00,000/- for CSR ae1lvltles 

Within the ambit or the provisions of the Company Acts, 2013, 
the company focuses on Education & Health care as major 
areas for the organic development o1 the Society and better 

future for our CountJy. 

PARTICULARS OF LOAN , GAURANTEES OR 
INVESTMENTS BY THE COMPANY 

Oelalls of Loans, Guarantees and Investments covered unde, 
tile provisions or the Companies Act, 2013 along wllh the 
opplicable Rules or the Act are given In the 1101es to u,e 

Financial Statements forming part or this Annual Report. 

RELATED PARTY TRANSACTIONS 

fn line with me requirements of lhe Companies Act, 2013 and 
the Listing Regulations, the Board of Directors has adopted a 
Policy on Refated Party Transactions. which is reviewed 

periodically and updated as necess.:,ry. The soid policy rs 
avallobte on the Company's website and con be accessed at 
https://cholceindla.com/corpora1e-governnnce 

During the Financial Year 2024-25, all contracts, 

arrangements, and transachons entered Into by the Company 
with related parties were m the ordinary course of business 
and oo an arm·s length basis These transactlons were carried 

out m compliance with the provisions of the Companies Act, 
2013 and the SEBI (Lisbng Obligations and Disclosure 
R£>quiremen!s) Regulations, 2015 ("Listing Regulations"). 

In accordance with the provisions of the Listing Regulations 
and the Company's Policy on Related Party Transactions. all 

such tmnsactions were placed before the Audit Committee for 
review end approvi:11. The Compnny h~s obtained omnibus 

approvals from rhe Audil Committee on an annual basis ror 
transactions or a repetitive nature. whlch are cgrried out In the 
ordinary course of business and al arm's length terms. All 

related party transactions during the year were reviewed 
and approved by the Audit Committee and found 10 be In 
compliance wllh the related party framework adopted by 

the Company. 

All related party transactions were at arm~s length, in the 

ordinary course of business, and hence.. do nolattrac.t the 
disdosuro requirement under Section 134{3)(h) ol the 
Companies Act, 2013, read with Rufe 8(2) of tho Companies 

(Accounts) Rules, 2014 Accordingly, disclosure In Form AOC-2 
Is not apphcable for IM year unc;ler review. 

Funher, disclosures on related party transactions as 
requlred under lND-AS-24 and Scheclule Vol SEBI (LODR) 

Regulations 2025 detailing the names of the Related Party 
along with details of the transaction are provided In the 
Financial Statements 

Your Company remains commitied to upholding the highest 

standards oi transparency. ethical conduct. and accountability 

in all its business dealings. Consistent with this commitment, 
the Company undertakes related pany transactions strialy 
in accordance with the applicable laws ,;1nd governance 

frameworks. 

EXTRACTS OF ANNUAL RETURN 

In accordance with the 1·equlreme11ts under Sectjon 92(3) and 
Section 134(3)(a) or the Act and the applicable rules. the 
annual return as on March 31, 2025 is available on the 

website of the Company www.chotcelndla.com. 

CEO / CFO CERTIFICATIONS 

In accordance with the requirements of Part 8 of Schedule U 

of the SEBI (Listing Obligations and Disclbsure Requirements) 
Regulations, 2015, the certification issued jointly by Mr. Arun 

Kumar Poddar. Chief Exec111lve Officer, and Mr. Mano) 
Singhanla, Chier Financial Officer ol rhe Company, lor the 
Financial Year 2024-25, lorms pa,t o r 1he Report on 

Corpo,ate Gove.mance, 

This certlffcarion affirms 1he accuracy and completeness ol 1he 

finandal statements and confirms the establishment and 
maintenance of fntemal controls for financial reporting as 

required under the Listing Regulations. 
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NOMINATION & REMUNERATION POLICY 
&COMMITTEE 

The Board of Directors h~s adopted 3 comprehenslvP. 
poJicy th~t provides a clear framework for determining the 
remuner,itlon or Directors, Key Managerlal Personnel (KMP}. 

and Senior Managemen1, This policy ou1llnes the Company's 
guiding principles, overall philosophy, and lhe me1hodology 
used to slructure & approve compensation, ensuring fairness, 

consistency & allgnment with organizational objectives. 

Beyond remune.ratfoo, the policy also sets forth the criteria for 

assoss.lng the qualificatJons, positive attributes, and 
independence of Directors. It serves as a reference polnt for 

the selection anct appointment of KMP and Sen1o< 
Management, taking into account various professional and 
ethical standards. These considerations are thoroughly 

evaluated by me Nomination and Remuneratio11 Committee 
(NRC) as well as the Board of Directors au, lng tne recruitment 
«1nd evaluatio,, processes. 

In accordar,ce with Section 178 or the Companies Act, 2013, 
and the applicable provisions ol the SEBI Listing Regulations, 

the Company has established an "NRC", This Committee is 
entrusted with the responsibility of developing and 
implementing criteria for the appointment and remuneration 

of Directors and Senior Managemem personnel A key part of 
the Committee's role includes conducting periodic g.ap 

analyses to evaluate the Board's effecUvenes.$ and 
,ecommendfng appropriate changes, particularly when 
t1ppointments or reappoinunems are under consideration. 

The NRC also reviews the profiles of prospec1lve can<;tida1es, 
evoli,ates their professional compete11cles, and conies oul 

due diligence. Before finalizing any recommendabon, lhe 
Committee engages with shortlisted individuals to assess their 
suitability In line with the Company's strategic needs and 

corporate values, and then presents its recommendations to 

the Board for final approval. 

Criteria for Determining Oua1ifications, Positive Attributes 

ond lndepende.nce of a Director: 

In accordance with the provls,ons of Section 178(3) o f the 
Companies Act. 2013 and Regulalion 19 ol the SEBI Listing 
Regulations. lhe Nomination and Remune,atlon Commlltee 

iNRC) has established specilic cnterla for evalua1ing the 
qualifications, positive attributes. and independence 
of Dilectors. 

With regard to qualifications. the Soard·s nomination process 
promotes diversity in terms of thought. protessional 

expericmcc, knowledge, agQ, and gender. It is designed to 
ensure that the Board comprises individuals with a balanced 

mix of func;tronal and indust,y~speclfic expertise relevant to 
the Company's operations and strategic direction 

As for positive attributes, Directors are expected to not only 
fulfill the statutory duties prescribed under t11e Act but also 
uphold high sianclards of elhlcal conduct. exhibit strong 
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c.ommunicatlon skills, and e.xercise sound and Independent 
Judgmem fn declslon~making. AU Directors are required to 
adhere to the applicable Code of CondUcl ra ensure Integrity 

ano accountabllily In their rotes. 

A Director Is considered to be Independent If he or she meets 

the criteria specified under Section 149(6) of the Companies 
Act, the associated Rules. and Regulat,on 16(1)(b) or the SEBI 
LisUng Regulations. These provisions define independence In 

tenns of financial. professional. and relational factors to ensure 
unbiased and objective contributions to the Board"s 

deliberations and decisions. 

Evaluation Process~ 

The Company is committed to creating long•term vatue for its 
stakeholders through ethical practices and integrity. The 
Board of Directors plays a pivotal rote m driving performance-. 

offering strategic guidance. and ensuring sound governa11ce. 
Therefore. it is esse111tal that each lndividuaf Board member 
contributes meaningfully to the Board's discussions 

ond decisions. 

Al "Choice~ a11 annual evaluailon process Is conducted for Key 

MMagerlal Personnel, senior management, and other eligible 
employees. A Similar st,uctured approach is adopted for 

evaluating the performance of Directors. The evaluation 
framework includes formulating a process to assess and rate 
llldividual Directors. designing an evaluation template or 

qu-e-stionnaire, implementing peer reviews, analyzing the 
feedback received from each Director. and compiling a 
weighted evaluation summary for each individual 

The evaluation of Directors is based on a set of key 
performance criteria, which include: 

Attendonce and octlve panlclpotlon In Board and 
Committee meetrngs. 

Possessing the rlghl combination of expertise. skills. 

behavior, experience, leadership, and judgment. 

Demonstrating a clear understanding of the bL1slness, 

contributing to strategic direction, and aligning with the 

Company's values. 

Knowledge or critical areas such as finance, accounts, law, 

marketing. Investments, foreign exchange, internal 

contro!s. risk mana9ement, and corpo1ate governance. 

Ability to foster a high-performance culture and promote 

,oblJSt and constructive discussions at Bo1;1rt;1 meetings. 

Making ettectlve and timely Ciec,slons. and promoting 
transparency across the organization. 

Malma1ning open commu1'licatron vnth executive 
management and fellow Board men,bers while upholding 

high standards of integmy. 

Objectlvlly and collective decision-making In the best 

Interest of the Company. 

A global perspective,. mental and physical fltncs.s.. and a 
vis.ion for Corporate Social Responsibility. 
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Proficiency fn analyzrng financlal statements and business 
p(>rformance, understanding capital and funding 
requJrements. torex strategy. geopolitics, and human 

,esou,ce considerations. 

Monitoring lhe performance or management. ensuring 1he 

Integrity of inte,nal rinanclal controls and sysIems, and 
maintaining appropriate engagement wiIh e:xternal 

stakeholders, 

Making a sign1fican1 conlribuUon to enhancing the 

Company's brand Image. 
This comprehensive evaJuation process ensures that the 
Soard functions effectively as a collective body and that each 

Director contrtbutos towards lh<? overall succos-s and 
governance of thu Company. 

Criteria for D.etermlning Remuneration of Director's, Key 
Managerial Per.;onnel and Particular.; of Employees: 

The remuneration paid to Directors is governed by the 
Nomination and Remuneration Policy, which has been 
formulated in accordance with Section 178 of the Companies 

Act, 2013, and Regulation 19 of 1he SEBI Listing Regulations, 
including any applfcable amendments or re-enactments in 
force. The policy ensures that remuneration is fair. transparent, 

and aligned with statutory ,equirements. 

Performance eV<llUiltion plays a critical role In detennining 

remune,atlo11 Independent Directors hold separate meetings 
to evaluate the performance of Non•liiciependent Directors 

and lhe Board as a whole_ Based on feedback from both 
Executive and Non•Execullve Directors, the evaluation o"f the 
Chairperson is also conducted. Additionally, !he Board 

assesses the adequacy, quahty. and t,meliness of the 
information flow between the Company's managemem and 
the Board, as this is essential tor the Board to perform its 

duties effectively and reasonably. 

The results of these evaluations are discussed in a 

subsequent Board meeting. The performance of lndependenl 
Dlrec1ors is assessed by the entire Board, excflJding the 
tndepenrJenl Directors under evaluotion, ensuring an 

objective and transparent process, 

POLICIES ADOPTED BY THE COMPANY 

To follow the best p1actice of Good Corporate Governance & 
Transparency In ils operations. the Cornpany has set ,ules for 
its internal working and smoo1h functionalily of its opea1t1ons 

embedded the Company's policy. The policies adopted by the 
Company are .as follows which are available on the website of 

1he company https://choiceindia.co1n/coq2:orate•governance 

Whistle Blower Policy 
Polley on Material Subsidiary 

Polley on Related Party 
Policy on Materianty of Even~ 

Polley on Archival or Information 
Nomlnatio11 & Remuneration Pohcy 
Code of Conduct for lhe Board Meml>ers and Senior 

Managerial Employees 

Code of Fair Disclosure of Unpublished Price Sensitive 
lnform,t1tlon 
Insider Trading Polley 

Code for Employees 
Polley on prevention or Sexuol Harass111ent ai Work Place 
Dividend Dlstnbu1lon Policy 

Corporate Socia! Responsiblllty Polley 
Risk Management Policy 
Appointment of Directors & Familiarisation Programme 

VIGIL MECHANISM 

At ·choice.~ we believe thaL having a s.trong Whistle Blower 

mechanism is vital for promoting iranspare-ncy and a healthy 
work environment. We are dedicated to conducting our 

business w111, tne highest levels of professionollsm. honesty. 
integrity, end e1hical conduct 

To uphol(l these principles, the Company has implemented a 
con1preI1ensive Vigil Mechanism lhrough its Whistle Blower 
Ponw, approved by the Board of Directors In compliance with 

Section 177 of the Companies Act, 2013, and Regulation 22 of 
lhe SEBI Listing Regulations. This policy empowers employees 

to report unethical behaviour or malpractice without fear of 
retaliation or negatiye consequences, while fostering an 
environment of open and transparent communication. 

The. Company is committed to fostorfn9 a culture where 
employees foel safe a.nd ~ncouraged to raise concerns 

about ony misconduct The Whistle Blower Polley Is <1vallable 
to all stakeholders on our website. www.cholcemdia.com. 

During the ,eporung period. no complaints or repom were 
sub,nrtted through the Whistle Blower mechanism for u,e 
Company or Its subSid1arieSr 

POLICY ON PREVENTION OF SEXUAL 
HARASSMENT AT WORK PLACE 

Your Company places the utmost lmport~1nce on the spfety, 
dignity, and well•being of its women employees and Is 
dedicated to creallng a secure and Inclusive workplace 

envlronn,enL To achieve !his, lhe Company s1rict1y compiles 
with the provisions of 1he Sexual Harassment or Women at 
Workplace (P,evention. Prohibition. and Redressal) Act, 2013, 

and has establfshed an Internal Complaints Committee (ICC) 
tllal functions as an Independent and fmpanlal body lo 
address and resolve complaints related to sexual harassment 

promptly ,ind confidentially, In addition lo the ICC, the 

Company conducts- regular workshops. training sessions, and 

awareness programs des.igned to sensitize all employees 
about gender equality, workptac;.e ethics, and the Importance 
of malnta1mng a harassment-free workplace. 

Beyond policy and training. the Company 11as taken concrete 
steps to enhance physical safely within its premises. Tliese 

include ensuring adequate security personnel, Installing CCTV 
cameras In s!lateglc Iocat1ons. maintaining proper llghUng In 
all workspaces and common areas & implementing controlled 

access to office buildings lo prevent unauthorised entry 
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The Company also encourages an open-door policy, enabUng 
women emptoyees to comfortably report any concerns or 

incidents without fear of retaliation or discrimination.Moreover, 

the grievance redressal mechanism 1s robust and transparent, 
gu.:irameemg timely investigation and rosolutlon of complaints, 
with stnct confidentiality maImaIned throughollt the process. 

The Company continuously reviews ai,d up<lates Its safety 
protocols and encourages feedback from employees to further 
s1re-ngthen its safety framework. 

Through these multifaceted measures, your Company Is 
committed to fostering a respectful, safe, and supportive 
workplace where all employees Including women employees 
can work with confidence, dignity, and peace or mind 

RISK MANAGEMENT 

The adoption and execution of a well-defined Risk 
Managemenl Plan are crucial to proactlvely address potential 
future challenges. The Company's approach to managing 

business nsks is comprehensive, mvotvmg periodic risk 
assessments. the design of appropriate c·ontrol mechanisms. 
and timely reportin9 to relevant stakeholders. 

The Board of Direaors of the Company has constftuted a Risk 
ManagemenL Committoe responsible for formuiating, 

Implementing. and overseeing lhe Company's risk 
managemenr plan. This Committee regularly monitors r1nd 

reviews 1he risk management framework to enS1.Jre lIs 
continued effectiveness. 

Additionally, lhe Audrt Commrtlee provides oversight 
specifically related to financial risks and Internal controls. 
Key rlsks identified across business units and functions are 

systematically managed through ong-9ing mitigation efforts. 
Further details on the development and implementation of the 

nsk managemenl policy are discussed in the Management 

Discussion and Analysis section, which forms an 1megral part 
of this report. 

INTERNAL FINANCIAL CONTROL AND 
THEIR ADEQUACY 

The Board or your Compai,y has la,Cf down internal financial 
controls to be followed by the Company Such internal 
financial controls are adequate and operaUng effectively and 
are In lines with the size & complexities of the operations of 
your Company. 

Your Company also has a well• d~igned "Procurement" 
system in place which covers obtaining any kind of goods 

and services for our day to day operations and business, 

Vendor module. invoicing module. Petty cash module and 
Admin Expenses management 

The '"P,ocurement" system ensures a smooth upprovat 
process which Is olso helpf<1I to estobffsh clear guft;fellnes and 
protocols for each approval chain, such as lin1ellnes for review 
and approval, docurnentaUon requirements. and escalation 
proce<fures in case or delays or Issues, Overall, having a 
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flexible and customizable approval process the system shall 

help in streamlining business operations which shall also 
Improve efficiency, Your Company has adopted policies and 

procedures for ensuring the. o rderly and efficient conduct of 
,ts business, inciuding adherence ro the Company's policies, 
the. safeguarding of Its assets, the prevention and detection of 

frauds ond errors. the accuracy ;;rnd completeness of tile 
accounting recol'ds. and the timely preparation or reliable 
financial dlsctosul'eS 

The Boord has adopted policies and procedu1es !or 
governance o f orderly and efficient conduct or its business, 
Including adherence to the company·s policies, safeguarding 
Its assets , prevention and detection of frauds and erro(s, 
accuracy and completeness of the accounting records and 

timely preparation of the accounting records ancl timely 
preparation of financial disclosures. 

The;? Audit Committee or the Board reviews the adequacy and 
e.ffectlveness of the internal control systems ~nd suggests 

Improvement to strengthen the same. The Audit Committee of 
the Board of Direc1ors, s1atu1ory Auditors and tile Business 
Hea<:fs are periodically apprised of the Internal audit findings 
and correcuve actions taken. Slgniflcant audit observations 
and co,·rectlve actions taken by the management are 
presented to the Audit Committee of the Board. 

DIRECTORS RESPONSIBILITY & STATEMENT 

Pursuant to Sec!Jon 134 of the Act (lncludlng any statutory 
modlfication(s) or re- enactment(s) thereof-for time being in 
force), the Directors of the Company State that 

a. in rhe prnparation of the annual accounts for 1he financial 
year ended March 31. 2025 the applicable accounting 

stand1'rds have been rollowed and that \he,e are no material 
departures. 

b. the Directors have selected such accounting policies and 
applied them coi,s,stently end made Judgements and 
estimates that are reasonable and prudent so as to give trL1e 
and fair view o f the state or affairs or the Company as al March 
31, 2025 and of the profits of lhe Company for the Financial 
Year ended March 31. 2025, 

c. proper and sufficient care has been taken for maintenance. 
of adequate accounting records with the provisions o f the Act 

for safeguarding the assets of the Company and for 

preventing and detecting fraud and o ther Irregularities. 

d. the Annual accounts / financial statemonts have been 

prepared on a going concern basis 

e. Internal llnanclal control were In place and that the financial 
control were adequaie and were operating eHecllVefy. 

r. proper systems to ensure compliance with the provisions or 
all applicable laws and that such systems were adequate and 
0I>erating effectively 

ENERGY & TECHNOLOGY ABSORPTION AND 
FOREIGN EXCHANGE 
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Adopting the thumb rule of .. Go Green" the ComfJ<lny 
has adopted technology, procedure & practise of 
Paperless workJng. 

Though the operations of your Company ere not energy 
mte.nsive, the Company promotes green energy and energy 

saving initiatives. The iniltabves taken by tile Company a,e 
mentioned In the Business Responsibility & Surtab,llty Report. 

FOREIGN EXCHANGE 

During the year under review, there are no Foreign Exchange 
earnings and outgo both on Standalone & Consolidated basis. 

HUMAN RESOURCE 

Your Company recognizes that our employees are our most 
valuable asset, Md we remain commlrted 10 roster a positive 
and Inclusive work environment. 

Talent Acquisition and Development: 

During the Financial Year 2024-25, we have rocused on 
c1ttraciing and hmng top talent to support our growth and 
innovation, Our talent acquisitron team has Implemented 
strntegies to identify and engage with qualified candidates, 

ensuring a diverse pool of applicants. We have also invested in 
employee development programs, providing opportunities for 

skill enhancement and career advancement. 

Employee Engagement and Well-being: 

We believe that engaged vnd satisfied employees contribute 
significantly to our overall success. We have prlorlt11ed 
employee engagement lnrtlatlves. fncludlng regul~r 
cQmmunlcatlon channels, feedback mechanisms, and 
recognition programs. 

Diversity, Equity, and Inclusion: 

We are committed to fostering a diverse. equitable, and 
Inclusive Work place that respects and values the unique 

contributions or every individual. These initiatives aim to 
create an environment whore everyone feels empowered, 

respected, and has equal opportunities to, growth. 

Performance evaluation: 

Regular .and quarterfy iev,ews ensure employees know where 
they sta11d. Conducting performance reviews regularly helps In 
keeping goals In the forefront or daily 1as1<S. 

OTHER DISCLOSURES 

I) During the year under review, there are no significant 
material orders passed by the Regulators o, courts or tribunals, 
which could Impact the going concern status of the Company, 

On behillf of the Board of Olrecior.s 

Sd/-

Kamal Poddar 
Managing blrector 
DIN No: 01518700 

Sd/-

Arun Kumar Poddar 
E)j:ecutlve Director & CEO 
DIN: 02819581 

Mumbai· July 21, 2025 

Sd/-

Ajay Kejriwal 

Director 
DIN No: 03051841 

II} No appllcatlon has been made under the Insolvency and 
Bankruptcy Code. The requirement to disclose the details of 
application made or any proceeding pending under the 
Insolvency and Bankruptcy Code. 2016 is not applicable. 

Ill) No Fraud has been reported by the Auditors to the Audit 

Committee of the Board, 

IV) The Disclosure required under Section 197r2) of the Act 
read wlth the Rule sr) of the Companies (Appointment and 
RemuneraUon or Managerial Personnel) Rules, 2014, Is 
annexed as Annexure and forms an Integral part or this Report. 

V) A statement comprising the names or top 10 employees In 
terms or remuneration drawn and eve,y J)ersons employed 
I11roughouI the year, who were In receipt of remuneration In 
lerms ol Rule 5(2) and Rule 5(3) ol the Companies 
{Appointment and Remuneration ol Managerial Personnel) 
Rules. 2014 is annexed as Annexure and forms an Integral parl 

of this annual report. The said Annexurca is not being sent 
along with this annual roport to the members of the Company 
In lino with the provisions of Section 136 of the Act. Members 

who are interested in obuuning these particulars may write to 
the Company Secretary at the Registered Office o i the 
Company or email at secretarial@Jchoic.eindta.com 

APPRECIATION & ACKNOWLEDGEMENT 

The Board of Directors expresses their sine.ere appreciation 
to all employees whose tireless de<ilcatlon and hard wor1< 
have bee,, Instrumental in helplng the Company achieve 
its objectives. 

The Directors also wish to reco,d their heartfelt gratitude to 

the Bankers, Financial Institutions, Lenders. and Stakeholders 
for their unwavering suppoft. trust, and confidence in the 
Choice Group. Furthermore, the Directors extend their smcere 

thanks to all regulatory authorities. including the Res.eive Bank 
of India, National Stock EKchango or India Limited. BSE 

Limited, Securities & Exchange Board of India, Ministry of 
Corporate Affair$, Registrar or Companies. Deposltortes, and 
other Government .ind Regulinory bodie:,;, for I.heir continuous 

guidance end support extended to the Company. 

We e·xtend our gratitude to our dedicated employees for 

their hard work, passion, and commitment to your 
organization's suc:cess. Their contributions continue to 
drive our growth and enable u5 to achieve our strategic 

objectives. We remain committed to investing in our 
human resources and fostering a workplace culture that 
encourages collaboration, innovation, and excellence. 

Ann,exure to Board Report disclosed: 

1) 1:SOP Oi!>dosu1es. 
2) Secnm1rlol Audit report of the Comptioy and Its Materlal Sub~ldlarl~ 
3) AOC•I 
4) Stat("'menl of Ois<:;losure of Managerial Rem,ineratloo 

S) BRSR 
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CHOICE EMPLOYEE STOCK OPTION SCHEME 2022 

Disclosure of Clelails in respect of Company's Employees 
Stock Option Scheme termed as "Choice Employee Stock 
Option Plan 2022", being lhe only scheme directly 

Implemented, for the year ended on March 31, 2025 in terms 
of Regulation 14 of the Securities and Exchange Board of 
India (Share Based Employee Benefits and Sweat Equity) 

Regulations, 2021 and forming part of the Directors' Report 
on financial statem~nt for the financial year ended on 
March 31, 2025 

A. Re.levant disclosures in terms of Indian Acc.ounting 
Standard (Ind AS) 102 on Share•based Payment 

(a) Pursuant to appfoval of the shareholders. on September 15. 
2022, Ille Company had set up the Employee Stock Option 
Scheme titled "Choice Employee Stock Option Plan 2022· 

("Schem,n with the obJects Inter alla to create sense of 
ownership among the employees. attract and retain needed 
talent and to Ince.ntivize them to achieve growth objectives. 

The Scheme covered eligible employees/directors of the 
Company as well as eligible en,ployeesldlrectors of i1s 
subsidiary companies. The Choice Employee Stock Optron 
S<:1,eme ("Scheme1 Initially comprised a pool of 80,00.000 
(eighty lakh) equity snares. each with a face value of Rs.10/-. 
During FY 2023-24, Ille company announced a 1:1 bonus 
issue. and following the allotment of the bonus issue on 
February 21. 2024, the ESOP scheme's pool size was adjuste<I 

by an addr1ional 78,22.500 (Seventy-Eight l akh Twenty-Two 
Thousand Ave Hundred) equity shares. 

The said approval accords the Board or any Committee 

Including the NRC. which the Board has constituted. to 
create, offer, and grant Options. from time to time, in one or 

mom tranche-s, to the permanent employees of the Company 
or the employees of subsidiary companres, whether In or 
outside India. lncludin9 any managing or whole•tlme directors 

of the Company excluding lndependem dlrecto~s), but does 
not include an employee who 1s a promqter or a person 

1:>e1ong1ng to the promoter 9rouI> or a Cllrector\s), wi,o either 
111mself or through his relatlve o, through any body corporate. 
directly or Indirectly, holds more than 10% or the out~tanCll11g 
Equity Shares. 

'rhe Scheme Is compliant with the provisions or SEBI Share 
Based Employee Benefits and Sweat Equity Regulations 2021, 
Companies Act. 2013 and other applicable rules and 
regulations. The options granted. exercise price, vesting 

period and·other terms and condq.lons applicable to the 
grants made are in compliance with tbe Scheme and 
applicable regulations. 

The general terms and conditions In respect of such opt.Jons 

granted and outstanding at the year-end are as unde1 to 
employees of company and subsidiary companies: 

ParticuJars Grant Date I No. of options I Exercise pric.e I Vesting 
granted (INR) period 

Choice International limited 17-10-2022 30,000 10 

Choice Capital Advisors Private Limited t7-I0-2022 37,500 10 

Choice Connect Private limited 17•10-2022 45.000 10 

Choice Cansultaricy Services Private Umiled J I7-10-2022 & 15-01-2024 70,000 10 

Choice Equ,ty 8(-0k,ng Private Limited J 11-10-2022 & 15-01-2024 2,82.500 10 25:25:25.25 

Choice Flnserv Private Limited I 17-t0-2022 15.000 tO each year 

Choice tns,orance Broking lncfla Private limited I 17.10.,022 12,500 10 

Choice Tech Lab SoluUons Ptlvate Umlted I 1'1·10.2022 1,33,625 10 

Choice Wealth Private Limited I 17-10.2022 5,000 10 

Total I 6,31,125 

Each vested option entitles the gramee to appfy for and be allotted one equity share of INR 10 each in the Company. 
The exercise period is seven (7) years from tho date of grant. 

60 t Choice International Limited 

(b) The movement of share options during the ye.ir and weighted average exercise prices thereof Is as under: 

Particulars I No. of Options I Range of Exercise Weighted Avg 
Price (INR) Exercise Price (INR) 

Outstanding al lhe beginning of the yea, 7,85,000 10 10 

Gramed during Ille year I 0 N.A. N.A. 

Forfeited/cancelled during the year I 15.625 10 10 

Lapsed during the year I 0 N.A. N,A, 

Expired during the year I 0 N.A N.A, 

Exercised during the year I 1.38.250 10 10 

Outstanding at the end ofthe year I 6,31,125 10 10 

Exew sable at tt,e end of tho year I ~56.125 10 10 

(c) The exercise price and weighted average remaining contractual life In respect of the options outstanding at the end o( the 

y~ar are as under; 

Grant I Number of o_ptions I Exercise Price I Weighted Avg 
Outstanding (INR) Remaining Ufe (Years) 

Grant I (17-10-2022) 

Gmnt 2 (IS.01·2024) 

6.18.625 

12.500 

10 

TO 

4.55 

5.80 

(d) The Company has measured the fair values of the services receive cl/to be received as conslderotlon for opdons gromed 
Indirectly. by reference to the fair value of such options. The weighted ave.rage fair values of 1he options granted during the year 
and relevant disclosures in relation to are as under. 

Grant I Grent-1 

Grant Date 

Time based options granted 

Weighted average (air value of 

aptlons at Grant dam 

Option PrtCJng Model used lor 
measurement of fair value 

Weighted average shar<, prlce 

Exercise Price 

Expected VotaliliJy 

Expected Option llfe 

Expected dividends 

Risk free ,nterest rate 

11-10,2022 

9,62,500 

INR 245.(>6 

Black- Scholes Merton Model 

INR 252,65 

INR 10 per share 

Expected volatility 55% is being used for 
all 11111 vesting pans or options granted 
during Y'i'ar, 

I 
Expected lire considered is between 4 

years to 5.5 years. 
The range has been expressed as 

expec1ed option trfe for option Is varying 
for each tranche over u,e vesting period, 

Nil 

Risk free mte be.tween 7.46% to 7,5611:o. 

Grant-2 

15-01.202a 

17.500 

INR 543.34 

Black• Scholes Merton Moeiel 

INR 551.IS 

INR 10 per share 

Expected volatiiity 45% is being used tor 
all the vesting parts or options granted 
during year, 

Expeclt!d life considered is between 2 
years to 5 years. 

The range has been expressed as 

expected op1lon life For option 1s varying 
for each tranche over u, e vesting period. 

NII 

Risk Free rate between 7.13% to 7.16%. 
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Grant I Grant-1 Grant-2 

The method used and the 
assumptions made to 
Incorporate the effects o f 

expected earry exercise 

How expected volatility was 

determined, including an 
explanation of the extent to which 

e•~ted volatility was based on 
historical volallllty 

Whether and how any Other 
features of tho option grant were 

,ncorporated Into the 
measurement or fair value. such 
as a market condltiOn1 

Accounllng method 

Option grantees can exercise their right 10 

option any Ume after vest,ng date and 
befo,e the e11d of exercise period. 
Accordingly, mid-period corwentlon has 

been used to incorporate the effects of 

expected early exercise or the options. 

E..'cpeeted volatlllty during 1he expected 

term of the options is based on historical 

volatiflty of the observed market prl<;es of 

the Company's publicly b'aded equity 
shares during a perlocl equivalent to the 
expected term of lhe options. 

N.A. 

Fair Value method (Bl~ck Scholes) 

Option grantees can exercise their right 

lo option any lime after vestmg date and 

before lhe end of exercrse period. As per 
past experience and other genE>ral 

expectations it ,s assurned that all 
tranches of ESOP vesting wiU be 

exercised on an average 1 year from 
vesting to Incorporate the elfects of 

expectetl eady exercise of the o~llons. 

Expected voIa11111y durhlg the expected 
term of the opfions is based on historical 

volatility of the observed market prices 
of the Company's puQllcly lra(led eQulty 
sMres during a perloel equivalent to the 
expected term of lhe opUons 

N.A. 

Fair Value nielhod (Black Scholes) 

(e) The effect of share-based paymenl transactJons on the Company's profil for the period and on Its financial position is 
presented below. 

Particulars 

Openlflg ESOP ~eserve 

Expense Recognized (Company) 

Expense Recognized {Subsidiaries) 

Transfc!r to Securities Premium 

Vested Options L~pse - General Reserve 

Closl11g ESOP Reserve 

B. DIiuted EPS: 

Amount (INR) 

10.08.46,514 

34,29,762 

5,27,Sl.057 

(3.46,80,990) 

(10,74,150) 

12,12;72,192 

During the year under review. the Eligible Employees had ex-erdsed the options granted to them, post which, Nomination and 
Remuneration Committee of the Company at its meeting held on Janu(l,Y 29, 2025 allotted 2l6,500 equity shares against the 
Options grunt.ad tn the 2022. Further, diluted EPS calculated In accordance with Indian Accounting Standard (Ind AS) 33 on 

account or fssue or po1e111fal ordlnory shares, Is p1eser11ed below. 

Particulars 

Profil after tax (INR lakl1s) 

Earnings per share- Bas,c 

Earnings per share - Diluted 
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31-03-202S 

834.01 

0.42 

0.41 

C. Details related to the Choice Employ<>e Stock Option Plan 2022 ("Scheme") 

Sr No. I Requirement Disclosure 

(i) A desa·lp\ion of ead, ESOS 1h01 
ex,ste9 at any time during the year, 
including lhe general terms and 
condiUons or eath ESOS. Including~ 

(II) 

I (a) Date of sharehOlders' approval 

(b) Total 11umber or optfons 
approved unde, ESOS 

(c) Vesting requirements 

(d) Exercise price or prfclng formulo 

I fe) Maximum term of opUons 
granted 

(I) Source o f sl1ores (pnmary. 
secondary or combinatron) 

I (\)) Variation In terms of options 

Method used to account for ESOS • 
lntrrnsic or fair value. 

During the year. the Company had only one employee stock option scheme 

termed as "Choice Employeo Stock Option Plan 2022''. This scheme is 

being directly implementP.d by lhe Company and noi 1hrough a trust. 

September 1S, 2022 

80,00.000 via fre~h Issue or equity shBres and further, 78,22,500 options 
were added 1.0 the pool size du!lng the year on account or bonus •ssue. 

t he Board or the Nomination and Remuneration Committee may, at its 

dlsqetlon, lay down certain criteria including, l)utno1 limited to. the 
performnnce metrics on the 11chlevemen1 or which lhe granted Options 
would vest, the detailed terms and conditions relalrng to such pe,rorrnance­

based vesting. and the proportion in which Options granted can vesl and 

which may be specffied in the re-spective grant lettersl.award agreement or 

the vesting tellers to be Issue(! In 1hls regard. 

Vesting period for OpUons: The Options woultl vest not earlier than 1 (one) 

year and options would vest not l~ter than 5 (five) years from the date of 

gram of cpbons. 

The Vesting scI1edule (I.e. exact proportion rn which and tile exact period 

over which the Options woulcl vest) wouid be determined by 1he Nomination 

and Remuneration Committee. The Options granted under the ESOP 2022 

m~y vest In one or more tranches. 

Tlie exercise price or the Vested Options shall be as stated In the Grant 
Letter, and shall either be as set out In the employment agreement wilh the 

relevant participant or shall be at a discount (at such rate as determined by 

lhe 8oarcVC0111pensution Committee) lo the- market price (as on such dme 

as deiermlned by the Bonrd/Compensatlon Commltlee). 

Maximum term of op1ions granted Is Seven (7) years from 1he gram dall!.. 

Primary 

Not applicable 

f air value 

(llr) Wt1ere the company opts for Not apI)llcable 
expensing of lhe opUons using 1I1e 
Intrinsic value or the options, the 

dJtmrenco between the employee 

compensalfon cost so computed and 
the employee compensat,on cos1 
lhat shall have been recognized if 11 
had used the fair value of the 

options shall be disclosed. The 
1mpac1 or 1hls difference on profllS 

and on EPS or the company stiall 
also be disclosed. 
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Sr No. Requirement Disclosure 

0v) I Opuon movement during the year: 

Part•culars Details 

M 

(vi) 

I Number of options outstanding at the beginning of the period J 

I Number of oplions granted during lhe year I 
I Number of oplions forfeited/ lapsed dunng the year J 

I Number of options vested as on March. 2025 J 

I Number of options exercised during tM year J 

I Number of sh.:ires arising as a result of exercise of options j 

Money reallted by exercise of options {INR), if scheme ls 
implemented dirndly by the company 

Loan repaid by the Trust dunng the year from exemse 

price received 

I Number of options outstanding at the end of lhe yea, 

I Number of options exercisable at th-e end of the yec;1r 

Weighted.average exercise prices and weighted~average 

fair values of options st,all be dJscJosed separa1e1y f<>r 
options whOse ex~<cise prf,;e either equals or exceeds or 
,s less than the market price ol tt,e stock. 

Employee wise details (name of e·n,pJoyce, designation. 
number of options 9ran1ed during t11e yeor. e>ercise price) 
of options granted 10-

a) Senior managerfal persqnnel as denned under Regulallon 
16{d) or the SE81 (Listing Obligations and Disclosure 

Requfrernonts) Regulations. 2015; 

b) Any other employee who receives a grant in any one 

yoar of option amounting to 5% or more of option granted 
during that ye~r: and 

(vlQ I Description of valuation assumptions 

7,85,000 

0 

15,625 

9,67,500 

1.38,250 

1,38.250 

Nol ~ppllcable 

Nol -0ppllcoble 

6,31,125 

1,56,125 

Weighted average exercise prfc&: INR 10/­

Welghted average fair value for Grant I; IN~ 245.661-
We,ghted average lair value tor Grant II: INR 543.34/· 

See Schedule 1(a) 

See Schedule 1(b) 

Covered In Section A(d) above 

Details in respect of grants made In three years prior to IPO under each ESOS; Not applicable 

Alf other Sections of Pan F of Schedule-I of lhe Secul'lues end Exchange Soard of lndfa (Share Based Employee Be,1efils and 
Sweat Equity) Regulations, 2021 viz. Section D to G. ere not applicable. 

Sch&dule 1(a): Employee wise details of options granted to Senior Management Personnel as defined under Regulation 
16(d) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

Sr No, I Name I Designation 
Number of options Exercise price for the 

granted in the year 2022 Options 

1. I Mr, Ajay J<ejmval Executive Director 50.000 INR 10/. 

2. I Mr. Yogesh Jadhi;v CTO 50,000 INR 10/-

3, I Mr. Mano) Singhania CFO 20,000 INR 101· 

4. I Ms. Karlshma.Shah Company Secretary 20,000 INR 10/-
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Schedule 1(b): Employees receiving 5% or more of total o-p1ions granted in any one year 

S N N D 
. . Number of options Exercise price for the 

r o. ame esIgnatIon 
granted In the year 2022 Options 

I. Mr. !\Jay Kejriwal I Executive Director 50,000 INR10/· 

2.. Mr, Sunlf Bagarla I Director ol Subsidiary Company I 50,000 INR 10/-

3. Mr. Rl,llraJ Tibrewol I Director of Subsidiary Company I 50,000 INR 10/-

4. Mr. Bhald landra Murarka I Director of Subsidiary Company I 50,000 INR 10/-

5. Mr. Nitesh Agarwal I DlreclDr o( Subsidiary Company I 50,000 INR 101-

(>. Mr. Yogesh Jadhav I CTO I 50,000 INR IOI-

Note: No employee was granted options equal 10 or exceeding 1% ol issued capiial during 1he year 

For Choice lntemational limited 

Place: Mumbai 
Date: July 21, 2025 
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Secretarial Compllance Ropon 
of 

Choice lntematJonal Limited for the year ended March 31, 2025 
(Under regulation 24A of the SEBI (Listing Obligations and Olsclosure Requirements) Regula~ons, 2015] 

We have examined: 

(a) all the documents and records made available to us and explanaUon provided by Choice International Limited("the listed 
entity"), 

(b) the filings/ submissions made by lhe llste<l entity to the stock exchanges, 

(c) website of the listed entity, 

(d) any other documenV filing, as may be relevant, which has been relied upon to make this certification. for the year E!nded on 
March 31, 2025 ("Review Period") In respect oi compliance with the provisions of: 

a. I.he Securities and Exchange Board of Indio Act, 1992 {"SEBI Act") and Ihe Re.gulations, circulars, guldellnes issued there­
under; and 

b. the Securitres Contracts (Regulation) Act, 1956 ("SCRA''), rules made there-under and the Regulations, circulars, guidellnes 
issu<1d ther<>-under by the Securities and Exchange Boa,d oflndla {"SEBI"); 

The specific Regulations, whose provisions and the circulars/ guidelines issued thereunder. have been examined. include: 

(al Secunties and E>change Board or India (LIS1lng Obligations and Disclosure Rectulrements) Regulations, 2015: 

(b) Securities and ExcMnge Board of 11ic11a (Issue of Capna1 and Disclosure Requlremen1s1 RegulaUMs. 2018: 

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

(d) Securities and Exchange Board of India (Buyb-i'lck of Secu(ities) Regulations. 2018: (Not applicable as there wns no 
reportable event during the review pe-l'iod] 

(e) SccurlHes and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021; 

(f) The Securitii>s and Exchange Board 01 India (Issue and Listing of Non-Convenible Securitii>s) Regulations, 2021 [Not 
applicable as there was no reportable eve-nt during the review period] 

(g) Securities and Exchange Board of India (Pcohibitioo of Insider Ttading) Regulations, 2015 

h) other regulations as applicable 

and circulars/ guidelines Issued thereunder: 

Based on the t>bove examination. we hereby ceport that; 

(al The listed entity has complied w1t11 the provisions of the above Regulattons and circulars/ guidelines Issued thereunder­

(b) The listed entity has taken the following actions to comply wrth the observations made in previous reports 

Observations Details of 
Ob~rvation/ 

made in the violation / Remedial Comments of 
Remarks of the 

Practicing 
secretarial 

Compliance 
deviations and adions. If the PCS on 

Sr No. complianca report! actions taken / any, taken by the Actions 
Company Requirement 

penalty Imposed, the listed taken by tho 
Secretary in the 

for the yesr ended, 

(the years are to !I any, on the entity listed entity 
Previous Report 

be mentioned) listed entity 

Nil 
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(c) During the review penod the compliance status or the listed entity with the rollowlng requirements. 

I . I Compliance Status [ Observations / 
Sr No. Particulars 

, {Yes/No/NA) Remarks by PCS' 

1. 

2, 

3. 

4. 

5. 

7. 

8, 

9. 

10. 

Secretariat Standards.:. 

The compffances of the listed entity are fn accordaac.e with the applicable 
Secretanal Sl/Jndards (SS) Issued by 1he lnsmute of Company Secrel8ries 
lndla(ICSI) 

Adoption and timely updating of the Policies: 
• All applicable policies under SEB) Regulations are adopted with the 

approval of board of directors or the listed eniltl~. 
• All the policies are In conrormily with SEBI Regulations and have been 

rev,ewed & updated on time, as per the regulatlons/cfrculars/ 
guldelines issued by SEBI 

Maintc.nance and disclosures on Website: 
n,e LIS1ed entity Is main!illnlng a lunctlooal website 
Timely dissemination of lhe documents/ Information under a separate 
section on the website 

Web~inks provided in annual c.orporate governance reports under 
Regulation 27(2) are accurate .and specific which re .. dlrects lo the 
relevant docun,ent(s)lsectloo of the website. 

Disqualification of Director: 
None of the Directo!(s) or the Company Is/ are disqualified under Section 

164 o f Companies Act, 2013 as confirmed by the llsled errlity 

Details related to Subsidiaries of listed entities have been examined 
w.r;t.: 

(a) Identification of material subsidiary eompanles 
(b) DiscJosure requirement of material as well as othersubsldiarles. 

Preservation of Documents: 

The listed entity is preserV'ln9 and maintaining recmds as prescribed 
under SEBI Regulallons and dlSPosal of records as per Policy of 
Preservation of Documents and Archival policy prescribed under SEBI 
LOOR Regulations, 2015, 

Pertonnance Evaluation: 

The listed entity has conducted performnnce evoluation of the Board, 
Independent Dlre<:tors and lhe Committees at thE! stan ot every financ(al 
year/during the nnancial year as prescribed in SEBI RegulaUons. 

Related Party Transactions: 
(a) The listed entity has obtatne.d prior approval of Audit Committee- for all 

relflted party trans;,ictlons: or 
(b) The listed entity has provided detallecl reasons arong with ~nnrmation 

whether \he transactrons were subsequently approved/ ratified/ rejected 
by tho Audit Commlttee. in case no prior approval has been obtained. 

Disclosure of events or Information: 
The llsted entity 1,-as proll!ded all lhe required disclosure(s) under 
Regulation 30 along Wilh Schedule Ill of SEBI LODR Regulations, 2015 

wJthln the tlme llmlts prescribed thereunder. 

Prohibition of Insider Trading: 

The l1S!ed entity rs In compliance with Regulation 3(5) & 3(6) SEBI 
(Prohrblllon of Insider Trading) Regulatloiis, 2015. 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

N.A. 

Yes 

y~ 

NII 

NII 

NII 

Nil 

NII 
NII 

NII 

Nil 

NII 

N11 

NII 

N11 
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■ 
11. 

12. 

Particulars 

Actions taken by SEBI or Stock Exchange(s), If any: 
No actlon(s) has been taken against the listed entity/Its promoters/ 
directors/subsidiaries either by SEBI or by Stock Exchanges (indudjng 

under the Standard Opern1in9 Procedures.issued by·SEBI lhrough various 
circulars) under SEBI R~ ulntions and circulars/guidelines issued 

thereunder.(o~ 

Resignation of statutory auditors from the listed entity or its material 

subsidiaries: 
In case of resignation of statutory aoditor from the listed entity or any of its 

material subsidiaries during the fina11ciol year, the listed entity and/ or Its 
material subsidlary(les} has/have complied with paragraph 6.1 and 6.2 of 
section V-D ol chapter V of the Master C1rcular on compliance with the 

provisions of the LODR Regulations by listed entitles 

13. I Additional Non-eompliance.s/observations, if any: NA 

Compliance Status Observations I 
(Yes/No/NA) Remarks by PCS" 

N.A, NII 

N.A. Nil 

N.A. Nil 

We further, report that the Usted entity is in compliance with the disclosure requirements of Employee Benefit Scheme 
Documents in terms of regulation 46(2) (za) ol the LODR Regulations. 

Assumptions & Limitation o f scope an(! Review: 

I. Compliance of the appflcab!e laws and ensuring the authonticlty of documents and information furnished. are the 
r.esponslbilities of the management of the listed entity. 

2. The compliance of the provisions of Corporate and other appffcable laws. rules, regulaUons, standards is the responsibilUy or 
management Our examination was limited to the verification of procedures on random 1est basis 

3. Our responsibility i-s LO certify based upon our examinatlQn of celevant documents and inform(ltion. This ls n~lther an audil 
nor an expression of opinion. 

4. We have not vel'IOed the correctness ano appropnateness or me nnancial Reco,os and Books of Accounts or the liste<I 
entity. 

5. This Report Is solely ror the intended purpose of compliance in terms o f Regulation 2dA (2) of the SEBI LODR Regulations 
2015 and Is neither an assurance as 10 the future viability of the listed endty nor or the efficacy or effectiveness with which 
the management has conducted the affairs of the listed entity. 

6. This Report Is limited to the Statutory Compliances on lawS/ regulatlons / guldellnes listed In our report which have been 
complied with by the Company up to the date of this Report pertaining to the financial year ended Ma,ch 31, 2025. 

7. We have foliowed the audit practices and processes as were appropriate to obtain reasonable assurance about the 
correctness or the contents of the secretarial records. Tho verifi.cation was done on a random test basis to ensure that 
correct facts are reflected in secretarial records. We belieYC! that the- processes and pract1ce.s we followed provide a 
reasonable basis for our opinion. 
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For RM Mimnni & Associmes LLP 
Company Secretaries 

[Firm Registration No. L2015MH008300J 

Sd/ ­
Manoj Mimani 

Partner 
ACS No: 17083 

CP No: 11601 
PR. No.: 1065/2021 

UOIN: A017083G000484143 

Place.; Mumbai 
Date: May 29. 2025 

FORM NO. MR-3 

CHOICE INTERNATIONAL LIMITED 

SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED ON MARCH 31. 2025 

(Pursuant to Section 204(1) of the Companie• Act, 2013 and the Rule 9 of the companies 
(Appointment and remuneration of managerial personnel) Rule, 2014) 

To, 
The Members 
Choice lnterrn1tional Limited 
[CIN: L67190MH1993PLC071117] 
Sunll Pntodla Tower, 
Plot No.156-158, J.B. Nogar, 
Andherl (East), Mumbai-400099 

We have conducted the secretarial audit of the compliance of 
appfrcable statutory provisions and the adhecence to good 
corporate practices by Choice International limited 

(hereinafter called the "Company"). Secretarial Audit was 
conducted in a manner that provided us a reasonable basis 
for evaluating the corporate conducts/statutory compliances 
and expressing our opinion thereon. 

Base.ct on our verification of the Company's books, papers. 
minute b<>okS, fo,ms and retums med and 011,er records 
maintained by the Company, Ille lnfo,malion provided by tlte 
Company, Its officers, agents and authorised representatives 
during lhe conduct of secretarJal audit. the e,xplanations and 
clarifications given to us and the representations made by 

the ManagemenL 

We hereby report that In our opinion. the Company has during 
the audit period cove.ring tha financial year ended on March 
31,2025 generally complied with the starutory provisions listed 
hNeunder and also that the Company has proper Board 
processes end complionce--mechonlsm tn place lo the extem, 
lr1 the manner and subject to the reporting m.Jde hereinafter: 
We have esamlned the books. papers, minu(e books, forms 
ano returns flied ano other records maintained by u,e 
Company for the financial year ende<l on Maren 31.2025 
according lo the provisions of: 

I} The Companies Act. 2013 (the Act) and the Rules made 
there-under: 

11) The Securities Contracts (Regulation) Ac~ 1956 ('SCRA') 
and lhe Rules m-ade there-under~ 

Ill} The Depas11orles Acl , 1996 ond the Regulat,ons and bye­
lows frame<l there-under: 

IV) Foreign Exchange Mar,agemenl Act, 1999 and the Rules 
and Regulations made there-under 10 the estenl applicable. 

V) The following Regulations and Guidelines prescnbed 
under the Securities and Exchange Board of India Act. 1992 
("SEBI Act') lo the extent applicable to the Company: 

a. The Securities and Exchange Board of lndla 
(Substantial Acquisition of Shares and Takeovers) 
Regulations. 2011; 

b. The Securities and Exchange Board of India 
(Prohibition of Insider Trading) Regulations, 2015; 

c. The Securities and Exchange Board oi India (Issue of 
Capital and Disclosure Requl,ements) Regulations, 2018; 

d. Tl1e Securl1Jes and Exchange Board of India (Sh,,re 
Based Employee Benefits and Sweat Equity) Regulations, 
2021 

VI) There were no laws specifically applicable to the 
industry to which the Company belongs, as identified and 
confirmed by the Management, since the Company is an 

Investment Holding Company. 

We have also examined compliance w,th the applicable 
cfauses of the following: 

a. Secretarial Standards JS.Sued by rhe Institute of 
Company Secretanes of India related to the meetings of 
Board of Directo,:s and Shareholders; 

b. The SEBI (Listing Obligation ~nd Disclosure 
Requirement) Regulation, 2015 

We have relied on the representation mado by the Company 
and its Officers for systems and mechanism formed by the 
Company and test verification on random basis carried out for 

compliances under other applicable Acts, Laws and 
Regulations to the2 Company 

The compliance by the Company of lhe applicable direct ta< 
laws. indirect ta)( laws and other financial laws has not been 
reviewed in this Audit, since the same have been subject to 
review by the other designated professionals and be-ing re1ied 
on lhe reports given by such designated professionals. 

During the audit perloo under review, the Company has 
compiled with the provisions of the Act. mies. regulations, 
guidelines, standards etc. as menuoned above. 
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During the audit period under review, provisions of the 
foUowfng regulations were not applicable to lhe Company; 

a. The Securities and Exchonge Boa,d or India (Detisting of 
Equity Shares) Regulations, 2009; 

b. The Securities and Exchange Board o f India (Buyback of 

Securities) Regulations. 2018; 

c. The Securities and Exchange Board of India (Issue and 
Listing of Non-Convertible Securities) Regulations. 2021, 

d. The Securilfes and Exchange Board oflndla (Reyls1rors to 
an lssuaand Share Tra,,sfer Agents) Regulations. 1993 
regarding the Companies Ac\ and dealing with chent 

We further report that -

The Board c,f Dir1>Ctors of the Company is duly constituted 
with proper balance of Executive Directors, Non-Executive 
Directors and Independent Directors. The changes in the 

composition of the Board or Directors that took place 
during t11e period under review we,e corried out In 
comprfance wl1h the provlslom, or the Act. 

Adequate notice is given to all the Directors 10 schedule 
the Board Meetings, agenda and detailed notes on 
agenda were sent in advance and there was no formal 
system e~Jsts for seeking and obtaining further Information 

and clarifications on lhe agenda 1tems before the meeting 

for meanmgful participation at the Meeting. 

Decisions at the meetings of Board of Directors o f the 
Company and Committee there-of were carried out with 
requisite majority. 

We furth"r report that based on the Information provided and 

representation made by the Company and also on lhe review 
or compliance reports of the respective depanment duty 
signed l:>y the department head and Compliance Cer110cate(s) 
of the Managing Director/Company Secretary/CFO taken on 
record by the Board of Directors of the Company, in our 

opinion system and process exists In commensurate with the 

size and operations of the Company to monitor and ensure 
compliance with the applicable laws. rules, regulations and 

guidelines. 

We further report mat during the audtt period the Company no 
events occurred which had bearing on the Company's affairs 
in pursuance of the above referred laws, rules. regulations. 

guidelines, standards etc. 

For RM Mlmani & Associates LLP 
Company Secretaries 

[Firm Reg,strat,on No. l2015MH008300] 

Sd/­
Manoj Mimanl 

Partner 

ACS No: 17083 
CPNo: 11601 

PR. No.: 1065/2021 
UOIN: A017083G000831325 

Place: Mumbai 
Date. July 21. 2025 

Note: This report is to be read with our le-tter of even date which is annexed as '"Annexu.re A" and forms an integral part of thi$ report. 
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To, 
The Members 
Choice International Limi ted 

[CIN: L67190MH1993PLC0711f7) 
Sunll Pa1odla Tower, 
Plol N".156-158, J.B. Nagar, 
Andheri (Eas1), Mumba,-400099 

ANNEXURE - A 

Our Secretarial Audit RepoI1 or even date Is to be reod atong with this letter; 

1. Mair)tenance o f secretarial records is the responsibility of the management of the Company. Our responsibility is to express 

an opinion on these secretarial records based on our audit; 

2. We have followed the audit practices and the processes as were appropriate to obtain reasonabte assurance about the 
correctness of the contents of tl'le secretarial records. Toe verification was done on test basis to ensure that correct facts are 

reflected In secretarial records. We believe that t/1e processes and p,actices, we followed provide a reasonable basis for our 
opinion; 

3. We have not verified the co11ectness and appropl'lateness of financial records and Books of AccounlS or the Company; 

4. Where ever required, we have obtained the Management Representation about the compliance of tows, rules and regulation 
and happening of events etc.: 

5 . The ~ompllance o( lhe provisions of corporate and other applfcable laws, rules, regulallons, standards Is the responslblhty of 

management Our examination was limited to the verification of procedure on te~t basis; 

6 . The Secretarial Audit report is neither an assurance as to the future viability o f the Company nor or the efficacy or 
effe.ctiveness with which the management has conducted the affairs of the Company. 

For R M Mlmani & Associates UP 
Company Secretaries 

[Firm Reg,stratlon No L201SMH008300) 

Sd/· 
Mano) Mlmanl 

Partner 
ACS No: 17083 

CPNo: 11601 
PR. No.: 1065/2021 

UDIN: A0'17083G000831325 

Place: Mumbai 
Date: Juty 21, 2025 
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FORM NO. MR-3 

CHOICE EQUITY BROKING PRIVATE LIMITED 

SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED AS ON MARCH 31, 2025 

To, 

(Pursuant to Section 204(1) of the Companie,; Act. 2013 and Rule 9 of the Companies) 
(Appointment and Remuneration of Managerial Personnel Rules. 2014) 

The Members 
CHOICE EQUITY BROKING PRIVATE LIMITED 

Sunll Pa1odia Tower, 
Plot NQ.156-158, J.B. Nagar. 
Andheri (East). Mumbal-400099 

We have conducted the seae1ar1aI audit of the complionce of 
applicable statutory provisions and the adherence to good 
corpcrate practices by CHOICE EQUITY BROKING PRIVATE 
LIMITED (CIN: U65999MH2010PTC198714) (""the Company"). 
Secretarial audit was conducted In a manner that provided us 
a reasonable basis for evaluating the corporate conducts/ 

statutory c.ompliance..s and expressing our opinion thereon. 

Based on our verification of the Company's books, papers, 
minule books. rorms and reLurns Med and o ther fecords 
maintained by lhe Company and also lhe Information provlded 

by the Company. its officers. agents and authorized 
representatives during the conduct of secretarial audlt1 We 

h<'feby rep0rt 1hat In our opinion. the Company has. during 1ho 
audlt period covering the financial year ended as on March 31. 
2025 complied with the statutory provisions Ustad hQreundor 
and atso that the Company has proper Board processes ond 
complitince- meehamsm In place to the extent. m the manner 
and subJec1 to the reporting made hereinarter: 

We have examined the books. papers. minute bookS, forms 
and returns flied and other re.cords maintained by CHOICE 
EQUITY BROKING PRIVATE LIMITED, tor the financial year 
ended as en March 31. 2025 according to the provisions of: 

I) The Companies Act, 2013 ("the Act'·) and the rules made 
thereunder, 

II) The Securities Contracts (Regulation) Act. 1956 rscRA .. ) 
and the rules made thereunder. 

Ill) The Depcsitories Act. 1996 and the Regulations and 
Bye-laws framed there.under; 

IV) Foreign Exchange Management Act. 1999 and the rules 
~nd r.egu!ations made thereunder to the e:o<tent oi Foreign 
Dheel Investment. Overseas Direct Investment: (Not 
Applicable to tile Company during audit penod) 

V) The following Regulations and Guldehnes Including any 
other Regulations and Guidelines prescribed under the 
Securities and Exchange Board of India Act, 1992("SEBI 
Act~ to lhe extent applicable to the Company: • 

a. The Secunties and Exchange Board orlndla 
(Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011: (Not applicable to the Company 
during the Audit Period) 
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b. The Securities and Exchange Board of India 
(Prohibition o f Insider Trading) Regulations. 20!5: (Not 
applicable to the Company during the Audit Period) 

c. The Securities and Exchange Board of India (Issue of 
Capital and Disclosure Requirements} Regulations, 2018; 
(Not applicable to the Company during the Audit 
Period) 

d. Securities and Ex.change Board al India (Listing 
Obligations and Disclosure Requlrnments) Regulations, 
2015. (Not applicable to the Company during the Audit 
Period) 

e. The Securlues and Exchange Board of India (Share 
Based Employee Benefi ts) Regulallons, 2014: (Not 
applicable to the Company during the Audit Period) 

r, The SecurlUes and E.xchange Board of India (Issue and 
Listing of Debi Securities) Regulations. 2008; (Not 
applicable to the Company during the Audit Period) 

g. The Securities and Exchange Board of India (Registrars 
to an Issue and Share Transfer Agents} Regulations. 1993 

regarding the Companies Act and dealing with dient; 
(Not applicable to the Company during the Audit 
Period) 

h. Tl1e Si>eurihes and Exchange Board of India (Delistlng 
or Equity Shares) Regulations, 2021: (Not applicable to 
the Company during the Audit Period) 

I, The Securities and E.xcnange Board or India (Buyback 
or SecurlUes) Regulations, 2018 (Not applicable to the 
Company during the Audit Period) 

VI) As informed to us. the below-mentioned laws/ rules/ 
regulations are specifically applicable to the Company: 

(a) Securities and Exchange Board of India (Stock 
Brokers and Sub-Brokers) Regulatioi,s, 1992; 

(b) SEBI (Intermediaries) Regulations, 2008: 

VU) Othe1 applicable laws as specifically identified by lhe 
Company, and Rules made thereundeI along with 
notifications and circulars as issued by the. app(opriate 

authorities from time to time. 

We have also examined complian.ce with the applicable 
clauses of th£? following: 

I) Secretarial Standards vnth re-;pect to meeting of Board or 
Directors (SS-1) and General Meetings (SS-2) lssue<I by The 
Institute of Company Secretaries of lndla under the 
provisions.of the Companies Act. 2013. 

II) Securities Exchange Board of India (Listing ObligaUons 

and Disclosure Requirements) Regulations, 2015) (Not 
applicable to tho Company during the Audit Period since 
the Company Is an Unlisted Deemed Public Company) 

During the period under review. the Company has complied 
with the provisions of the Act Rules, Regulations, Guldellnes, 
Standards etc. mentioned above 

We further report that -

During the period under audrt, the Company has duty filed 
annual returns and financial statements with the Registrar o f 
Companies on timely basis and have complied with the 

provisions of the Act 

The Board of Directors of the Company is duly constltuted 
with pr,oper balance of Executive Directors and Non-Executive 
Directors. During the period under review: 

Adequnte nolice is given 1.0 all directors to schedule the 
Boar,:f meetings. agenda and detailed notes on agenda 
were sent 1,1 respect or a meetings held during the period 
under revJew. 

Adequate system exists in the Company for seeking and 
obtaining further information and clarifications on the 
.agenda items before the meeting and for meaningful 
participation at the meeting. 

Decisions at the Board Meetings \Vere: taken with requisite 
majority wherever required as per the Act 

During the period under audit, all the resolutions at the 
Board Meetings were passed unanimousty, and the same 
were duly recorded ln minutes or such BO"ard Meetings. 

We Further Report that, 

During lhe audit period, the,e were- no Instances of the 
following: 

i.) Public Issue/ Rights Issue/ DebenIures/ SweB1 Eqully. e1c. 

ii.} Redemption/ buy•back of securities 

Ill.) Fo,e,gn technical collaborations 

Iv.) Major decislons taken by members Pursuant to Section 180 
of Companies Act, 200 

v.) Merger/ amatgamation/ roconstruction, etc 

We further report lhaL ihere are adeauate systems and 
processes In the Company, commensurate with the s,2e and 
operations of the company to monitor and ensure complfance 
with appticable Jaws. rules. regulations and guidelines. 

We rurthe, report !hat the compliance by the Company or 
applicable finonclal laws Including bul not lln1I1ed 10 direct and 
Indirect ,a.,, laws has not been reviewed In this audit since u,e 
same have been subject to review by statutory financial 
auditor and 01he, designated p1ofessional. 

For Suman Sureka & As.sociates, 
Company Secretaries 

Sdl• 
Suman Sure)G) 

Proprie-tor 
C.P. No. 4B92 
M.NOF6842 

UDIN: F006842G000780626 
Peer Review Certificate No. 2104/2022 

Ptac.e: Mumbai 
Date: July 15. 2025 

Note - This report Is to be read with my letter, annexed as Annexure - A and it forms a.n integral part of th1s report;. 
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To, 
The Members 
CHOICE EQUITY BROKING PRIVATE LIMITED 

Sunil Patod!a iov,er. 
PIO( No.156-158, J, 8 Nagar, 
Andhen (East), Mumbal-400099 

Our report to be read along with this lener. 

ANNEXURE - A 

a. Maintenance of secretarial record Is the responsibility of the management of the Company. Our responsibility Is to express an 
opinion on these secretariat records based on our audit, 

b. We have followed the aL1diI practices and processes as were app, oprlate to obtain reasonable assurance about the 
correclf1ess or the contents of the secretariat ,eco,ds. The verification was done on tes1 basis to ensure that correct facts a,e­
reflected ,n secretarial records. We believe that the processes and pract,ces we followed provide a reasonable bas,s !or 0,11 

op1n1011. 

c. We have not verified the correctness and appropriateness of finondaf records and Books or Accounts of the Company. 

d. Wherever required. we have obtained the Management representation about the compliance of laws. rules and regulations 

and happening of events etc 

e. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards Is the responslblhty of 
managemenL Our e,aminatlon was llmlted to u,e ve~licatlon of procedures on teS1 basis, 

f The Secretarial Audit repon is neither on assurance as to the future vi-ability o1 the Company nor of the efficacy or 
effectiveness with which the management has conducted the affairs o1 the Company. 
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For Suman Suroka & Associates, 
Company Sccn:tarics 

Sd/· 
Suman Sureka 

Proprietor 

C.P. No. 4892 
M.NO F6842 

UDIN: F006842G000780626 

Peer Review Certificate No. 2104/2022 

Place: Mumbal 
Date: July 15, 202S 

FORM NO. MR-3 

CHOICE FINSERV PRIVATE LIMITED 

SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENOEO AS ON MARCH 31, 2025 

jPursuant to Section 204(1) of tho Companies Act, 2013 and Rule 9 of the Companies) 
(Appointment and Remuneration of Managerial Personnel Rul~s, 2014) 

To, 
The Members, 
CHOICE FINSE'RV PRIVATE LIMITED 

Sun!! Patodla Tower, 
Plot No. 156-158, J.B. Nagar, 
Andherl (East), Mumbai-400099 

We have conducted the socretarial audit of the complfance of 
applicable statutory provisions and the adherence to good 
corporate practoces by CHOICE FINSERV PRIVATE' LIMITED 

(CIN; U74999MH2016PTC281908) ("the Company"). 
Secretarial audh was conducted In fl m~nner thaT provided us 
~ reasonable bns1$ for evaluating the corporate- conduc1s! 
statu1ory compliances and expressing ouI opinion thereon, 

Based on our verification of the Company's books. papers, 
minute books. forms and returns filed and other records 
maintainod by the Company and also the information 
provided by IJ1e Company. its officers, agents and authorized 
represent~tives during lhe conduct of secretarial nudi1, We 
hereby repo11 1ha1 In ou, opinion, the Company has. during 
the audll period coverl11g lhe Onanclal year ended os on 
March 31, 2025 complied with the statutory provisions listed 

hereunder and also 1hat the Company has proper Board 
processes and cornptrance- mechanism In place to the extent. 
In the manner and subject to the reporting made hereinafter; 

We 11ave examined the hooks, papers, 1Tilnute books. forms 
and returns filed and other records n1ain1alned by CHOICE' 
FINSERV PRIVATE LIMITED, for the financial year ended as 
on March 31, 2025 according to lhe provisions or: 

Q The Companies Act. 2013 ("the Act") and the rules made 
thereunder; 

ii) The Securl1les Contracts (Regulailon) Ac~ 1956 ("SCRA") 
and !he n.rles mode 1hereunder. (Not applicable to the 
Company durlng the Audit Period) 

fll) nie Depositories ACI, 1996 and the Regulollons and Bye­

laws lramed !hereunder; (Not applicable to t he Company 
during the Audit Period) 

Iv) Foreign Exchange Management Act, 1999 and IJ1e n.rles 
alld regulations made thereunder to the extent of Foreign 
Dlrec.t Investment, Overseas Dire-ct lnvestment.(Not 
applicable to the Company during the Audit Period) 

v) The Securities and Exchange Board of India {Employee 
Stock Option Scheme and Employee StocK Purchase 
Scheme; Guidelines, 1999; 

v,) Tl'le followmg Regulations and GuIdell11es Including any 
other Regulauons and Guldellnes prescribed under the. 
Secur,tles and Exchange Board or India Ac~ 1992('SEBI Acl') to 

the ex1e11t applicabl.e to the Company:-

a. The Securities ana Exchange Board of India (Substantial 
Acquisition or Shares and Takeovers) Regula!ions, 201t 
(Not applicable to the Company during the Audit Period) 

b. The Securities and Exchonge Boarcl of India {Prohlblllon 
of Insider Trading) Regulallons. 2015: (Not applicable to the 

Company during the Audit Period) 

c. The Securllles and Exchange Board of India (Issue of 
Capital and Disclosure Requirements) Regulattons, 2018; 
(Nol applicable to the Company during the Audit Period) 

d. Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulatlons, 
2015. (Not applicable to the Company during the Audit 
Period) 

e.. The Securities and Exchange Board of India (Share Based 
Employee Benefits) Regulations, 2014; (Not applicable to 

t he Company during the Audit Period) 

f. The Secu111les and ExcI1ange Board or India (Issue and 
Listing or Debt SecurlliesJ Regulations. 2Q08: (Not 
applicable to the Comf)Bny during the Audit Period) 

g, The Securities ano Exchange 8oarcI of India (RegIs1rars to 
an Issue and Share Transfer Agents) Regulations, 1993 

regarding the Companies Act and dealing with client (Not 
applicable to the Company during the Audit Period) 

h. The Securities and Exchange Board of India {Delisting of 
Equity Shares) Regulations. 2021; (Not applicable to the 

Company during the Audit Period) 

I. The Secur,tles end Exchange Board of Indio (Buyback of 
Securities) Regulations, 2018. (Not appllcable to the 
Company during the Audit Period) 

vii) Othe_r applicable laws as specifically identified by lhe 
Company. arid Rules made thereunder along with notinc-aUons 
and circulars as issued by the appropriate au1horities from 

time to time. 
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We have also examined cornpUance with lhe apptlcabte 
clauses of the following: 

i) Se<.retllrlal Standards with respea 10 meeting of Boa,d of 
Dlr~tors (SS-t) and General Me<1Ifngs {SS-2) Issued by The 
lnsti1Llle of Company Seaetaries of India under the 
provlsions o f the Companies Act, 2013. 

ii) The Company is no1 listed on any Recognised Stock 
Exchange or any National Stock Exchange in India. 
Therefore, being a non-listed entity during the period unde, 
review, the compliances related to llstfng regulotfon (SEBI 
(Listing Obligations and Disclosure Requhemems) 
Regulations. 2015) are not applicable to the Company, 

During the period under reviow, the Company has complied 
wrth the provisions of the Act, Rules. Regulations, Guidelines, 
Standards etc. mentioned above sub1oct to the folfowing: 

We further re1>ort that -

During the period under audit, the Company has med annual 
retu, 11s and financial statements wiu, the Registrar of 
Companies on timely basis and have complied with the 
p,ovlsions of t11e AcL 

The Board ol Directors of the Company is duly constituted 
with proper balance of E>eecutlve Directors and Non•E.xecutlve 
Oh'ecLors. During the period under review: 

Adequate notice Is gtven to all dfrectors to schedule the 

Board meetings. agenda and detailed notes on agenda 
were sent in respect. of a meetings he-Id during the period 
under review. 

Adequate system exists In the Company for seeking and 
obtaining further information and clarifications on the 
agenda Items before the meeting and for meaningful 
participation at lhe meeting. 

Decisions at the Board Meellngs were taken with requisite 
majority wherever required as per the Act. 

Ounng the period under audit all the resolutions at the 
Board Meetings were passed unanimously. and thet same 
were duly recorded In minutes of such Board Meetings. 

We further re1>ort that during the a<1dlt period. the Contpaiiy 
hac:J following eve11Is which had bearing on ihe Company's 
affairs In pursuance or the above referred laws, rules, 
regulations, guidelines. standards etc. 

GRANT OF EMPLOYEE STOCK OPTION PLAN 2024 

The Company has granted up to 20,00,000 (Twenty Lakhs) 
stock options to etfgible employees as defined under ESOP 
2024 by way of passing of special rc-solutfon in i he Extra 
Ordinary General Meeting held on 5th June, 2024. 
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The Company has granted 17,00,680 Employee Stock Options 
equal to or more than 1% of the Issued capital of the Company 
to the Identified employees I.e. Mr Vljendra Singh Shekhawat 
Chief Executive Officer and Director of the Company, under 
ESOP 2024 by way of passing of special resolution In the 
Extra Ordinary General Meeting hold on 5th June, 2024, 

CHANGE IN DIRECTORSHIP 

Mr, Mano) Kumar was appointed as an Addli1011a1 Director of 
the Company w.eJ 13th October, 2023 and regularised In the 
Exlra Ordlnal'y General MeeUng held on 5th June. 2024. 

M1. Arun Kumar Poddar was appointed as an Additional 
DlrecIor o f Ihe Company w,e.f 27th November, 2023 end 
regularised In the El<trll Ordinary Gene,af Meeting held on 5th 
June, 2024. 

ALLOTMENT OF SECURED, REDEEMABLE, RATED. 
UNLISTED, NON• CONVERTIBLE DEBENTURES 

The Compa,iy allotted 258 secured, redeemable, raled. 
unlisted, non- conve, m,Ie debentures in the management 
committee meellng held on 25th June, 2024. 

INCREASE IN AUTHORISED SHARE CAPITAL AND 
AMENDMENT IN THE CAPITAL CLAUSE OF THE 
MEMORANDUM OF ASSOCIATION 

The Company hns rnc:teased the authotis.ed share capital of 
the comp.iny from R-s. 80 crores to R-s. 97.40 crores and 
-amended the capltal clause or the Memorondum at 
Association ,n the Ex1ra Ordlna,y General Meeilng held on 
31st December, 2024. 

PREFERENTIAL ALLOMENT 

The Compnny has alloUed 1,60,8◄,540 Equ,ty Shares o f Rs. 10 
each ala p,,ce of Rs. 74/- each (including premium o f Rs 641-) 
to Mis Palsabudqy Finance Pnvate Limited and Mis Sureworth 
Flnandal Services Private Limited by way o'f preferential 
allotment In the Board Meeting held on 27th Janua,y, 2025. 

APPROVAL OF SECURED, REDEEMABLE, RATED. LISTED, 
NON- CONVERTIBLE DEBENTURES 

TI1e company has approved the issue of Secured, Rated, 
Usted, Redeemable, Taxable, Non.Convertible Debentures 
(NCDS) of no t more than Rs, 50,00,00,000 (Rupees Fifty 
Crores Only) volued ot no more than face value Rs, 1,00.000 
(Rupees One Lakh Only) In one or more serlesllranches on 
Prlvote Placement Bas,s In the Board Meeting held 011 27th 
January, 2025. 

We Further Report that, during the audit period, there were 
no instances of the following: 

I) Public Issue/ Righ!s issue/ Preferenbal issue/ Debentures/ 
Sweat Equity, etc. 

ii) Redemption/ buy-back of securities 

iii) Foreign ·technical collaborations 

Iv) Major decisions taken by members Pursuont to Section 180 
of Companies Act, 2013 

v) Merger/ !imolgamotion/ reconstruction, etc. 

We furlher report that there are adequate systems and 
processes tn the Company, commensurate with the size and 
operations or the company to monitor and ensure compliance 
with applicable laws. rules, regulations and guidelines. 

We further report that the compliance by the Company of 

applicable financial Jaws including but not limited to direct and 
indirect rax laws has not been reviewed in this audit since the 
same h·ave been subject to review by statutory fin~ncial 
auditor and other designated professional. 

For Suman Sureka & Associates, 
Company Secrctanes 

Sd/· 
Suman Sureka 

Proprietor 
C.P. No, 4892 
M.NOF6842 

UDIN: F006842G000780747 
Peer Review Certificate No. 2104/2022 

Place: Mumbai 
Date: July 15. 2025 

Note• This report is to be read with my letter, annexed a.s Annexure - A and it forms an integral part of this report, 
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To, 
The Members 
CHOICE FlNSERV PRIVATE LIMITED 
Sunll Patodla Tower, 
Plol No.156-158, J, B. Nagar, 
Andherl (East), Mumbal-400099 

Our report to be read along with this letter. 

ANNEXURE - A 

a, Maintenance of secretarial record is the respon-sibility of the management of the Company. Our responsibllity ts to express an 
opinion on these secretarial records based on our audit 

b. We have followed lhe aucllt practices and processes as were appropriate to obuiln reasonable assurance about the 
conectness oru1e contents or the secretarial records. The verlllcatlon was done on test basis to ensure that corree1 facts are 
reflected In secretarial records. We believe IJ1at the processes and practices we followed provide a reasonable basis for ow 
opinion. 

c.. We hove not v~tifced the correcmess and oppmprlateness or financial records and Books of Accounts <;>f the Company. 

d. Wherever required. we have obtained the Management representation about the compliance of laws, rules and regulattons 

and happening of events ~tc. 

e. The compliance of the provisions of Corporate and othef applicable laws. rutes, re_gulations . .standards is the responsiblMy of 
managemenL Our examination was limited to the verification of procedu!eS on test basis. 

f. The Secretarinl Audit report is neither an nssuronce as to Ihe future viAbllity of the Company nor of ihe efficec::y or 
effectiveness with which the management has conducted the affairs of the Company. 
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For Suman svrnka & Associates, 
Company Sectetarics 

Sd/, 
Suman Sureka 

Proprietor 
C.P. No. 4892 
M.NOF6842 

UDIN: F006842G000780747 
Peer Review Ce<tlflcate No. 2104/2022 

Place: Mumbai 
Date: July 15, 2025 

FORM NO. MR-3 

CHOICE INSURANCE BROKING INOIA PRIVATE LIMITED 

SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED AS ON MARCH 31, 2025 

(Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 ofthe Companies) 
(Appointment and Remuner;ition of Managerial Personnel Rules., 2014) 

To. 
The Members, 
CHOICE INSURANCE BROKING INDIA PRIVATE LIMITED 
Sunll Patodla Tower, 
Plot No. 156-158 J.B. Nagar, 
Andherl (East) Mumbal-400099 

We have conducted the secretarial audit o f the compliance of 
applicable statutory provisions ~nd the adherence to good 
corporme pr~ctlr.es by CHOICE INSURANCE BROKING 
INDIA PRIVATE LIMITED (CIN· U67200MH2002PTC137373) 
("the Company"), Secretarial audit was conduC1e<I In a manner 
that provided us a reasonable basis for evaluating U1e 
corporate conducts/statutory compliances and expressing our 
opinion thereon. 

Based on our verification of the Company's books, papers, 
minute books, forms and returns flied and other records 
ma,ntained by the Company and also the lnformalron 
provided by lhe Cornpariy, rts officers. agents and authorized 
representatives during I.he conduct of secretarial audjt, we 
hereby report that in our opinion. the Company has. during 
the audit period covering lhe financial year ended as on 

March 31, 2025 complied with the statutory provisions listed 
hereunder and also that the Company has proper Board 
processe-s and compliance mechanism in place to the extent. 
ln the manner and subject to the reporting made hereinafter: 

We have examined the books, papers, minute books. forms 
and returns filed and other records maintained by CHOICE 
INSURANCE BROKING INDIA PRIVATE LIMITED for Ille 
financial year ended as on March 31, 2025 according to the 
provisions ot: 

1) The Companies AC1. 2013 ("the Act") and 1he rules made 
thereuncler: 

Ill The Securities Contracts (Regulation) Act, 1956 ("SCRA") 
and the rules made thereunder: 

HI) The Depositories Act, 1996 and lhe Regulallons and Bye­

laws framed thereunder. 

iv) Foreign E<ehange Management Act, 1999 ond the rules 
anCI regulations ma<le thereunder to tne extent of Foreign 
Direct Investment, Overseas Olrec1 1nvestmen1 (Not 
applicable to the Company during audit period). 

v) The following Reguli;itfons and Guidelines inctuding any 
other Regulations and Guidelines prescribed under the 
Securi1les ancl Exchange Board o l lndla Act. 1992('SEBI 
Act) 10 1he extent applicable to th<> Comp6ny:-

a. Tile Securities and Exchange Board of lndla {SubStantlal 
Ac(tufsitlon or Shares and Takeovers) Regulations, 2011; 
(Not applicable to the Company during the Audit Period) 

b. The Securities an<J Exchange Boord or India (Prohlllitlon 
of Insider Trading) Regulallons. 2015: (Not applicable to 
the Company during the Audit Period) 

c. The Securities and Exchange Board of India (Issue of 
Capital and Disclosure Requirements} Regulations.. 2018: 
(Not applicable to the Company during the Audit Period) 

d. SecuntJes and Exchange Board of India (listing 

Obflgatlons and Disclosure Requirements) Regulations, 
2015. (Not applicable to the Company during the Audit 
Period) 

e. The Securities and Exchange Board of India (Shllre 
Based Employee Benefi ts) Regulations. 2014: {Not 
applicable to the Company during the Audit Period) 

f. The SecurlUes and Exchange Board of India (Issue and 
Listing of Debi Securities) RegulaUons, 2008: (Nol 
applicable to the Company during the Audit Period) 

g. The Securities and Exchange Board of India (Registrars 
to an Issue and Share Transfer Agents} Regulations. 1993 

regarding the Companies Act and deating with c.litint. (Not 
applicablo to tho Company during the Audit Period) 

h. The Securities and Exchange Board of India (DelistJng 
of Equity Shares) Regulations, 2021; (Not applicable to 
the Company during the Audit Period) 

I. The Securltles and Exchange Board of India (Buyback or 
Securities) Regulations, 2018. {Not applicable to the 
Company during the Audit Period) 

v,) Other applicable laws as specifically Identified by the 
Company. and Roles made thereunder along with notiOcalions 
ancl circulars as ISSued by the appropriate authorities from 
time 10 Ume. 
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We have also exarnineCI complfance with the applicable 
clauses of the following to u,e extent applicable; 

I) Secretarl<'\I Standc;1rds with respect to meeting of Board of 
Directors {SS-1) and General Meellngs {SS-2) Issued by The 

Institute of CompMy Secreta"es of lndin under the 
p1ovlslons of the Companies Act, 2013. 

iQ The Company is not iisted on any Recognised Stod; 
Exchange or any National Stock Exchange in lndia. 
Therefore. being a non-listed entity during the. period unde.I 
reView, the cc;,mpllances rel .. ted to listing regulation {SEBI 

(Listing Obligations ond Disclosure Requirements) 
Regulations, 2015) are not applicable to the Comp&ny, 

During the period under review, the Company has complied 
with the provisions o f the Act, Rules. RE!"gulalions, Guidelines, 
Standords etc. mentioned above. 

We further report that -

Du, Ing rhe period under audit, the Company has duly Oled 

annual returns and Onanclal statements with 1he Registrar of 
Companies on bmely basrs and have complied with the 
provisions of the Acl 

The Board of Directors of the Company Is duly c:011stituted 

whh proper balance of Executive and Non-Executive 
Diroctors. During the period under review: 

Adequate notice 1s given to all directors to sch¢dule the 
Boord meetings. agenda and detoUed notes on agenda 
were sent 111 respect of a meetings held during the penod 
ur1der review. 

Adequate system exists In the Company for seeking and 
obtaining further Information and clarifications on the 

agenda items before the meeting and for meanmgful 
participation at the meeting. 

Decisions at the Board Meetings were taken with requisite 
majority wherever ,equlreo as per the Act. 

Ourlr1g the penod under audit, all the resoJutions at the 
Board Meetings were passed unanimously. and the same 
were duly recorded in minutes of such Board Meetings. 

We further report that during the aud it perlOd. the Company 
liad follow,ng events whlch had bea,rng on the Company's 
affairs In pursuance of the above referred laws, rules. 

regulations. guidelines. standards etc. 

DIRECTORS 

During the year under review, Mr, Arun Kumar Poddar was 
appointed as regular Director m the Annual General Meeting 
held on 20th September. 2024. 

We Further Report that, during the audit period, there were 
no lnstance-s of1he followlng: 

I) Putlllc ;ssue/ Rights Issue/ Preferential Issue/ Debentures/ 
Sweat EqL1lty. etc. 

11) Redemption/ buy-back of securities 

Iii) Foreign technical collaborations 

iv) Major decisions taken by members. Pursuant to Section 180 
of Companies Act, 2013 

v) Merger/ amalgamation/ reconstruction, etc. 

We further report that there are adequate systems and 
processes in the Company, commensurate with the size and 
operotrons of the company to monitor and ensure compliance 
with appllcaDle taws. rules. regulaUOI\S an<J guidelines. 

We further report IhaI t11e compliance by the Company of 

applicable financial laws lncludrng but not limited to direct and 
indirect ta, laws has not been reviewed In this audltsmce the 
same have been subject 10 review by statL1IOry financial 

auditor and other designated protesSional. 

For Sumon Sureka & Assoclotes. 
Cnmpr1ny SecteloJries 

Sd/­
Suman Sul'eka 

Proprietor 
C.P. No. 4892 
M.NOF6842 

UDIN: F006842G000780945 
Peer Review c.,rtifica\e No. 2104/2022 

Place: Mumbai 
Date: July 15, 2025 

Note . This report is to bo read with my letter, annexed as Annexure - A and it forms an integral part of this report. 
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ANNEXURE - A 

To, 
The Members 
CHOICE INSURANCE BROKING INDtA PRIVATE LIMITED 

Sunll Patodla Tower, 
Plot No.156-158. J. B. Naga,. 
Andherl (East}, Mumlla,-400099 

Our report to be read along with this fetter. 

a. Maintenance o f secretarial record Is the responslb1llty of the management of the Company. Our responsrbllity is to express an 
opinion on these secretarial records based on our audfl 

b. We have followed the audit practices and processes as were approprlme to obtain reasonable assurance aboul the 
correctness of the c.ontents of the secretiulal records, The vertficalion was done on test basis to ensure that correct facts are 
reflecteCI In secretarial records. We believe that the processes and practices we followed provide a ,easonable bas,s fo , our 
op,nlo,i. 

c. We have no[ verified the correctness and appropriateness of financial records and Books of Accounts of the Company. 

d. Wherever required. we have obtained the Management representation about the compliance of laws. rules and regulations 
and happening of events <::i tc. 

e. The corripllance or the provisions or Corporate and other applicable laws. rules. regulaUons, standards Is the responsibility or 
managernent. Our examination was limited LO the verlficaUon of procedures on test basis, 

f. The Secretarial Audit repon is neither an assurance as. to the future viability of the Company nor of the efficacy or 
·effectiveness with which the management has c.onduct~d the affairs of the Company. 

For Suman Sureka & Associates. 
Company S0crctarics 

Sd/· 
Suman Sureka 

Proprietor 
C.P. No. 4892 
M.NOF6842 

UDIN: F006842G000780945 

Peer Review Certificate No. 2104/2022 

Place: Mumbai 
Date: July 15, 2025 
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FORM NO. MR-3 

CHOICE CONSULTANCY SERVICES PRIVATE LIMITED 

SECRETARIAL AUDIT REPORT FOR THE FINANCIAL VEAR ENDED AS ON MARCH 31, 2025 

(Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies) 
(Appointment and Remuneration of Managerial Personnel Rules, 2014) 

To, 
The Members, 
CHOICE CONSULTANCY SERVICES PRIVATE LIMITED 

Sunn Patodla Tower. 
Plol No. 156-158 J.8. Nagar, 
Andheri (East) Mumbal-400099 

We have conducted the secretarial audit or the compliance of 
applicable statutory p,ovlslo11s and the adherence to ~ood 
corporate practices by CHOICE CONSULTANCY SERVICES 
PRIVATE LIMITED (CIN: U72gOOMH2010PTC198603) ("!he 
Company"), Secretarial audll was conducted In a manner that 
provided us a reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing our opinion 
thereon. 

Based on our verlflcalion or the Company's books. papers. 
m,nu1e books, ro,ms and returns filed and cl.her records 
maintained by the Cornpany and also the informatton 
provided by I.he Corn1,any, ,ts oHlce,s. agenlS and authorized 
representatives durmg lhe conduct of secretarial audit, We 
hereby report that m our opm1on, the Company has, during 
the audit period covering the financial year ended a.son 

March 311 2025 complied with the statutory provisions listed 
hereunder and also that tho Company has proper Board 
processes and compliance• mechanism in place to the extent, 
In the manner and subject to lhe reporting made hereinafter: 

We have examined the books, papers. minute books, forms 
and retums filed and other records maintained by CHOICE 
CONSULTANCY SERVICES PRIVATE LIMITED, for the 

finandal year ended as on March 31, 2025 according to the 
provisions of: 

I) The Companies Act, 2013 ("lhe Act") and the ,·ules made 
t11ereund<!r; 

ii) The Securities Contracts (Regulation) Act. 1956 ("SCRA:') 
and the rules made thereunder; 

Iii) The Depositories Act. 1996 and lhe Regula1,ons an<! 8ye­
taws frame.cl thereunder; 

iv) Foreign Exchange Management Act, 1999 ~nd the rules 
end regulations made thereunde,· 10 !he extent of Foreign 
Direct Investment, Overseas Direct Investment (N01 
epplicable 10 !he ComQany durong audit period). 

v) The followfng Regulations and Guidelines lncJudfng any 
other Regulations and Guidelines prescribed under 1he 

Secuntles and Exchange 8001d or India Ac~ 1992('SEBI 
Act') 10 the e~ten1 applicable 10 the Company .• 
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a The Secutltles and Exchange Board of India (Substantial 
Acquisition or Shares and Takeovers) Regulations. 2011; 
(Not applicable to the Company during the Audit Period) 

b. The Securities and Exchange Board or India (Proh;b,tion 
of Insider T,ading) Regulations, 2015: (Not app licable to 
the Company during the Audit Period) 

c. The Securities and Exchange Board o f India (Issue of 
Capital and Disclosure Requirements) Regulations. 2018: 
(Not applicable to the Company during the Audit Period) 

d. Securities and Exchange Board of India (Llstln_g 
Obh9a1,ons and Disclosure Requirements) Regulations, 
2015. (Not applicable to the Company during the Audit 
Period) 

e. Ti1e Securities ond Exch,111ge Board or India (Share 
Based Employee Benefit~) Regulations, 2014, (Not 
applicable to the Company during the Audit Period) 

f, The Securities and 8<change Board or India (Issue and 
Listing of Debt Securities) Regulations, 2008; (Not 
applicable to the Company during the Audit Period) 

g. The Securities and Exchange Board o f India (Registrars 
to an Issue and Share Transfer Agents) Regulations. 1993 

regarding the Companies Act and dealing with client: (Not 
opplicable. to the Company during the Audit Period) 

h. The Securities and Exchange Board of Ind io (Oellstlng 
oi Equity Shares) Regulations, 2021; (Not applicable to 
the Company during the Audit Period) 

I. The Securities and Excnange Board of India (Buyback or 
Securities) Regulations. 2018. (Not applicable to the 
Company during the Audit Period) 

vi) Other applicable laws as specrncally Identified by !he 
Company, and Rules made lhereu~der along with notmca1,ons 
and circulars as Issued by tl1e appropriate aulhoritles from 

time to time. 

We have also e,amined compliance with the applicable 
clauses or the following to lhe extent applicable: 

i) Secretarial Standards with respect to meeting of Board of 
Directors (SS.1) and General Meetings (SS-2) issued by The 
Institute of Compony Secretaries of India under the 
provisions of lhe Compr1nies Act, 2013. 

ii) Securi~es Exchange Board of India (Listing Obligations 
and Disclosure Requ~ements) Regulations. 2015) (Not 

epplicable to t he Company during the Audit Period since 
the Company Is an Unllsted Deemed Public Company). 

During the period under review. the Company has complied 
wiu, ihe provisions of !he Ac\. Rules, Regulations. Guidelines, 
Standards etc. mentioned above. 

We further report that -

During the period under audit, lhe Company has duly med 
annual returns and flnanclal statements with the Registrar of 
Companies on timely basis and have compiled with the 
provisions of the AcL 

The Board of Directors of ti1e Comp~ny Is duly const1Med 
w,l.h proper balance of Executive and Non - Executive 
Directors. During the period under review: 

Adequate notice is given to all directors to schedule the 

Boord meetings, agendo and detailed noies on agenda 
were sent In respect or a meelings held during the period 
undE-:>r review. 

Adequate system exists In the Company for seeking and 
obtaining fu1ther informal/on a11d clor,ficallons on the 
agenda items befo,e the meeting and for meaningful 
participation at lhe meeting. 

Decisions at the Soard Meetings were taken with requisite 
majority wherever required as per the Act. 

During the period under audi~ all the resolutions at the 

Board Meetings wer~ passed unanimously, and tho same 
were duly recorded In minutes of such Board Meetings. 

We further report that during the audit period. the Company 
had following events which had bearing on the Company's 

affairs in pursuance o f the above reforred laws. rules. 
regulations. guidelines. standards etc.. 

ALTERATION OF MOA 

a) The Co111pany altered u,e main object of the Memorandum 
of AssociaUon of llle Company vlde special resolution passed 
In U1e Extra Ordinary General Meeling held on 6th May, 2024. 

b) The Company o1l1ered the main object of !he Memo,onoum 
of Associalion of llle Company vide special resoluuon passed 
In lhe Extra Ordinary General Meeting held on 26th Morch, 
2025. 

INCREASE IN AUTHORISED SHARE CAPITAL 

The Company has increased the aulhoused share capital or 
the company and amended in lhe cap11al clause of lhe 
memorandum of assQdation or the company vide ordinary 
resolution passed in the Extra Ordinary General .Meeting held 

on 26th December. 2024. 

We Further Report that, during the audit period, there were 
no Instances of the following: 

1) Public Issue/ Rights Issue/ Preferential Issue/ Deben1u,es/ 
Sweat Equity, etc. 

ii) Redemption/ buy•back of securities 

Iii) Foreign technical collaborations 

tv) Major decisions taken by members Pursuant to Section 180 
of Companies Act, 2013 

v) Merger/ amalgamation/ reconstruchon, etc. 

We further report that there are adequate systems and 
pmce.sses In the Company. commensurate with the size and 
operations of the company lO monitor and ensure compliance 

vltth opplicable lows. rules, regulations and guldeflnes. 

We run11er ,·eporl that the compliance by the Company of 
applicable financial laws Including bul nol llmlted 10 direct and 
lndlrec1 tax laws has not been reviewed 111 lhls audit since the 
same have been subject to review by statutory financial 
auditor and other designated pcoresslonal 

For Suman Sureko & Associates, 
Company Secreta, les 

Sd/­
Suman Sure-ka 

Proprietor 

C.P. No. 4892 
UDIN: F006842G000780901 

P~ r Review Certificate No. 2104/2022 

Place: Mumbai 
Date: July 15, 2025 

Note• This report is to be read with my letter, annexed as Annexure- A and i t forms an integral part o f this report. 
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ANNEXURE TO BOARD REPORT ANNEXURE TO BOARD REPORT 

Part "8" ASSOCIATES/ JOINT VENTURES 

Statement pursuant to Section 129 (3) of the Companies Act. 2013 related to Associato Companies and Joint Ventures. 

Sr. No Name of Associates / Joint Ventures 

t J Latest audlle<I Balance Sheet Date 

Shares of associateSI Joint ventures held by tt\e company on me year en<l 

I. Numbers 
IL Amount of lnve.stment in As.soc.ia1es/ Joint Ventures 

2. 

m. Extent of Holding% 

3. I Oesc,lptlon of hOw there Is slgnlfietint influence 

4. I Reason why the associates/ Joint ven111re Is 1101 consolidated 

5. I Ncitworth attributable to $hareholding as per latest audited Satance Sheet 

Profit/ Loss for the year 

6. I. Consider~ In Cansafidation 
ii, Not considered In ConsohdetJon 

8 6 I Choice International Limited 

STATEMENT OF DISCLOSURE OF REMUNERATION 

(Pursuant to Sc,ction 197(12) of the Companies Act. 2013 read with Rule 5(1) of the 
Companies (Appointment and Remuneration of Managerial Personnel} Rules. 2014 

I 
Disclosure 

Sr No. Requirements 

1. 

2. 

3. 

4. 

S. 

6, 

Note: 

rI,e ,auo of !he remuneration of each director to the median 
remuneration of att the employees of the Company for the 

ffnancla1 year 

The porcentage increase in remuneration of each Director.Chief 
Rnancial Dmcer and Company Secretary In lhe Onoricial year 

The percentage increase/d~crease in the median remuneration 
of employees in the financial year. 

The number al permanent ernployees on !he ,oils of Company 

The Ave..rago. percentage increase already made in the salaries 

of employees other thun the managerial personnel In the last 
Onanclal year and Its comparison with the percentage lnc,ease 
in the managerial remuneration and Jusliffcation the,eof and 
point out if there .are any exceptional circumstances for 

increase! in managerial remuneration 

Affkmat,on that the remuneration 1s as per rhe remunerat,on 
policy of-the Company 

1. The details provided In th~ table are on consolidatP.d basis. 
2 . The ,emunera1ion Is counted on the Gross amount paid 

Name of the Director Ratio 

M r. t<ama1 Poddar 

Mr. Arnn Kumar Poddur 

Mr. Suyash Patoclla 

Mr. Ajay RajenClra Kejrlwal 

102.88 

76.43 

47.03 

76.12 

The me<llan remmuneradon of all the 
emplayeos of the company was Rs.2.04.1 16/-

Mr. Kamal Poddar 

Mr. Suyash Patodia 

Mr. Ajay Rajendra Kejrlwal 

I Mr. Manoj Singhania" 

Ms. Karishma Shah• 

75.00% 

33.33% 

18.5S% 

43.01% 

59.46% 

'The major increase in the remuneration of 
Mr. ManoJ Slnghania and Ms. Karlshma Shah 
Is pursuant to exercise of ESOPs. 

During FY 2025. the percentage increase 

in the median remuneration of employees 
as compared 10 ~revious year was 

approximately 2.72%. 

There were 4610 employees as on March 

31. 2025 

Average lnc,ease in remuneratfon Is 6 .35% for 
Employ,e,as other than Managerial Personnel 
and.29.54% for Managenal Personnel. 

Note: Increase is higher-stde in the 

rem1,.1necatJon of Managerial Personne.J is due to 
exercise of ESOPs. 

It ,s arn,med thal the remunerat,on pa,o ,s 
as per the Nomination. Remuneration and 

Board Diversity Polfcy of the Company. 

3. The tolill numbers of employees Includes the Individuals Joined the group during they-ear. 
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Corporate Overview I Statutory Reports I Financial Statements I Notice 

ANNEXURE TO BOARD REPORT 

BUSINESS RESPONSIBILITY & SUSTAINABILITY REPORT 

We, tile Choice International Limited is pleased to present ,ts Business Responsibility and Sustainability Report (BRSR) for FY 
2024-25, prepared In compliance w ith Regulation 34(2)(1) of the SEBI (Listing Obligations and Disclosure Requ,rements) 
Regulations, 2015, as amended by the SEBI Circular No, SEBI/HOICFD/Po02/CIRIP/0155 dated November 11, 2024. 

This report provides a comprehensive overview of our s·ustainability per formance. governance practices, and societal impact. 
structured in alignmenl with the Nine National Guidelines for Responsible Business Conduct (NGRBC) Principles It reflects our 

unwavering commitment to ethical business practices, environmental stewardship, and inclusive growth. while reinforcing our 

p ledge to transparency and accountability. 

Through this disclosure. we aim to offer valt,.rnble insights to our stakehofdNs, demcnstrating how Cholce Group 
integrates sustainabinty Into Its core business. strategy. Th~ report !1lghtights our p rogress In corporate governance, 

environmental responslblhty, and soclal value creation, underscoring our vision 10 drive long-term sustainable 
development without compromising on growIh and sna1ehotder value. 

We remain dedicated to upholding the highest standa,ds of I,1tegrity, fostering a culture of responslblhty, and contrlbuUng 
meaningfully to a sustainable future. 

The Report based on t he princ:iples of .. NGRBC" is divfded in three sections as detailed below: 

Section A: General Disclosures pe1tainlng to the Company detailing the Group Structure. Bus,oess. Employees and the 
Company offerings. 

Section B : The-Section details ihe Procedures & process adopted by the Management. 

Section C: Performance Indicators attributed to the Nine Principles of NGRBC 

BRSR SECTION A: GENERAL DISCLOSURES 

I. DETAILS OF THE LISTED ENTITY 

Sr. No Particulars [ Company Information 

I, I Corporate Identity Number (CIN) 

2 , I Name or the ustecs Entity 

3 . I Year of Incorporation 

4, I Registered Office Address 

5, I Corporate Address. 

&. I E-m611 

7 I Telephone 

8 I Website 

9. Financial year for whlch reporting is 

being done 

10. I Paid-up Capltal 

11 Name of lhe Stock Exchange{s} 

where s hares a,e liste<I 

L67190MH199~PLC071117 

Choice lnt.ernauonal Limited 

1993 

Sunil Patodia Tower, J.B. Nagar. Andheri (East), Mumbai . 400099 

SunO Pa,odla Tower, J.B. Nagar, Andherl (East). Mumbai • 400099 

lnfo~,choiceindio.com 

+91-022-6707 9999 

https://choiceindla.com/ 

I" Aprll '.1024 to 31" March 2025 

Rs. 199,65,55,000/-

e:qulty shares ijre listed on BSE Limited (BSEJ and National Stock Exchange of 

India Llm,te<I (NSE). 
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Sr. No Particulars Company Information 

12. 

13. 

Name and contnct def-ails 
(telephone. email acfcfress) or the 
person who may be contacted In 

case of any queries on the 
BRSR report 

Reportin9 boundary 

14. I Name of assurance provider 

15. I Type of assurance obtafned 

II. PRODUCTS/SERVICES 

16. Details of major business activities : 

Mr. K~mat Poddar- Managing Director (DIN 01518700) 
and Mr Mano) Slnghanla- CFO, 
Telephone number- -91-22-67079999 

E-mail id • manoj.slnghanla,i.;cholcelndla.com 

The Company has prep~red thls repon by consollda1lng all essential ~spects 
10 prov,cfe a detailed overview, Every critical factor has been carefully 
considered to ensure a thorough analysls. Any elements that might have been 

overfooked have been clearly ldentific.d and are in tine with our transparency 
and disclosurn practices. Thts transparent approach underscores our 
commitment to accuracy and openness In our reporting. ThrooghouI lhe 
documenL whenever we refer to the collective entities as Ihe "Choice Group" 
encompassing tem,s llke .,organfzatlon". "'group·, or "Company". we aim to 

pr~.sont a unifiod and harmonlzcd viow of the con_glomerate. This method 
allows for a holistic understanding o f flow the Choice Group operates and 
performs across Its diverse components and seg,nents. By aelopthig this 
conS<llidated perspective. readers are presented wltli a complete and 
Insightful portrayal -01 the Choice Group·s actiVities and performance. The 

Interconnected view offered through the Choic1: Group lens aids in 
i,,cognlzlng the synergies and lnterdepencrencies wttlilo the organization, 
lacilltaUng a deeper understanding of how different parts or the con\pany 
conlribute to its overall success. 

I Not Appllcabl<! 

I Not Appllcable 

Description of main activity Description of business activity % of tu mover 

Broking & Dlstnbutlon 

Advisory Se,vlces 

NBFC 

Our broking divisi•on provides a range of services such as Stock 

broking, Mutual rund and b<>nd d istribution, Insurance broking. 

Ac1VIsory division Includes tnfrastn,cture advisory, Government 
odwsory. Investment bankln_g. a11d Management consulting. 

NBFC division serves the MSME sector, focusln.g on serving the 
underserved sector, 

17. Products/ Services sold by the entity (accounting for 90% of the entity's turnover); 

62.00% 

26.00% 

12.00% 

Ill Product / Service NIC Code % of total turnover contributed 

I. I Broking & Distribution 6612 62.009' 

2. I Advisory Services 7020 26.00% 

3. I NBFC 6499 12.00% 
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Ill. OPERATIONS 

18. Number of locations where plants and / or operations / offices of the entity are situated: 

locations J Number of plants I Number of offices I Total 

National 
No t Appl.cable' 

International 

·Toe Company does not undertake any manufacturing activity 

19. Markets served by the entity: 

a) Number of locations: 

192 

2 

192 

2 

locations Number 

National (no. of states) 

lntemuUonal {no. o1 countries) 

23 

2 

·one oi the lnternational location is only acting as a llaisoning office and the other location the business Is no, yet commenced. 

b) What is the contribution of exports ~s a per~enwge of the total turnover of the entity? 

NII 

c) A brief on types of customers: 

The "Choice Group" has built a well-roundecf portfolio of 
speciahzed services. strategically crafted to Cater to the 
diverse needs of our esteemed clients. offering a hollS1ic 

approach to managing their financial affairs comprehensively 
from a single source. Covering a wide spectrum ot essential 
sectors Inducting Insurance Distribution, Mutual Fund 

Distribution. Stock Broking. NBFC ac.tMUes, Management 
Consulting. Merch?im Banking, as well as Infrastructure & 
Government Advisory services, our array of seivice.s ensures 
111at our clients have access to -0 bcoed range of nnonclat 
solutions u,llored to their requirements. The Company's 
o irenngs are thoughtfully des,gned to serve I/le varied needs 
o l lndlV.duals, corporates. inshtullons. and government 
entitles, thereby ensunng holistic finaiiclal Inclusion and 
advisory excellence. 

Serving a wid.e and diverse d ient base from first-time 
investors, young professionals, and mtddle--lncome families to 
High Net-Worth Individuals (HNls). corporates, Institutions, and 
government entrUes the Company delivers customized and 
siralegic financial solution~ aligned with the ever-evolving 
goals of its customers.. Each venical opera-te.s with -a sharp 
focus on long-term vatue creation, transparency. and 
customer-centrlclty, which continue 10 be tl1e comerstones of 
the Company's oper~tions. 

It's Stock Broking and NBFC operations provide efficient 
access lo capitol mari<ets and credit, enabling Ind ividuals and 
enterprises to unlock new financial opportunities. In the 
Insurance and Mulllal Fund Distribution space, the Company 
acts as a trusted Intermediary, connecting clients w,u, 
IMuS1ry-leadlng financial producIs that besI meet their 
Investment. protection, and wealth·buddlng needs, Through 
,ts Management Consulting and Merchant Banking services, 
the Company supports businesses in making S1rategic 
decisions, executing transactions, raising capital. and 
navigating complex- regulatory and economJc environments. 

With Pan~lndla presence. Choice Group remains steadfast in 
Its mission to empower stakeholders through accessible, 
rellobte, and Innovative financlal services. Our hollsUc and 
cllent-centnc philosophy ensures that we ore well-equipped 10 
address the current anel future financial needs o f our 
esteemed clientele. l 0S1erh,g long-fasting reIa1I00s11ips bOse<f 
on ,ellablllty. Integrity. anct success. 
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IV. EMPLOYEES 

20. Details as at the end of financial year (2024-2025): 

a) Employees and workers• (Including differently abled): 

I 
I Male I Female 

Particulars Total (A) 

Employees 

1. I Perman,;,nl (0) 

2-

3. 

1. 

2. 

Other than Permanenl(E) 

Total Employees (0 +- E) 

Permanenl (F) 

Other than Permanent (GJ 

3. Total workers (F +G) 
•Toe Co pany does not have any wo kers. 

b) Differently obied employees and workers· : 

4703 

391 

5094 

3895 

271 

4166 

82-82 

69.31 

81.78 

Not APPiicabie 

808 

120 

928 

17.18 

30.69 

18.22 

I 
Male I Female 

Particulors Total (A) 
No. (B) I % (B / A) I No. (C) % (C / A) 

Differently Abled Employees 

1. I Permanent (D) 

2. I Other lhan Permanent (E) 

3. 
Total Differently Abled 

Employees (D + El 

Differently Abled Workers 

1 I Permanent (0) I I 
2- I Other than Permanent (E) I I 
3. 

Total Differently Abled j l Workers (F ~ G) 

• The Company does not have any workers. 

21. Participation / lncfusion / Representation of women: 

Particulors No. % of total 

Board of Di rectors [ 12 100% 

Female I 2 17% 

·Key Management Personnel 2 100% 

Female 1 50% 

·Only Chief Financial Officer & Company Secretary are counted as Key Managerial Personnel (KMP) as other KMP's forms 
part of the Board of Directors. 
Note: The above Information perta ins to Choice International Limited on standalone basl.s as on March 31, 2025. 
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22. Turnover rate for permanent employees and workers·: 

Permanent Employi,es 

Permanent Worker 

· · 5§,.-," : · · HM,Wi : · -I 
-· - - • • -· • ·· -

1~~1,~ 1-= 1m~1~~1=~1~ 2~1 -~ 
I I_ I I I I I 

• The Company does not have any workers 

V. HOLDING, SUBSIDlARY AND ASSOCIATE COMPANIES (INCLUDING JOINT VENTURES) 

23. Names of holding / subsidiary/ associate companies/ jolnt ventures: 

Name of the holding / subsidiary / 
Sr. No as.soclate companies / joint ventures 

(A) 

1. I Choice Equity Broking Pl'ivate Limited 

2. I Choice Capital Advisors Private Limited 

3. 
ChOlce Consullaiicy Services Private 

Uml!ed 

4. I Choice Housing Finance Private Limited 

5. I Choice Trustees Servi~ Private Limited 

6. I Choice Flnserv Private Limited 

7. 
Choice Insurance Broking lndl~ Private 

Limited 

8. 
Choice AMC Privau, Limited 

9. 
Choice Weal1h Private Limited 

10. 
Choice C011nect Prlvat!l Limited 

11 
Choice Tech Lab Sofution.s Private 

Limited 

12. 
Arete Capital Servfce Private Limited 

13. I SKP Green Ventures Private Limited 

lndlcote whe-ther holding 
/ subsidiary /associate / 

joint venture 

Wholly owned Subsidiary 

Wholly owned Subsidiary 

Wholly owned Subsidiary 

Wholly owned Subsidiary 

Wholly owned Subsidiary 

Subsidiary 

Subsidiary 

Wholly owned Subsidiary 
o fCEBPL 

Wholly owned Subsidiary 
ol CEBPL 

Wholly owned Subsidiary 
of CEBPL 

Wholly owned Subsidiary 

ofCEBPL 

Wholly owned Subsidiary 
o f CEBPL 

I Subsidiary or CCSPL 

14. 
Choice Corporate Serv1ces Private Wholly owned 
Limited Subsidiary or CCSPL 

%of shares 

held by 
listed entity 

100 

100 

100 

80.60 

50 

Entity (A) participate In 
the business 

responsibility initiatives of 

the listed entity 

Yes 

Yes 

Yes 

No 

Yes 

Yes 

Yes 

Yes. 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

5 ! Choice Global Aclvl;Qry Services Limlted Wholly owned I l 
1 . • Yes 

The "Ch Ice" group. wlth Its consfs1ent pollc,es ijnd p?b'~~ llfa<r~rifhpplled ~niformly throug ut the organizallon, actively 
tos1ers a culture or responsible and sustainable business behavior omong ns subsidiary ond wholly owned companies. 
Including the significant material Subsidiaries. By setting clear guidelines and promoting ethical pr;,ictices. the •Choice" group 
alms to create a harmonious and uansparent environment where all entllles are encouraged Lo engage In operations that 
respect social. environmental. and economic standards. 
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VI. CSR DETAILS 

24. CSR Activities 

Whether CSR is applicable as per sectlon 135 of C9mpanies Act. 2013 Not Applicable 

Turnover Rs. 24 ,45,83,569/- (St~ndalone) 

N.et worth Rs. 4,59.28,62.496/- (Standalone) 

Total amount spent on CSR for F.Y 25 Rs, 2.79,00,000/- (Consolidated) 

Note: The Tumover & Net worth details are provided on the Standalone basis. The Total CSR pending detailed are on 
Consolidated basis. 

VII . TRANSPARENCY AND DISCLOSURES COMPLIANCES 

25. Complaints/ Grievances on any of the princlples (Prlnclples 1 to 9) under the National Guldellnes on Responsible 
Business Conduct 

Grievance redressal FY 25 FY 24 
mechanism in place 

Number of Number of 

If Y.,s, then provide Number of 
complaints 

Numberof 
complaints 

Stakeholdor 

group from 
whom 

complaint Is 

received 
web-link for gtievance complaints 

pending 
Remarks complaints 

pending Remarks 

Communities 

Investors 
(ol/ter than 
shareholders) 

Shareholders 

Employe,is 

dnd wotkers 

Customecrs 

Value Chain 

Partners 

redress policy 

Yes, https://choiceindia.coml 

corQorate-govemance 

Yes. https:1/choiceindia.corn/ 

corporate-qovemance 

Yes. https://cj,oicemdia.com/ 
corpoi:ate -qovemance 

Yes, httos·J/choicelndia.com/ 
corpo,ate-govemance 

Yes: https://choicelpdla.com/ 
f.QU2:drate .. govemance 

Yes, https://choicemdia.com/ 
corpot~le-governance 

filed 
resolutlon 
at the end 

of the year 

0 0 

0 0 

7 0 

0 0 

0 0 

0 0 

resolution 
filed 

at the end 

of the year 

0 0 0 0 

0 0 0 0 

0 0 0 0 

0 0 0 0 

0 0 0 0 

0 0 0 0 

Other I I O I O O I O I O 0 
Note: I) The coinpony largely does not have any Impact on the community as per tne operat,ons ot the Company, 
The Group has estabfishe<I policies ancJ procedures. lnctudlng grievance rectressal mechanisms, to aCldress concerns of 
stakel>Olders. Investors. ~rid shareholders. Employee complaints are handled by 11,e HR team and through a robust Whisue 
Stower Policy. whHe customer and value chain part.ne, issues are resolved by a dedicated customer care team. All detaiJs 
provided a,e on a standalone basis 
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26. Overview of the entity's material responsible business conduct Issues: Please lndfcate material responsible business 
conduct and sustainability issues pertaining to envhonmental and social matters that present a risk or a n opportunity to 
your buslni>ss, ratlonali> for ldi>ntifying the same, approach to adapt or mi tigate· the risk along-with Its financial Implications: 

Sr. Material issue 

No Identified 

Indicate 

whether 

risk or 

opportunity 

1. Data Securl1y Risk 

& Cllenl 
tonfldentlafity 

Rationale for ide-ntifying 

the risk I opportunity 

Oat() Security and Cflenl 
Confldentlallty have 
emerged as critical risk 

areas fn the context of an 

lncreas,ngly -dlgital 
operating environment 
and l?Volving ,egutatory 
expectations. The 

Campany. as a custodlan 
of sensitive clfent 
informat,on, Including 

personal and financial 
data, recognises the 
helghten<>d exposure to 
cyber threats, data 

breaches. and 
unauthorised access 

incidents. Additionally, as 
cyber 1oreats grow in 
compte><.ity and rrequency, 
the risk: envlronmenl Is 

becoming increasingly 
dynamfc, 

In case of risk, approach 

to adapt or mitigate 

Protecting client data and 
malntainlng conndentiahty 

are paramount priorities 
tor the Company, forming 

1he foundation ot its risk 
management s1r-111egy. A 
well- defined Incident 

response plan Is in place 

10 promptly deteo, 
contain, and manage any 
data breaches o; cyber 
incidents. minimizing 

Impact on operations and 

clhmttrust. Continuous 
monitoring 1hrough real­

time tools and periodic 
r~views allows the 
Company to stay ahead of 
evolving cy~e, threalS. 
adapting its slralegy as 

needed. 

The Company h11s 
employed stfong 
cybersecurlty measures. 
Including encryption. 

multi- factor 
au1henlfcation, & Intrusion 

detectlonsyst.ems. to 
protect sensitive 

mformabon from 
unauthorized access. 

Financial implications of 

the risk or opportunity 

(lndkate positive or 
negative Implications) 

En$urfng robust data 
security and maintaining 
client confidenllality carry 

significant financial 

rrnphcatJons fQr tl1e 
Company, On tne positive 
side. strong safeguards 

enhance client trust, 
strengthen long-term 
business relatlonshlps, 
and create opportunities 
lor growth by attracting 
new clients who value 

secure and ,eliable 

services. This translates 

fnlo Improved revenue 
prospects, reduced client 

attrition, and a competitive 

edge ,n u,e financial 
services sector 
Conversely, any breach of 

data security or 
compromise In 
confidentrallty could resull 
,n sevece negative 
financial consequences. 

rncluding regulatory 
penalties, legal liab111ties, 
loss of reputation, client 

attrition, and increased 

costs for corr-ectrve 
measures and system 
upgrades. The,erore, 
proactive investment In 
advanced technology, 

rog_ular (IUdits., eind 

employee training not only 
mitigate pol'enUal risks but 
also position the Company 

to capltaiize on 
opponunllfes arising from 
a secure and t,ustworthy 
operating environment. 
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Sr. Material issue 

No identified 

2. Employee 
Wellbelng 

Indicate 
whether 

risk or 

opportunity 

Rationale for Identifying 
the risk / opportunity 

Opportunity & Behind every mllesto,,e 
Risk we achieve Is the 

unwavering power and 

dedicanon of our people, 

whose l8len1 and 
commltmen1 drive our 

continued sw;::cess. We 
believe thal investing in 

people means more than 
recruitment. it ineans 
creating a culture where 

talent Is nurtured, growth 

is encoun;1ge.d. and every 
lndlvldual f~ls 
empowered lo contclbule 
meaningfully When our 

peopte thrive. so does our 

organisation. Conversely, 

neglecting employee 
engagement and well­

being can hlnder 
operational e.ftlctency~ 

compromise service 
quality, and , esun In 
missed opportunitles and 

financial losses, 

3. Customer Risk Gillen tbe Company's 

nationwide reach and its 

diverse customer base fot 

nnanclal products and 
servfces, customer 
satisfaction plays a critical 

rote in shaping ,ts pulllic 
Image and long- term 
success The Failure of 
Customer Satisfaction can 
significantly affect u,e 

Coinpany's brand 
reputation end its ablllty 10 

maintain or gtow its 
market presence. 

Satisfaction 

Ii, Relatronst,ip 

Management 
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In case of risk, approach 

to adapt or mitigate 

Choice Group adopts a 

holistic and resilient 
approach to safeguarding 

elTiployee well-being. 
especially in 1he face of 
unforese<?n risks such as 

health emergencies, 

workplace dlsruptfons. or 

socio-economic challenges. 
The Group l1as 
lns'\ltutionallted robust 

measures that ensure 

timely resp1>nse and 
adapt~blllty to protect its 
workforce. Key 
interventions include the 

provision of comprehensive 

health .?.nd -ac:ddemal 
Insurance, access to on-site 
medical 

cons.uftations ... and periodic 
heatth check,ups. During 

times of he,gntened rlsl<, 
the Gro.up ensures 

u11interrupted employee 

support through flexible 
working orrQngements. 
re1Tiote access tools, and 
enhanced safety p,otocols. 

To address customer 
escalattons- or gri<!vances, 

the Co,npany has 
Implemented robust 
sysien, and processes. 

This Includes a dedicated 
gnevance redressat 

system with en esca1atron 
matrix denned for the 
automatic and swift 

progressioA ot grievances 

t.o the """t level. These 
grievances may cover 
top,cs including the­
marketing and sale ot 

Ananclal Implications of 

the risk or opportunity 

(Indicate positive or 

negative implications) 

Promollr,g employe<? well­
being has both posiuve 

and negative financial 

implications for the 

Company. On tJie posll1ve 

side. Initiatives focused on 
health, safety, wock-llfe 

balance, and professional 

development rosier higher 
productivity. improve 
retention, end reduce 

recruitment and training 

cost..,;-. A mobvat~d and 

engaged workforce also 

drlws Innovation and 
enhances service quality, 

reading to stronger 

fin(lnclal performance and 

long-1erm growth 
opportunities. Conversely, 
neglecting employee well­

being can result in 

Increased absentee.Ism. 
ttlgt,er aurltlon rates. 

reduced efficiency. 
workplace griev.ances, 

and potentfol tompfiance 

costs, all of which 
negatively affect 

profitabihry. Th.us. 

investment In-employee 

well-being rs not merely a 
social responsibility but 
also a strategic financial 

opportunity that 
s~feguards business 

Good customer 

experfcnce can bring 

more cus1omers through 

worct or mouth Bnd 
Improve the Company's 

reputation. Issues In 

managing or ensunng 

customersatlsfactlon ancf 
a poslUve overall 

customer experience can 

potentially res□ltln a 
deeline In the Company's 

ac11ve customer base and 
adversely impact its 

re.putatioli in the Industry. 

Indicate 

Sr. Materlal lssue whether 

No Identified risk or 

4. Product 

Innovation 

01>portunity 

Opportunity 
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Rationale for Identifying 
the risk / opportunity 

The Company witnesses 

ptoduct Innovation as 

strategic opporrunltles 

enabling 1he company 10 

remain competrtlve In a 
rapidly changing 
operations. Proactive 

manngeme.nt & innovDtron 

In our products allow us 10 
meet regulatory and 

environmental standards 
and load the market wfth 

our competitive p,oduct 

otrerings. 

In case of risk, approach 

to adapt or mitigate 

specific products. and 
information disclosures 

related to these products. 
The Company ploces a 
strong emphasis on 
ethical and responsible 
behavior by rts 

.representatives in 

operntions. mal'keting, &f'\d 
selling practfces. n,e 
Company ensures that 

key employee groups 
,esponslble for managing 

marketing ancl sales 
adhere to ethical 

marketing and selling 
practices thl'oughoui all 

stages of the product 
sales cycle. In alignment 
with these prmdples. the 

Company consistently 

priorlllzes delivering a 
seamless customer 

exp~rience and ensurin.g 

customer satisfaction. 

Placing ~ffectlve cus1omor 

secVlce and care oi 1he 
core of Its ethos remains a 
key priority for the 

Financial Implications of 

the risk or opportunity 

(Indicate po5i1ive or 

negative Implications) 

Product Innovation of(ers 

the C01Tipa11y a strategic 
advantage by enabling ii 
10 me~t evolving cuswme, 
nee<ts. differentiate Itself 
In a compebt1ve market, 

and open new revenui: 

streams.. 
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Sr. Material Issue 

No ldentifled 

5, BuS111ess 
Continuity 

Risk 

Indicate 

whether 

risk or 
opportunity 

Risk 

6. Business Opportunity 

Ethics & 
Transpotency 
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Rationale for ldentltylng 

the risk / opportunity 

As a company, ll is 
essential to ldenttty and 

manage business 
cor,tlnuny risks to ensure 
the ongoing stability and 

resll!ence of our 
operations. Disruptions 

such as na'lural disasters, 
cyber,ntacks, pandemics, 
or supply chain 
Interruptions can severely 

impact our ability 10 

deliver products and 
services, resulting In 
operational downtime. 
revenue loss. and damage 

to our reputation. By 
proactlvely ldentlfyln_g 
these risks. we can 
implement effective 
mitigation strategies. such 

as disc1ster recovery plans~ 
redundant systems, and 
al1emaIlve sourcing 

arrangements. Which help 

minimize,_ tho Impact of 
une)(J)ected ev<)1ltS. 
Maintaining r,uslness 
contlnu,ty nol only 

prot1.?cts our financiaJ 
performance aad 
custo,ner relationships but 
also reinforces 

stakeholder confidence 
and strengthens our 

competitive position In the 
markel Recognlifng this 

as both a nsk and an 
opportunity enable~ us ta 
be better prepared, more 

eglle. &nd more trusted os 
a reliable busb1ess 

partner. 

Priontismg ethics and 
integrity can lead to 

enhanced reputatlon, 
Increased customer 
loyalty, improved 

employeo morale. and 

bener risk management. 
Compantes that operate 

In c6se of risk, approoch 
to adapt or mitigate 

To mi~gate this risk, the 
Company adopts a 

comprehensive business 

contlnuit¥ management 
framework that Includes 
regular risk assessments, 
robust disaster recovery 

plans. and redundant IT 
lnfrustructure. The 
approach emphasizes 

proactive identification of 
vulnerabilities, contir,uous 

testing of response 
protocols. employee 
training, and clear 
comn,unlcatfon channels 

to ensure rapid restoration 
of services Additionally, 
strategic partnerships and 
compbance with 
regulatory guidelines 

further strengthen 
the CQmpany's resilience, 
enabling It 10 adapt swiftly 

and minfm1ze operational 
Impact during cris.es. 

Financial Implications of 

the risk or opportunity 
(Indicate positive or 

negative implications) 

II business contlnulty risks 
matertalize wfthout 

effa-ctive mitigation, the 
Comp,,ny may face 
slgr1mcan1 nnancfal losses 
due to operatlonal 
downtime., cegutatory 

fines. legal liabilities, and 

1eputallonol damage. 
Se.vice lnterrupllons can 

lead l'o customer attrition, 
reduced revenue, 

Increased recovery costs, 
and potential mar1<et share 
loss. Furthermore, failure 
to comply with regulatory 

requirements. re.lat.Gd 10 

business contlnulty could 
result rn 
penalties and increased 

scrutiny from authorities, 

Upholding the highest 

standards of business 
ethics and transparency 
generates IQng-term 

financial value by 
strengthonlng stal«)holder 
coofldence, enhancing the 
Company's ceputatlon, 

Sr. Materiol lssue 

No Identified 

Indicate 

wholhor 

risk or 

opportunity 
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Rationale for identifying 

the risk I opportunity 

and transparency, wh,c)i 
can attract customers. 

investors, and iop talent. 

Employees are more likely 
10 reel engaged and 

committed to a company 
that operates. with 

integriiy, leading to 

Increased productlvlry ancl 
1etenllon. A dtverse 
workforce can bnng new 

perspectives and ideas, 

which can read to 

Increased creativ!!y and 
Innovation. Different 

viewpoints and 

experiences can improve 

decision- makln_g and lead 
to more thoughtful 

decisions. A diver.Se 
workforce c.an also help, 
companles better 

undeIsttind ~nd setve a 
diverse customer base, 

which can tead to 

Improved customer 
satisfaction and financial 
performance. 

In case of risk, approach 

to adapt or mitigate 

Financial implications of 

the risk or opportunity 

(Indicate positive or 

negative Implications) 

Ethical practices also 
minimize exposure lo 

regulatory fines, litigatron, 

ond repulaUonal risks, 
thereby protecting 
prolltabllity. Conversely, 

any deviauon from these 
principlc,s co·ufd lead to 

financlol setbacks through 
loss or 1,ust dlmlr1ished 
business opportunities. 

and potentl~I compllance­
CQstS. 

BRSR SECTION B: MANAGEMENT AND PROCESS DISCLOSURES 

The section details the policy and procedures adopted by the Company to be in line with the principles of ·'NGRBC" 

J Disclosure questions I P1 P2 P3 J P4 J PS P6 P7 I PB I pg 

Policy and management processes 

a. Whether your enbly°s policy / Yes Yes Yes Yes Yes Yes Yes Yes Yes 
policies cover each principle and its 

core element$ orthe NGRBCs. 

b. Has the policy been approved t)y Yes 
the Board? 

Yes Yes Yes Yes Yes Yes Yes 

c. Web LinK o f the Policies 

2. Whetherthe en(ity has translated 
the policy Into procedures. 

3, Do the eor1sted policies extend 10 
your value chain partners? 

As per the regulatory requirement the mandatory policies are uploaded on the 

website of the Company hrtps://choiceindia.com/corporate.governance 

Yes, lhe business has translated and lntegrateo the policles Tnto rts pl'\Jctlces and 
processes for all business act,v,lles. 

We wotl< close1y with our value chain partners because we know they play a 
crucial role In upholding strong ethical standards and following regulatfons. We 

encourage thorn to take part In etrorts that boost transparency, protect customer 
data. oreveot fraud. and ensure resoonstble service. To make sure evervone Is 
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Disclosure questions j P1 I P2 I P3 1 P4 -----

4. 

5, 

Policy and man.agemen1 processe-s 

Name oflhe national and 

International codes / certihcations r 

tabels I standards adopted by your 
entity and mapped to each 
principle 

Spe<:lnc commitments, goal~ and 

targets set by the entity with 

defined timellnes 

100 I Choice lnternalional Limifed 

I on the same page, we've put In place clear policies IIKe our Code of Cor,duct, 

Anti-Corruption and Anti- Bnbery Pohcy, Fair Practice Code, Whistle Blower 

Policy and <::onfidentiality Agreements. By working together this way. we build 

I 
t1 ust and make sure we consistently provide safe and reliable financial services 

to our customers. 

I All policies have been carefully developed by benchmarking against established 

induStry best p ractices and ensuring full compliance with applicable regulatory 

rcquire-monts. This process tncludes comprehensive. consultations with relevant 

~ keholders to Incorporate their insights and address Critical operation-al and 
compllonce considerations effectively. 

I Choice Group remains deeply commll1ed to advanong Its sustainablhty 

agenda. with a renewed focus on Financial literacy and Oigital Inclusion 

Program targeted at underseived communities. Racognizing the criticaJ role of 
financial empowerment in fostering lndusive growth. <his lnltiative will provide 

accessfble education on responsible money management, digital loots. and 

sustainable Investment practices. On the technology front, the group will Invest 

m smart energy management systems to optimize electncny use in rts fac1hbes. 
funher reducing energy consumption and operational costs.. Across our 
opP.rntions, we're dedl~11ed to responsible resource use, from implementing 
energy-efficient equipment to meticulously applying water conse1vat1on 

measures and best rnanage-ment practices to preventwaste, Our c:ommlbnent lo 

renewable energy is powertulty demonstrated by the sofar power plant installed 
at our Registered Office, o key move In shrinking our environmental footprint. 

Out ulllmale goal Is to enhance tile well-being of every stokeholder, rostering a 

p-osil.Ive and enduring Impact that extends far beyond our immediate reach. Also. 

with a !cteadfa~t commitment to creating positive lmpact and promoting Inclusive, 
broad-based growth for all stakeholders, 1he. Company undenakes a range of 
puI poseruI rnrtratlves-

Building Brighter Futures: Through our CSR programmes. we stnve to 

inspire change by nurturing education. supponing healthcare, and 
enabling growth in rural communities. 

Eco-Conscious Operations: By lmplenienting renewable energy systems, 

curbing single•use ptastlc consumption, and strengthen·ing waste management 

afforts, the Company continuously tracks and minimises its carbon footprint.. 

Fostering Diversity and Growth: The Company promotes a workpiece rooted In 

Oiversity, Equity, and lncfus,on, supported by fair. merit-based hiring practices. 

We. prionlise employee upskilllng to ensure continuous growth and agility in a 
~anging bus..iness landscape.. 

I 
Employee Well-being: We prioritise t he health of our workforce through targeted 

programmes that promote both physical vrtality and emotional resilience 
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6. Performance of the entity against the specific commitments. goals and targets along-with reasons in case the same are 
not met: 

Businesses should cond1.1ct and govern themselves with Integrity. and In a manner that is Eth1ca1, Transpar en1 

and Accountable: Choice Group, as a responsfble and well-reQulated financial services institution, remains steadfast 
in Its commitmem to the highest standards of ethics. corporate governance.. transparency, and accountabfllty. Guided 
by a svong moral compass one!~ culture of intt>grity, the Group has embedded these pr,nciples into the very fabric of 

,is operations. To upnoIcI tllrs commitment. tne Company Ms Instituted a comprene,,slve govema,,ce a«:h~ecture. 

supported by clearly articulated Internal benchmarks, robust policies. and an lnciusive cOde of conduct that governs 

the behaviour of its employees, 1eadership, and buslness partners alike. These frameworks are not merety 

comp1ionce mechanisms, they reflect Choice Group's belief ~at ethical business. pr~ctices are fundamenr.at to long­
term v~lue creaUon and stakel1older trusL 

Robust Corporate Governance Framework: The Company operates under a well-defined governance structure that 
:ensures oversight by the Board of O!re.ctors and various committees. Independent directors. audit committees, and 

ri$k management teams aclfvely review straieglc decisions tind regulatory compliance to ensure ethical conduct and 
long-lerm stak,eholder value. 

Strong Complii!-nce and Risk Monitoring.: A dedicated compliance team ensures full adherence to regulatory 
requirements fr-om SEBI, RBl, IRDAI, and othe.r governing bodies. Penodic mternal and external audits are conducted 
10 proactlvely identlly risl<s and close compliance gaps. The Company did not witness any ma1erlal non-compflance 

during the year 

Proactive Disclosures and Stako.holdcr Engagement Upholding rts commitment to transparency, the Company 

ensures the timely an~ accuf(l.t.e dissemination of crftical information through variou~ channels, including annual 
,epons, Investor presentations, ,egulato,y flllngs, and website updales. Tl1ese p,actlces enable stakeholders 10 stay 

well-<nformed about key developments. financral performance. and stra1egic ln1tiaU11es. 

WeU•Deflned Code of Ethics and Conduct: The Company has established a comprehensive Code of Ethlcs 
applicable to employees, manogemen~ d irectors. and relevant s1akeholders. Ii clearly defines standords for lntegrlty, 

ethic;,! behavior, avoidance of conmi:ts or Interest, and strict adherence 10 anU•brlbery and antl•corruptlon principles. 

Businesses should provide goods and services in a manner that is sustainabfe and safe: 

Choke Group, a djstingWShed name in the finandaJ s·ervices landscape. ts comrnHted to delivering a Wide array of 
financ-ial soluifons through its core business venlcals-Broklng & Distribution, Non-Banking Financial Services (NBFC), 
and Aclvfsory. As a knowle<lge- and service-driven o,ganlzatlon, the Group operates In a non.n,onufacturln_g domoln, 

which Inherently results In mfnlmal direct consumption of raw materials or natural resources i,,pfcally associated wilh 

industrial operations. Given the nature of its operations, the environmental footpnnt of Choice Group is relabvely low 
However. 1he Group recognizes its responsibility towards sustainability and has embedded environmentally 

conscious pmctlces .occoss Its operations. The Group has embedded digital-first strntegles to reduce its 
environmental footprint and Improve eccesslbllity, relfat>illty, and client so1fsractJon. Tho11gh manufacluring Inputs are 

not part ol the business model, Cnolce Group's procurement lor service delivery suth as IT ln/Tastructure, soltware, 

and office operations is guided by responsible sourcing practices 

Businesses should respect and promote the well-being of all employees, including those in their value chains: 
"At the heart of a responsible business lies the unwavering commltmen\ to fts people.• Choice Group pluces the 

highest lmpor1ance on fostering a sale. Inclusive, and growth· orfen1ed wor1< envflonment lhat promotes the holistic 

well·belng of all its employees. As a people-driven organization operating in lhe financial services sector, the Group 

recognlz·es that its success Is lntrfr,sfcally lfnkcd to the talent, health. and satlstacUon of its workforce.. The company 
otters a diverse and equitable workptace that encourages merit-based growth, continuous learning. and employee 
enga9emen1 at ell levets. A strong framework or policies supporis fair employment practices. gender ~quality. 

prevenliM or sexual harassmen~ end .i heaftlly wor1<.I,re balance. Employee wellness is ru,'ther supporied througn 

structured initiatives such as health insurance. mental health Support.. pe1iodic wellness programs1 and access to 
counsolllng services. By plaOng people attbe center oi Its values, Choice Group continues to build a progressive, 
resilient, and future-rea,;ly workforce. 

Bu.slnesses should respect the Inter&$!$ of a.nd be resp<mslve to all Its stakeholders: 

"ResP.ecting and engaging stakeholders ts cenlJal lo building trust and drlvlng sustainable success." Choite Group 
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communities fn Which it operates. Oient satisfactlon surveys., dedicat'ed customer seivlce helplinQ-s, and digital 

feedback ponals allow cnenis 10 express Iheir needs and concerns, enabling the G1·oup to enhance service quality 
and responslvenes,;, Investors are engaged lh,ough regular nnanclal disclosu,es, annual general meetioigs. Investor 
calls, and timely updates on st,ateglc Initiatives, fostering transparency and confidence The Group atso upholds 

suingent grievance cedressal policies. that ensure concerns ratscd by any stakehotder are addressed promptly and 
effectively. This intrusive approach ensures thal stakeholder perspectives are integral to strategic dedsia1Hnaking, 

positioning Choice Group fo, reslllenu:ind sustalnable goowth In an ever-evolving business londscape. 

Businesses should respect and promote human rights: 

-upholdtng human nghts is integral to fostering a JUSL respectful, and fndus1ve workplace and business enviro.nment • 

Choice Group is dedicated to -respecting and promoting the fundamental human rights of all individuals connected 

with its operations. We activefy pmmote diversity, lnduslon. and equal opportunity. fostering a workpJace where every 

lndlVldual can Ihrlve lrrespe<:tlve ofthelr background, TQ relnf9rce this commItmen1, Chol<:e Group has lmpremented a 
number or concrete measures These Include a clearly denned Humar, Rights Policy, ze,o-tole,ance policies against 

d iscrimination and harassment, and adherence to all relevant human rights-frameworks. A dedicated Internal 

Complaints Committee Is in place to addre$s grleV(tnces related to haras$ment and discrimination in alrgnment with 

the POSH (Prevention of Sexual H9rossmenO Ac1 for ensuring o confidential ond fair resolution process. 

Businesses should respect and make efforts to p,otect and restore the environment: 
Choice Group recog11lzes Its responslblllty to respect and actively contribute to the protection and restnratlon o f the 

cnvironmcnL Although operating primarily in tho financial services sector, where direct environmental Impact is 

hm1ted, the Group has proactlvety edopte.d sustainable. practices iO minimize its ecological footpr,nt -Recogmzing the 

urgency o f envlronmemal conservation, the Group has seamlessly Integrated cuttlng- edge green lnlt,attves Into IIS 

operaUons, demonslJating a steadfast commitment to protecting and restoring the planeL At Its flagship ofOce, state­
of,the-art rooftop solar panels harness renewable energy. slgnlficantly reducing carbon emissions and showtasing 

the Group's leadership In clean energy adoption, Be2yond energy savings. Choice Group has pioneerod lnnovativ@ 

wastewater ,ecyciing systems 1hat not only conserve precious water resources but atso nefiect a visionary approach 
to resource managemenL The Group's ,elenUess drive towa,ds a paperless office culture ,evolullonltes tradlt1011al 
workflows. dramatically cutting down paper consumption and waste. while fostering a digltal-tirst mmdset across the 

o<ganization. Through continuous innovation, rigorous environmental stewardship, and a passionate commttment to 

ecological well-being, Choice Group proudly positions itself as a trailblazer in the Journey toward a greener, more 

sustainable Mure. 

Businesses. when engaging rn influ-encing public and regulatory policy. should do so in a manner that Is. 

responsible and transparent: A-s a trusted entity In the servlce industry. the Group upholds the- highest standards of 

responsfblhty and transparency when engaging In public and ragulato,ypollcy matters. We believe that e!hical 
engagement begins with open con1munrcation, which is why we ensure that everystokeholder, lrom·cnents to 
regulators, receives clear. comprehensive. and timely d;sclosures aboul our services, p~llcy poslilons. and operailonal 
updat1's. Our team p,oactivety shares updates on ,egulalory changes and business developments. fostering an 
environment of trust and mutual understanding with all stakeholdets. Sy combtmng prmdpled advocacy wrt.h 
transparent operations. Tho Choice Group demonstrates how responsible business leadership can create value for an 

s•akeholc:fers. We remain committed to policy engagement lhn1 not only meels regulatory requirements but advances 
our Industry in ways thal are ethical, sustainable, ann benenclal to society as a whOle, 

Businesses should promote inclusive growth and equitable development; 

At Choice Gcoup. we measure our success not by how high we- climb. but by how many we lift up wHh us. Our 

approach to business is built on the conviction that true success happens when opportunity knows no boundaries. 

The Choice group Is Qrlven by o commitme11t to volunl!lry Corporate Social Responslblllty (CSR). meticulously cr&flfng 
development pro]aclS lhat yield successful, communlly-wlde advantages, Our substantial Investment 1n CSR p,oduces 
a profound positive ripple effect on the economic, social, and environmental well~being of our operating conimuniUes. 

Integral to our vision for balanced. inclusive growth Is a ctear focus on educating and empowering youth. recognizing 

their crucial role in shaping lndla's future 1ale11t pool. Through these vltal CSR endo,avors, Choice strateg,calty 
contributes to a sustaInat:>le and equltable soc,ety, cnamplonfi,g oo"catlon anct skill development as the bedroc~ to, 
endurin9 progress and p,-ospe,ity. By investing In young individuals, we aim lo cultivate a knowledgeable and skilled 
populace poised to lead positive, sustainable trans-formation for years to come-. 

Businesses should engage with end provida value. to their consumers in o responsible manner: 

Al The Choice Group, our comm,tmen! to responsibre business begins With 110w we engage. with those who matter 
_,. ..... ,.,,., .,.,,,..,.,......,~• \Atn i-.,.1.....,,.,. •~--• ..,,.11,,,...,...,..,.. ,,,.,,,..., 1 ..... ,., ,.,.. , ., ..... ....... , ,,.._,,,.u_ .,,.,.-1 ,..,..,1..., .. ,.... .. ,..~ .... k , ,, .,, ,...., .,k,.•.t 
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c·onsumer engagemc-m, fostering open communrcation, ethical markming, and transparent practices that empower 

informed choices. By listening closely to feedback and evolvhig with the communities we serve. we aim to create 
experiences !hat are noI only effective buI also meaningful ancl Inclusive. Our focus Is on tong-lem, trust rallier than 
short-te,m transactions, This phlfosophy drives us to uphold the highest standa,c!s In p1oduct quality, safety, and 
servi-ce, while also c.onsidenng the broader social and environmental impact of our actions. Through this consumer .. 

first mindset. the Choice Group continue-s to build relationships grounded in respect. responsibility. and shared value. 

7. Statement by diredor responsible for the business 
responsibility report, highligttting ESG related 
challenges, targets and achieve.ments (listed entity hns 

flexibility regarding the placemi>nt of this disclosure), 

Su.stainability Is not Just a commitment • it•s our operating 
philosophy. As we navigate an era of unprecedented 
environmental and soc,al challenges. we are transforming 

our businos.s to be a catalyst for positive change while 
delivering long-term value to all stakeholders. Our 
commitment ta sustainability Is not just a visionary outlook 

but n practical approach 1hat drives every decision we 
make, every action we take. By rostering transparency, 
accountability, and ethical responsibility in all ilspects of 

our operntlons, WP. strrve to build i\ ,eputation as a trusted 
stewa1d of the env1ronme-n1 and a socially conscious 
corporate clilten, tn our pursuit of SL1stainabihty, we 
conllnuously monitor and o_ptlmlze our resource 
consumption, setting amblilous targets for reducing our 
electricity, and paper usage In every aspect or our 
operations, developing pfoducls, or engaging wiU1 our 
employees and communities. we prioritize initiatives tha1 

reflect our commitment 10 sustainability and responsible 

practices. \/1/e recognize the interconnectedness of our 
acuons with the environment and society. thQrefore taking 

10. Details of Review of NGRBCs. by the Company, 

proactive steps to minimiz_e our ecqlogical footprint. 
promote social welfare and uphold the highest standards 
of etnical conduct. By we-aving these principles in10 our 

corporate DNA, we c,eate a upple effect thol extends rar 
beyonC! ou, organlzotion, positively Impacting lhe world 
01 large, 

8. Details of the highest authority responsible for 
implementation and oversight of the business 
responsibility policy (ies): The Risk Management 

Committee ovor1ooks the implementation of Business 
Responsibility policy, 

n,e grievance raised can l:>e addressed to Mr Kamal 
Poddar (Managing Di recto,), M,. Mano) Slnghanls (Chlel 
Financial Officer): Telephone Number 022-67079999, 

Email Add,ess: manoj,slnghanlaa.'t<:ho,ce,ndla,corn; 
lnf0<a•choicell1dla.com 

9. Does the entity have a specified committee of the board 
I director responsible for decision making on 
sustainability related issues? If Yes, provide details. 

The Risk Manogement Coinmluee Is responsible 
ror s"pervlslr,g the effective execution or 11sk mitigation 
lnltlatfves, 

Subject for 

review 

Indicate whether review was undertaken by 

director I committee of the board I 
Frequency (annually I half yearly / 

quarterly / any other) 

a. Performance 

against above 

policies and 
follow up ac;lion 

b. Cornpflance with 

statutory 
requirements o'f 

relevcnce to lhe 
prlnciples1 and 

rectiflcallon of 
any non• 

compllonces 

any other committee 

Pl lll'PIPPPl'lll-■1111 PS I P6 f'7 PS P9 

The Board has entrusted the Committee and 
senior executi\l'es with the aud1orlty 10 execute 

ond oversee the lmplement0tlon of 

Annually 

the Compan)l's policies, 

The Company is ln compliance with the. extant regulactons, as appricable, 

11. Has the entity e:aaied out independent assessment/ evaluation of the working of its policies by an e:xternal agency? If 
Yes, provide name of the agency. 
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At Choice Group, a robust and proactlve Internal control system forms the backbone of Its governance structure. AU company 
po1icles. operational processes. and contro l mechanisms are subject to continuous monitoring through structured Internal audits 
and t..argeted reviews. Each department Is. responsible for conducting detailed assessments of the policies relevant to their 

areas, identifying opportunities for in,provement, and ensuring alignment with the Group's strategic objectives. 

12. If principles not covered by a policy, provide reasons for the same. 

Questions P1 - P3 P4 I PS -- PB I pg 

a, The entity ooes not consider the 

Principles material to its business 

b. The entity is not at a stage where 1t ls 
,n a position to formulate and 

Implement tne policies on spec,nect 
pNnclples 

C, The entity does not have the financial Not Applicable 

or I human and tec.hmcal resources 

availoblefor the task 

d. The entity does not 11ave the nnancial 
or I hurt'lan and technical resources 

available for the task 

e. Any other rna~on 

BRSR SECTION C: PRINCIPLE WISE DISCLOSURES 

The section details the Principles adopted by tha Group Incorporated in Its execution. policies & procedures. Tha details 
p laced are categorized as .. Essential"' and .. leadership". 

PRINCIPLE 1: BUSINESSES SHOULD CONDUCT AND GOVERN THEMSELVES WITH INTEGRITY, ANO IN A 
MANNER THAT IS ETHICAL, TRANSPARENT AND ACCOUNTABLE. 

ESSENTIAL INDICATORS 

1. Percentage coverage by training and awareness programmes on any of the Principles during the financial year. 

I 
Total number of I I % of persons In respectN'e Topics / principles covered under the 

Segment training & awareness . . . . category covered by the 
training nnd its impact 

programmes held nwareoess programmes 

Board of 
Ofrectors 

05 
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The Company conducts regular famlllarlsnt,on 
ptogrammes for ils Directors. in compliance with 

applicable laWs. to keep them Updati:!<I on nsk matrices 

and mitigation, regulatory developments, lnformaHon 

technology and cyber se<:unty, .is well as \llelr roles, 
rights. and responsiblllt,es. Directors and Senior 
Management annually affirm their adherence to the 

Company's Code of Conduct with rhe doc.la.ration 

communicated to stakeholders by the Managing Director 

1hfough the Annual Report. Du, ing 1he year, the Bo~•d 
and its Committees devoted time to key updates and 
deliberations on business matters, regulatory changes, 

economic trends, and Environmental, Social and 

Governan~e. (ESG) par-0meters. ensuring effective 
ovets,ght and lnfonnect decision-making 

100 
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Segment 

Key 
Managerial 

Personnel 

Employees 
other than 
80D & KMPs 

Total number of 

training & awareness 

programmes held 

05 

04 

Topics I p-rlndpJes covered under the 

training and its impact 

The Company has establlshe<I a comprehensive 
framework of policies and prac1>ces to uphold the highest 
standards of Integrity and govemance These Include 

Ethfcal Conduct Gufdelines., a framework tor the prevention 

of insider trading, antl•bribery and rair practices measures, 
and policies for ,nanaglng potential coMllclS of Interest. tn 
addition. structured prog,ammes on responsible 
governance and leadership excellence are conducted to 

equip leaders with the knowledge and values required to 

stee( the org~nlz~tlon ethlc~lly-and effectlvely. 

Ethics &- Transparency, Product Developmom, Cu.stomor 

Engagemen , Wonc Culture Etrquettes and PoSh Training 

Woncers- I 
rrhe companY does no t have any workers. 

Not Applicable 

% of persons In 
respe-ctive 

category covered by the 
awareness programmes 

100 

100 

2. Details of fines I penalties / punishment / award / compounding fees / settlement amount paid in proceedings {by the 
entity or by directors/ KMPs) with regulators / law enforcement agencies/ judldal institutions, in the financial year, in the 
following format (Note: the entity shall make disclosures on the bastS of materiality as specified in Regulation 30 of SEBI 

(Listing Obligations and Disclosure Obligations) Regulations. 2015 llnd as disclosed on the entity's website): 

Monetary 

Penalty I Ane 

Settlement 

Compounding tee 

Non-Monetary 

Imprisonment 

Punishment 

NGRBC I Name of the regulatory '. 
enforcement agencies Judicial 

Principle I . I 
nst1tut ons 

Note: No moterlol penalties we,e lev,ed at group level durtng FY 24-25 

Amount I Brief of 
(In INRI the case 

NII 

Has an appeal 

be-en preferred? 

3. Of the ins1ancos disclosed in question 2 above, de-tails of the appeal / re.vision preferred incases where monetary or non• 
monetary action has been appealed. 

Case Details I Name of the regulatory /enforcement agencies I judicial inst1tutions 

NII 

4. Does the entity have an anti-corruption or anti-bribery porlcy? If Yes, provide details in brief and if available, provide a 
web-link to the po,licy. 

At The Choice Group, Wt:! are steadfast in our commitment to upholding the highest standards of ethical conduct, and this is 
firmly refl-ected In our Anti.Corruption and Anti-Bribery Policy. The pollcy serves as a cornerstone of our corporate governance 
framework, reintorcfng our zero, tolerance approach to all forms o f bribery, corruption, and improper influences. This policy 

applies unlversillly across our or9anlzi,1Uon, Including employees. directors. officers, contractors. and third-party partners. It 
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provides dear guidance on acceptable business practices. Including the responsible handling of gifts and hospitality, managing 
conflicts o( Interest. and adhering to legal and regulatory requirements In every market where we operate. 
For more Information. the full Anti•Corruptlon and Antl•Bribery Polley ls available on our website; i_'IWW.choicemdla.com. 

5. Number of Directors / KMPs /employees / workers against whom disciplinary action was taken by any law enforcement 
agency for t he charges of bribery / corruption: 

Particulars 

Directors 

KMPs 

Employees 

Workers 

FY25 FY24 

6. Details of complaints with regard to conflict of interest 

FY25 I FY24 
Particulars 

Number Remnrks Number Remarks 

Number o f complaints receive(! In relation 10 issues of Conflict or 
NII NU NII Nil 

Interest of the Directo1s 

Number or complaints received in relation to issues o f Conflict of 
NII NII NH Nil 

Interest of the KMPs 

7. Provide details of any corrective action taken or underway on issues relat od to fines /penalties / action taken by 
regulators / law enforcement agencies/ judicial institutions. on cases of corruption and conflicts of interest. : 

Not applic6ble 

8 , Number of days of accounts payables ((Accounts payable .. 365) / Cost of goods/servicesprocured) in the 
following format: 

Porticulars FY25 I FY24 

Number of days of accowus payables 

9. Open-ness of business 

Parameter I Metrics 

Concentration of Purchases I Puce:hases fwm trading houses as% ol total purchases 

Number of trading houses where purchases are made from 

Concentrat1on of Sales 

Share of RPTs In 

Purchases from top 10 trading houses es% o f total 

purchases rrom trading houses 

Sal<!s to df?alers I distributors as% of total sales 

Number o f dealers I distributors to whom sales are made 

Sales to top to dealers/ distributors as% of total sales to 
dealers/ distributors 

Purchases (PUJchases with related partfes /To1a1 Purchasos) 

Sales (Sales to re.lated parties/ Total Sales) 

I 
Loans & advances (Loans & advMces given to related 
parties/ To1al loans & advances) 

Investments (Investments in related parties/ Total 

Investments made} 
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FY25 FY24 

Notapplic.able I Not applicable 

Nat-applicable I Nat applicable 

Not applicable I Nol appucable 

Nol applicable J Nol applicable 

Not appil<:abte I Nol applicable 

Not applicable I Not applicable 

3.61 I 3.52 

3,96 I 2.27 

0.00 0.00 

19:79 I 20.74 

Corporate Overv,ow I Statutory Reports I Financial Statements Notice 

LEADERSHIP INDICATORS 

1. Awareness programmes conducted for value chain partners on any of the prlnclples during the financial year: 

Total number of awareness I Topics I principles covered 
programmes held under the training 

% of value chain partners covered (by value of 

business done with such partners) under the 

awareness pro.grams 

Ou ring the financfal year. the Choice Group implemente·d robust awareness programs to educate. our value chain partners 

on our .core ethical prlncrpres and 1esponsible business pn,ctlces, We curated and delivered tallo(ed awareness 

programmes, speclficallY designed to ac1dress the unique needs of ou, Cffents, lnves1ors. and Business Panners. These 
1nitia1ives spanned key areas such as regulatory updates, market rnsights, nsk awareness1 and operntiooal excellence. 
These sessions provided timety guidance on emerging Industry trends, evo!ving best practices. and Innovative .solutions. 

empowering stakeholders to make rnformcd decisions in a rapidly shifting business envJronmenl 

2. Does the entity have processes in place to avoid/ m"nage conflict of interests involving members of the Board? If yes, 
provide details o"f1he same. 

Yes. the Company maintains a robust C.ode of Conduct 
applicabl~ to alt mnmbers of the Board of Directors. This Code 
serves as a guiding framework for ethical behaviour and 
responsible decision- making. A cen1ral tene1 of this Code Is 
the requirement that all Directors, In !heir capacity as 
fiduciaries. must prioritize 1he best interests of the Company at 
all !Imes. Th,s means ensuring that any ou1slde bus,ness 
ventures. personal relaUonsh,p,;. or 01he, amllatlons 1hey may 
have do not create, or even appear 10 c,eate. a conflict of 

interest with lhe Company's operations. s1rateg,es. or 
repunnion. 

The Code o f Conduct recognizes that Directors may have 
diverse interests and involvements. Tharefore~ it establishes a 
clear process for managing potential conflicts. In tho event 

that a Director identifies an actual or potential conflict of 
interest - whether it be financial, professional, or personal 
lhey (tre oblig~ted to immediat.e1y disclose the naLUre and 

extenl of the conmct to the Boa,d. Following disclosure, lhe 
Director Is required to seek the necessary approvals. as 
dlcu,ted by applicable laws, regula1ions, and 1he Company's 
internal policies. This may Involve abstaining from voling on 
matters where the conflict exist$, recusing tnemselves from 
discussions. or. in certain clrcumstances. dr\lesting from the 
conflicting interest. 

PRINCIPLE 2: BUSINESSES SHOULD PROV IDE GOODS AND SERVICES IN A MANNER 

THAT IS SUSTAINABLE AND SAFE. 

ESSENTIAL INDICATORS 

1. Percentage of R&O and capital expenditure (capex) investments in specific technologies to improve the environmental 
and social impacts of product and processes to total R&O and capex investments made by the entity, respectively. 

Current financial I Previous flnonc.ial Details of improvements in envlronmentill ond 

year(%) year(%) social Impacts 

R&D 

---------1 

The Group Is excluslvely focused on financial services and Is not in~otved In any manufacturing 
activities, Accordingly. the majority of Its capital expenditure pe1tains to Investments In technology 

Cape~ 
infrast,ucture and related equipment During the. reporting period. the Company incurred a capital 

expenditure of Rs. 21.92.27.051/- towards Information Technorogy enhancements. 

2. Doe-s the entity have p rocedures in place for sustainable 
sourcing? If Yes, what percentage of inputs were sourced 
sustalnably7 

While the Company's operations do not llwolve manufacturing 
activities and therefore are not subJec1 10 tne conventional 
env,ronmenwl ,eporOng requirements 1yp1ca11y associated 
w1th sustainable sourcing, we fully recognize that 
environmental responslblhty Is essenUal to long-tenn value 
creation and corporate Integrity. Aligned with our commitment 

to ESG principles. we take a proactive approach to mlnhnizing 

our environmental impact across all areas of our business. We 
understand that sustajnablllty is not limited to high.emission 
industries, and as such, we integrate environmentally 

conscious pr-actlces throughout our operations. This ,ncludes 
reouclng energy consumption. promo1ing d,911al solutions to 
llm11 paper and resource use. selecting suppliers and partners 
who demonstrate strong environmental performance. and 
encourag,ng remote or flexible wo, k policies to reduce 
transportaUon-related emissions. 
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We are committed to reducing our rellance on paper and 
physical resources by teveraging dlg1tal tool;:; and woridlowS, 
This indvdes promoting electronic document management, 

onllne collaboration platforms.. and paperless communication 
strategies. We also encourage double-sided printing and 
responsfble printing practices where unavoidab1e. 

Furthermore, we are constantly exploring new and innovative 
ways to enhance our sustalnablllty efforts and contribute-to a 

healthier planet 

3. De.scribe the processes ln place to safely reclaim your 
products for reusing, recycling and disposing at the end of 
life, for (a) Plastlcs (Including packaging) (b) E-waste (c) 
Hazardous waste and (d) Other waste. 

Although the Company's operations are centered on Financial 
Services and do not Include manufacturing, precluding 
conventional sustainable sourcing reporting, we are deeply 

aware -of the need for environmental rQsponsibillty throughout 
our value chain. Our procurement activities pnmarity focus on 
office infrastructure, oqu1pmem (mcluding IT hardware). and 

office supplies, 

As part of our commitment to environmental sustainability 

under our ESG framework. the CompMy actively l,nplements 
a range or practices aimed at minimizing our environmental 
footprinL We prioritize lhe use of energy-efficlenl equlpmenl 

LEADERSHIP INDICATORS 

and applfances that meet or exceed recognized standards, 
footprint We pnoritlze the use or energy-efficient equipment 
and appliances that meel or exceed recognized Standards. 

such as Energy Star. to reduce energy consumption. In our 
procurement proces.ses. we strive to source office supplies 
made from recycled or sustainably sourced materials 

\vhcrever pra-ccicable. Additionally. we seek to collaborate with 
vendor$ und service providers who demonsuate a clear 
commitmem co cnvironmentaf responsibility within their own 

operaUons and supply chains. lnlernalty, we promote wasle 
reduction 1hrough responsible disposal melllods and I.he 
Implernenta1i011 or recycling programs across our offices. We 
also continue to explore oppor1uni1les to minimize paper 
usage by encouraging digital workflows anc;I communlcaUon 
strategies, thereby enhancing operational ertlciency while 
supporting our environmental objectives. 

We believe tha:t even in the absence o f direct manufacturing, 
1Ne can contribute to a more sustainable future by making 

conscious choices rn our procurement activities. 

4. Whether Extended Producer Responsibility (EPR) is 
applicable to the entity's -activities. It Yes, whether the waste 
collection plan ls In fine with the Extended Produc~r 

Responsibility (EPR) plan submitted to Pollution Control 
Boards? lf not, provide steps taken to address the same. 

Not Appllcabi<> 

1. H~s the entity conducted Ufe CycJe Perspective/ Assessments (LCA) for any of its products (for manufacturing fndustry) 
or tor its servi-ees (for service Industry)? If Yes, provide details in the following format? 

Boundary for 
Whether 

Results 

Name of product I 
% of total which the life 

conducted by 
communicated in 

NIC code turnover cycle/perspective public domain. ff 
service 

contributed /assas.sment was 
independent 

Yes, provide the 

conducted 
external agency 

web-link 

We Cycle Pers~ctive I Assessments (LCA) of products rs Nol applicable. 

2. If there are ony significant social or environmental conco.rns and / or risks arising from production or disposal of your 
products I sorviGos, as idontified in the l ife Cydo Perspective/ Assessments (LCA} or through any other means, briefly 
describe the same along;•with action taken to mitigate the same. 

Name of product I service Descriptlon of the risk I concern I Action taken 

As a financial s<1tvices organllation wlthQut m~nutue1urlng or production actiVttles, our operations do not directly Involve the 
consumption of physic:al materials that would req,ilre Iracklng recyclecl/reused contP.nl metrics Nevertheless, we actively 

pursue sustainability through practices aligned with our secvice-based model 
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3. Percentage of recycled or reused input material to total material {by value) used In production (for manufacturing 
industry) or providing services (for service Industry). 

Indicate Input material I FY2S I FY24 

As a financial services organization, Choice Group's operations are primarily offlce~based and do not involve material• 

intensive productlon processes, Hence. reporting on recycle,d or reused inpul materials by value Is nQt directly applicable_ 
However. ,n line v11th our environmental stAwardshlp goals, the Group has taken significant steps to reooce ILS resource 
footprint. U>ese lncludetne Installation or rooftop solar panels, energy-efficient LEO lighting. and motion sensors to •e<luce 
electricity u.Sage. Water•saving initiatives such as low ... flow fixtures, and wastewater recycling have also been adopted. 

Coupled with a papertess, digitally driven approach, these efforts underscore the Group's commitment to reducing its 

environmental footprint in a servlce-bijSed operatlonal conl~xt. 

4. Of the products end packaging reclaimed ot end of Ufe of products. amount (fn metric tonnes) reused, recycled, and 
safely disposed. 

FY 25 

Re-Used I Recyded 

Plastics (including packaging) Nil l Nil 

E-waste NII I NII 

Hazardous waste N1I I Nil 

Otharwa~ Nil Nil 

Safely 
Disposed 

Nii 

NII 

N~ 

Nii 

Re-Used 

Nil 

NII 

Nil 

NII 

FY24 

Safely 
Recycled . 

Disposed 

Nil NII 

NII NII 

Nil Nil 

Nil Nil 

5. Re.claimed products and their packaging materials (as porcentng& of products sold) for each product category. 

Not Applicabfa 

PRINCIPLE 3: BUSfNESSES SHOULD RESPECT ANO PROMOTE THE WELL-BEING OF ALL EMPLOYEES, 

INCLUDING THOSE IN THEIR VALUE CHAINS 

ESSENTIAL INDICATORS 

1a. Oetnils of measures for the well-being of employees: 

Category 
Total (Al 

Male 3895 

Female 808 

Total 4703 

Male 271 

Female 120 

Total 391 

Health Accident Maternity 
benefits Insurance Insurance 

No. (B) 1 % (B / A) f No. (C) I % (CI A) No_ (0) % (DI A) 

Pe.rma.nent employees 

3038 78.00 0 0 0 0 

541 69.96 0 0 21 2.60 

3579 76.10 0 0 21 0.45 

Other than Permonent employees 

271 100 0 0 0 0 

120 100 0 0 0 0 

391 100 0 0 0 0 

Nole; ESIC Employees are notlncluded 

Paternity 
benefits 

No. (E) % tE I A) 

10 0,26 

0 0 

10 0.21 

0 a 

0 0 

0 0 

Day care 

facilities 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 
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1b. Details of measures for the well-be-ihg of workers•: 

Maternity 
bc-ncfits 

Paternity 

benefits 

No, (D) % (Di A) Ill % (E / A) No, (F] 

Permanent 

workers. 

Male 

Female 

Total 

Other than Nil 

Permanent 

workers 

Male 

Female 

Total 

'The Company does nol ltave any worker.; as defined In lhe guidance note on BRSR, Issued by SEBI, 

1c~ Spending on measures towards well-being of employees and workers (including permanent and other than permanent) 
in the following format : 

Particulars FY25 I FY24 

Cost incurred on well being measUfes. a-s a I)& of total revenue of the company 0.17% 0.48% 

2. De.tails of retirement benefits, for current financial y~ar and previous financial year. 

FY25 I FY~ 

Benefits No. of employees No. of workers Deducted and No. of employees No. of workers Deducted and 

PF l 
Gratuity I 
Employee Stete 

Insurance (ESIJ 

Others 

covered as a % of covered as a % 
total employees of total workers 

51.06% I 
034% l 
21.54\1, 

I 
j 

1 
I 

deposited with 
the authority 

V 

V 

y 

covered as a % of covered as a % 

total ~mployees of total workers 

46.37';\, 

14.94% 

deposited with 

the authority 

y 

N 

y 

3. Accessibility of workplaces: Arn the pr~mi.ses I offices of the entity accesslbh? to differently abled employees and 
workers, as per the roqulroments of the Rights of Persons with Disabilities Act, 20167 If not. wheth~r any stops are being 
taken by the E>nlity in this regard, 

We as a Company. believe true incluSivity begins with barrier•free workplaces. While we have made progress on accessibility, 
our current office inrrastructure already incorporates several accessibility features. These inctuoe, but are not limited to. 
wheelchair ramps for ease of mobility, grouncJ.-lloor accessible restrooms ensuring convenience and dignity. as well as 

reserved parking spaces to facilitate seamless entry and exil We believe that "Building a truly inclusive workplace goes 
beyond compliance. it's about.ensuring every employee, regardless of ability, has equal opportunities to thrive, flourish and 
excel within our work environment". 
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4. Does the entity have an equal opportunity policy as per the Rights of Per,;ons with Dlsabillties Act. 2016? If so, provide a 
web-link to the policy. 

The Choice group is comm(tt0d to tostenng a workplace environmant where oppo1tunities are provided fairly, without any form 
of discrimination ba.s.ed on race, caste, gender, religion, or cotour. This approach ref}Gcts the organization's dedication to 
upho lding equaHty &: ensuring that all individuals have access to growth and developmen1 based on their skills, qualifications. 

and performance. By embracing fairness & fndustvity. it encourages a diverse workforce & nurtures a cultore of mutual respect 
& equol opportunity for all employees. irrespective of their personal b~ckgrouncf or identity. The poficy adopted by the group is 
availabte on the website of the company !ll!J:2s://choiceincfia.com/coroorate:9overnonce 

5. Return to work and Retention rates of permane-nt employees and workers that took parental leave. 

Male 

Female 

Total 

Return to work rate 

100 

100. 

100 

employees 

Retention rate 

100 

100 

100 

Return to work rate 

NA 

NA 

NA 

NA 

NA 

NA 

6. Is there a mechanism available to receive and redress grievances for the following categories of employees and worker? 
If Yes, give details of the mechanism in brief: 

lf Yes, then give details of the mechentsm in brief 

Permanent Workers 

Other than Permanent Wo,-kecs 

Permanent Employees 

I Not Applicable 

I Not Applicable 

Under rhe Whistle Blower Polley, complete protection Is given to whlsUeblowers 
aga,nst any unfair practice. such as retaliatlon, threat. o, Intimidation oftermlnaUOn/ 

suspension of service, dlscipliriary ac.tion. transfer, de.m0Uon, refusal of promotion, 

or the like, lncludin_g any direct or indlrecl use of authority to ob~truct the 

whlstleblower's right t.o conilnue to perfom, his/her duties and functions, Including 
making further disclosures. The Identity ol lhe wh,stleblower is kept confident/al to 
the extent possible Mc! pennitted under taw, the Whistle Blower policy also 
provides (or disdpltnary action in case the complaint registered is found to be 

frivo·Jous, false. or made wrth a mischievous intention. 

Other lhan Pe,manent Employees 

7 , Membership of employees and worker in association(s) or unions recogni zed by the listed entity: 

Category 

Total Permanent Employees 

Male 

Total Pe,manent Work,ers 

Male 

Female 

FY25 FY24 

No. ot No. ot 

Total employees / Total employees / 

employees / worl<ers In employees / wo~ers in 

workers In 
respec1ive % (B / A) workers in 

respective 
% (D / C) 

respective 
category, who 

respective 
c-.a1egory, who 

ore part of 0te port or 
category (A) assoda1ion{$) category o:,.sociatlon(s) or 

or Union (8) Union(O) 

The Company has not formed an employee assodaUon: however, It nas implemented a system 
thaL ensures employee grievances and concerns are appropriately addressed. 

Not applicable 
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8. Detail5 of trainlng given to employees and workers: 

Total (A) 

Health and safety 
measures 

Skill 

upgradation 
Total (A) 

Health and safety 
measures 

Skill 

upgradatlon 
,---~----

No. (B) % (BI A) No. (C) I % (C I A) 
,---~----!----~---

No. (B) % (B I A) No. (C) % (C / A) 

Employ"'1s 

Male 

Female 

Total 

Workers 

4166 

928 

5094 

390 

81 

417 

10.00 

10.00 

10.00 

271 

120 

391 

6.09 

11.00 

7.f7 

3629 

791 

4420 

Not appllcable 

362 

79 

441 

10.00 

10.00 

10.00 

238 

86 

324 

6.5-5 

11.0I 

79.02 

Note! Skills opgractauon and pl'oduct development p1·09rams are conducted at regular lme,·valS via workst1op. seminars & 
weblnars 

9. Details of performance and career development reviews of employees and worker: 

Category 

Employees 

Male 4166 36B5 

Female 928 823 

Total 5094 4508 

Workers 

10. Heal-th and safety management Sy$tem: 

a) Whether an occupational health and safety 
management system has bee-n implemented by the 
entity? If Yes, the coverage such system? 

As a financial services organization with prlmartly office­
based operations. our coITipany recognizes the 

1 
I 
I 

lmponance o f maintaining a safe and healfhy work 
environment for an employees. Whlle our activttles do not 
involve high~risk physical tasks. we have Implemented a 
range of proactive Occupational Health and Safety (OHS) 
measures tailored to our work setting. These include 
regular fire evacuation drills, availability of well-stocked 
first--aid kits, and ergonomic workstation setups to reduce 

physical strain, To support mental well~being. we conduct 
yoga and meditation sessions, offer stress. management 

workshops. and provide access to an on-call <Joctor for 
routine check-ups. We have also Implemented a 
comprehensive Business Continuity Pion (BCP) to enS1Jre 
operational stability during unexpected disNP1ions. 
Employees are trah1ed on cybersecurlry and safe remote 
working practices to mo,nt:ain secure and productive 
digital operations. Addftionally, rnandatory 1raining, regular 
Internal audits. and op·en feedback mechanisms help us 
Identify gaps and continuously Improve our safety 
standards. Through these inifiatives, we remain committed 
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88.45 I 3629 2891 79.66 

88.68 I 791 645 82.58 

88,49 1 4420 3536 80.18 

Not appllcable 

to fostering a safe, healthy, and supportive work culture that 
ahgns with both regulatory expectations and our core values 
as a responsible financial s-ervlces provider. 

b) What are the pr~esses used to Identify work• 
related hazards and assess risks on a routine and 
non-routine basis by the entity: 

As a financial services company. we follow a structured 
approach to identifying and assessing work~retated hazards, 

both on a routine and non*routfne basis. Regular workplace 

inspections are conduete-d to monitor ergonomtc conditions. 
fire safety compliance, and the functionality of office 
infrastructur~. tnddent tracking, and mutine internal audits 

play a cnticat role in loen11fy1ng emerging or overlookeCI 
,•,orkplace rlsl<S. Once Identified. each potential hazard ls 
thoroughly assesseCI. recorded. anCI addressed through 
structured mltigaUon strategies and U,nely corrective actions. 
This dynamic and preventive approach enables the Conipa,,y 
to maintain a sate, secure, and compflant work environmenL 
reinforcing our ongoing commitment to employee well-being 
and operational resilience. 

c-) Whether you have processes for workers to report the 
work related hazards and to remove themselves from such 
risks: 
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Given lhal Ihe Group operates within the financial services 
sector. 11 does not employ workers In roles Involving 
physical or lndustsial labor Consequently. the nature or its 
activities does not pose any inherent health or safety risks.. 

d) Do the employees I worker of the entity have acc;ess 
to non--occ:upational medical and healthcare services? 

The organlzaUon prioritizes the I,eallh and well-being or Its 
employees through a range o f dedicated lnltlaUves and 
suppon systenis. Flrst aid kits are strategically placed Md 

11. Details of safety rclate,d incidents: 

maintained across an ornce premises 10 ensure Immediate 
me<lical assistance Is available In case of minor injunes or 
emergencies. To provide ongoing medical support, a 
qualified doctor visits the premises every weekend to 
conduct routine health checkMups, enabling early 
detection and management of potential health issues. 

Complementing these efforts. the Group conducts regular 
health and wellness programs, incfuding educational 
healthcare sessions and guided yoga classes. which 

promote physical fitness, mental re!aX'ation, and overall 
holistic well~being among employees. 

Safety Incident I Number I Category FY25 FY24 

Lost nme lnJu,y Frequency Rate (LTIFR) 

(per one million-person hOUIS worked) 

ToWI recordable work.related Injuries 

No. of fatalities 

High consequence wor~-relate<I injury or ll~heallh 
(e1cludlng fatalities) 

Employees 

Worke.r.s 

Employees 

Workers 

Employees 

Workers 

Employees 

Workers 

NII NII 

Not Appllc-0ble. No1 Applicable 

NII NII 

Not Applicable Not Applicable 

NII NII 

Not Applicable Not Applicable 

Nil NII 

NotApplicable Not Appflcabte 

12. Describe the measures taken by the entity to ensure a safe and healthy workplace. 

Given lhe statement that "people are lhe organization's grt?atest asset," the corporation places @ high priority on employee 
health and safely, We also give eve,y employee stotioned on the office grounds a health examination every two months. The 
Group prioritizes employee well-being, fostering a respectful \1nd supportive wotk culture. Regular he.c1lth check.ups, financial 

aid, and a nexlble Work fro,n Home Polley reflect Its commrtmen1 to heal1l1 and work-life balance. Weekly wellness visits, visible 
emergency contacts. and regular nre drrlls ensure safety and preparedness. Employees are valued as the organltatlon's 
greatesl asset. 

13. Number of Complaints on the following made by employees and workers; 

Particulars Flied during 
the year 

Working Conditions 

Heailh and Sofety 

14. Assessments for the year. 

Particulars 

Health and safely pr-actlces 

Working Conditions 

S15 

41 

FY25 

Pending 
resolution at 

the end of year 

50 

0 

Remarks 

Under 
Investigation 

NA 1 

Flied during 
the year 

394 

33 

FY24 

Pending 
resolution at 

the end of year 

66 

0 

Remarks 

Under 

Investigation 

NA 

% of your plants and offices that w~re as~sed (by entity or 

statutory authorities or third parties) 

FY25 FY24 

100 

100 

100 

100 
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15. Provide details of any corre<:tfve action taken or underway tc address safety-l'elated Incidents and on signiflcant rlsks / 
concerns arising from assessments of heal1h and safety practices and working conditions: 

The group continually strives to enhance the infrastructure, movmg from good to excellent each day. for the improved well• 
bemg of our employees. 

LEADERSHIP INDICATORS 

1. Does the entity extend any life insurance or any 
compensatory package in the event of dGath of (A} 
Employees (B) Workers? 

The organization acknowledges life'-s unpredictabmty and the 
profound Impact that unexpected tragedies can have on ou, 
employees and ttielr loved ones. In recognition o f this. we 
have established a comprehensiv~ support system designed 
to provide meaningful financial prolc-ction and stability should 
such unfortunate circumstances occur. Our robusi 

compensation framework. cQupled wi,h extensive group 
insurance coverage for all employees. ensures that affected 
families receive substantial assistance during difficult Umes. 

This dual approach o f guaranteed oonefi ts and Insurance 
safeguards demonstrotes our commitment 10 employee 
welfare beyond their working years. o ffe11119 peace of mind 
and tangible support when it's needed most. The package has 
been carefully s1ructu1ed to address both irnmedl111e "eeds 
and longer-term financial security for beneficiaries. 

2. Provide the measures undertaken by the entity to ensure 
that statutory dues have b~n deducted and deposited i,y 
the value chain partners. 

The Group remains fully compliant wlt11 all statut.;,ry obhgatlons 
related to employee statutory deductions, including but not 
llmlted to Income tax, provident fund contributions, 
professional tax, and Employees' State Insurance Corporation 
(ESIC) premiums, as manc1ated by prevailing laws and 
regulations, These deductions are systematically applied and 

periodically reviewed to ensure accuracy and adherence to 
updates In statutory requirements. Furthermore. the Group 
extends Its compliance framework to encompass its value 

chain partners and vendors. who are contractually bound to 
fulfil all applicable statutory responslbifitles. 

3. Provide the numbe.r of employee.s- / workers having suffered high consequence work related Injury / ilJ-heatth / fatalities 
(as reported in 08 of Esse.ntlaJ Indicators above), who have been rehabilitated and plac-ed In suitable employment or whose 
family members have been placed in suitable employment 

Particulars [ FY25 

Total no, of affected employees / worker$ 

Employees 

Workers 

No. of employees/ workers that are rehabilitated and 

placed In suitable employment or whose family members 

have been placed ln suitable employment 

Employees 

Workers 

Nil 

FY24 

NII 

Not applfcable 

NII 

Nol applfcable 

4. Does the entity provide transition asslstance programs to fadlltate continued employability and the management of 
career endings resulting from retirement or termination of employment? 

Throughout their professional Journey with the Company, employees are consistently supported and empowered through a 
comprehensive framework o f ~earning and development opportunities. These lmtlatives are thoughtfully de-signed to nurture 
leadershlp potential. enhance technlcal and sott skills. and provide In-depth. domain-specific knovAedge. By offering access to 

structured training modules. hands-011 workshops, and continuous learning plan'orms, the Company ensures that each 
emptoyee •s equipped to adapl grow~ and succeed in an ever.evo lving business landscape 
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S. Details on assessment of value chain partners: 

% of value chain partners (by value of business done with such partners) that were assessed 

Health and safety pracUces 

Working Conditions 

We have every alternate Saturday doctor visit 11, the 
HO, and corporate office and also Blood donal1on and 

health check--up camps are done once a ycat 

6. Provide detalfs of any correctfve actions taken or underway to address s·lgnificant risks / concerns arising from 
assessments of hearth and safety practices and working conditions of value chain p.artner: 

The organization has not conducted a formal assessment of the health and safety measures implemented by Its value ctiain 
partners. However, the Group actively encourages lhese panners to align with ttie health and safety policies adopted by 
the organi zation, 

PRINCIPLE 4: BUSINESSES SHOULD RESPECT THE INTERESTS OF AND BE RESPONSIVE 
TO ALL ITS STAKEHOLDERS 

ESSENTIAL IND)CATORS 

1. Describe the processes for identifying key stakeholder 
groups of the entity. 

The entity has established a struclured aiid systematic 
approach to Identifying key stakeholder groups, ensuring 
compretienslve engagement and alignment with organlza!lonal 
objectives. The process begins with stakeholder mapping, 
where internal and external stakeholders are Identified base.d 
on their lntluence, Interest, and Impact on the entity's 

operations and strategic goals. tnternal stakeholders include 
employees. management, and shareholders, while external 
stakeholders encompass customers, suppliers, regulators.. 

investors. and community groups. 

To validate and refine tne stakeholder list, the entity 
conducts consuttotions. surveys, and Interviews with relevam 
parties, ensuring no critical groups Me ovel'lookecL 

Industry benchmarks. regulatory frameworks. and historical 
engagement data further Inform this process. For example. in 
compllance--driven sectors, regulators and polkymakers are 

prioritized, whereas customer--centric businesses emphasize 

client feedback and marl<et tre11ds4 

The entity regularly updaled tI1ere understating o f ttie 
Stakeholders group to refiect evolving relationships and 
eme,ging influences. Continuous monitoring ensures 

responsiveness 10 shlfls in the business envlronmenl, such as 
market ch,oges, re9uIa101y updates, -0r strategic pivots. By 
,n1egra11ng stakeholder feedback into decision-making and 
fosteong transparent communication channels. the enlily 
slrengthens trust and alig,1s stakeholder expectations with 
longkterm success. This proactive approach underscore.s the 
entity's commitment to sustainable and inclusive governance. 

2. List stake-holder groups identified as key for your entity and the frequency of engagement with eac:h stakeholder group. 

Sr. 
No 

1. 

Staketiolder Group 

Sha,eholdElfS & 
fn.vestor 

Whether 

identified as 

vulnerabla 

and 

marginallzed 

group 

No 

Channol5 of 

communication 

Annual General Meeting 
Quarterly, Earnings 

presentation and call. 

Institutional Investor 

meetings, Annual report and 
stock e,change 

announcements. frwestor 

relations programme with 

regular updates on bus,11ess 
and nnanctal 

perforrnance.Ouarterly 

Financial result dedaration. 

Frequency of 

engagement 

(annually I 
hall yearly / 
quarterly / 

others) 

Regular 
engagement 

Purpose and scope of 

engagement inc:luding key 

topics and concerns raised 

during such engagement 

I We at Choice cogniie that 
shareholder support fuels our 
growth·and succes'S. Strong 

shareholder support is 
essen1lal 10 securing capital. 
driving strategic growth. and 
delivering fong~term value.. 

Key ex~ctations 
shareholders 11old Include: 

A clear and executable 
business strategy 
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Whether Frequency of 
Identified as engagement 

Sr. 
Stakeholder Group 

vulnerable Channels of (annually / 

No and communication half yearly / 

marginalized quarterly / 

group others) 

Media Release, Investors 
conference, Timely response 

10 shareholder queries. 

2. Employees No Face-to-race Meetmgs. Regular 

Rewards & RecognlUon engagement 

Events. Team-buflding 

Works.hops. Leaming & 

Development Sessions. 
Grievance Red, ess.al 

Mechanism, S.uggestion Box. 

Surveys-. Celebrations and 

Festivities 

3. Regula10,y No Official Portals & W<ibsltes. Need-base<! 

Aulhontles Industry Meets, Seminers. engagement 
Campus Engagements. 

Government liaison Activities 

4. Clients No Client Sati.sfaction Surveys, Regular I 
Feedbac~ Forms. Serl/lee Need-based 

Reviews, Relationship Engagement 

Managers. Customer Support, 

Web5ite. In-person Meetings, 

Dfgital Platforms 

5. Assoc.iatc No Regular Communication vsa Regular/ 

Email, Meetings, Project-based 

CollaboraUon Platfo,ms, Engagement 

Joint Workshops, 

Performance Rcvie,.•1s 

Purpose and scope of 
engagement including key 

topics and concerns raised 
during such engagement 

Sustainable financial 
peffQrmance and 
competitive returns 
Transparent 
communicatlon, timely 
dlscl<>sures, and robust 

«?porting 

Effective corporate 
governance as and 

accountabllity 

They contribute slgn1tl<:<1nlly 

to the development and 

expansion of a strong and 

adaptable business. Health, 

safety and wellbeing, Growth 

through tearnlng and 

development oppo,tunities, I Diversity and inclusion 

I. 
We engage with Government 

Agencies and Industry 

Organisations as and when 

any approval / permission or 
assiStance regarding 
,;ppllcablhty or ctarmcatlon of 

statutes Is required or to 

discuss industry leading 

policies. Obtaining 
permissions, litP.nses, 
business development 

I approvals and recoveries as 

per group requirement 

We engage clients to 
um;lerstand evolving needs, 

ensure serv!r.e exi:ellence, 

and maintain long-term 
relationships_ Key concerns~ 

se,vlce quanty. tin1ely 

csel1very, oata protecUon, 

lnnovauon, and value 

creatron, 

Associates.are engaged for 
knowledge shanng. strotegic 

a!lgnment. collabornUve 

execution, al"ld innovauon, 

Engagement ensures value 
delivery, performance 

1 ,1lfgnment, anct shared goals. 
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Whether Frequency of 
Identified as engagement Purpose and scope of 

Sr. 
Stakeholder Group 

vulnerable Channels of (annually / engagement including key 

No and communication half yearly / topics and concerns raised 
marginalized quarterly / during such engagement 

group others) 

6. Value Chnin 

Partners 

No Emails, Vendor Meets, Audits 
8' Assessments. Contracts & 
Agreem~nls, Procurement 

Portals, Feedback 

Mechanl-sms 

Need-based 

engag~er11 

Engagemenl focuses on 
r~.sponst~le sourcing, 

compliance. ethh:al practices. 

quality. cost-efficiency, and 

timely delivery. Key concerns: 

transparency. fair pra-ct1ce$. 
lnnovaHon. and long-te,m 
partnerships. 

LEADERSHIP INDICATORS 

1. Provide tho processes for consultation between 
stakeholders ond the Board on economic, environmental, 
and sodal topics or if consultation ls delegated, how is 
feedback from sue:h consultations provided to the Board : 

Our company prioritizes active engagement with stakeholders 
such as Investors, partners. and communities to ensure their 
perspectives shape our strategy and governance. We listen 

through direct discussions, lndustry forums. and digital 
channels, focusing on economic, environmental, and social 
priorities. Key Jnsights from these conversations are 
streamlined Into actionable upda1es for the Board. hfghlightlng 
risks, opportunities, ond emerging trend~. We present this 
informa1ion clearly through summaries allowing directors to 
effldenlly assess stakel1olcter concerns nnd align governance 
decisions with material issues. Tnls structured approach 

ensures that stakeholder perspectlVes d irectly Inform Board 
dellberallons while maintaining rigor and accountability In the 
decision-making process. The entity maint.alns full 

transparency by tracking and documenting how stakeholder 
input shapes governance decisions, vnth outcomes dearly 
communicated through pubhc reports and required filings. 

Independent reviews periodically evaruate the effectiveness 
of stakeholder engagement. driving both. compliance and 
ongoing enhancements This disciplined approach 

demonstratP.s the organi-zation's dedlcotion to responsible 
governance and sustainable value creation. 

2 . Whether stakeholder consultation is used to support the 
identification and management of environmental, and social 
topics. If so, provide details of instances as to how the 
inputs received from stakeholders on these topics were 
incorporated into policies and activities of the entity. 

At the heart of our sustainability efforts lies a simple truth - th<> 
people and communities we se1ve are our most v-0luabla 
guides, We actively consult with investors, locar communities. 
civil society o,gani:atlons. ond Industry panne.-s through 
structured channels such as materiality assessments. 
community forums, and direct dialogues. By i11s1ltutioneli2ing 

stakeholder lnt~tllgence across decision-making levels, we 
achieve dual objectives: mitigating operational risks whlle 

unlocldng shared value creation opportunities that strengthen 
both business resilience and societal Impact. 

3. Provide details of instances of engagement with, and 
actions taken to addre$5 the c;.oncerns of vulnerable / 
marginalized stakeholder groups. 

As a re,sponsible 0nancial services provider, we go beyond 
trndilion,;11 services to create meaningful change for society's 
most vulnerable groups. Our approach combines deeP­
listenlng with decisive action !fanslo,ming InslghIs from 
marglnallze-d communities into tangible soluilons 1haI promote 
flnM clal dignity and Indus ion. Our dedication to 

accessibilhy can be seen In our .services whic:h are accessible 
to all the group of stakeholders. We have implemented 
industry leading accessibility features and speciallted training 

for our staH for assisting customers with diverse net:1d which ls 
a testament to our belief that everyone deserves equal access 

to financial services. We measure our succeScs not just In 
numbers, but In lives changQd Thls work represents the best 
of what finance can achleve when guided by empathy and 
l11novetlon We're comm,tted to expanding these efforts. 
proving 1h01 a profitable business can elso be o force ror 
profound social good. Through its CSR initiative. the Comp,,ny 

aims t<> Improve the lives of ur1<lerprlvllegecs lncllvlduals. and 
all 11,e CSR projects alms to &dC!ress the c011cems of 
marginalized stakenoI<1er groups an<I promote soclety'S 

holistic development 
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PRINCIPLE 5: BUSINESSES SHOULD RESPECT AND PROMOTE HUMAN RIGHTS 

ESSENTIAL INDICATORS 

1. Employees and worko.rs who hove beC!n provided training on human rights issues nnd policy(i(':s) of tho. entity: 

Particulars 

Permanent 

Other than permanent 

Total 

Permanent 

Total (A) 

4703 

391 

5094 

FY25 

No. of 
employees/ 

workers 

covered (B) 

4103 

391 

5094 

% (B / A) 

Employees 

100 

100 

100 

Workers 

Total (CJ 

4096 

324 

4420 

Other lhan permanent 

Total 

Not Applicable 

Note: The Training ls usu lly provided at the time of Joining. 

2~ Details of minimum wages paid to employees nnd workers: 

FY25 

FY24 

No. of 
employees/ 

workers 

covered (D) 

40% 

324 

4420 

FY24 

% (D / q 

100 

100 

100 

Particulars Total 
(A) 

Minimum % (B/A) M,nlmum % (C/A) 
Equal to More thllnl Total 

Wage (Bl Wage (CJ (A) ■ . 
More than 

% (BIA) Minimum % (CIA) 
Wavo (CJ 

Permanent 

Male 

Female 

Other than Permanent 

Male 

Female 

Permanent 

Male 

Female 

Other ·than permanent 

Male 

Female 

4703 

3895 

808 

391 

2 71 

120 
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391 100 

271 100 

120 100 

Employees 

4703 100 4096 4096 100 

3895 100 3396 3396 100 

808 100 700 700 100 

324 324 100 

238 238 100 

86 86 100 

Workers 

Not Applicable 
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3 . Details of remuneration I salary/ wages: 

a. Median Remuneration/ Wages 

Partu:ulars Num er . 
. b I M edian remuneraUon I salary I 

wag@s of respective category 

Male 

Board or Directors (SOD) 

Key Managel'lal Personnel 

Employees other than BOD and KMP 

Wor1<eis 

Boara o f Directors (BOD) 

Key M,inagerlal Personnel 

Employees o ther t11an BOD and KMP 

Wor1<ers 

3 

3895 

0 

1 

808 

INR 2,40,00,000 

INR 92,57,000 

INR 2.87.832 

Not Applicable 

Nol Applicable 

INR 82.16,363 

INR 2.77.620 

1. Independent Directors are not included for the details provided in the tab1e. 
2. The total number of employee includes the individuals Joined the group during the year. 
3. The detai1s of the Board of Directors includes the Board of the subsidiaries Companies. 

b. Gross wages paid to females as % of total wages paid by the entity, in the following format: 

Gross wages paid to females as% o f total wages 

4 . Do you have a f ocal point (Individual I Committee) 
respons.ible for addressing human rights impacts or issues 
caus<'d or contribut<'d to by the business? (Yes/No) 

Yes, our organization has estabfished dedicated governance 
mechanisms to manage and address human rights impacts 
across our operations and value chain. Primary responsibillty 

for this area ts assigned to the Internal Complolnt Committee 
(ICC), which plays a cen1ra1 role In conducting due diligence, 
Identifying risks, and lmplemenung n@gallon measures 
related to human rights. both Internally and In connection with 
our broader business relationships. 

The ICC offers a formal, confidential, and lmpartJal platform for 
employees and stakeholders to raise concerns related to 

human nghts, ethical conduct, and workp~ace dignity. In doing 
sc, it helps ensure that gnevanccs are addressed in a timely 
and respectful manner. 

Strategic oversight of our human rights framework is further 
reinforced by the relevam govemance committees. which 
ensure our proctlces align with recognized ste,,dards. 

Together, these mechanisms reffect ou• strong c0-m1nitmen1 10 
responsible business conduct by embedding human rights 
co11Slderatlons Into oui organl1.atlonal culture, risk 
managemenLsystems. siakeholder engagemenI processes. 

17.57% 10.96% 

S. Describe the internaJ mechanisms in place to redress 
grievances re.lated to human rights issues. 

Our organization Is committed to upholding the highest 
standards of human rights. ethics. and worl<place lnteg,lty, 
To support this comml~nen1, we have Implemented 
comprehensive Internal mechanisms to address grievances 
related to human rights In a prompt, fair, and confidential 
manner. Al lhe core of this framework Is the Internal 

Complaint Committee (ICC), which (unctions in accordance 

with applicable laws., including the Prevention of Sexual 
Harassment (POSH) Act,. and our internal policios. The ICC is 

responsible for receiving, Investigating, and resolving 
c.omplaints releued to harassment, discrimination, and 

violations of ethical conduct. It ensures a confidential, 
lmpartlal, and non,etahato,y process. w,th clearly defined 
timellnes and p1ocedural sofeguards. 

To facilitate accessible and safe reporting, we provide multiple 
grievance channel.s. including a dedicated email address, 
direct access to Human Resources and Compliance teams, 
and anonymous reporting options wher-e applicable. All 
reported cases are systematically logged and managed 

through a structured 1esotution process. Additionally, our 
WhisUeblower Policy empowers employees and stakeholders 
to report any ser1ous ethical or human rights concerns without 

fear of retallo:1tion~ Such reports are independently reviewed 
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and escal~ted to the Ethrcs Committee or relevant ovetSighr 
bodies as ne.eded. 

To build awareness and promote o cutn,re of accountabll~y. 
we conduct regular training anel sensitization programs across 
the organization. These sess,ons ensure that employees 
ur.dersland their rights, the grievance redressat process. and 
the support mechanisms available to lhem. Oversight or 
grievance I.tends and outcomes is conducted by senior 

management en~bling us 10 fdenlify systemic Issues and 
continuously Improve our policies and practices. 

These grievance redressal mechanisms reflect our 
unwavering commitment to creating a uanspofeOI, Inclusive. 
and respectful workplace, We believe thal addressing human 
nghts issues proactlvely is 001 only essential to our 
organizational values but also fundamental to long-:e,·m 
business sustainability and stakeholder trusL 

6. Number of Complaints on the folfowln9 made by employees and workers: 

FY25 FY24 

Pending Pending 
Particulars Flied during resolutlon Flied during resohJtlon at 

Remarks Remarks 
the year at the end the year the end of 

of year year 

Sexual Harassment NII I Nil Nil NII NII NII 

Discrimination at workplace Nil I Nil I Nil Nil Nil Nil 

Chlld Labour NII j Nil j NII NII Nil Nil 

Forced Labour / Involuntary Labour NII I NII I NII NII NII NII 

Wages NII I NII 1 NII NII NII NII 

OIMr human nghis related ,ssues NII I Nit I N,t Nil NII Nil 

7. Cornp1aints fifed under the Sexual Harassment of Women at Workplace (Prevention Prohibition and Redressal) Act. 2013, 
in the following format: 

Particulars FY 25 FY 24 

Totol Comptalnts repe11ed under Se.xuat Harassment on of 
women at Wor1<p1ace (Prevention, Prol1ibttlon ano RedreSMQ 
Act, 2013 (POSH) 

Complaints on POSH as a % of female employees / workers 

Complaints on POSH upheld 

NII 

NII 

NII 

NII 

NII 

NII 

8. Mechanisms to prevent adverse consequences to the complainant in d isc:rimination and harassment cases: 

The organization has in place. a well-defined Wh1stle Blower Policy, Code of Conduct & POSH policy as a mechanign 10 
prevent adverse consequences. The complainant lndfviduality is kept confidential. The organization believes in maintaining 
harmonious environment where any kind of discord is addressed with utmost priority. The grolJp believes rhat the safoty of all 

,is employees ls of supreme priority of the organlz.uon. The c~ses related 10 Sexual Harassment a work place are dealt with 
utmost c<1re r1nd dllfgence. 

9 . Do human rights requirements form part of your business agreements and contracts? (Yes/No) 

UtmOS1 care is taken that no Human Rights violation is exercised at any pofnt o f time on execution of any agreement or c.ontracL 
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10. Assessments for the year: 

, % of plants and offices that were assessed 
Particular& . 

Child labour 

Forced/ involuntary labour 

Sexual harassment 

Discrimination at workpt·ace 

Others - pfeasespeclfy 

(by entity or statutory authorities or third parties) 

RelevMI Issues are subject to internal monitoring by u,e 
Group. and there were no occurrences or reports or such 

Issues during the reporiing penod. 

11. Provide details of any corrective actions takon or underway to address significant risks/ concerns arising f rom the 
assessments at Question above: 

Nol Applicable 

LEADERSHIP INDICATORS 

1. Details of a business process being modified / introduced as a result of addresslng human rights grievances/complaints. 

Not Applicable 

2. Details of the scope and coverage of any Human rights due - dilJgence conducted 

Respect for human rights is integral to our approach to responsible and sustainable finance. Vie are committed to Identifying. 
managing, and mitigating any potential human rights risks associated with our operations, investment activities, and bus.lness 

relationships. Employees. dients. and external stakeholders have access to secure and confidential channels to raise human 

rfghts concerns. All reported Issues are reviewed in accordanc~ with our governance framework. and we ensure tlmeJy and 
appropriate remediation where we identify that we have caused or contributed to harm. Through these continued ef1ons, we 
aim to align our financial decision-making with positive social outcomes and uphold our broader commitment to ethical and 

Inclusive grow1h, 

3. Is the premise/office of the entity accessible to differen tly a bled visitors, as per t he requiremen1s of the Rights of Persons 
with Disabllitle$ Act, 20167 

Our organization is fulty committed to creating an lncJuslve and accessible environment for all indivld1Jals. Tn line wi1h the 
provisions· of the Rights of Persons with Disabilities Act, 2016. We have taken proactive steps to ensure that our office premises 
are accessible to differently abled visitors, employees, and stakeholders. Key accessibility features have been integrated into 

our facilities. 

4 , Details on assessment of value chain partners: 

P I 
% of value chain partners 

articulars 
(by value of business done with such partners) that were assessed 

Child labour 

Forced/ lnvoluntory labour 

Sexval hffrassment 

01scriminat1on at workplace 

Wages 

Others - please specify 

Relev.ent issues are subject to internal monitoring by the 
Group, and tf:lere were no occurrences or reports of such 

issues during the reporting period. 
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5. Provide details of any- coftective actfons taken or underway to address slg·nifkant risks / concerns arising from the 
.assessments at Question 4 above. 

Not Applicable 

PRINCIPLE 6: BUSINESSES SHOULD RESPECT ANO MAKE EFFORTS TO PROTECT ANO 

RESTORE THE ENVIRONMENT 

ESSENTIAL INDICATORS 

1. Oet.ails of total energy consumption (in Joules or multipies) and energy intensity: 

As tho or9anization operates primarily within the service sector. It does not oversee any manufacturing activities. Consequently, 
its energy consumption remains low, reflecting the nature of Its operations. Nevertheless, the Company remains committed to 
its role as a responsible corporate entity and has actively implemented several initiatives to reduce energy usage. Among 

these, the Installation of solar panels at lls registered office stands out as a significant step, In addltlon. the Company ensures 
that an IT equipment and admlnlstrat lve resources are selected with energy efficiency In mind, funher contributing to the 
reduction of overall energy consumptiqn. 

Parameter 

Total electricity consumpllon (A) I 
Tolal fuel consumption (8) I 
Energy consumption through o ther sources (C) I 
Total energy consumption (A+B+C) l 
Energy Jntensity per rupee of turnover (Total e-ne-rgy consumption/ turnover In rupe'!'s) I 
Note: No Independent assurance has been carried out by any external agency. 

FY 25 FY 24 

8;79,691 6,89,736 

NA NA 

NA NA 

8;79,691 689736 

2. Does the entity havo any sites/ facilities identified as dosignatod consumers (OCs) under the Performance, Achieve and 
Trade (PAT) Scheme of the Government of India? If Yes, disclose whether targets set under the PAT scheme hove been 
achieved. In case targets have not been achie-ved, provide the remedial action taken: 

Not Applicable 

3. Provide details of the following disclosures related to water. 

Parameter FY24 

Waler withdrawal by source (in kilolitres) NA NA 

(i) Surfuce wa:tor NA NA 

(Ii) Groundwater NA NA 

(Ill) Third r.>al'IY water NA NA 

(iv) Seawater I desalinate<! waler NA NA 

(v) Others NA NA 

Total volume_ of water withdrawal (In kilolitres) (i + fl + iii + iv + v) NA NA 

Total volume of wnter consumption (in kilolitres) NA NA 

Water in1ensity per rupee ortumover (Water consume<!/ turnover) NA NA 

Wate, lmenslty per rupee of iumover adjusted for Purchasing Power Parity (PPP) 
NA NA 

(Total water consumption I Rev.enue from operations adjusted for PPP) 
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Parameter 

Water lnt.,,ns!iy In terms of physical output 

Water Intensity (optional)-ttie relevant metric moy be selected by the entity 

Note: No Independent assurance has been carried out by any external agency. 

FY 25 FY 24 

NA 

NA 

NA 

NA 

Note: The Group's operations are entirely selVice-based and do not involve any manufactu,ing actlv'rties. rendering the above 
disclosures inapplicable, Despite this, the Company remains comm,ued to susu.inable practices, limiting water usage to 
essential human needs and incorporating flush w~ter reuse systems. 

4. Provide the following details related to water discharged: 

Parameter 

Water discharge by destination and level of treatment (In kiloliters) 

(i) To Surface water 

No treatment -

With umstment - please: specify level of treatment 

(ii) To Groundwater 

No treatment -

With treatment - please specify level or treatment 

(iii) To Seawater 

No treatment -

With treatment - please spedfy level of treatment 

Iv) Sent to third parties 

No treatment -

With trea1men1 - please specify level of treatment 

v) Others 

No treatment • 

With treatment - please specify level of treatment 

Total water discharged ~n kTiollires) 
1-. .... u;-. I IJC """"'t-'0111 ........ ' G".I IUJ ~ 111""1111. .... u, '!:# U IC ""'~"' IQI l:;IC~ 

No Independent assurance has been carried out by any e-x.ternaJ agency. 

FY 25 FY 24 

5, Has the entity implement&d a mechanism for Zero liquid Disch~tge? If yes, provide detatls of its cover-age and 
Implementation: 

As part o f its cornrnilment to environmental sustainability. the Company has implen,ented robust measures for the reuse and of 
water resources, even within the context of a f'lOn•industrial, servk:e-driven environment. Waste water from utilities is treated 
and 1eused lor non-potable purposes These Initiatives re flect our broader envuonmenl-al responsibility goals and align with our 
efforts to p romote resource efficiency. reduce our environmental foorprinL and contribute Lo water conservation in urban areas 
where our operations are based. 
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6. Please provide detatls of air emissions (other than GHG emissions) by the entity. 

Parameter Please specify unit I FY 25 I FY 24 

NO>< 

Sox 

Particulate matter (PM) 

Persistent organic pollutants (POP) 

Volatile organic compounds f\/OC) 

Hozar<lous air pollut~nts (HAP) 

Due to the non-Industrial nature- or the financial services sector. the Group 

does not gene.rate significant air emi~slons through Its operational or 
business ·activities. 

Others-Please specify 

Note: No Independent assurance has be-en carried ovt by any external agency. 

7. Provide det-aHs of greenhouse gas emissions (Scope 1 and Scope 2 emissions) and its intensity: 

Parameter 

Total Scope ·1 emissions CO2. CH4, N2O, HFCs. 

F'Fs. Sf6, NF'3 

Total Scope 2 emissions CO2. CH4. N2O. HFCs, 

PFs, S'1'6. NF3 

Total S<;ope 1 and Scope 2 emissions per rupee of 
turnover 

Not appllc~ble as.the organization is nol engaged in any manufacturing activity. 
No1e: No Independent assuronco has be-en carried out by any external agency. 

8. Does the enti\Y have any project related to reduelng Green House Gas emission? 

NA 

NA 

NA 

As a financ;a1 services institution, we are committed to playing an active role in combating cllma!e change not only by reducing 
emissions horn our own operations. but also by using our influence and financial products to support the transition to a low• 
carbon economy. While our business has a refatively small physical footprint. we recognize that our impact extends through the 

industries and cJients we finance, the suppliers we engage, and the day-to-day decisions we make. 

We have taken several steps to reduce enefgy use and emissions across our office locations 

Smart bulldlng systems have been Installed In major branches and corporate o ffices 10 optimize energy use based on 
occupancy and time o f day 
We llave shffled a significant portion of adm,nlstra~ve ancl customer services to digital platforms {e.g .. e-statements. e-KYC, 
onllne customer on boarding), reducing paper use and ln-pe,son branch visits. 
Our travel policy encourage.s the use ot vlrtuar confere-nciog tools, which has led to a notable decline in- air and road travel 
ror internal and client meetings. 
\11/e have s1gnificantty digitized our customer services and internal workffows, enabling paperless operations and reducing 
the need lor in•person visits to branches. 
We have launched a tree plantation inrtiative in coUaboration with local NGOs and municipal boclies. Each new employee 
receives a tree planted in their name. contributing directly to carbon sequestration. 

We are also engaging with green energy providers to lnctease the share of renewable energy In our electricity mix. where 
utility infrastructure allows. 
We have phase-cl out slnglo•us,e plastics In office premises and lntroducQad segregated waste management pradlc<!s 

across all maj or branches. 
Awareness generation among the employees to conserve and responsibly use ele<:trlcity. 
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9. Provide detaUs related to waste management by the entity: 

Parttculars 

Total waste generated (In metrft tonnes) 

Plas1Jc waste (A) 

E-waste {B) 

Bio-medical waste (C) 

Construcfion and demolHion waste (D) 

Bane,y waste \E} 

Radioactive waste {F) 

Other hazardous waste. Please specify. Ir any (GI 

Other non•hazardous waste generated (H}. 

Solid waste (Dry Waste. wet waste}(I) 

Total (A+B + C • 0 • E + F + G •t H +I) 

FY25 I FY24 

0.008tonne 0.165 tonne 

0.008 tonne 0,165tonne 

For each category of waste generated, tollll waste re,:overed through recycling, re-using or other recovery operations 
(In mellfc tonnes) 

Category of waste 

(i} Recycled 

(ill) Other recovery operations 

Total 

R>r each cate9ory of waste generate<!, total waste disposed by nature ol disposal method ~n metric tonnes} 

CategofY of waste 

(i) lnd neraUon 

(ii) LandfilJing 

(Iii) Other dlsposal oparaclons 

Total 

Noto: No Independent assurance has been carried out by any external agency. 

The waste generated is mmimal 
thus there is no requirement o[ 
eny kind of land filling activity 

Given the nature of u,e Company's operaUons, no waste Is generated other than plastic waste. To address this, tile o,ganlzaUon 
has adopted the use of bioctegradable bags wherever f·easlble 

10, Brief1y describe the waste management practices adopted in your establishments. Describe the strategy adopted by 
your company to reduce usage of hazardous and toxic chemlcals in your products and processes and the practices adopted 
to manage such wastes: 

As a nnancIaI services Institution. our operations <10 not Involve hazare!ous Industrial processes or t11e use of toxic chemicals. 
However. we nave lmpIementee! comprehensive environmental management prectlces across our omces and C11gltsl 
11,rrt1struc1ure to minimize our eco1og1ca1 imp-0ct. Our waste managemenl strategy focuses on u, ree. key a,eas: First, we molntaln 
a strict digital-first policy that has reduced paper consumption. with all necessary physical documents being securely shredded 
and recytled. Second, we pa,tner wtlh certified e-waste recyclers to responsibly dispose of aJJ IT equipment In full comptionce 
standards. Third. our offices reatw e segregated waste streams for recycling and composting. including dedicated food waste 
programs in staff cafeterias. These standards are enforced through ESG clauses in all vendor contracts, which require full 
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material dlscfosure.. These standards are enforced through ESG clauses In an vendor contracts, which require full material 
disclosure. Through these measures, we demonstrate that envlronme.ntal responsibility remains a priority even In non-industrial 
sectors IJke financial servlc.P..s. 

11. ftthe entity has operations I Offic:es in / around ecologically sensitive area.s (such as national parks. wildlife sanctuaries. 
biosphere reserves. wetlands, biodiversity hotspots, forests. coastal regulation zones etc.) where environmental approvals I 
c:Jearances are requi red, plea5e spec:rfy details: 

Location of op,,ratlons/offices I Type of ope,atlons 

Whether the conditions of environmental approval/ 
dearance are being complied with? (YIN) II no, the reasons 

thereof and corrective adion taken, if any. 

We do not have any offices in/a,ound ecologicallysensitive areas 

12. Details of environmental impact assessments of projects undortaken by the entity based on applicable laws, in the 
current financial year: 

Name and brief I 
details of project 

EIA Notification No. Date 
Whether conducted 

by Independent 
external agency 

Results 
communicated in Relevant web Unk 

public domain 

We do not unde'1ake any project that requlr.ed EIA 

13. Is the entity compliant with the applicable environmental law / regulations / gu1de1ines in India; such as the Water 
(Prevention and Control of Pollution) Ac-t, Air (Prevention and Control of Pollution) Act, Environment protection act and 
rules thereunder. 

Specify the law/ regulation 
/ guidelines which was not 

compiled with 

Provide details of the 

noncompliance 

Any fines / penatties / action 
taken by regulatory 

agencies such as pollution 

control boards or by courts 

Corrective action taken, 

if any 

We are In complfances with the curr<,nt set of guidelines ecsUibllshed by !he government 

LEADERSHIP INDICATORS 

1~ Water withdrawal, consumption and discharge in area.s of waterstress (in kiJolitres). 
For each facility I plant located In afeas of water stress, provide the following Information: 
I.Name of the area 
II. Nature of operations 
!It. Water withdrawal, consumption and dischar.ge in the following format 

Parameter I FY 25 I FY 24 

Water withdrawal by source (in l(ilolitres) 

Surface Water 

Groui,dwater 

Thnd party water 

Seawater/ desalinated water 

Seawater I desalinated water 

Others,.Please specity 

Total volume of water withdraw•! (in ldlotitres) 

Total volume of water consumption (fn kilolitres) 

126 I Choice lnteniational Llmiled 

Given the specific nature of the Company's 

operations, this ospee1 rs currently not apptrcabte. 

Corporate overview I Statutory Reports I Financial Statements Notice 

Parameter I FY 25 FY 24 

Water intensity per rupee or turnover (Water consumed/ turnover 

Water intensity (optional) 
-the relevant metric may be selected by the entity 

Water d ischarge by oesUnation and level of treatment (in kllollires) 

(Q To surface wate, 

• No treatment 

~ With treatment - please spedfy level of treatment 

(II) To gr<;>undwater 

- No treatment 

- With treatment - please speclly level or1,ea1ment 

(Ill) To seawater 

• No treatment 

• With treatment - please specify level of treatment 

(Iv) Sent to thircl-par1ies 

• No treotmen1 

- With treatment - please specrfy level of veatme11t 

(v)Olhers 

• No treatmem 

- With treatment- please specify level of treatmem 

Total water discharged (in kilolitres) 

(IV) Sent 10 tt,lrd-par1ies 

- No treatment 

• With treatment - please specify level of treatment 

Total water discharged (In kilolitres) 

2. Please provide details of tota.l Scope 3 emissions and its intensity: 

Given the .specific nature o f the Company's 

operations. this aspect is currently not applicable. 

Parameter Break-up I Unit I FY25 FY24 

Total Scope 3 emissions CO2. CH4. N2O. HFCs, 
PFs, SF6, NF3 

Total Scope 3 emissions par rupee ofturnover 

Total Scope 3 emis.sion intensity - the relevant 
melfic may be selected by 1I,e entity 

Indicate if any lndepe<1<1ent assessment/ 
evaluation/assurance has been c-arried out by 

an external agency? ll yes, name or the 
ei11emsl agency. 

By nature· o r OUiServiCEHJased opel'ations, we don't engage in 

activities that produce hazardous waste_. -allowing us to maintain an 

environme.ntaJty benign fOotprint. 

Annual Report 2024-25 I 127 



3. With respoct to the ecologically sensitive areas reported at Question 10 of Essential Indicators above. provide deteUs of 
significant direct and indirect Impact of the entity on biodiversity in such areas along-with prevention nnd remediation 
activities: 

Not Applicable 

4. If the entity hos undertaken any specific initiatives or used innovative technology or solutions to improvo resource 
efficiency, or reduco impact due to emissions/ effluent discharge / waste generated, please provide details of the same as 
well as outcome of such initiatives: 

Initiative ,.mdertaken I Details of the initiative Outcome of the Initiative 

Digital On boarding Implemented 100% paperless account 

opening via mobile app. 

Ellrn1nated paper usage; enhanced costomer 

acqws1boo and on boarding speed. 

Renewable Energy Switch Sofar panels has been installed on the roof 

top our R(!gistered offi~e 

Reduced electricity consumption: Increased 

reliance on dean energy. 

Secure Paper Shredding Recycieo all used office P-Oper through secure Diverted paper wasIe from londfills: promole<l 

sh,eddlng end recycling processes responSlbfe disposal, 

Cir<ular Supply Chain Adopted leasing and refurbishment of IT 

equipment instead of purchasing new devices 

Extended hardware lifespans; minimized 

electromc waste 

Energy Effidency Transitioned operations to renewable energy 

sources; Implemented LED lighting rollout 

Lowered energyconsumptlon a11d 

operotfonat carbon footprint. 

Water recycling Insta lled greyweter recyoffng systeIT1s In 
sanitary facllllles across office premises 

Improved water efficiency aI'ld 1Tiln1mlzed 

wastage In dally operations. 

Green Data Centers Migrated core IT Infrastructure to cloud 

prov:iders powered by rcnewabte energy 

Slgnlficanlly reduced IT-related emissions and 

enorgy usage. 

S. Does the entity have a business continuity and disaster 
management plan: 

At Choice. we maintain a comprehensive business- continuity 
and disaster recovery plan to ensure uninterrupted services 
for our clients. Our strategy is designed to protect critical 

opecatlons from disruptions caused by cyber threats, nawral 
dis.asters, or technical failures. We achieve this through 
secure, real.time data backups stored across multiple 

tQcaUons, redundant systems that automatically activate 
during out~ges, and clearly defined emerge11cy protocols fo r 
our staff. All employees receive regulor training to respond 

effectively to incldenIs, while our technology teams conduct 
quarterly system ·Iests to verify recovery capabilities, Partner 

organizations are required to meet our continuity standards. 
ensuring end-to-end rellablllty. The plan Is reviewed 
b iannually and updated to address emerging r~sks and 

regulatory changes. Through these measures, we guarantee 
the security of cliem assets and maintain operational stability 
under any circumstances. 

6. Disclose any significant adverse impact to the 
environment. arising from the value chain of the entity. 
What mitigation or adaptation measures have been taken 

by the entity in this regard. 

As a responsible financial services provider. we recognize our 
imponant role in driving env1ronmenttil sustalnabllity across 
our operations and value chain. While our d irect ecological 
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footprint is llmiled compared to industrial sectors, we have 
Implemented robusl measures 10 minimize Impacts and 

prQmote susta11,able development thro"gh our business 

relationships. Within our own operations. we have achieved 
carbon neutrality through renewable energy adoption by 
installing Solar Panel in Head Office and strategic offsets for 

remaining emissions. Our digital transformation ha.s reduced 

paper usage, while our IT asset management program 
refurbishes of retired equipment through circular economy 

principtes. For clients, we've fntegrnted carbon footprint. 
tracking Into d igital banking platforms and offer specialized 

sustafnabillty ocMso,y services. 

Th,ough lhis comprehensive Dpproach. we Clemonwa1e 1I1at 

Rnanclat Institutions can significantly Influence envlron,nental 
progress while maintaining business excellence proving that 
sustainability and profitability can work hand-In-hand for 

lastmg. positive impacl 

7. Percent.age of value chain partners (by value of busine.ss 

done with such partners} that were assessed for 
environmental 1mpacts: 

Not applicable 
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PRINCIPLE 7: BUSINESSES. WHEN ENGAGING IN INFLUENCING PUBLIC AND REGULATORY POLIC:J, 
SHOULD DO SO IN A MANNER THAT IS RESPONSIBLE AND TRANSPARENT 

~--
ESSENTIAL INDICATORS 

1a. Number of affiliations w1th trade and industry chambers/ associations 

Throughout the reporting year. the Group was affiliated with five ass.ociations. 

1b. Ust the top 10 trade and Industry chambers/ associations (determined based on the total members of such body} the 
entity is a member of / affiliated to: 

Name of the trnde and industry chambets/ assoclation5 I Reach of trade and industry chambers/ associations 

I Association or Mlltual or India {AMFI) 

2. I Association of NaUonal Exchange Members of India (ANMI) 

3. I BSE Broker Forum 

4. I Commodity Participant Association of India 

5. I Association oflnvestment Banke-rs o f India 

National 

National 

National 

National 

Netfonar 

2. Provide details ot corrective action taken or underway on any issues related to anticompetitive conduct by the entity, 
based on adverse orders from regulatory authorities. 

Name of authority Brief of tho case Corrective action taken 

No material Instances reported 

LEADERSHIP INDICATORS 

1. Details of public policy positions advocated by the &ntlty: 

Nil. 

PRINCIPLE 8: BUSINESSES SHOULD PROMOTE INCLUSIVE GROWTH AND EQUITABLE DEVELOPMENT 

ESSENTIAL INDICATORS 

1. Details of s·ocial Impact Assessments (SIA) of projects undertaken by the entity based on applicable laws, in the current 
financial year. 

Not applicable. 

2. Provide information on project(s) for which ongoing Rehabilitation and Resettlement {R&R) is being unde.rtaken by 
your entity. 

Not apptltable-

3 . Describe the m-e<:hanisms to receive and redress grievances of the community. 

As a responsible fine'lncial Institution, we recognize the importance o f maintaining transparenl and 1rust•base-d relationships with 
1he communities we serve. To address community concerns effectively we have implemented a structured lnfrastructum 
comprising c.ross-h.inctlonal ~xperts. for appropriate handling by trained grievance officers and community represen1atlves, 

ensures impa,tlal a.ssessmenl and fah resolution. Community members can s1.1bmlt their concerns through m1.1ltiple channels 
such as dedicated customer care hnes, onllne pla,forms, goevance chop boxes at b1anches, community help ciesks, and mobile­
based ,eporling options, We complete the process with d irect complainant feedoack and ,ncorporaIe learnings into our 

continuous improvement cycle. We also conduci regular awareness programs to educate stakeholders about their rights and 
the procedures for raislng gnevances. 
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4. Percentage of input material (inputs to total inputs by value) sourced from suppliers: 

Particulars j FY25 I FY24 

Dlre<:tly sourced from MSMEs small producers Considering the natu,e o f the operations or the Company the 

same Is not appllCtlble 

Dlre<:lly from within India Considering the nature of the operations of the Company the 

same Is not applicable 

5. Job c-reatton in smaller towns - Dlsdose wages paid to persons employed (including employees or workers employed on 
a permanent or non-permanent I on contract basjs) in the following locations, as% of total wage cost 

Locatlon [ FY25 FY24 

Rural 

Semi-urban 

Urban 

Metropolitan 

30% 

40% 

30% 

25% 

35% 

40% 

(Place 10 be categorlted as per RBI Classlflcallon System• rural I semi-urban I urban / me1<opotltan) 

LEADERSHIP INDICATORS 

1. Provide details of actions taken to mltigate any negative social impacts identified in the Social Impact Assessments 
(Reference: question 1 of Essential Indicators above). 

Details of negative social Impact Identified Corrective action taken 

Not applicable 

2. Provide the following Information on CSR projects undertaken by your entity in designated aspirational districts as 
identified by government bodies. 

State Aspiration.al District Amount spent (In INF!) 

Nol appllcable 

3a. Do you have a prefe.rentiel procurement pollcy where you give preference to purchase from suppliers comprl.slng 
marginalized I vulnerable groups?; 

In line with 1he Company's busmess model, p,ocurement efforlS are largely concentrated on acquiring ,nrormation technology 
,esources. comprls109 essential hardwa,e and software systems ne<.:essary ror operational efficiency 

3b, From which marginalized I vulnerable groups do you procure: 

Refer Palm 3a 

3c~ What percentage of total procurement (by value) does it constitute: 

Refer Point 3a & b 

4. Details of the benefits derived and shared from the intellectual properties owned or acquired by your entity (in the 
current financial year). based on traditional knowledge. 

I 
Intellectual Property based on 

Sr. No . . Owned/ Acquired Benefit shared 
trad1t1onal knowledge 

Not applicable 
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5. Details of corrective actions taken or underway, based on any adverse order in intellectual property relatEMi disputes 
wherein usage of tradltional knowledge is invotved. 

Name of authority Briel of the Case I Corrective action taken 

Not applicable 

6. Details of beneficiaries of CSR Projects: 

CSR Project 
No. of persons benofitted from % of beneficiaries from vulnerable ond 

CSR Projects marginalized groups 

The Company's Corporate Social Responslblllty (CSR) funds are primarily allocatoo towards educational initiatives, with a 

focus on em!X)werlng -0nd enabling the youth, who are viewed as cnijc.:,I lo the nation's long-tenn growth and 
developmenL By lnves11ng ,n education. !he-Company alms to sltel\gthen lhe loundallon for future ge11erat1ons. equipping 
them wllh the skills and knowledge necessary to address emerging t hallenges, leverage opportunitlE's. and contribute 

constructively ·to societal transformatlqn. 

PRINCIPLE 9: BUSINESSES SHOULD ENGAGE WITH AND PROVIDE VALUE TO THEIR 

CONSUMERS IN A RESPONSIBLE MANNER 

ESSENTIAL INDICATORS 

1. De.scribe the mechanisms in place to receive and respond to consumer complaints and feedback. 

At our financial lnstltuUort, we view customer complaints and feedback no1Jus1 as issues to resolve, bul as valuable 
opportunhies 10 Improve. To ensu,e accessibility and responsiveness. we offer mulliple ehanrtels for consumers 10 reach us-via 
our branches. custome, care helpline. mobile app, websi1e, and email. We have a dedicated customer care team !rained 10 
handle mquines and concerns with efficiency, empathy, and professionalism. Each case Is assigned to a trained grievance 
officer who investigates and coordinates with relevant departments to provide a fair and tlmely resoJutlon. Every complaint is 
promptly ac.knowledge.d and recofded in a centralized tracking system to ensure bmety follow-up and resofutlon. For 

escalations. we have a clear grievance redressal hierarchy. including senior .. fevel review where necessary. In addition to 
resolving complaints. our team actively collects customer feedback through surveys. digital platforms. and engagement 
programs, hetping us re'fine our services and better meet evolving customer needs. 

2. Turnover of products and I services as a percentage of turnover from all products/ servtce that carry information about 

Particulars 

Environmental and social parameteis relevant to lhe product 

Safe-and responsible usage 

Recycling and / or safe dispo,;al 

3. Number of consumer complaints in respect of the following: 

FY25 

Particulars Received Pending 

during the resolution at 

year end of year 

Data privacy N11 I NII 

Advenlsing NTI r NTI 

Cyber-sec~rliy Nil I NII 

Delivery of essential ser\/lces Nit I NII 

l 
r 
I 
I 

As a percentage to total turnover 

Not applicable 

FY24 

Received Pending 

Remarks during the resolution at Remarks 

year end of yeilr 

NII Nll Nil NA 

NTI NII NII NA 

Nil Nll NII NA 

NII NII NII NA 
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FY25 FY24 

Received 

during tho 

year 

Pending 

resolution at 

end of year 

Received Pending 

Remarks during the resolution at Remarks 
year end of year 

Restrictive trade practice I Nil Nil NII Nil NII NA 

Unfair ttade practices I NII NII NII NII NII NA 

Other I NII Nil NII Nil NII NA 

Nore: The details are provided on standalone basis 

4. De-tails of Instances of product rec:ills on account of safety issues: 

Particulars 

Voluntary recalls 

Forced recalls 

5. Does the entity have a framework/ policy on cyber 
security and risks related to data privacy'? (Yes/ No) 
If available, provide a web•link of the policy. 

Yes. our company has a robust Cyoorsecurity Franiework, 
designed to protect customer data and safeguard our dlgilal 
lnfrastructLHe. This policy reflects our strong c0mmn1nen110 
maintaining lhe highest standards of Information security and 
regulatory compliance. It o.utJines a proactive approach to 
managing c1ber risks through advanced encryption 

technologies, secure access controls, continuous monitoring, 
incident response protocols. and regular employee uaming. 
Our dedicated lnformabon Security team ensures that all 

measures are regularly reviewed and updated in line with 
evolving threats and global best practices. We continuously 

upd~te these measures to address evolving cybe< lhfeots. 
rei11forc1ng our commi1ment to 1rus, Find security In the digjtel 
ecosystem. The policy is well es1obllshed within the 
organ1sa1,on and the same is accessible on 1he company's 
website at 1,ttP-s://cholceindia.cornlcorporate-qovemance 

6, Provide details of any corrective actions taken or 
underway on issues relating to advertising, and delivery of 
essential services: cyber s.ecurity and data priva.cy of 

customers; re--occurrence of instances of product recalls; 
penalty/ action taken by regulatory authorities on safety of 

products I services. 

No penalty I action laken by regulatory aulhoriUes on safely 
of products / services 

7. Provide the fotlowing Information relating to data 
breac.hes: 

a. Number of instances of data breaches a1ong-w1th impact: 
NIL 
b. Percentage of data breaches Involving pe,sonally 
Identifiable Information of customers; No such instances have 
occurred in the organtzation. 
c. lmpact, If any. of the data breaches: NIL 
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Number Reasons for rec.all 

Not applicable 

LEADERSHIP INDICATORS 

1. Channels/ platforms where information on products and 
services of the entity can be acc-essed (provide web link, 
if available). 

Consumers ciu, access comp,ehensJve 1nformallon about ou1 
products and services th1·ou91, multiple conver11enl channels. 
Our official website www.choi-celndra.com serves es the 
primary hub, featu,ing detailed descriptions, speclOcations. 
and the latest updates about our complete portloUo. For real­
time news and announcemer'ltsf we acthtely malritaln our 

sodol medlo presence. Mobile users cc:in enjoy seamless 
access through our cJedlca1ed ijppllcatfon Fin X. avijllable for 
download on both 10S and Android platforms. We've designed 
these lnierconnecled platrom,s 10 ensure you can engage with 
our offerings whenever and however Consumer prefer. For 
any assistance Ir\ exploring these platforms or lo help you 
navigate their features. our dedicated customer service team 
Is always ready to provide pron,pt and personalized support 
by ensunng a seamless experience at every step. 

2. Steps taken to Inform and educate consumers about safe 
and responsible usage of products and/ or services. 

As a responsible financial services provider, we place strong 
emphasis on informing and educatrng ou1 customers about the 
safe and responslble use of our products and se,vlces. In 

compliance with regulatory guidelines. we have established 
wclJ•defined consumer awareness initiatives Uiatare 
integrated from the vc.ry first stage of the customer journey. 

Ou( approach begins with clear and transparenl product 
disclosures at every customer touchpotnt whether physlcal or 
digital to ensure cliems understand tern,s, conc;:lltions. risks, 

ond benefits before making financial decisions. We have 
lmplemen\ed o two-fold consumer protection sirategy starting 
with ctea1. transparent communication during onboard,ng, and 
rurther reinforced through mandatory two-step verif,cat,on 
1neU1ods such as One-Time Passwords (OTP),secure PIN 
authentication and transaction-specific confirmation codes 
before availing key services. These measur(t>S serve as an 
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added layer of protection, helping to prevent unauthorized 
access and promote safe, informed usage ot our financial 
offerings., In today's dlgital~firstenvlronmenl to promote cyber 

safety and prevent financial scams, we run awareness 
campaigns th!ough SMS alens. social media, ernaits, and 
in--app notifications. educating customers on identifying 

ph,shing attempts, safeguarding personol lnforma1ion. and 
setting suong passwords. 

3 . Mechanisms in pJace to Inform consumers of any risk of 
disruption/ discontinuation of essential services. 

The Customers are made aware of any disruptron in the 
activities via following channels. 
We have established muttipte communication channels to 

promptly Inform customers about any risks of disruption or 
discontinuation or essenfral services. 

1. We send advance SMS and email alerts before scheduled 
system maintenance- or outages. 

2. Real-time service stams updates are posted on our official 
web.site and social media channels. 

3. Our customer care team contacts affected customers 
directly to provide support during disruptions. 

4, Regulatory-mandated selVice updates a,e prompUy sna,e<J 
with customers to enswe trar1sparency. 

4. Does the entity display product information on the 
product over and above what is mandated as per local laws? 
If yes. provide details in brief. Did your entity carry out any 

survey with regard to consumer satisfaction relating to the 
major products / services of the e-ntity, significant locations 
of operation of the e-ntity or the e-ntlty as a whole? {Yes/No) 

Yes, the Company displays product and service Information 
well beyond whal is manClated by local regulations, In line 
w,tl, Its commitment to lrl!nsparency and responslble client 

engagemen\. In addition to statutory disclosures. the 
Company voluntarily provides detailed information such as 
fee structwes. nsk factors, scenario-based Illustrations. and 
slmpllfied exp1anat1ons to help clients make informed financial 

decisions. Educational too~s such as exptalner videos. 
glossaries, and FAQs are made available across dlgllal 
platforms to enhance financial literacy, particularly for first• 
time Investors. The Company also ensures transparency 

oround service time.lines. grievance redress-al mechanisms. 
and escalation protocols to build trust ond accountability. 

Furthem,ore. the Company regula1·1y conducts client 
satisfacUon surveys across major products and key locations 
of operaUon. These surveys cover vo, lous asr>ects of the 
cus1omer Journey. lncludhig on boarding experience, ease of 
digital access, seivlce responsiveness, and satisfaction with 
financial advisory services. lnsighls from these surveys are 
analysed to track service quaJrty. monitor client sentiment. and 
improve offerings. 
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

Global Economies 

Glot>al growo, ,s slowing due to a substantial rise 11, trade 
barriers and the pervasive effects of an uncertain global 
policy environmenL Growth has weaken to 2.3 percem In 
2025, with deceJeration In most economies relative to last 
year. ThiS would mark the slowest rate of global growth since 
2008, aside fiom outright global recessions. In 2026-27. a 
tepid recovery is expected, leaving globat output materially 
below January projections.. Progress by emerging market and 
developlng economies {EMDEs) In dosing per capita income 

gaps with advanced economies and reducing extreme poverty 
is anticipated to remain insuffidenl The outlook largely hinge:s 

on 1he evolution of trade policy globally. Growth could turn qut 
to be lower if 1rade restrictions escaf.:ita or if policy uncertainty 
persists. whfch cc;,ulcl also res.LIil in i3 buifdwup of Ononcioi 

stress OU1er downside risks Include weaker-than-expected 
growth in major economies with adverse global spillovers. 
worsening confficts, and extreme weather events. On the 
upside, uncertainty and trade barriers could dimtnlsh if maJor 
ecof'lormes reach lasllng agreements that add,ess 
trade tensions. 

Conflicting developments over recent months-including the 
imposition and swift rollback of US 1aritfs. the escalation and 

subsequent easing of US.China trade tensions, and ongoing 
trade negotiations ot USA with major economies-have left 

the global outlook undergoing comlnuous realignment. In this 
uncenain environment, the US economy ls estimated to have 

contracted by 0.3% (annualized) In 01 2025. lnflaUonary 
pressures remain sticky, stalling progress on disinflation. In 
response, central banks have become more cautious. seeking 
to balanc:e growth and p rtce stability amid worsening 
consumer sentiments and fall in global PMI lndlces. The recent 
passage of tax blll in the US has raised fresh concerns over 

fiscal sustainability, wilh the US fiscal deficit at 6.4% of GDP In 
2024 and government debt at "'124% of GDP. This comes In 
the context of tho US sovereign rating downgrade by Moody's, 
compounding medium-term risks Notwlthstandlng the 
temporary US•Chma trade truce. the overall growth outlook 

remalns vulnerable r.o pollcy amblgurty. 

Domestic Economy Resilient Amid A 
Volatile Global Environment 

India remains one or u,e rastest-g,owing economies globally, 
attributed 10 factors such as demographic advantage, robust 
domestic demand, economic reforms, healthy GST collectlons, 
manufacturing and Infrastructure development, technologlcal 
advancements and digltal p~sh. Despite the challenges posed 
by global political instability, India's economy has shown 
remarkable re.sflience. In fiscal 20.25, too, real GOP growth Is 
estimated lo be healthy al 6.5%, led by recovery in privalf' 
consumption The strong GDP growth boosts household 

income and savings. which, in turn, shores up investments. A 
spurt in GOP growth also gets built In market growth, 

supporting mark-to.market .grow1h ond acceleratrng 
asset growth. 

Estimated real GDP growth rate (%) for major global economies (CY24) 

• lndja 

6.5% 

• China 

4.8% 

0 

0 

• Russia 

3.8% 

• 
USA 

2.8'.I, 

• Canada 

1.3% 

0 

France 

11% 

• 
UK 

09% 

0 

• South Africa 

0.8% 

• Italy 
06% 

• Germany 

-0.2% 
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Amidst the glol)al volatility. the Indian economy demonsltated resilience. As per IMF India's economy 10 cross the US$ 4 Im­
mark In 2025, outpacing Japan to become the fourth largest economy In !he world, Inflationary pressures continue 10 ease, wilh 
the heMllne retail Inflation falling to a 69-month tow of 3,2% YoY In April. well below RBf"s median target of 4%. opening room 
for additional cuts. The RBl's ,eco,d dividend transfe, 10 the Government or Rs 2.7 lakh c,o,e In FY26 ls expected to bolster 
fiscal space and support consolldaUon efforlS. Me,chandise exports grew by 9% YoY to US$38.4 bn bul were outpaced by 
impo,t g,owth or 19% YoY, uanslatlng 10 higher merchandise 11ade dcfic.lt. Other high frequency Indicators present a mixed 
picture. Robust E-way bill collections, record GST collections. sustatne<I expansion in PMt-manufactunng and se,vices signal firm 
domestic demand while a bumper rabi harvest. improved sowing actMty and above normal rainfall forecast augur well for lhe 
agr,culture sector and inttation. Meanwhile, ristng forex ,eserves (USS689 bn) prov,de a cush,on aga,nst external shocks. 
Banking system liquidity surplus remnins large and bodes well for the transmission of the poltcy rate cuts in the-economy. 
However, muted core sector groW1h, tepid IIP manufacturing growth. contraction in passenger car and two~wheeler sales. and 

slowing credit growth, particularly to services and personal loans highlight pockets of weakness In rhe economy. 

- Flagship Report Issue<! by World Sank Group, June-25 & Market Pulse issued by NSE, May-25 

CHOICE INDIA 

Company Overview 

Choice India ,s one or lhe leading financial congtomemtes with over a decocte or expertise In delivering tech-<lrtven. customized 
financ,al services. We empower chents to manage all aspects of their finances under one roof. Wlth a legacy spanning 32 years, 
our commitment Iles in solving financial challenges ond bndglng gaps for lndlvlduats. lnsl~Utions. and governments alike, We are 
o'edicated to helping our ci,ents achieve llleir financial goals white rostering tong-term value creation for s0C!e1y. 

192 49 
Branch Offices Project Offices 

Stock 
Broking 

PAN India 
Presence 

Wealth 
Products 

lnst,tutlonal & Retail 
Research Desk 

136 f Choice International Limited 

Business Footprint & Expertise 

53K+ 
Choice Business 

Associates 

1.3 Mn+ 
Clientele 

245+ 
In-House 

Tech Experts 

SK+ 
Team 

Strength 

Our Diversified Financial Offerings 

Insurance 
Distribution 

MSME 
Lending 

Core Competencies 

Priority Sector 
Lending 

Government 
' Partnerships ' 

Government 
Advisory 

Investment 
Banking 

Tech Enabled , Flntech Ecosystems 
Operations with Human Touch 
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The Company has established a strong geographical presence across India, operating 192 branches in 23 
states and union territories. 

States Branches States Branches 

1. Ra;asthan 57 9. West Bengal 7 

2. Maharashtra 16 10. Kamataka 5 

3. Gujarat 17 11. Haryana 5 

4. Madhya Pradesh 15 12. Telangana 5 

5. ~erola 15 13. Jharkhand 5 

6. Andhra ProdP,Sh 9 14. Blhar 4 

7, Tamil Nadu 8 15. Ocflssa 3 

8, Uttar Pradesh 8 16. Deihl 3 

@ Orde-r of Name of States & VT 

~;;f! 
;:::I I Mumbai 

] ■', HC!ad Office ~·-~ 
192 49 23 

States 

Branch 
Offices 

17. Punjab 

Project 
omces 

States 
& UT 

Branches 

2 

18. Jamrnu & Kashmir 2 

19. Chattisgarh 2 

20, Assarn 1 

21. Goa 1 

22. Chandigarh 1 

23. Uttarakhand 1 
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OUR REVENUE SPUTA 

BROKING AND DISTRIBUTION • 62% ADVISORY • 26% 

Broking & Distribution • StocK Broklnq, Weolth, Insurance 

& 28% & 24% & 16% & 793% 

1,086K 241K+ !f411 Bn !fSS,774 Mn 
Oemat Accounts Act1Ve Accounts Stock Broking ALIM Wealth Products AUM 

- - - - - - - - - - - -
'Insurance 

• 49% 

!f929 Mn 
Insurance Premium 

& 259% 

52,317 
No. of Policies sofd 

- - -

Advisory • Govt Infrastructure Consullmg. Govt Advisory, lnves1ment Banking 

10 States !f 5.01 Sn 
Operations Ordor book 

Investment Banking 

22 
Ongoing IPO 

Mandates 

& 59 % 

fl.68 Bn 
Total Loan Book 

NBFC 

!f65 Bn 
Tentative Fund 

Raislng 

& 105% 

1f6.29 Bn 
Retail Loan Book 

A 94bps 

0.83% 
NNPA 

n.s1% 
Provision Coverage Ratio 

38.62% 
CRAR 

NSE Aetlve UCC list as on 31" March 2025 
• Arrows and figures Indicate YoY change 
• "Numl:,ers are for 04 FY25 
• "Revenue Split Is for the year ended 31" March 2025 
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1. BROKING AND DISTRIBUTION SEGMENT 

• 28% 

1,086K 

De mat Accounts 

Our Key Achievements in the Previous Year 

Stock Broking. Wealth, Insurance 

& 24% 

241K+ 

Active Accounts 

& 16% 

f411 Bn 

Client Assets Under 
Stock Broking 

·insurance 

& 49% 

!f929 Mn 

Insurance Premium 

& 259% 

52,317 

No. of Policies sold 

& 793% 

if 55,TT4 Mn 

Wealth Products AUM 

A. EQUITY BROKING 

Stock Broking-Industry Overview 

ADTO ~ Lacs Crores) 

~ -- - ----

FY25 427 
-- -- - - -✓ 

- -

FY24 ' , 
361 

- - ~ 

FY23 

FY22 72 

Gradual Industry Consolidation 
--

~ Tightened Regulations 
.,,___ 

~ Higher Compliance Costs 
" 

155 

~ - -

~ Moderation In Cllent Accretion 
,_ - -

Growing Industry AOTO wllh Increasing share 
from semi-urban geographies and steady 
growth of retail part,cpation 

Source: NSE & BSE 

Beneficial for Choice, being industry leader with: 

Enhanced Revenue Streams through diversification 

Cros.s Sate capabllity with fow client ucqulsnion cost 

Focused on Tier 3 & below geographies with physic"I 
presence on ground 

, Technology at core for increased operatlo,ial 
efficiency 

Focus on Value Added Sefv1ces like Wealth Products 
Otstnbution. Research. Advisory and Financial 
Planning to maximize Customer Engagemenl 
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Our Performance 

12,971 

Market Share & ADTO {'f Mn) 

l.25% 
_,... ___ 1::_:,2:::::3:'.:'.%~_:;:1.21% 

14,880 

04 FY24 0 1 FY25 02 FY25 03 FY25 04 FY25 

■ ADTO {Equity) V'-' Relall ADTO Mar~el Share 

Broking & Distribution Segment Revenue ('f Mn) 

;·· ····· ·· ·····"······ ··· · • 2% ········ ·········· ···: 

1,578 

1,347 

1.268 

04 FY24 01 FY25 02 FY25 03 FY25 04 FY25 

■ Segment revenue (Including Wealth Products & Insurance) 

Rising adoption of digital platforms 

33% 

67% 

Revenue Spill 

• Online • Offtlne 

Choice Equity is an Equity Broker which allows client to trade in equibes at fingertips with best in cJass Name technology & 
recommendations 1rom our research desk to get returns in multifolds. 
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Evolvement of our Digital App 

• App Login Loca11ens 

21 Mn+ 
API requests served per day 

IIAi.xHlf'tV '*N'llll1"r 
.. .aou.:.io " to.on-• 

If 

• 
~ 2,20,204 o ,, 

~ ! ' ,.__J 

........ ,hnDI 

FlnX Commune• 
IOlf • A,,1,o;11 T,_d,, 

.. 
• • 

l 

-

iM 
,., ,., 

+ 0. 

> 

.. 

THAILAN 

2.42 Mn+ 
App Downloads 

c, 

Simple User Interface 

Recommendation 

ln-app Curated Baskets 

Diverse Investment Products 

Multi-Lingual App 

A.Igo Trading 
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Consistent Growth in Client Base 

The Company witnessed strong growth in its client base, marked by a 28% year-on-year increase in the number of Demat 
accounts- from 8.48 fakh at the end of FY 2024 to to.86 lakh at the close of FY 2025. Over a two,,year horizon. the growth was 
evan more pronounced at 60%, rising from 6.80 lakh in FY 2023 to 10.86 lakh in FY 2025. 

Steadily Increasing Client Base 

....... ............ ................ • 60% .................... . 

···~········~--· ····· • 28% . . .... .. _ .. ... ... .. : . 
1.086 ·oemat AccounI (OOOs/ 

848 890 931 
998 

680 

04 FY23 0 4 FY24 01 FY25 0 2 FY25 0 3 FY25 04 FY25 

Increased penetration in unserved & 
underserved locations 

6% 

Majority young clients with more 
disposable income 

53% 

Geographical Distribution o t-Clients Age Group 

Tier I • Tier II • Tier Ill • 35 & Below e 36•45 • 46-60 

One Customer, One Platform- Financial Services Super App: "Choice FinX" 

Enhanced Investor Experience Through Innovation and Technology 

Above GO 

Caprtal Markets is one of the Ideal platforms to make long term lnve$tments. Capital market refers to a broad spect,um of 
tradeable assets that includes the stocks as well as other avenues for trading different financial products. With the value ad<J.ed 
IecMology tools and research. Choice Equity Brol<ing PrivaIe Limited makes equity tracli11g predictable and the Investors· money 

grow. The Company introduced several user-centric features and product enhancements to empower investors with great<?r 

control. nexlbilrty. and Insights: 
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Seamless MF Scheme Switching within AMC 
Investors can now switch between Mutual Fund schemes 
within the same Asset Management Company (AMC) without 
the need for redemption and reinvestment This new feature 

simplifies portfolio rebalancing. reduces turnaround time. and 
supports e·fficient fnvestment strategy alignment with evolving 

financfal goals.. 

--M.pp;,, $!fl G!tr ... 11'! Rini! (lfl'""" 

.... , ... """'""'­-- ,. 
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FinX Flash: Real-T1me Market News 

FinX Flash Is a cu!Ung-edge feature that delivers live markel 
news drrectly from el<chonges wllh 1.ero IaIency It offers 
lnst,tuUonAl-graoe updates wllh Intelligent summarlsalion. 

noise filtration. and "Impact tags" that indicate the bullish or 
b<!arish nature or the news-helping investors make faster, 
more Informed decisions. 
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Loan Against Mutual Funds (LAMF) 
The newly faunched Loan Against Mutual Funds offering 
provides investors with instant access to liquidity without the 
need to redeem their existing MF investments. This feature 

enables smarter flnancinl fiexlbility-attowlng investors to meet 
urgent funding needs while their investments remoin Intact 
an.cl continue to grow. 

- --
-----
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FinX Commune: A Collaborative Investment Ecosystem 
FlnX Commune fosters a collaborative environment where 
Investors can connect wilh market e,perts and fellow traders 
In real-time. The platform enables users to access dally market 

Insights, participate In expert•led d iscussions. execute trades 
directly from research calls, and invite peers for shafed 
learning and engagement around market strategies 
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B. WEALTH DISTRIBUTION 

Growth in mutual fund AUM surpassed bank deposits in the last six years 

Indian mutual funds· AUM grew to Rs. 65.74 lakh crore as of March 2025 from Rs. 23.80 lakh crore as of March 2019, clocking a 
CAGR of 18.36% duri11g the perlo<I whereas bank deposits grew to Rs. 227 Jakh crore as of March 2025 from Rs. 126.39 lakh 
crore as of March 2019, logging a CAGR of 10.31%. This reflects a shlfl in Investor preferences as low Interest rates on fixed 
deposits have pushed mvestors mwards potentially higher return options such as mutual funds. 

Mutual funds AUM Increased at 18.36% CAGR between March 2019 and March 2025 

227 
•• 

213.~ CAGR 10.31 .. 187 
170 ~ 

154 

126 
137 f 66 ,. ' 

31 38 I CAGR: 18.36% I 
24 22 

' ' ' f 

Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 

.:.1.o Bank De.posits ❖ Mutual Funds AUM 

Source: RBI. AMFI. Cris-ii lnte-Uige-nce 

The mutual fund Industry has e<perlenced remarkable growth, with assets under management /AUM) Increasing from Rs. 5 89 
lakh crore in May 2008 to Rs. 66 lakh crore In March 2025, -0 nh1eiold riSe In less than two decodes. The growth Is dtlven by 
rising retell participation. digital adoption. Increasing financial awareness. higher disposable Incomes and regulatory changes 
foSterfng competition, among other factors. 

Mutual Fund Industry AUM (in Rs lakh crore) 
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Source: AMA, Cnsil lntelllgence 
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Growth of SIPs 

SIPs enable investors to adopt a cost,.average discipline, as investments are made regularly regardless of market levels, 
reducing the impaci of volatility over time. With a tow-ticket size. these plans make mutual fund mvestmonts accessible to a 
wide range of investors, allowing them to start small &- build wealth gradually. SIPs encourage finanaa1 discipline, long•term 

commitment& compounding benefits, making them a preferred choice for wealth creation. over the years. SIPs have seen a 
remarkabla growth, driven by increasing financial awareness & their abilrty to pro:vide consistent returns in a volatile market 
Between March 2019 & March 2025. SIP AUM witnessed • notable growth. surging from 2.66 takh crore ,o Rs. 13.35 fakh crore. 
e 402% Increase In absolute Ierms. The equ11y category I1olds rhe lorgest shOre of the total SIP AUM and has remained over 
80% In the past six years. SIP AUM for Others category (which Includes solution oriented. close-ended & fund or funds schemes) 
has grown more than three Umes In 1he six years ended March 2025 to Rs. 88,900 cro,e. ClosP.-ended ELSS funds comprise 
N67% of the Ot11ers category AUM as of March 2025. 

12.00 

Equity holds the largest share of SIP AUM 

SIP AUM Distribution 1335 

10.00 

8.00 

6.00 

4.00 

2.00 

0 
Mar-19 Mar-20 Mar-21 Mar-22 Mor-23 Mar-24 Mar-25 

Debt ■ Equity ■ Hybrid ■ Passr;e 

Sowce-: AMFI. Crtsll Intelligence 

Others 

Others Include dose-ended funds, solution.c,rfented funds nnd funds of tund~. 

Our Product Fleet 

At Choice Wealth, our mis.slon is rooted in one powerful belief 
- wealth creation is not a one~slze--fits..:all journey. Eve-ry 
investor walks a unique path shaped by goals. risk appetite, 

I1fe stage. and market exposure. That's why we've built a 
dlverslfied product neet. notjuSI to offer Investment options. 
but to curate meaningful financial outcomes. 

1. Mutual Funds - Democratjsing Wealth Creation 
Our third-party rnutuar fund distribution plalform Is one of the 
mo-st robust in the Industry, offering clients seamless acceS'S 
across equity, debt. hybrid, and solution-orfenled schemes. 

\!\/hat sets us apart is our in-house research engine. which 
powers our mutual fund ratings, thematic baskets, and the 
intuJtive "Plan My Investment" tool - allowing lnvestors to align 

their in11estments with specific goalS. From beginners stanlng 
with a l100 SIP to seasoned Investors optimizing across 
categories. our MF suite covers the full spectrum. 

2. Fixed Income Securities - Stability with Strength 
We unQerstand that wealth presarvation is as crucial as 
wealth creation. ou,· fixed Income offerings span. 

High-quality corporate bonds and listed NCDs. 

Corporate Fixed Deposits from leading Issuers for steady 
Income, and 

Government Securities (G~Secs) u, at provide sovereign 
assurance with attractive yields 

These instruments are particularly valuabfe for conservative 

investors and treasury managers looking to lock In 
predictab!o returns in volatile times. 

3. Structured Products & Alternatives - For the Evolved 
Investor 

As clients mature In their wealth Joumey. so do <hetr needs. 
Our Structured Products and Aftemative Investment 
platform serves this very evolution: 
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Market Linked Debentures (MLDs) of!e, tax efficiency with 
1onored payoffs, 

Alternative lnv<>stment Funds (AIFs) open doo<S to 
private equity, real asse1s, and niche strategies. 

Portfolio Management Services (PMS) p,ovide 
personalized equ1ty or debt mandates, actively ma11aged 
for alpha. 

We've seen growing appetite among HNls and UHNls for 
these products - a shift we've been ahead of; thanks to our 
research-led positioning 

4. Loan Against Mutual Funds (LAMF) - Unlock Liquidity, 
Stay Invested 
Why exit your lnvestments when you can bonow against 

them? Our LAMF service is designed for quick liquidity at 
competitive rates. without disturbing the compounding 
fourney or mutual fund hofdlngs. Ideal for short-term needs or 

bridging oppo,tunltles wlthoul triggering tax or exit costs. 

5. National Pension System (NPS) - Secure the Golden 
Years 
With rf.s.ing awareness around retirement ptannfng, our NPS 

offering helps cllenL5 build a taK-advantaged retirement 
corpus, supporied by flexible contributions and professronal 
fund management. It's also an Ideal fit for salarfeo 
professionals and business owners seeking 80CCD benefits 
and long-te,m security. 

6. Estate Planning Services - Legacy Beyond Numbers 
We've taken a step further in serving HNls and Family Otfices 
by launching comprohensive estate planning solutions. 

This Includes: 
w ,11 drafting. 

Trust fonnat1on. 

Succession planning. and 

Legal advisory - all unde, one roof, 

Because real wealth ,sn't just aboul assets It's about 
preserving intent, values, and legacy across gene,ations. 

Our Upcoming Feature-Strategic Investment Frame.work 
(SIF) 
We are gearing up to otter Strategic Investment Framework 

(SIF}• a revolutionary Asset <.lass that will empower fnve-stors 
With goal•based. data--driven, and dynamically managed 
portfolios. They combine the flexibility of PMS with th@ 
structu,e or mutual funds, allowing for more cont1ol without 
l1lgh entry barriers. Notably. the minimum investment for SIFs 
starts at ftO lakh. which is significantly lower than t11e 
thresholds for PMS a,id Alternatlve Investment Funds (AIFs) 

Partner Channel & Cross Sales 

Our Partner Channel & Cross Sales Initiatives are key to how 
we connect with more clients ilnd otter them greater value. 
We've built a strong 828 network. now with over 1600 
dedicated franchise panners who provide our full range of 
products, supporied by a vast community of more than 55,000 
Choice Business Associates. lntemaUy, our Cross Sates 
approach empowers over 800 of our equity tea,n members to 
help clients discove, complementa,y Choice Group servJces. 
truly enriching their exl""dence and fostering wider growth 

Fleet of Products 

Treasury 
Bills 

Government 
Securities 

146 I Cl1oice lnterniltional Limited 

State 
Development Loans 

Sovereign 
Gold Bond 

Bonds 

~ 
Corporate 

Fixed Depostts 

Non-convertible 
Debentures 

Market Linked 
Debentures 
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AUM Growth Highlights - FY 2024-25 

We are delighted to report o year of exceptional growth for Choice Wealth, demonstrating our abiuty lo scale strateg,cally, serve 
a broader cllent base, and conslstenUy deliver performance through a multi•asse~ research•led approach. 

During the financial year. our Total Assets Under Management {AUM)-excluding our latest acquisition-surged by 75%, rising 
from ,625 crore ln March 2024 to '1.092 crore in March 2025. This increase or ,467 crore reflects robust traction across our 
core offerings. driven by enhanced client engagement and sustaJned demand for diversified Investment strategies. Our AUM 

Composition by Investment Type include 51% from Debt Segment, 22% from Equity Segmenl. 26% from Liquid Segment and 1% 
from Other Segments. 

AUM Composition by Investment Type 

• Equity • Debt • Liquid Olhers 

"The AUM Composition Includes the AUM of Arete Capital 

Mutual Funds & SIP Momentum 

Our Mutual Fund AUM rose by a solid 43%, from l534 crore 10 f76t crore, backed by our proprle1a,y ratings, curated fond 
baskets, and dynamic research supporL Mea11whlle, our Systematk Investment Plan (SIP) book witnessed 73% g,owth, 
expanding from f7 cro,e to 'f12 crofe In monthly ftows- h,ghllghtlng Investor commitment to dlsctpllned, long•term Investing, 

Progressive increase in SIP Book 

:···················· •••••• • 73% •••••••••••• ·········· ····: 

' 
' 

. : 
i 

i 

119 123 
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■ SIP Book ('< Mn) 
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Wealth Segment Acceleration 

Our Wealth segment- covering PMS, All's, Bonds, MLDs, Corporate FDs, and other structured Instruments-delivered o 
pheoomenol 254% growth, scollng Fron, '91 crore to l331 crore ,n AUM. This e,penentlal growth vahdal,>s our efforts to ca1er to 
the evolving needs of sophisticated Investors looking beyond traditional opt,ons. 

Strategic Acquisition: Aret e Cap ital 

Strengthening Our Wealth Business 

Choice Equity Broking Private Limited, our 
Broking & Distribution arm, has acquired 

the Wealth Management business of Arete 
Capital Services Private Limited. 

With Utls acquisition. Choice Brok,ng's tol<ll Wealth 
Management AUM has grown From 'f10.902 Mn to 
~5,n4 Mn In FY25. represenung a 5.t2x Increase 
- nearly a fiverotcl expansion In Its total AUM This 
marks a 1Tia]or step In Choice Broklng's e,panslon 
st,ategy, enhancing Its ablllty to provide a wid~r 

range of ;nvestment sotutJons and advisory services 

.lo High Net Worth Individuals (HNls) and 
lnsrltutlonal Clients. 

~ 

Synergies & Key Benefits 

lnstituUonal Access 

Expanded reach to High Ne1 Worth Individuals 
end Corporate Investors 

Bond Merkel Entry 

Accass to Government Bond Tanders ?ind a 
broader Fixed Income product suite. 

Revenue Acceleration 

Cross-selllng opportunities across Group 
Medical Cover, Private Wealth & Corporate Sips 

Cost Optimization 

St:Jeamlined operations enabling improved 
efficiency and higher margins 

Research Strength 

Combined research teams b!lnglng deepe, 
ma,ket Insights and s~ateglc advantage 

A maJor strategic development during F-Y25 was the acquisition of Arete Capita1 by our parenl company. Choice Broking. 
Arele Capital brings with It nol Just a significant asset base or lf4.485 cro,e in AUM (as of March 31, 2025), but also a deep­
rooted expertise in the fixed income space-ali area criUcal for weallh preservation, il'lcome generation, and conservative 
portfolio structuring. 

Their s.trength In curating fixed Income- portfolios, managing risk•adju.sted returns, and navigating debt markets further 

enhances Choice Wealth's capablllty to serve both HNls and Institutional clients with superior fixed income solutions. This 
complements our broader strategy or bulldlng a robus~ multi-asset advisory platform. 

Consolidated AUM Under Choice Group 

With the integration of Arete Capital, Choice Group's total AUM has now reached tS.577 crore, marking a new phase of 
accelerated grol/l/th and scale. This consolidated position strengthens our standing in the wealth management industry and 
opens new avenues for growth across market cycles. 

This extraordinary year is a testament to our core phitosophy: combining strong research, strategic diversification, and deep 
client understanding. With growing capabilities in eqrnty, debt, and alternative assets-and a unilied team focused on client 
success-we are well•positioned to take the next leap in the wealth management lands.cape. 

Our Core Philosophy: The Power of Multi-Asset Investing 

At Choice Weatth, we 1>elleve that true financial progress lies In balanc", not e>tremes. Our core investment phllosophy Is 
rooted In Multi-Assel Investing-ii Slfategy that combines the strengths or different asset cl~sses to deliver mo,e stable ,ind 
consistent outcomes ove1 time. 
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Historically, asset classes such as equities, fixed Income {debt), and gold have performed differently in various. market cycles. 
No single asset class consistently outperforms across alt periods. Recognizing this. we structure diversified portfolios that 
lntemgently-allocate across these categories. This approach helps manage risk while capturing growth opportunities- reducing 

volatifrty and smoothing returns over tJme. 

For instance, ov~r tl"le IAst five y~ars, our can=~fully crafted multi.asset portfolio5 have dellVer~d a compounded annual growth 
rnte (CAGR) of approxlmotety 17.22•%, while maintaining lower downside risk compared lo pure e<~uity portfofios. This reinforces 
our bellef thm thoughtful diversification is not Just about safety-it's afso a powerful engine for grow1h. 

lmportantfy. our clients are increasingly embracing this philosophy. The share of mutti-a.sset strategies in our overall assets 

under management (AUM) has grown irom 16% to ~0%. highlighting the rising confidence In lllls balanced approach. 

At Choice Wealth, Multi-Asset Investing isn't just a product-it's the foundation of how we help clients build resilient and goal­
aligned portfolios for tong.term success. 

Physical Branches 

Al Cl1oice Wealth, we believe that true wealth management Is personal-and notl1ln9 beats the trust and cqnnection bullt 
through a strong physical presence. Thal's why w<>'ve established ded,ca1ed branches In key cllles ltke Bhopal. Ahmedabad, 
Pune. and across No11h lnd1a, These locations serve as hubs where clients can walk 11,, meet our experts race-to-rilce, ond 

experience our commitment to se,vlce firsl-hand. But we're not stopping there, Our vision !or 2026 and beyond Is bolcl: to 
expand our physical Footprint to all Tier 3 cities across India. maklt>g Choice Wealth accessible to more people than ever before. 
This pan-India e,panslon will ensure Iha! wherever you are, a Ct1olce Wealth branch-ilnd our team oFfinanclal experts-ls 
never far away. 

C. INSURANCE 

Choice Insurance Broking India Private limited. a registered entity under the Insurance Regulatory and Development Authority 
or India (IROAI). continued its upward trajectory during the financial year 2024- 25. The year marked significant growth. 
operational consolidation, and technologiC<SI Innovation as the company expanded its offerings to meet the diverse needs of 

both retail and corporate dlents a.cross India. The company continued to build upon its divorse product portfolio, offering an 
extensive range -0t insurance services designed to meet both standard and complex risk requirements. The company's offerings 
span across Property Insurance. Engineering and Emerg ing Risk covers. Employee- Benefit sotutlor.s, Health Insurance. Ufe 

Insurance, and Motor Insurance. Each or these services ts designed and delivered with a focus on customisotron, compliance, 
and efficient turnaround times. 

Insurance Distribution 

Catering to SMEs and Retail Customers 

~ Corporate Direct 

Premium 37% 

Key Offerings 

I Property & Projects 

t_S Health Insurance 

Solutions Bouquet 

Risk A,.Msory analysis 
& Inspections 

Tal lor made solutions. for 
large risks 

n@!n Institutional Busines.s 

Premium 14% Premium 25% 

~ Liability t;;;J;;, Transit 

l life Insurance :Q Motor Insurance 

Risk Management & Risk 
Transfer Solut1011s 

Claims consultancy for 
corporates and SMEs 

ff:!!;, POSP Channel 

Premium 24% 

88 Employee Benef<1s 

~ Home Insurance 

Portfolio Ad111lnlstratiM Md 
GAP Analysis 

Industry upadates and 
Knowledge shanng 
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i) Business Updates 

111 FY 2024-25, the company witnessed a mari<ed expansion 111 Its physical rootpnm ond business operations, Headquonered In 
Mumbai, the company now operates wlth six registered branches located In key metropalltan cities Including Hyderabad, Koehl, 
Jaipur, Ranchi, Chennal, and Bangalore 

C1eate<I addressable markets by lapping into unexpto,ed territories leading to an exponential 9row1h of 49% YoY of 
fnsu,a,,ce premium 
Achieveo 259% YoY growth In poncIes solcJ. 

Exponential Growth in Insurance Premium 
, .......................... A 4 9% ··· ·········- ······· ·, 

Q4 FY24 

929 

01 FY25 02 FY25 Q3 FY25 04 FY25 

■ Premium Generated (Rs, Mn) 

Enroute M ass Coverage 

,-........... ............. . 259%-- · .... ............. , 
' ' . ' 
' ' ' ' ' . ' . 
: 68,866 ; 

54,892 

' 
14,567 

Q4 FY24 

26.916 

01 FY25 02 FY25 03 FY25 

■ No of Pollcies Solo 

52.317 

Q4 FY2S 

84% 
Fresh Lead 
Conversion Rate 69% Renewal 

R~tio 
40+ 

Preferred Partner 
lnsuranc~ Companies 

137% YoYSurgeln 
Inquires Generated 

Corporate Busin.ess 

In the corporate segment. the company provided specialized 
Insurance solulions for Infrastructure. la.rge Industrial and 
construction projects. employee health sc11emes, and life 

cover policies Simuttaneousty, In the retail space, the focus 
remained on delivering individual health and life lnsuranc.e, 
two4 wheeler and four.wheeler motor policies, and personal 

accident covers. The company's service approach has 
consistently balanced the need for large,scale risk solutions 
with 1h12 importance of taiiomd insurance advisory, ensuring 
satisfaction for clients at both ends or the spectrum. 

The company was Instrumental in handling over 400 high4 

value insurance projects worth an estimated ~30.000 crores, 
routed through various insurers. 

Retail Business 

A major contributor to the success in the retail segment was 
the Agency Business vertical, which demonstrated Impressive 
performance. During the Year the company mobilis~d over 
4,000 active POSP (point of sales Person) agents across the 

country. This channel alono- contributed more than <t55 c.rore.s 
in premium generation, validating the company's strategic 

deci.sion to Invest.in agent•drlven ou1reach and localised client 
eng~gemenL 
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Claims Servicing 

A dedicated claims desk was formalised to ensure speedier 
resolution and enhanced polity holder support, Over 700 
claims we,e successfully processed during the year. and a 
noteworthy claim settlement ratio of 90%.was achieved. 
reinforcing the company's customer-centric comrnrtmenl 

Technology 

The business also saw s;gnificant advances In its 
technolog,cal infrastructure. Several ln•house digaal Initiatives 
were launched 10 improve oper.ational emoency and client 
experience. Notably. a fully integrated Employee 8enellt portal 
was developed and rolled out along with a mobile application. 
which facilitated seamless policy issuance. servicing. and 

daims tracking for retail and group cfients. These tools not 
only enhanced user convenience but also contributed to 
process automation and internal workflow efficiency. 
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ii) Services / Products Provided 

The company offers a comprehenswe suite of Insurance 
services that are designed to address t11e diverse needs of 
both retail and corporate clients. A significant value addition 

comes In 11,e form of rlSK advisory seMces. where a 
consuitat,ve approach is adopted to understand chent•speclfic 
exposures ano recommeno tailore<J Insurance programs. The 

comI,any conducts ln-cfepth gap a11atyses on existi11g 
insurance portfolios to Identify any areas of underinsu(ance, 
overlaps. or coverage bllnd spots. These Insights allow clients 

to make informed dc,cisions and ensure comprehensive risk 
protection, 

Further strengthening the service Ufecycte ts the company's 
dedicated claims assistance team. wh1ch plays a proactive role 
in managing and cootdinaUng tJalms on behalr of clients This 

lncludes documentation support. liaison witn insurers. and 
ensuring timely resolution and settfemenL Wtlh a focus on 
accuracy. speed, and transparency, the company alms to 

reduce the burden on clients during claim events and deliver a 
seamless experience from notifi"cation to closuro. 

Together, these offerings-policy placemenL risk advisory, gap 

anatysis. and claims assistance-form the backbone of a client• 
centric service model that prioritizes protection, efficiency, and 

peace of mind. 

Iii) Previous Year at a Length 

The financial year 2024- 25 was a landmark period for the 
company. both In tcrms of business porfonnance and strategic 
growth. The gross premium undcrwrincn during the year 
stood at l331.61 ccores. as compared to ~231.21 crores 
recorded In FY 2023-24. This represents a significant 
increase of~ l00 ,4 crores. translating into a year-on.year 
growth of approximately 43.4%. This robust performance was 
driven by strong contributrons across various verilcals. 

Within the vertical segmentation, the CorporF,>te Direct 
Business contributed l 185.12 crores. showI11g steady growth or 
17% ow,, the previous year. The Agency Business proved to 
be a breakout perfom1er with l48.80 crores In premium, 

marking a remarkable 14396 year-on•year glowth. Shnilarly. the 
Project & Government vertical gene<ated 'f47J6 crores & 
showed the highest vertical growth or t6t%. Meanwhile. the 

B2C vertical contributed '1'17.26 cr0<es. up by 68% over the 
last year, 

From a product•wise perspective, the company issued 256 
Employee Benefit policies with a total premium of t46.64 

c.rore.s. Project Insurance accoun~ed for 274 polic.ies 
contributing ~44.81 crores, while Property and Miscellaneous 
policies numbered 3,385. amounting to '1118.82 crores. In the 

health insurance domain, the company serviced 8.568 policies 
wOl1h 'l't2.46 croI es, Lile Insurance policies issued during the 
year totalled 3,027 and generated 'l'25.96 crores In premluin. 

The Motor Insurance segment conllnued lo be a key 
contributor, with 54,609 policies written and l55.73 crores in 
premium Income. These figures reflect a strong an<1 well• 

diversified business mix. underlining the company's capacity 
to cater to a wide range of Insurance needS. 

iv) Way Forwnrd 

As the company charts as course for t11e next phase of 
strategic growth, the focus •s ffrrnty set on deepemng its 
market presence, refining operallonol excellence, tever~glng 

c:t,gtLal capabllllles. and slsenglhenlng client engagement The 
foundaUon of our fo1wa<d•look1ng slfategy Is built on 
acceletaUng sales, and disttlbution, service excellel\ce, product 
innovation. dlent•centJ"ic practices. and continuous Investment 
in people ond technology. Together, these pillars will drive the 
company towards its vision of having sustained growth in the 
years to come. 

The company's growth strategy begins with an aggressive yet 
structured push in expanding the top three business areas­

Corporate Business. Agency (POSP), and businesses sourced 
through Broker Ouafified Persons. These areas will be 
supported by a focused sates engin~ that fs driven through an 
expanded distribution footprlnl The company plans to exl)<1nd 
to 14 full•fl0dged brnnches and 45 satellite offices over the 
next two years and enhance regional access while nurturing 
cteepe( telauonshlps In exJsting tel'rltot!es. By Incre&SIng its 
branch presence and embedding safes talent within high• 

opportunity tones. the company Intends to strengthen Its 
reach and responsiveness 10 both corporate and retail ciients. 

c ,oss•selllng Is anoIher key area where focused nurturing will 
be applied 10 increase lhe wallet share from each client 

relationship. Through cllsclpllned dala collection and profllfng, 
the company plons to mine actionable Insights Ihat allow ror 
more relevant offerings. llmely Interventions, and enhanced 

product penetration across existing accounts. 

Jn our quest for service excellence. we have inlroduced 
structured account management rramework.s that align both 
sates and product functions. This ensures 1hat client needs are 
addressed holistically-right from onboarding to policy 
servicing and claims support Service tickets are meticulously 

tracked to monitor portormance, flag gaps. and ensure prompt 
resolution. A specialized claims des.k, differentiated by product 
category, ensures quicker turnaround times and speciaUzed 
handling, whlcn contributes to I,igher satisfaction and faster 
setllements. Standard Operating P1ocedures have been 

cl!glUzed ancl are now accessible through a centralized dlgllal 
repository, empowering employees w,111 real•lime refe1ence 
materials and consistent seivlce QXecullon. 

A cornerstone of ou, approach Is proactive client engagement. 

From personalized welcome calls and automated alerts to 
real•tlme policy and ctatms updates, we have redesigned our 

touchpoirrts to be more client--centric and emotlonalfy 
intelligent. These efforts are complemented by prOduct·side 
innovation. where our team continually scans the market to co­
create niche insurance solutions alongside Insurers. 'Thi's 
includes exploring emerging areas such as cyber Insurance, 
bonds, and parametrtc cove,s-products that are incceasingly 

becoming relevant in today's risk landscape. Through 
exdusive tie--ups and lnsurer--afigned partnerships. we aim fa 
bring differentiated, value.rich solutions to our clfents. 

Through tailored risk profiling and specialized \'I0rkshops, we 
nurtur~ deeper understanding of lndlvfdual and instltutlonal 
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cllent ne-eds. Our empowerment strategy Includes GAP 
analysts, risk awareness programs. and advisory sessions to 
guide cllents through their insurance journeys. Self-service 

po1tal.s are being developed to provide autonomy and access 

to key services without fricbon. Above all. we strive to delight 
clients through quality assurance mitia1ives. weJlness bulletins, 

and proactive support ;i:11 every stage-particularfy during clarm 
seNicing cind renewals. 

In keeping with the company's digital•first mlnds~t. signRlcant 

Investments-are being channelled into digital asse,s Ihat will 
support the next leg of growth. This lndudes developing an 
Intuitive Insurance portal ond mobile application that 

lntegr1ltes seamlessly with lnsu1 ers for 1>0llcy Issuance, 
renewals, and 11acking Our partner app Is also being 
redesigned to offer a,, e11hanced user experience across 

onboardlng. le-ad management. Issuance, commission 
tracking, and Lask workflows-Lhereby empowering partners 
and agents to operate more effectfVely and lndepenctenUy 

Recognizing that a digitally agile o,ganizalion requires capable 
and motivated teams. we are Investing heavily in upskllling 
and pe1formance alignment. A Central Knowledge Hub has 

been estabhshed to roster continuous teaming through sales 

drills. certification programs. and Mast-erclasses for managers. 

As we look ahead. the company Is fully committed to evolving 

as a resilient, agile, and digitally empowered Insurance broker, 

With a balanced approach that values people, process. and 
technology, the company is poised to deliver exponential 

value to cllents, partners. and stakeholders alike-on Its 
journey toward becoming a ~1 • .000 crore emerpris.e. 

v) Accolades 

The consistent growth and service excellence of the company 
have not gone unnoticed. The compflny recelved Internal and 
external recognition for Its 9chievements In high-value project 

Insurance advisory and risk structuring. Our work rn the 
Employee Benefit space was particularty applauded for Its 

seamless digital Interface ancl user•frlendty moblle application. 

which slgnlflcantly Improved employee experience for our 
corporate clients. The clalm setUement process. wfth a 
remarkable 90% claim setUemenl rate, was also commended 

for its eftkiency, transparency, and client•first approach. These 

recognihons reflect the dedication and professionalism of our 

team, and reinforce -our pos.itioning as a technology-<1riven, 
customer--centric insurance broktng firm. 

CHOICE CONNECT· 
OUR DISTRIBUTION PLATFORM 

Enabling Financial Access Through Trusted Local Advisors 
Choice Connect Private Limited, a wholty owned subsidiary o1 
Choice Equity Broking Private limited, serves as the digital 

distribution backbone of the Choice Group. It plays a pivotal 
rore in ft.Inhering the- Group's financial lncluslon mandate by 
building a 1ecl1-led, advisor-driven distributJon model that 

reaches deep Into Bharat's underserved geographies. 

Through flS proprietary platform. Choice ConnecI en$bles 
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lndJViduals-rnany of whom are from Tier 3 and beyond-to 
become full-service flnanclal advisors. These Choice Business 
Associates are empowered to distribute a wide suite of 

financial products across insurance,, investments, and broking. 

The mode.I is asset'"',ght. partner.first, and designed to 
address the dual challenges o f low financial awareness and 

poor a<;c.ess ta formal financial services in semi-urban and 
rural India. Choice Connect stunds out by offe1ing dignol 
onhoardlng, multilingual training, real•time suppo1t, and a 

unified back-end for portneI management, It bridges lhe lost• 
mile trust gap by comblnl119 local retaUonships with digital 

~xecullon, ensuring that financial products me delivered wilh 
both relevance and ,eliablflty, 

Industry Context and Outlook 

Agent-led Distribution in the Ne><t Phase of 
Financial Inclusion 
India's financial services seaor is undergoing o structural shift, 

d rlve11 by digital Infrastructure, regulatory reforms, ~ncl 
Increased panlclpation from smaller towns ond rural d istricts. 
Yet. the formal penetration of financial products-especially 

beyond metros- remains uneven. Insurance density, 
Investment adopuon, Md credit accest continue to log In Tier 
3 to ne, 6 towns compared to urban centres. 

The growing preference for assisted Journeys, particularly in 

low-income and digitally fess-savvy populations, is ,einforcing 
the Importance of advisor~led distribution. f inancial 

intermediaries who understand local needs. communicate in 

vernacular languages, and provide in-person suppon are 
b-ecomlng essential to bridge the last~mife trust and 
awareness. gap. 

Cbolce Connect Is s1rateg1<;11lly posllioned to leverage I11Is 
shift Its business model aligns with emerging industry 

priorities: scalable distribution. embedded r.nanclal literacy, 
and digltally enabled advisors With the supported by 
platfom,s such as India StacK and wllh Increased Internet 

penetration reach to new users has Increased slgnlflcanUy, 
making ll economically viable to seive smaller geographies 

through Intermediaries. 

As the Industry matures, partnerships between platforms like 

Choice Connect and financial product manufacturers-banks, 
NBFCs, AMCs, and insurers-a,e expecred to deepen. 
Regulatory moves supporting point-of-sate agents, micro. 

Insurance. and ,eglonal expansion of fintechs also svengthen 
the tong-term relevance of the model. 

FY 2024-25 Review and Performance 

Strengthening Foundations for Scalable Rural Outreach 
In FY 2024- 25, Choice, Connect expandc,d its advisor base 
and deepened its presenco in non~metro markets. The numbei­

of active Choice Business Associates increased from 38,884 
to 63,244 during the year. Of this base, 41% are located 111 rural 
areas. 25% in semi-urban nreas, and the remaining 34$ in 

uruon locations This balance-ct footpnnI reflects the platform·s 
lnciuslve vnd wide--reachrng distribution t.1pproac.t1 
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Revenues for the year saw a healthy uptlck, supported by 
Increased cross~sell activity and deepe-r penetration across 
product categories. lnsLlrance and Investment product were 

key contributors followed by Banking products. Insurance 
policies sourced through Choice Connect saw strong year,on~ 
year growth, aided by better product training and digital 

issuance capabilities. The platform also made progress in 
improving advisor productiwty and c.lient retention. The 
average earnings per Choice Business Assoc.late improved 

over the previous yea,, driven by broader product mix and the 
Introduction of Incentive 11uc:Jges based on activity levels. 

Several digital enhancemenlS were inlJoduced during the 
year:• A mulLlllngual support system was rolled out. improving 

onboardlng success in regional markets. • A lightweight. 
moblle•fnendly app was launched for low-bandwidth regions. ~ 
Integration with additional insurers and AMCs helped widen 

product availability. 

Overall. Choice Connect delivered on its objectives of scaling 

sustei!nabty, Improving sdvlsor engagement, and enhanclng 
platform c,1pablllty-loylng the groundwor1< for bro~de, 
ou1reach In the years ahead. 

Strategic Priorities Going fo,ward 

Co11s0Hdatlon, Capablllty Enhancement and Measured 
Expansion· In FY 2025-26. Choice Connect's stIotegy will 
focus on consolidating tis existing Choice Business Associate 

base, Improving dlg1taI engagement across the value chain, 
and selectrvely entering new markets wllh higher financial 
exclusion. Tlie key areas or focus will include, 

1. Advisor On boarding and Development Enhanced training. 
modular learning paths. and real•tlme performance 
feedback will be rolled out to help Choice Business 

Associates deepen client relationships a"d improve their 
own earnings. 

2. Product Depth and Utility Lending products were 
rntroduced recently aiid will be a key focus going forward. 

In addition. expansion into micro loans. recurring deposits, 
micro investments and micro-insurances is being exptored. 
with an emphasis on Ielevance to lower•income 

households and self.employed lndivlduals. 

3. Technology and P1ocess Automat1011 lnveslments in 
platform slmplificalion. vernacular content, and automated 

lead scoring will continue to support advisor efficiency and 
better customer experience. 

4 Partnerships with Institutions and Collaboratlo11 wlth banks. 
NBFCs, ~nd stale-level programs Is being pursued to 

strengthen last-mile nnandal access. 

5. Measu,emen1 and Compllance Fr-0meworks A structured 
audit and governance framewor1< wm be lnstltutionalfzed to 
ensure quality' as the plntform scales. 

Choice Connect will continue to play a central role in the 

G1oup·s strategy, actfng as the digital arm that connects 
Bharars financial aspirations to formal Institutions, llS asset• 
light tech•flrst model remains well•suited to address Indra"s 

next phase of financial distribution- deep, cftStributed, and 
digitally enabled. 

Choice Connecl and Choice Tochlab our Technology arm enables individual agems to b:12come financial advisers with the halp 

of proprietary e.ngine, engaging trainings and digital execution of services. the Number o f Choice Business Associales 
Increased SO times from tile A nancial Year ended 2019 till 2025, 

No of Choice Business Associates (CBAs) 

... ····················.. .. ..... .. . .... ... 
' 

50x •·····································: 

53,244 

1,057 

3t03.2019 31.03.2020 3!.03.2021 31.03.2022 3 1.03.2023 31.03.2024 31.03.2025 
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CHOICE TECHLAB-
OUR TECHNOLOGY ARM 

Choice Techlab Is a Technology, cybersecurity & Al backbone 
ot Choice International Lid.having a Team strength of 200 + 
engineers, data scientists. cloud & security experts. 

1. Technology Powerhouse of Choice Group 
The core technology enabler behind Choice Group's 

divers.e bus.lnesses-broking, wealth management, 
lending, insurance broking, and 828 distribution-serving 
customers across lndla. 

2. Full•Stack Technology Partner 

Expertise across web. mobile, APls. ERP systems. and 
cutting.sedge AVML solutions to deliver cmc},to~end digital 

transio-rmation. 

3. Security-First Approach 
Robust cybersecurlty infrastructure featuring a 24ic.7 ln-, 
house Security Operations Center (SOC), extended 

detection and response (XDR} stack. and a team of 
certified cyber experts. 

4. Innovation-Driven Architecture 
Harnessing Big Data and large Language Model (LLM}­
based Al platforms like Telelyzer and FellX to build the 
future of Intelligent financfal services. 

5. Proven Flntech, lnsurTech & NBFC Solutions 
From the flagship FinX super app and comprehensive 
lnsu,Tech suite to adllanced N8FC loan origlnabon/ 
management systems and the Choice Connect 828 agent 
piatform-trusted acro.ss sectors. 

6. Enterprise-Grade Scalability 
Handlfng over 137 mllllo11 API calls dally wlih a 
mlcroservices e<:osys1en1 of 400, components. delivering 
99.9% uphme for mission-critical ope,aUons. 

Investment Highlights: 

Diverse: recurring reve-nuo: Pnme Saas. lnsurTech 

platform. NBFC Stack, Choice Connect. 
Managed DevSecOps 

High entry barriers: years ol domain expertise, process & 
technical maturity & deep regufatory trust 

Al differentiation, U M stack & Model Context Protocol 
e11obll11g rapid composable apps 

Global expansion roadmap via channel partners in the 
Middle East & SE-Asia 

Technology Strategy & Difforentiators 

1 Full-Stack e-nglneering 

Backend: .NET, Goleng, Java, PHP 

Frontend: Angular, React JS/Native 

Mobile: Kollln, Sw)ft, Flutter 

Data: MySQL, MSSQL. MongoDB. Redls. Neo4J, Elastic. 
ClickHouse 
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Messaging & APls, Kafk<1 bus, GraphOL & REST. gRPC. 
Model ContextProlocol (MCP) 

2. Hybnd Cloud+ DevSecOps Excellence 

Hybrid AWS/on-prem Kubernetes clusters with Gi1lab/ 
Jenkins .. CICD pipelines 

Observability 360" via OpenTelemetry, Grafana, APM 

Cache first design=> 90% hit rate. 50 % infra cost saving 

EnterpriSt! networking. HA and critical infrastructure 
management 

Multisrte data centre ope.ratlon 

3. Secure by Design 

Integrated SSDLC .. threat modelling. se,cure code, 

VAPT 

24x7 SOC with SIEM & XDR; planned SOC Lite for 
MSMEs 

Enterprose Zero Trust Ne1workln9 Soluilon 

Mllftary grade encryption using tamp<>rproof HSM 

GRC office • IS0/IEC 27001, CMMI & SOC2 adherence 

4. ArtificfaJ~lntolllgence Centre of Exco.Uenco 

Tejeiyzcr~ LLM -r SpeechAI to analyse agenUcustomer 

calls, outputting a Communication Score that drives 
coaching & compliance. 

Choice Felix- Al powered mutual fund acMsory for 
Relationship Managers: 

LLMs lnte,pret fr~e 1ex1 cl,ent goals 

MCP API layer for plug-n-play modules 

Continuous Eval Loops for selr-1mprovement 

Agentic chatbot with supervisory & task agents. 

5. Sector Footprint 
Banking • Capttal Markets • Insurance • NBFC· 82B 
Distrlbu1ion • E-Governonc.e • Transportation • Healthcare 
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Solutions & Track Record 

A. Saas & Platforms 

Prime Suite 

Segment: Spend, HR & -finance ops 

Co1e Value: f'rocuremenL Cash Flow, HR Benefits 

lnsurTech Ecosystem 

Segment 82C & B28 Insurance 

Core Value: Polley markeitplace.. quote engine. dalms. compliance dashboards; tully designed, developed & managed 

by Choice Techl.et:,. 

NBFC Digital lending Stack 

Segment: Lending & Credit 

Core Value: LOS. LMS, digital KYC. underwllling, MIS & <;lash boards powering Choice Finserv's end-lo-end lending Journey 

Choice Connect 

Segment B,B agenl dlstrlbulion 

Core Value: CRM, CLM, MIS & bvslness dasl1boards enabling 651(+ agents to sell Choice products. 

FlnX 

Segment: Stock and MF p!atrorm 

Core Value: Research based investmen~ MTF, SLBM, and trading. Mutual fund Investment and tracking, plan my lnvestmenL 

basket, goal based Investment fdeas. 

Telelyzer 

Segment: CX & Compliance 

Core Value: Al Call analytics - Communication Score 

Choice Felix 

Segment, Al MF advisory platform 

Core Value: LLM powered recommendations tor RMs 

Choice Touch 

Segment: Sale.sforce Efficiency 

Core Value: All-In-one w~b and mobile platform that replaces c0stly manual flel<l staff management with seamless. (lato 
driven sales efficiency. 

GREETLY 

Segment, Elevating Customer Engagement 

Core Value, On,nlehannet web app that delivers lnstanL personalized engagemen1-welcomIng, Informing. an<! supporting 

tustomers across frnance. tetecom. healthcare, and beyond to spark longterm loyalty, 
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B. Consulting & Managed Services 

1. Product Engineering 
End-to-end development seMces across web, mobile, ERP 
systems. and scalable mlcroservlces architecture, 

2. Managed DevS&cOps & Cloud 
Comprehensive DevSe<:Ops lmplememat1011 ond cloud 
lnfrosttucture management to ensure secure, agile, and 
resilient deployments. 

3. Cyborsocurity Services 

Advanced protection through Vulnerability Assessmem & 
Penetration Testing (VAPT), and 24•7 Security Operations 
Center (SOC) as a Service. 

4. Data & Analytics 
Transtormativo Insights powered by Business Intelligence 
(Bl). Machine Learning (ML). and Big Data solution<, 

5. Digital Growth Solutions 
Perfcrmance~ctnven marketing services including SEO. 
PPC. and Conversion Rate Optimizabon (CRO) to 
accelerate digltal presence. 

6 . Business Continuity & DR Infrastructure 

Design and I,npIemen1at1on of Business Continuity 
Planning (BCPJ. cllsaster recovery {DR) infrastructure. and 
robust netwo,king system~. 

2026 Roadmap Ahead 

Team and Culture: Talent Snapshot 200+ Employees of 
Choice Techlab: 

Function Head Count 

Core Developmenl 100+ 

OA/TesUng 20+ 

Security & SOC 20+ 

DevOps & lnlTa 20+ 

Data Science & Al 15+ 

Product & Design 15+ 

Busmess Support & Ops 20+ 

HR, Admln & Finance 10+ 

Culture & Values 

"Systems that learn your bu$lness·• r:tlhos 

Ouarterty hackathons • Continuous leamfng (40 hrs/yr) • 

Failfast ·experimentation 

CrossfuncUonal "Tech Squads" aligned to OKRs & 
customer outcomes 

Commercialise 
tnsurTech Saas 

Offer SOC Lile sec,irlty 
managed service for MSMEs 

Achieve CMMI L3, ISO 
(ITMS & ISMS) certificaUons 

• • 
Release Alpowered analytics & 
API marketplace for Prime Suite 
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• • 
Reach 300~ staff; open 

an Al centre of excellence 

• 
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2. NBFC SEGMENT 

Industry Trends 

NBFCs are expected to play a crucial role In the India growth story fueling formalized credlt penetration among I.he 
underserved. Though the banking system dominates financial services, NBFCs have grown fn importance by carving a niche for 
themselves by catering to customers In underbanke-d regions or those who would not be catered to by Lraditiona1 financial 

institutions, due to absencQ of credil histo,y or tack of proper collateral records 

Banks Vs NBFCs • YoY growth in Advances 
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Bank Credtt growd, (YoY} ■ NBFCs AUM wowth (YoY) NBFCs st1owI119 strong out-performance Banks 
despite multiple regulato,y and economic cnanges 

Source: Boston Consulllng Group 

Rise In Funding Avenues for green Financing ('f Lakh Cr) 

Growth Prospects For NBFCs 

rngltal Transformation 

Schemes by Government 

A 1s.1, 

7.808 

484 

A s.9x 

10,969 

1,863 _.__ 
8,599 

3,472 

Banks NBFC's 

■ FY!7-FY23 

Bonds-ECBs 

FY24-FY30P 

Source; CRISIL 

Regulatory Framework 

Robust Risk Managemenl 

Wide & Effective Reach 

lnnova\lve Products 
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1. Growtt1 In the NBFC retail segment Is expected al 16-18% 
during FY 2025 & FY 2026 whict, will support overall 
NBFC credit growth 

a. The MSME sector Is expected to play a significant role 

in the India growth story, with their contribution to the 
GDP expected to increas.e from "30 per cent In FY23 to 
"'40 per cent in five to seven year. Formal credit 

deployment will play a crucial role In the growth o f this 
sector ond NBFCs wlll be a crloc~I conttlbutor. 

b. Sub-sectors such as vehicle loans, affordable housing 

and consumer durabJe are witnessing a surge In 
demand. NBFCs, with their agile operation models, are 
well-positioned to cater to this burgeoning demand. 

2. NSFCs in India have navigated a lransformalive path in 

their lending m1?thodologies, adapting to tha ever evolVing 
financial landscape. Two noteworthy approaches that have 
garnered attention and reshaped the lending landscape 

are the First Loss Default Guidelines (FLDG) model and the 
co-lending model. 

3 , Technology Is increasingly playing a pivotal role In every 
aspect of NSFC operations. It has become a key e.nabler 

Source ,. ICRA 

Key Products 

for providing superior customer service. effective credit 
decisioning and disbursement. portfolio monitoring and 
collections as well as for other mid- and back-offtce functlons. 

4. The regulator is com:inuing its effons to reduce the 
differences be-tween banks and NBFCs. More policy 

reforms are expected to Improve governance. risk 
management, llquldlty management and asset quality. 
Some of the key regulations that NBFCs have 10 comply 

with are the (i) Master Ohections on Technology Risk. 
Governance. Controls and Assurance practices (ir) Master 
Directions on Outsourcing oflT services (ill) Guidance Note 

on Operational Rjsk Management and Operational 
Resilience (iv) Scale Based Regulation (v) Digital Lending 
Guidelines. 

5 ln response to dynamic marKel Clemands. NBFCs Tn India 

are proactively embracing diverse funding Channels. 
Emerging funding avenues for enriching the NBFCs' 
landscape are Green Bonds, SecurlijtaUon, Co-lending. 

External Commercial Borrowings, Venture Capital and 
Private Equity. AlthOugh Banks continue to gain Share in 

borrowing mlx of NBFCs it is expected to undergo 
moderation in near to medium term. 

MSME Loan: - Company provides business loans to MSMEs to meet their diverse funding needs such as expansion. working 
caplt.1I, generol business purposes. establlshmehl o f new ventures, and acquisition of business assets. Our MSME l.oans are 
available In both secured and unsecured formats, offering options Including term loons and nexi credit locllltles. 

Solar Finance:• Company offe,s specialized financial product designed to facilitate the acquisition of rooftop solar power 
systems to resldenUal, commercial, and Industrial customers. These loans are secured by hypothecatlon of the financed 

solar system. 

Vehicle Finance: ~ Company provides loans tor purchase of vehicles such as cars tor business use or personal use, Electric 
vehicles and commercial vehicles. These loans are secured by the hypothecation of the financed vehicle itselt 

Personal Loan:. Company provides persona11oans to help individuals meet a vanety of personal financial needs, whether 

It's for a wedding. education, travel, medical emergency. purchase of any household assets or unexpected expens·es. These 

roans are available in both secuced and unsecured formats, offering fast disbursements. flexible repayment options. and 
minimal documentation. 

Empowering MSMEs through retail lending tailored specifically for the dynamic semi-urban and rural landscapes. 

100% Priority 

Sector lending (PSL) In Re1a·11 

100% Digital 

Documentation 

Parallel Risk 
Team fo1 fraud prevenUon 
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On lime collections 

In-House Collection Team 

Tech--driven Credit 

Assessment 

Low-cost client sourcing through 

multiple channels 
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af7.68 Bn 
Total AUM 

al 6.29 Bn 
Reta1I AUM 

Our Offerings 

Solar 
A n~nce 

,...... 

Fl MSME 
Business Loan 

Vehicle 
loan 

Our Achievements in Previous Year: 

1. Business Acquisitions· During the year under review, the 
Company successfully completed two strategic acquisitions­
to expand Its retail lending operations. It acquired the retail 

lencl!ng business of Palsabuddy Flnance Private Limited. a 
registered NBFC speciafizing in MSME and vehicle loans. 
As part o f this transaction, the Company took over a retail 

loan portfolio o f 'f276.20 crores. along with 59 brnncnes 
and 443 employees. Additionally, the Company acquired 
the business correspondent (BC) operations of Suroworth 

Flnancinl Services Private Limited, gaining Assets Under 
Management (AUM} or %8.78 crores, 7 branches, and 165 

employees. 

2. Technology tnitiatives• Significant investments were made 
m W:chnology dunng the year 10 enhance customer 
exp-crience and improvo operational cffioency across the 

lending lifecycle. These initiatives coverecJ areas such as 
customer onboording. credit underwnting. disbursements. 
portfolio monitoring, collections; and back-office processes. 

Focused Retail Portfolio Mix 

f 629 Cr 
OS of Q4 FY25 

e MSME Business Loons 

e Commerciol VF 

e Supply Chorn frnonce 

e Solor Fonanoe 

As part of this strategy. the Company is in process of 
implementing a new Loan Origination System (LOS) ancl 
Loan Management System (LMS). 

3. Flnanclal Performance-n,e Company remained focused 
on profitable and sustainable growth of Its loan book, As a 
result, total Income increaseo by33.07%, rising from Rs. 

85.70 crore in the previous financial year to Rs, 114.04 
crore In lhe current year. Our P.rofit increased by 141.45%, 
rising from Rs. 152 crores in the previous financial year to 
l{s. 3 .67 crores in the current year. 

4. Asset under Management (AUM)- The Company reponed 
a robust growth In its Assets Under Management /AUM), 

wl1ich grew by 59.35% year-on-year lo Rs. 767.94 crores. 
as compared to Rs. 481.91 crores In the previous llnanclal 
year. Of the 1otal AUM, Rs. 628.81 crores pertain to the 

retall lending portfolio, with a strategic emphasis on 
collateral-backed MSME loans. 

0.87% 
2,08% 
4.18% 

020% 

18.45% 

74.22% 

e Equlpmen1 Funding 

O thers 04 fY24 OI FY25 Q2 FY25 03FY25 04 FY25 

5. Risk Management• We have a dedicated Risk 
Management Committee consisting of Independent and 
Executive Oirectors. A periodic review of the risk 

management policy, tolerance limits, rjsk management 
practices and implementing and monftoring the rjsk 

management practic12-s is undertaken. Ow adept risk 

management practices help us efficiently manclge various 
business.related risks. enabling us to pursue growth 
with stability. 

6. Internal Control and Systems~ Our Cornpany has embfaced 
a compliance management system (CMSi as an Integrated 
system used to monlto, and streamline compliance 

processes of regulatory requirements. Internal policies and 
Industry standards, Through this robust CMS. our Company 
nol only mitigates risks associated wilh non-compliance but 

also fosters a culture o f continuous regulatory adherence. 
This proachvc approach not only safeguards our operations 
but also strengthens trust with stakeholders by 

demonstrating our commitment to regulatory excellence. 
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Way Forward: • 

1. Improvement in Credit Rating- The Company will continue to Strengthen its financial and operational metrics with the 
obJectlve of achieving a further upgrade In its credit rating. Focus areas include maintaintng a high-quality loan book. 
improving profitabillty ratios, enhancmg liquidity buffers, and ensuring strong governance standards. An impfove.d credit 

rating is expected to reduce the cost of borrowings and widen access to institutional capital. 

2. Resources Mix- In lhe coming year. 11\e Company alms to optimize !Is resource mix by diversifying funding sources across 
banks. ITnancfal lnst1tutfons. capital markets. exteri1a1 commeroal borrowings and co-lending pari,,ershlps. A ba!ance<l 
approach will be adopt€d to maintain cost erncrency w11lle ensuring adequate llquldity for business growth. The Company 
will etso explore tonger•tenure funding and structured finance instruments to align with asset duration and reduce 
,eflnanclng risks 

3. Digital Journey- Digital transformation wm remain a kE>y focus area tor the Comp(lny in t11e coming year. Key initiatives 
include Integration of the Loan Origination System (LOS) with co-lending partners and service providers to enhance 
turnaround lime (TAT), Increased use of analytics and automation In cre<1l1 decisioning, and Implementation or a fully dlgllal, 
paperless onboardlng process. The Company also plans 10 streamline loan documen1a11on and disbursements t111ough 
digital solullons. aimed at delivering a raster and more seamless customer e~perlence. 

3. ADVISORY SERVICES SEGMENT 

A. CAPITAL ADVISORY 

The Indian capital market demonstrated excepUonal strength and resilience ,1,irlng the financial year 2024-25 (FY 2025), 
underpinned by robust macroeconomic fur1damentals, a favorable regulatory et1vlronmenl. and sustained investor confidence. 
The Initial Public Offering (IPO) mar1<et continued to aclas a key pillar of capital formation and investmenL activity. During the 
hrs1 three quarters of FY 2025, India recorded a significant surge in IPO activity. with 259 IPOs, marking a 32.1% increase 
compared to the same period in the previous year. The totat capital mobilized during this period exceeded '1.53 trillion. a 
substantial increase from :t-53,023 crore raised m the corresponding period ol FY 20-24. 

This robust performance reflects deepening investor trust In the lndJan capital markets and the country's continued economic 
strength. The growth also signals lncreasing corporate readiness to access publlc markets for fong-term capital. along with 
Investor appetite forvalue--drlven opportunities. 

lnvestQr participation In IPOs remained vibrant. Retail Investors. supported by the rapid adoption or digital Investment platrorms 
and rising financial literacy, participated In public offerings in record numbers, Foreign Institutional Investors (Flis) a~so 
demonstrated renewed interest In India's capital markets, attracted by strong gro..,.lth fundamentals and macroeconomic 
stabillty. Simultaneously, Domestic Institutional Investors (Dils) maintalned their supporUve role, providing market stability and 

enhancing the depth and diversity of the fnvestor base. 

Service Offerings 

Choice Capital Advisors Private Limited has firmly 
P.St.1blishsd itself as a compn~hensive Investment banking ond 
capital mnrkets Advisory firm. The company's core setvlces 

span across equity capllal market Instruments, offerln_g a full 
spectr"m of solotlons 1haL c.iter to businesses al various 
stages of lheh growth Journey. 

Mainboard IPO 
Choice Capital AC!visors Pdvate Limited offers end-lo-end 
ae1v1sory and execu11011 seivices ro, companies aiming to list 
on the malnboard of Indian stock exchanges (NSE/BSE). The 
company provides comprehensive support across strategic 
plMnlng, due <llligence, valualion, regulatory compliance. 
structuring, and Investor marketing The objective Is Lo assist 
clients In unlocktng shareholder value, accessing growth 
capital, & establishing a strong presence In the public mar1<et. 
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SME IPO 

As a committed partner to hidia's Mlc:ro, Small, and Medium 
Enterprises (MSME) sector. Choice Capital Advisors Private 
Limited delivers tailored advisory services for SME client:; 

pursuing llsllrigs on SME platforms. The company enables 
capital access w1,11e Improving brand vlsfblllty, compliance. 
and corporate govemance. Services lncluele enel-to-end 
coordination with merchant bankers. stock exchanges, legal 
advisors. and regulatory bodies. 

Rights Issue 

Choice Capital Advisors Private Limited offers strategic 
guidance and project execution for companies undertaking 
rights ,ssues to raise capital from their existing shareholders. 

The company's servic€s ,nclude regulato,y filings. pncing 
sttategy, undeiwriting supporl marketing campaigns. and 
s11areholaer communication to maximize subscription and 

optimize capital Infusion. 
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Open Offer 
In accordance wlt11 SEBl's Substantial Acquisition at Shares and Ta~eovers (SAST) R~ulations. C11olce Capital Advisors 
Private Limited provides advisory and execuuon seivlCes ro, open offer transactions. The company hanelles lhe drafting or 
publlc announcements and offer documents. coo,dinates with stakeholders, ensures statutory compliance. -0nd supports cuents 

through the entire transaction lifecycle. 

Year at a Glance: FY 2024-25 

During FY 2024-25, Choice Capital Advisors Private Limited a-C:hteved sign1'ict'Hlt milestones In the equity capii.al markets 
domoln, reinforcing h.s loa6er!>hlp posmon and C)(OCuUon strength. Tho company successfully comolc-tod: 

.. 4 SME lnltiaf Public OffeOn95 (lPOs) 

• 1 Rights ls.sue 

• 1 Opon Offer 

IPO Transactions Successf-ully Concluded 
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Additionally. Choice Capltal Advisors Private Limited 
supported the advisory and execution of SME IPO, further 
enhancing its market prssence in the SME segmenL The total 

copital raised through these SME IPOs amounted Lo U14.81 
crores, morklng a notable contribution to capital formation for 
emerging enterprises. 

These transactions generated a revenue from operations of 
t-4-,664.86 lokhs, showcasing the company's consistent 

business performance and growfng Influence in the c-apl1al 
mark~ts. The revenue performance reflects the company's 
abillty to deliver high-value tri.\nsr,1ctions and foster long.term 

Road Ahead .... 

Ongoing Assignments 

• 'RBS ~.:;~s~ RAMDEVBAOA 
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client relationships. Expanding its footprint fn the malnboard 
segment. Choice Capital Advisors Private Limited filed Draft 
Red Herring Prospectuses (DRHPs) for four Mainboard IPOs, 

which are cunently In lhe pipeline and expected 10 be lisLed In 
FY 2025-26. This strategic advancement signifies the 
company's growing capabllllies In handling large-scale 
mandates. 

The company olso ln1tlote,;I one open offer transaction during 
FY 2024-25, which 1s projecteel to CQnclude 1n FY 2025-26, 
further highlighting its continued engagement across diverse 
equity market structures. 

22 Ongoing IPO Mandates 'f 6,500 Cr Tentative Fund Raising 

The ouUook ror the Indian IPO mar1<et remains posluve. Projections suggest 1ha1 total IPO fundralsing In FY 2026 may exceed 
l2 trillion, drwen by a solid plpellne of companies preparing to go pubhc. strong lnvestot sentiment, & sector-specific growth 
momentum. 

Choice Capital Advisors Private limited is strategically oosrtioned to capitalize on these trends and imends to further expand 
its cote in the Indian equity capital markets. The company plans to execute a growing number of transactions across both the 
Mainboard and SME IPO segments in FY 2025- 26. To achieve this. the company will leverage its deep market insights. robust 

1·egu1amry knowledge, and suong execution track record. 

In line with emerging mllrket tfends, Choice Capital Advisors Private Limited will focus on high-growth sectors such as: 

Technology and digital services 
Infrastructure and conS1ruction 
Renewable energy and sustainabtl1ty-llnked industries 

These sectors are attracting sign Incant hwestot Interest and align with national prlorllfes for sustainable developmenL and 
tec.hnological advancement.. By conUnulng to invest in talenl, technology, and client relationships, Choice Capital Advisors 
Private Limited ail'ns to dellver consiStenl value c,eation for Issuers, Investors, and all stakeholders whlfe contributing lo the 
broader development of India"s capital markets. 
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B. GOVERNMENT INFRASTRUCTURE CONSULTING AND GOVERNMENT ADVISORY 

In dustry Overview 

18.3 

Investments in Core Infra (if Lakh Cr) 

37.3 

256 
18.9 

12.4 11.1 

9,084 

1,997 

15 

Projects 

Projects Under 
Development 

I 8.6 

I I I 
US$ 1,806.70 Bn Total Project Cost 

Roads RaiiWays Urban Infra Other infra 57 Sub-Sectors 

e 2017-2023 2024-2030 Source: CRISIL 

'' Infrastructure is much more than cement and concrete. Infrastructure guarantees a better future. 

Infrastructure connects people. Shri. Narendra Modi 

Hon'ble Prime Minister of India 

Road& Woter Log.lstrcs Electricity Tronsmlsslon Railways 

P'rojects Highways Resources Infrastructure Generation Distribution 

3.758 635 2n 926 424 756 ----
Value (US$ Bn) 404.08 155.81 13 325.39 119.5 24472 

Strategic Role in Public Sector Transformation: 

Choice is committed to fostering sustainable and inclusive development across key sectors of the Indian economy. We 
collaborate closely with central and state governments. public institutions, end other stakeholders to address complex 
challenges and drive lmpactful development Our consulting approach emphasizes integrated, Innovative. and sustainability .. 

driven solutions aimed at enhancing governance, building resilient infrastructure, and p-romoting broad-based economic growth. 

Multidimensional Expertise: 

We offer deep sectoral expertise In the following domains and by providing end-lo-end support, from concept lo execution, we 
ensure successful project delivery and measurable outcomes: 

Transportabon Infrastructure 

Atrordable Housing 

Water and Sanitation Management 

Rural and Urban Development 

MSMEs and Cooperatives 

Strengthening Governance and Inclusion: 

Public Health and Social Welfare 

Envlronmen1.;I Sustalnablllty 

Information Technology 

Institutional capacity Building 

We are dedicated to enabling measurable and impactful outcomes that align with India's growth and development goats. Choice 
plays a vital rote in advancing ltie Government's vision of sustainable governance and rural transformation. Our servlces Include: 

Enhancing governance frameworks through capacity building 

Provrding policy advisory and lnstltuuorial development suppOrt 

Supporting digital technologies tor eflective public service delivery 
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Key Business Updates: 

Order Book (' Bn) 

5.80 
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Statewise • Order Book 

50% 

• Maharashtm 

RaIasthan 

e O1hers· 

B1har 
Dellll 
Andhra Pradesh 
Jtiorkhan-d 
Chhatusga,h 
Goa 
Hirnachal Pradesh 
West Ber1901 

3K•Km 
Road Design & 
Monitoring across India 45+ 

Project 

Offices 200K• 
PMAY Benefidaries 

Served 

Jal Jeevan Mission (JJMJ: Choice has been entrusted wi1h 
critical roles In tho Jal Jeevan Mission (JJM), an lnl!latlvo 
aimed at ensuring safe and adequate drinking water 

1hrough 1ap connecHons ro, ru1al households. We serve as 
the Project Management Consultant (PMC) m Maharashtra 
and o Third-Party Inspection Ag&ncy (TPIA) in Jlajosthon, 
ensuring 11,e erfecUve execullon ano quality control or water 
supply projeets under lhe Har Ghar Jal lnltlalive. 

A.MRUT 2.0 - Urban Transformation: Under the Atal 
Mission for Rejuvenation and Urban Transformation 2.0 

(AMRUT 2.0J, Choice successfully delivered a D<>tailed 
Project Roport (DPRI for a significant project in West 
Bengal. This aligns with the mission's objective of making 

Indian cities water-secure, seff.teliant, and resilient, with a 
f6cus on universal water supply and comprehensive 
sewerage coverage. 

PACS Computerization: Choice plays .i pivotal rOle In u,e 
PACS Computerization scI,eme. which digitizes 63,000 
Primary Agricultural Credit Societies (PACS) under the 
Governman1 or India's lnltlative. Our responslbUities 
Include: 

Legacy data digitization 
Customizing ERP software to surt state polic;es 
Facilitating the adoption of d igital systems and 
providing Lralning 

This transformation strengthens PACS, ensuring greater 
efficiency, transparency, and financial inclusion in rural areas. 

Rising Rajasthan•lnvestment promotion: As a Knowledge 
Partner io the Bureau of Investment Promotion, 

Government or Raj&slhan. Choice Is comrlbutlng to u,e 
"Rising Rajasthan·• inlllatlve, Dur role Involves: 

Benchmarking priority sec1ors 
• Formulallng investmen1 strategies 

Identifying and addressing policy and lnfras1ructure 
gaps 

Developing sector,specific pro1ect profiles for investors 
Our work strengthens Rajasthan·s positioning as an attractive 

investment destination. particularly in sectors such as 

renewoble energy, defense, .and logistics. 

Affordable Housing under PMAY: Choice supports the 

Government oi India's llagship-0ffordable housing Initiative. 
Pradhan Mantri Awas Yojana (PMAY), in ChhAltisgorh. 

This program aims 10 provide safe. affordable, al\d 
sustalnable housing to economically weaker and low­
Income sections, helping promote Inclusive utban and 1ural 
development Our role in PMAY reinforces our commitment 
lo India's vision of 'Housing for All'. 

Service Portfolio: 

Cholce offers a wide range of consulting services across key 
sectors, enabling effec1lve public sector transformation 
through strategic planning. execuliol\, and monitoring. We 
provtde comprehensive solutions that guide government 
bodies and publtc institutions through the complexities of 
infrastructure development. governance. and sectoral g rowth. 

Infrastructure Development & Management We 
specialize In urban development and city planning, where 

our expertise encompasses sustainable Infrastructure 

development, water resource management. and sanitation 
systems. We are invotved in creating and managing 
affordable housing schemes that cater to urban and rural 

populations, ensuring safe and sustainable living 
conditions. Our work also extends to developing 
transportation infrastructure. including roads, highways. 

and railways, designed to facilitate growtn aiid moblli1y. 
AddlUonally. we support governme11t nagshlp Initiatives by 
provldlng Program Management Units {PMUs) to oversee 
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proje<:1 execution, ensuring successiul delivery from 
conception through completion, 

Public Financial Management & Governance: In lhe 
realm of public financial management. we work to 
enhance efhc1ency and accountability within the public 

sector. Our advisory services help clients implement 
sound fiscal planningr robust financial oversight. and 
transparem budgeting practices. We also play a key role In 

strengthening governance frameworks, advising on policy 
d!:\velopment, and assistlng governments fn optimizing 
public resources. Our strategic investment advisory 
services provide the guidance necessory to drive 
economrc growlh while ensuring long.,e, m financial 
suslalnablhty, 

Information Technology Solutions: Choice pfov1des a 

range or IT solutions designed to Oj)liml,e operations and 
improve service delivery. We assist government agencies 
and cooperatives wilh the implementation of Enterprise 

Resource Ptanning (ERP) systems. ensuring seamless 
integration of digital toois to streamline operations. 
Additionally, we offer customized software development 

sorvices, tailoring solutions to meet specific diont needs. 
Our expertise in IT management aJso a-xtends to 
supponlng lnrge--scale digital transfofmatlon lnltlntjves, 
helping pubhc ln.stltutfons lev~fl)ge technology for greater 
efficiency and JmpoCL 

Development Sector Consulting: Our work in the 
development seclor focuses on driving inclusive growth 

and social progress. We s"pport the development 
or Micro, Small. and Medium Enterprises (MSMEs) by 

creating an enabling environment f-or their growth and 
success. Jn the cooperabve sector, we strengthen rural 
institutions and help empower Panchayati RaJ Institutions 
(PRfs) to improve governance at the grassroots level. We 
illso focus on key social sectors like agriculture, public 
health, education. and healthcare, designing and 

implementing projects that address the pres-sing needs oi 
underserved communities. Furthern,ore, we work on tabor 
wetfafe lnitimlves, skill developmenl programs. and social 
rnclusion projects. ioslering Sllstalnable llvelllioods and 
economic opportunllies fQr morgln~llted group~. 

Previous Year at a Glance: 

In the past year, Choice made significant contributions ro 
India's social and econQm1c development tl>rough several 
high-Impact asslgnmentS aligned with national priorlt<es 

We played an Integral role in various government Initiatives. 
such as the Jal Jeevan Mission (JJM), Affordable Housing 
under PMAY, AMRUT 2.0, PACS Computerization, anc:l MSME 

Capacity Building. These projecls underscored our leadership 
In lnfrastructwe development. governance. and rural 
transformation. Our efforts in Jal Jeevan Mission saw us 
directly impacting over 1 crore beneficiaries. contributing 
to the naUonal goal of providing sate drinking water to 

rural households~ 
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W.e also made substantial progress In Affordable Housing, 
supporting the government's Initiative 10 provide sustalnal)le 
housing for low-income groups. Our contrlbullons to AMRUT 

2.0 further reinforced our commitment to urban 
ltansformation, focusing on water security and sustainabte 
urban rnfrastructure. Jn addition, our involvement in PACS 
Computerization helped digitize ovef 12.500 Primary 
Agricultural Credit Societies {PACS), significantly Improving 
efficiency and transparency within the cooperative sector. 

Revenue tor the year was driven by key projects In rural 

infrastructure, cooperative digitization, ·and public health, 
h.Jrther soJldifying Choice's role as a domain lea·det Despite 
encountering chaHenges. such as delays In accessing s·kllled 
human resources and cash flow Issues lied 10 government 
project clellverables, Choice successfully 01iIlgoted these 
obsliJcles througl1 proactive measures. A dedicated HR cell 

was established, and financial planning, including advanced 
rund flow management, was Implemented to ensure smoo1h 
p10Je<:t exe<:uUon and 1naintaln llquldily. 

Future outlook for infrastructure sector In India: 

The lnfrastructllre sector plays a pivotal role In driving India's 
economic growth. As a cornerstone. of national development.. 
it has garnered strong support from the Government. which 
conUnues 10 Introduce targeted policies aimed at the limely 
development of world-class Infrastructure. This sec.tor 
encompasses critic-al areas such as power. transportation 
(including r<>ads and bridges), dams, and urban lnfraslructure. 
Its g rowtll fuels a wide range or allied Industries-such as 
housing, townships, and coristrucllon development- making II 

a p0werful catalyst for overall economic PC'0gress. 

Government has allocated a capftal outlay of 11.21 lakh crore 
INR in the Union Budget (Year 2024- 25). This has marked 
an 11.1 percent increment over the lasi year as per lndia.'s 
Ministry of Finance. Such enhancement tends. to reflect 
India's strategic rocus on Improving public infrastructure 
Including ports, roads, digital connectivity, as well as 

urban devefopment. 

As per a report of Morgan Stanley India's Infra-structure 
lnvesImen1 10 steadily Increase from 5.3% of GOP In FY24 10 
6.5% o f GOP by FY29. FOi in construction development 
(townships, housing, built-up Infrastructure and construction 

developmenl projecls) and construction (lnfraslruclure) activity 
sectors stood al Rs. 1,32.60117 crore (US$ 26.76 bllllon... and 

Rs. 2.50,628.61 c1oro (USS 35.24 billion), respectively, 
between Aprll 2000-September 2024, 

As a pan of the Union Budget 2025~26 is comp1emented 
with a continuation of the SO~year interest.free loan states 
for c.apital o>cpenditure and incentives for reforms, with a 
slgnlficanlly enhancect outlay of Rs. 1.5 lakh crore {US$ 17.30 
blllionJ. 
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The government nllocaleo Rs. 24,224 crore{US$ :aa blllfon) 
for solar energy, lncludfng Rs. 1,500 crore (US$ 1n 14 million) 
for solar power (gnd), Rs. 2,600 crore (US$ 298.37 million) ior 

KUSUM, and Rs. 20,000 crore {US$ 2.30 billion) for PM Surya 
Goar Mufi Bijll YoJana. Further, Prime Minister Mr, Narendra 
Modi emphasized that India is comm11led 10 ,attaining net-2e10 

carbon emissions by 2070. and that the country's ambjtious 
goal of 500 g igawatts iGW) of renewable capacity by 2030 
should be met. 

Way Forward: 

Looking ahead, Chotce is strategically positioned to expand 
its footprint across various sectors, with a strong focus on 
dnv1ng sustamabte econom1c devefopment and contributing 

to India's growth trajectory. We. plan to diversify our seivice 
offerings into new high-impact areas such as Micro, Small, and 
Medium Enterprises {MSMEs}1 renewabfe energy. and green 

Infrastructure, while conUnulng to strengthen our expertise in 
Infrastructure development, governance, and public financial 
management. 

In addition to eKpandlng our ponfollo, we w ill focus on 
supporting the government's ambitious 1nllia1lves, Including 
the Notional Infrastructure Pipeline (NIP) ,and the Smart Cities 

Mission, by leveraging our deep expertise In urban planning, 
watel' management. and waste management. We are also 
committed to r,romoting economic 1nclusivity Uirough MSME 

transformation, labor welfafe, and skill development programs 
that address the needs of lndla's growing workforce. 
Furthermore, we will continue to engage In public financial 

management reforms. as.sisting governments with fiscal 
optimization and transparency in financial roponing. 

Choice is also keen on exploring emerging opportunhies In 
sectors like renewable energy. infrastructure for railways and 
airports, and Iransacllon advisory services. By blending 
organic growth strotegies with stralegic partnerships and 
ocquisllfons, we aim 10 enhance shareholder value while 

rostedng long-term, sustainable development tn India's 
diverse sectors. 
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HUMAN RESOURCES 

Training and Skill Development 

In FY 2024-25, we continued our commitment lo building a 
future-ready workforce. Our focus remained on equipping 
employees with relevant, market-driven skills through a variety 

of initiatives. including: 

Participation in indusuy-ted wort<shops, certifications. and 
webina1s. 

Online learning programs covering both technical and soft 
skills. 

lmemal mentoring and knowledge--shanng sessions. 

Continued access to self-paced teaming platforms for 
Equity, Mutual Funds and Insurance Segment 

These Initiatives are enabling our workfo1ce to stay ahead or 
technological advancements and contribute to lnnovaijon and 
operational excellence. 

Employee Engagement and Experience 

We strengthened our employee engagement framework to 
promote collaboration, motivation. and a sense of belonging 
across the organization. Key initiatives included: 

Monthly and quarterly engagement activities, team­

building events, and wellness programs. 

Regular feedback mechanisms like pulse suiveys and one­
on-one -check-ins, 

Transparent communication through leadership connects 
Md open fon.,ms. 

Continuous updates to workplace policies in support of 
Uexibility. mental well-being, and hybrid work 
arrangements. 

This year, we also focused on enhancing the onboarding 

experience and strengthening our lntsrna1 HR tech stack to 
dellver more personalized employee services. 

Recognition and Retention 

We believe that recognizing efforts and celebrahng 
excellence ruels performance. Our recognition initiatives m 
2024-25 lnduded: 

Performance-bosed rewards and spot appreciation 

'"Star Performer" recognltlQns ~cross busfness verticals. 

ESOP otferings and long-term incentive plans tor-key 
contribulors. 

Career p,091esslon opportunities through l11ternal 
movements and skill-based role enhancements. 

These efforts have helped us build o culture of 
appreciation, performance.. and grow1h. leading to 
improved retention and employee- satisfaction. 
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Workplace Culture and Diversity, Equity & Inclusion 

Promoting diversity. equity, and inclusion remained a strong 
area of focus. We continued to cetebrnte diverse voices and 
create an environment where every employee feels respected 

and valued. tnte.rnal campaigns. leadershlp•d riven DiversiW, 
Equity & Inclusion initiatives, and inclusive policies shaped a 
prcgressive and people-first culture. 

In Conclusion, Choice remains committed to investing In 
people and creating an agile, Inclusive. and rewarding 
workplace. With a sharp focu5 on employee core connect 

learning and development. recognition. and well-being, we 
strive to build a culture of purpose and performance. 

Risk Management 

Risk management involves proactively regulating potential 
future events that could adversely affect corporate operations 
and performance. At Choice-, we recognize that effective risk 

management is crucial for our long•term success. By raking a 
proactive rnther than reactive upproach. we .aim to antidpate 
ano mitigate risks that could impact our business.. 

Risk management involves proactively regulating potential 
fJJture events that could adversely affect corporate opel'atlons 
one! performance. At Choice, we recognize that effective rl~• 
management is crucial ror our long-term success. By taking a 
proacUve rather than reactlve approach, we aim 10 anticipate 
and mitigate risks that could Impact our busi11ess. 

Your Company recognises the crlUcal importance of p,oactlve 
risk management In navigating challenges and driving 
sustainable growth, Effective risk management enables the 
Company to avotd, mitigate. transfer. or accept potentia1 risks 
In a structured manner. To- safeguard lts cap,tal and interests, 
lhe Company has established a dedicated Risk Management 

Committee, This Commlttee operates lndependendy or the 
business sourcing function and is responsible for 
Implementing a standardised, system-·driven. and policy-based 
risk management framework. By doing so, the Company 
ensures It Is well-positioned 10 seize opportunltJes while 
protecting stakeholder vah..1e. The Committee focuses on three 
key functions: 

R&view of Framework: 

Our Risk Management Framework Is continuously updated to 
align with evolving regulatory requirements and the strategic 
needs of the Company. The Risk Management Polley seives 

as a comprehenstve guide that establishes a systematic 
approach 10 idontifymg, assessing. and managing risk. It 
Incorporates both qualitative and quantitative methodologies 

ai the. entity level and is operationahsed through defined 
individual or group-tevel limits across various business lines, 
products, sectors. geographies. and counte1panles. 
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Risk Analysis: 

The Company undertakes det~iled analysis of Identified risks, 
evaluating both the I>otemial Impact. and <he likelihood of their 
occurrence-. This enables a nuanced understanding of risk 
exposure and supports Informed decision-making. 

Mitigation Strategies: 

MWgation measures arc designed to reduce either the 
probability or the impact of identified risks. 1n devetoping 
thes.c strategies, the Company takes Into account factors such 
as the prevailing business environment, existing o-peratlonal 
controts, and applicable compliance ,equlrements m ensure 
that risk responses are both effecilve and practical. 

In addition. the Audit Committee and the Board of Director$ 
exercise oversight by reviewing and detiberating on Internal 
Audit reports submitted by the internal auditors. This review 
mechanism plays a critical role In ensuring lhal the Company's 
risk management framework remains effec11ve, well-governed, 
and aligned with Its over,,11 strategic objectJves. 

Each Group Company maintains lts own risk management 
rramework. tailored to Its strategic business operations and 
aligned with <he specific requi,ement.s or the lndusuy In which 
it operales. The business activities, risk exposures. and 
mitigation measures of each Group Company are perlodicalty 
,evlewed by the respective Boards. 

The Company is exPOOed to a range of risks. and the 
corresponding mitigation strategies are outlined below: 

Regula1ory Risk 

The dynamic ~nd complex nature of regulatory chl)nges 
necessitates timely identification, a thorough understanding of 
new requirements. and agility in i'nteg,a1lng them Into 
business opem1ions. Regulatory risk arises f1om the potential 
for unintentional 11on-compllance with laws governing 
business conduct. Such non-compltance <;an result ,n financl;il 
penalties, reputattonal llarm. or even criminal liability. To 
address tl'lls. U,e Company has ,nstltutlonaused a 
comprehensiVe. 1•isk-based compliance programme that 
includes continuous training and strict adherence to the Code 
of Conduct. 

Risk Mitigation: The Company hns establisl1e-d a dedic.ated 
team of compliance professionals re.sponsible for managing 
regulatory re-portjng and implementing changes across 
varfous business verticals. This team ls Instrumental In 
developing Induwy-specmc risk and compllai,ce pracllces. It 
works In close coordination with a 1obust Corpornte Functions 
team to ensure the timely Implementation of new regulations, 
ci,culars. and official notifications. The Board or Directors 
plays a critical ,ole In the fo,mulatlon and enfo,cement of 
re-levanl po~1cies, Furthermore, regular Internal audits are 
conducted to proactively identify and address potentlat 
reguJatory issues, Slrengthening the Company's overall 
compliance posture. 

Cyber Attack Risk 

Cybersecurity Is a cmlc.ol and non-negotiable component of 
our operations. Despite the impl-ementahon of robust tools 
and processes {O safeguard our intellectual propeny and IT 
Infrastructure. the 1·lsk of cyberattocks. dota breae11es. system 
disruptions. ancf unavailability or essentlal IT seNlces remal11s 
a persistent concern. A successful security breach could leod 
to reputatlonal damage, legal and flnanciol liabllltles. 
regulatory penalties. and significant disruption to business 
operation~ 

Risk Mitigation: Your Company 1emalns p,oactlve in 
addressing the risks posed by cyberattacks and systemic IT 
challenges To strengthen Its cybersecurlty posture, the 
Company has upgraded Its safety mechanisms and 
Infrastructure, implemented advanced tools such as firewalls, 
VPNs. Identity and access management, ernall secunty. and 
antivirus solutions, and conducts regular mternal 
assessmems. Business-criti-cat IT systems have been 
identified, and comprehenstve disaster recovery plans are In 

place to ensure business continuity. Additionally, multlpfe 
training sessions and Stnndard Operating Procedures (SOPs) 
have been established to prepare stakeholders for effective 
lncide111 response. With advanced threat monitoring and 
prevention systems, the Comp~ny ensures early detection 
and mitigation of potential cyber threats across its operations. 

Operational Risk 

Operational risk refers io potential losses resulting from 
failures m mternal processes, systems, or human actions. 
These risks may arise from process breakdowns. system 

outages. internal fraud, error:s in execution. inadequate 
aocumentation. or lapses in infonnation and opera1ional 
security. Unlike oxternal risks driven by market or political 
fnctors, operntlonnl risks are lm,ernal and s.1em from the 
orgonization's day-to-day oc1lvities and decision-making, 

Risk Mitigation: To manage these riskS effectively, tl>e 
Company has established a robust Operauonal Risk 
Management Framework overseen by a decflcated team with 

specialized expertise aligned to the Company's operations. 
This framework includes dearly dc'fined policies. procedures, 
and internal controls that arc regularly reviewed and updated 
to reflect evolving business needs. Periodic ln1ernal audits 
help enstJre compliance and Identify areas for improvement, A 
structured Maker/Checker mechanism is enforced to maintain 
accountoblllty and preven1 unautllonzed actions, thereby 
enhancing operational Integrity and mlnlmlzlng the likelihood 
of errors or fraud 
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Reputation Risk 

Reputation risk arises from how ihe Company is percetved by 

customers, investors, regutato1s, and the pubfic. Both positive 
and ne.gatrve perceptions can significantly impact customer 

trust, revenue. regulatory retationships. and overall brand value. 

Risk Mitigation: To safeguard our reputation. the Company 
maintains active monitoring of public sentiment. particularly 
tnrough social media and customer feedback channels. We 

respond promptly 10 concerns and ~im to tum every cus.Iomer 
Interaction- especially uiose Involving complaints-Into <J 

positive experience. Transparenl communication, Hmely Issue 

resolution, and a strong focus on customer satisfaction are 
central to 1nal11talnlng stakel1<>lder conndence and upholding 
the lntegrily of our brand. 

Financial Risk 

The Company's primary objective is to anticipate the 
uncerta1nties of financial markets and mmimize potential 
adverse impacts on its financiaf performance, The Company 

fnces risks from the following financial instruments: 
L Credit risk 
ii. Liquidity risk 

111. Markel risk (Including Interest rate llsk) 

Credit Risk 

Credit risk reters iO the potential loss arising from a 
detenorahon m the c.re-ditworthiness of counterparttes, which 
may lead t0 default on contractual obligations and financial 

loss. This risk p1•imarlly anses from nnancial assets such as 
trade r~ceivijbles~ investments. bank ba!onces. loans. and 

other receivables. 

Risk Mitigation: The Company manages credit risk by 
thoroughly assessing the financial behavior and credit quality 
of c.ounterparties. Th1S includes evaluating credit risk at both 

Individual customer and portfolfo levers lO gain a 
comprehenskve underst~1ndlng. 

We employ various financial analysis techniques such as Iallo 
analysis, trend a,,alysls. cash now projections, and detailed 
flna11cJal pe,formance evaluations. Our assessn1enIs also 

consider collateral, alternative repaymenl sources, credit 
history. and management p1actlces to Identify lending risks 

and determine the likclthood o f repayment. 

An appropriate credit hmit system is implemented to help 

management control exposure. facilitate discussions on risk 
opponunities, Dnd monitor risk-taking against established 
credit risk tolerances. These measures aim to reduce credit 

co:;ts and enhance operallonat efficiency. 

Funhermore, the Company enforces a clear approval process 

for new ancr e,tencJed c•edlt, supported by perlOdlc Internal 
audits to ensLHe compliance with establlshect cred11 policies 
end p,ocedures. 
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Trade RKelvables Risk 

Trade receivables risk anses from the possibility that 
customers may fail tc fulfill their payment obligattons., 
potentially resulting in financial losses. This nsk can adversety 

.affect the Company's cash ftow, profitability. and overall 
financial stability. Prolonged credit issues may also negatively 
impact the Company's credit rating and borrowing capacity. 

Risk Mitigation: To manage this risk, the Company utilizes a 
comprehensive Expected Credit Loss (ECL) model to 
accurately estimate and record loss allowances. Regular 

assessments of customer credltworthinl?ss nre conducted to 
identify any significant changes 1n cred it risk. Additionally. the 
Co01p,:my fosters strong relationships wlth customers to 

enhance eommunlcation and enable lhe early resolu1lon or 
payment concerns 

liquidity Risk 

Liquidity risk refers to the challenges a Company may face in 
meeting its short.•lerm financial obtfg-ations due to insufficient 
cash or the inability to convert assets into cash without 

significant losses. This rjsk can arise from various factors, 
including market nuctuatfons. unexpected expenses . .sudden 
increases In llabllitie-s. or difficulties In raising funds exterm;slly 

et favorable tern,s. lnablhty to manage liquidity effectively can 
lead lo failure In meeting debt servicing recIuirements and day-
10-day obllgahons, potentially causing loss of Investor and 

customer confidence. 

Risk Mitigation: The Company adopts a prudent approach to 
managing liquidity risk by closely monllorlng cash flows and 
optimizing working capita!. It maintains unused. committed 

financing facilitles and a fiquldlty buffer to ensure odequate 
funds are available when needed 

The Company l<!enofies risk scenarios such as economic 
downtums--elther broadly or within specific sectors-elevated 
cred it risks lnctud1ng <!ellnquencles arid 1'.lefau11s, or comblnea 

credit and market events that could cause significant losses or 
liquidity challenges~ 

To mitigate thes-e risks. the Company manages sufficient cash 
reserves and marketable securities and ensures access to 

committed credit facilities to meet obligations on tlme and to 
manage market positions. Additionally, the Company regularly 
monitors its debt-to.equity ratio to avoid axcessiv1:1 levorage 

and to maintc1in sufficient liquidity 19 service debL ime,es\ and 
principal rt1paymenIs. 

These measures provide the Com1,any with a cornp,ehenslve 
view ofllquld1ty dsk, suppo,1Ing lnrormed decision-making an.d 
effective st,ategles to minimize potential Impacts. 
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Market Risk 

Market risk is the possibility that an investment will 
underperfcrm due to fluctuations m market conditions. It ans-es 

from adverse changes in equity pnces. interest rates. currency 

exchange rates. commodity prices. and other market variables. 
Market risk also encompasses risks related to the cost of 
borrowing securities. dividend variability. and correlation 

between different market factors 

Risk Mitigation: The Company malntah,s a dedicated team 
responsible ror contlnuous monitoring or por1rollos, collaIerals, 
and securltles. This proactlve and disciplined approach to 

liquidity and assel-liablllty management underscores the 
Company's robust ,rsk management rramewo,k. 

Interest Rate Risk 

Interest rate risk re-fers to the potential impact on earnings or 
caprtal resulting from fluctuations in market interesL rates. 
which affect the fair value or future cash nows of finanCial 

Instruments. The Company ls prllll<Jrily exposed to lnteres1 rate 
risk through loiter-est-Maring deposits w ith banks and loans 
provided to c" stomers, which are subject to fair value changes 

due lo lnte,est rate movements. Howeve,. managemenl 
assesses that the overall Impact oflnterest rate risk on !hese 
nnanclal assets is minimal. 

Risk Mitigation: To manage interest rate ~sk eflectively, the 
Company regularly reviews and adJus~s ,rs interesl-beanng 
instruments in response to market changes. This includes 

monitoring interest rates. credit spreads. and yield curves to 
identify potential riSKs and opportunities. The Company also 
maintains sufficient llquidity and access to credit facili ties to 

absorb any shocks caused by Interest rate fluctuations.. 

Risk of Creditworthiness and Business 
Continuity of Customers 

The creditwonhiness and operatlonal continuity of customer$ 
d ifectty affect the Company's financial stability and reve..nuo 
streams. lssues such as delayed payments. defaults~ or 

Clls,uptions in customer ousrness conunvfty can adversely 
lmpoct cash now. profitability, and long.term contfac111aI 
relntlons.hips. 

Risk Mitigation: The Company diversifies tts financial services 
portfolio across various customers and regions to spread rfsk 
and reduce dependency on any single customer or market 

segmenl This diversification enhances overall resilience. 
Additionally, multiple channels such as surveys, online portals, 
and direct communication are employed to gather customer 

feedback and add1ess concerns proacUvely. 

On behalf of the Board of Directors 

Sdl• Sdl• Sd/· 
Ajay Kejriwal 
Director 

Transparency and Al;countabllity Risk 

A lack of transparency and accountability can undermine 

stakehotder trust. result in regulatory penalties, and harm the 
Company's reputation. tnsufficlent disclosures may also lead 

LO decreased stakeholder confidence. 

Risk Mitigation: The Company maintains regular. open 
diafogue witn stakeholders to foster trust and proactively 
address concerns. Transparency is ensured through multiple 

communication cht:1nne1s, lnch.Jdlng newspaper notices. email 
updates, lhe Compnny's website. annual reports, quarterly 
results, exchange disclosures, pre-ss re-leases. rnvestor 

presentallons, a11nual general meetings, and analyst/ 
inst1tuIlonal Investor 111eellngs or conference calls. 
These measures promote accountablhty and strengthen 

stakeholder confidence. 

Service Risk 

Service risk penains to potential risks associated with the 
Company·s service offerings to customers. 

Risk Mitlgatlon: To m1U9ate service risk, 1he Company 
provides a d iverse range of products tailored to me-et 
customer needs and ma1 ket condlHons. These Include 

brokerage se1vlces, mutual fund distribution. por1rolio 
management, Investment banking, and non-banking Rnanclal 
company (NBFC) management. By diversifying service 

offerin9s. the Company reduces reliance on any single service 
line and improves lls abllfty to respond to evolving mari<et 

demands and customer preferences. 

Cautionary Statement 

This Management Discussion and Analysis contains certain 
statements that may be deemed to be "forward-looking 
statements" within the meaning of appltcable laws and 

regulations. These statements re1Iect the Company's currant. 
expectations. objectives, projections. and estimates. However, 
actual results may differ materially from those expressed or 

implied due to various risks, uncertainties. and other factors 
beyond the Company's cont.rot. 

Kamal Poddar 
Managing Director 

DIN No: 01518700 

Arun Kumar Poddar 

Executive Director & CEO 

DIN: 02819581 DIN No: 03051841 

Mumbai: July 21. 2025 
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Corporate 
Governance 
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IN THE WORLD OF BUSINESS, CORPORATE GOVERNANCE IS THE GUARDIAN OF ETHICS, 

THE PROTECTOR OF TRUST AND THE DRIVER OF EXPERIENCE. 

CORPORATE GOVERNANCE REPORT 
As Warren Buffett once said, ''In looking for people to hire, you fool< for three qualities: integrity. Intelligence, and energy. And 
If they don't have the first. the olllet two will kill you ... This Insight applies not only to Individuals but to entire organizations. In 
an era of complex, frtst-evolving business landscapes, Integrity must remain the corner~tone of every corporate philosophy. 

Upholding essential values such ;jS tran$parency, fairness, accountability, disclost.tre, and responsibility Is crl1icr11 ror 
maintaining the trust of stakeholders and buildlng long-term value. 

A sound corporate governance framework enables companies to align strategic ambiti-ons with ethical conduct and internal 
discipline. It cultivates trust both within the organization and with the external world- fostering collaboration, reinforcing 
responsibility. and offering assurance to shareholders. As Sir Adrian Gadbury rightly noted. "The framework o f corporate 

governance Is them to encourage the efficient use of re-sources and equilJty to require accountability for the stewardship of 
th0$P- ,esou(ces," 

Such governance doesn't merely mitigate risks- it also enhances brand reputation. operational efficiency, and stakeholder 

alignment. 

Strong governance pnnciples embedded at the core of an organizatron ensure ,ts sustainability and resilience. They form the 
foundation of well-regulated operations. aligning company behaviour with the interests of shareholders, employees. regulators, 
and society at large. Es-tablishing a culture o1 governance is not just a compliance requirement-it is a strategic imperative. 

A strong comrnltmenl lo corporate governance. rooted In the very ONA oflhe organiiation, is key 10 securing the conndence 
and rnterests of all who place their lsust It, us. Accordingly. the Board or Directors is pleased 10 present the Company's 
Corporate Governance Report !or the nnancial year ended March 31. 2025, pursuant 10 the Securltres and Exchange Board of 
India (listing Obligations and O,sclosure Requirements) Regulations, 2015. as amended. 

COMPANY'S PHILOSOPHY CORPORATE GOVERNANCE 
1'What t ruly se-ts our j ourney apart Is not just the milestones we've reached, but the ttu.st we've built along the way." 

Committed to fostering financial empowerment, w0 combine pioneering ideas with established 
knowledge to serve our clients. 

Your Company's Corporate Governance philosophy is based on the following phrases: 

Accounlllblllty inspires !he powe1 to act. 

Committed to dehv~ring excellenco eve,y time. 

Dedication outweighs even the pursuit of perfeaion. 

V.Jork hard today to buito a stronger tomorrow. 

lntegrny and transparency guide all our actions. 

Talent alone fs not el'\ougn; perseve,ance ,s essentltll. 

CreijUVity Is Ille key to success. 

Optimism grows suonger with cons1st~nt practice. 

Wo embrace responsibility towards: all our stakeholders. 
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At Choice, our foremost priority is to deliver sustainable 
grow1h in valu~ to our sha,eholders. We consider ourselves 
custodians of the capital entrusted 10 us by our stakeholders, 
and therelo,e, every decision and action taken by the 
management ,s grounde<J In accountability and tesponsrblllty. 
Each membe, or our team Is comm1ued 10 owning their role In 
upholding these standards. 

Our commitment goes beyond mere legal compllance: we 

operate with a deep respect for the spirit of the law, guloed by 
strong ethical principles and Integrity, We strive 10 empower 

Core Principles of Our Corporate Govl'.!rnance Philosophy: 

our cUenlS towards finan<;ial freedom, ensuring rrans.parency, 
honesty, and responslblllty are central to all our dealings. 

Driven by the belief In "'The Joy of Earning,* we are dedicated 

to maximizing the. financial w+:>11 being of our clients through 
relentless effort and commtt:mt'.nt Our diverse and skilfed 

Bo{lrd, supported by an expen management team and 
professlon~ls. champions the highes1 St(;Sndards of corpor1;1te 
governance. We tuUy embrace our rote as trusted stewards of 

the funds ond Interests placed In our care, 

1mpfementing robust systems and processe'S to ensure strict and tJmely adherence to all legaJ and regulatory obllgatlons 

Establishing well-defined governance framewo,~s thal incorporate check$ and balances ancl delegate a"thorltY 
appropriately throughout the organization. 

Upholding respect, fairness. and accountabnity in all interactions with stakeholders. 

Constituting a diverse and skilled Board or Directors wllh expertise In key areas such as Industry, finance. management and 
legal matlers. 

Committing to clear, trensporent communication ond ma!nt<1inlng high s1andards of dlsctosun1. 

Oellvenng value to all stakeholders without compromising on ethical standards 

Ensuring extensiVe disclosure of corporate. financial. and ope<ational Information to keep stakeho,ders well-informed. 

Embracing tmn!;parent and effective policies. procedures, and systems ro strengthen governance pmctlces. 

Your Company has established the necessary processes and dev,J:loped a comprehensive framework to periodically review its 

governance structure. This lncludes conducting regular audits to assess and ensure the system's adaptability In line with the 
evolving complexities of the business. 

The Company fully complies with the corporate governance practices. norms, and d isclosure requirements mandated uncfer the 
Securities and Eo<change Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (SEBI LODR), ll 

maintains a consistent practice of promptly reporting au rel1?vant disclo:sure.s and developments to the stock exchanges. whne 
simultaneously updating the information on tho Company's official website. 

Accordingly. the 80-0rd of Di,ectors is pleased to present the Company's Report on Corporate Governance for the financial year 
ended March 31, 2025, pursuanl to the amended SEBl Listing RegulaUons, 

GOVERNANCE STRUCTURE 

It is often said that th!? success of an organization rests on the 
ste.wardship of Its managemem. At thl? pinnacle of this 
responsibility stands the Board oi Directors, who chart the 

course and shape the gro,,th trajectory of the Company, 

The Board guides lhe senior m~n1;19ernent team and 

safegual'ds the Interests of all stakeholde,s.11 overse<es the 
review of corporale policies, monitors overall performance, 
ensures adherence to compliance frameworks, and 
supervises accounting pollcies. reporting standclrds. and other 
critical aspects of management. corporate governance. and 

regulatory compliance. 

ROLE OF BOARD OF DIRECTORS 

As John C. Maxwell said, "A leader is one who knows the way, 
goes the way, and shows the way." In much the same way. the 
Board o f Directors guides the Company by setting its values 
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vRlues and culture, ens.ur!ng these principles are reflected In 
every ospect of its operations. 

An e1fective Board demonstrates integrity and provides 

balanced, impartiaf guidance that helps manage risks 
effectively. Strong governance is the foundation of business 

success, and the Boar.cl holds the au1hority to weave 
accountrlbillty, responsibility, and transparency into the 
organi2ation'5 very fabric. 

The Board's purpose is to bring together trustworthy and 
skilled individuals who protect the interests of sharehofders 
who do not participate in daily management As trustees. 

Board members are charged with acting in the Company's 
best interesL 

A competent and independent Board otters crucial oversight 
and strategic direction to managemenL ensuring that the 
Company operates with the welfare of all stakeholders in 

mind. Their key responsibility Is to protect shareholder assets 
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and ensure .sustaln~b!e retUms. Ultimately, 1he Boilrd's miss1on perlorml)nce, governr1nce practices. and compliance maners. 
is to steer the Company towards enduring success. It i)ls,o sets 1he strotegic goals, oversees company operations, 

Al Choice, the Board assumes ulUmate responsibility ror 

managing the Company°s strntegic direction and performance. 
Guide:d by fiduciary duties. the Board provides leadership. 

objective Insights, and Independent perspectives to supper! 
management In fulfilllng its obligations. The Board ,egula~y 
reviews corporene policies. financial reporting. operational 

and ensures. ethical conduct across the orgonization, 

The Board or Choice is composed of a bafanced mix of 
Executive, Non•Exec.utive, and Independent Directors. each 

bringing significant expertise relevant to the Company's 
business ~nd governance needs 

At "'Choice '"the Board has an optJmum combination of Executive, Non - Exec-utive Director & Independent Directors having 
extensive aptrtude In their re~evant ar enas as per the requirement of Company's Business. 

Specific matters reserved for the Board~s Consideration and decision are as foUows: 

Define the Company's obfec~ves. mission. Slr<lleyles, policies, and 1iusiness plans. and oversee tnelr effecuve Implementation, 

Establish appropriate policies to manage risks aligned wilh the Company's strategk goals. 

Ensure the im~grlty of lhe Group's accounting and financial reporung systems, compliance wtth applicable laws and standards, 
and maintain robust Internal con~ols, lncludfng risk management, flnanclal, and operatlonal controls. 

Appoint key senior executives to lead critical functions. 

Guarantee tlmely, accufate, and transparent communrcation and disclosure to all stakeholders. 

Ensure thol the Group's occounllng and financial reporting learns are adequately l'esourced and stalled with qualified and 
experienced professionals. 

COMPOSITION OF BOARD OF DIRECTORS 

As on the date of this Repert. the Board Comprises of 12 (Twelve/ Directors of which 7( Seven) are Non -Executive 
Independent Director. (l) Non Execuuve Non Independent Cl1airpel'son. 4( Four) Executive Directors consisting or one 
Managing Director , one Joint Managing Director, 2 Executive Director , 

Details of the Board of Directors as on date of the Report: 

Description of bus1ness activity [ category 

I. M,,;, Vinita Patodia I Non•Execullve - Non Independent Chairperson 

2. Mr. Kamal Poddar I Managing Director 

3. Mr. Suyash Patodia I Joint Managing Dlrector 

4. Mr. Arun Kumar PodQal' I Executive Director & CEO 

5 Mr. Ajay l<e)rlwal I Execuuve Dlrect<,r 

6. Mr. Ashok Kumar Thakur Non-Execur.ve - Independent Di,ector 

7. Mr. Kanha,yalal Beiwal Non-Executive - Independent Director 

8. Mr. Subodh Kumar Agrawal I Non-Executive - lnde.pendent Director 

9, M,,;, Sudha Bhushan I Non-Executive - Independent Director 

10, Mt Sandeep Kumar Singt, I Non-€xec.utlve - lnde·pendent Director 

11, Mr. Sobhog Mal Jalh J Non.Sxecu1ive - Independent Director 

12. Mr. RaJKuniai I Non-Executlse- independent DirecIor 
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Summary of Soard Composition of the Board as on Date of this Report: 

Category No of Directors % of Total number of Directors 

E>cecutl\fe Director 

Non- Executive • Non Independent Director 

Independent Director (Including Women Director) 

4 

7 

34 

8 

58 

The Board is er,1,us1ed with an ullimate responsibility of the Managemen1. Directions and Perfo,mance of the C~mpany. The 
Board Pedodlcally evaluates the need for change or, size and Composn,on. The Compos,tlon of the Boacd of Dhectors of the 
Company Is ,n confo,rnily with Regulat,on 17 of 1he listing Reguta1,on read wilh section 149 of lhe Companies Acl. 2013. 

Changes during the Year: 
During the year under review Mr. Raj Kumar (DIN No: 06627311) was appofnted as Addttlonal Non Executive • Independent 
Director of the Company with effect frorn October 22. 2024, his appo,ntment as "Independent Director" was approved by the 
Shareholder's on January 16. 2025 v,de Post Ballot Notice dated October 22, 2024 

EXPERIENCE / CORE SKILL SET AVAILABLE WITH THE BOARD 

Your current Board composes of an appropriate mix of experience, knowledge-, skill set & independence, Your Board is 
profictent to provide obJective to the organisation with its strategic guidance & leadership. Ethics, Transparency & Disclosures 
forms the elementary values of your Boards functioning 

l11 lemis of Listing Regulations. the rollowtng skills & exper1lse and proficiencies have been idantlffed by tile Board or Director's 
as required In line with lhe Business and Sector In which lhe Company operates: 

Industry ExperiM<:e & Knowledge 

Financial and Accounting 

Tax,Jtion & Valuations 

Risk Management 

Business Management 

Business Development 

Corporate Governance 

Sltateg,c Planning 

The above mentioned Skilts is possessed by the ''Board" collectively considering the core competencies of each Member. 

Skills / Expertise & 

Core Competency 

Industry ExpMence & Knowledge 

Anan~al and Accounting 

Taxauon & Valuations 

Risk Management 

Business Management 

Business Development 

Corporate Governance 

Strategic Planning 
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Mrs. Vinita 
Pato<lla 

✓ 

✓ 

✓ 

✓ 

Mr. Kamal 
Poddar 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

Mr. Suyash 
Patodla 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

Mr. Arun 
Poddar 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

Mr. Ajay 
Kejriwal 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 
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Skills / Expertise & 

Core Competency 

Industry Experience & Knowledge 

Rnanciaf and Accounting 

Taxation & Valuations 

Risk Management 

Business Management 

Business Development 

C~rporale Governance 

Strategic Plannlng 

Mr. Ashok 
Kumar 

Thakur 

✓ 

✓ 

✓ 

Mr, 
Kanhaiya 

lat Be<wal 

INDEPENDENT DIRECTOR & THEIR ROLE 

.. Independent board members are the front line of defense 
for 1ong .• te1m shareholder interests:• 

This reflects the critical 10le Independent directors play In 
corpofate oversight-offering impartial perspectives, 
advancing transparency, and ensunng ethical business 

conduct 

The role of Independent Directors has become central to 
effective corporate governance, serving as guardians of 
Integrity, transparency, and stakeholder trusl As impartial 
overseers, they bring crlbcal expertise and objectiVJty mto the 
boardroom-guiding strategic direction~ ensunng robust risk 

management, and upholding ethical standards. According to 
corporate governance frameworks. lndependont Directors 
par1lcipa1e i'lCtively in bOard nnd commlt1ee mP-etlngs 

Mr. 

Subodh 
Kumar 

Agrawal 

✓ 

✓ 

✓ 

✓ 

✓ 

Mrs. 
Sudha 

Bhushan 

✓ 

✓ 

✓ 

✓ 

Mrs. 
Sandeep 
Kumar 
Singh 

✓ 

✓ 

✓ 

✓ 

Mr. 
Sobhag 
Mill Join 

✓ 

✓ 

✓ 

Mr, Raj 
Kumar 

✓ 

✓ 

✓ 

✓ 

meetings helping to balance pQwer between managemen1 
and shoreholders while protecting minority ln1erests. 

Their oversight extends to fostering compliance systems, 

instaltlng vigilant mechanisms for unethical behaviour, and 
mediating conOicts in stak~holders· interests. By introducing 

independen1 viewpoints, they help prevent groupthink and 
improve overnll board effectiveness 

At Choice, our Independent Directors bring diverse. high­

caliber e.xperienco and fulfill these duties with utmost 
diligence- ensuring that our leadership remains ciccountable. 
ethical, and strategically sound. 

Your Company has on its Board. prominent Independent 
Directors who have brought independent Judgement to 

Board's notice. They have played a fundamental role in 
safeguarding the interest of all stakeholders. 

Evaluating performance of execullve end non-Independent directors. and 1he Board collecllvety 

Determining remuneration for Executive Directors. KMPs, and Senior Management 

Ap,>olntlng and setting terms for extemol auditors 

Assessing auditor independence and audit effectiveness. 

Approving and reviewing financial results 

Ensuring a functional vigil mechanism and protecting whlstle-blowe, 

Escalating unethical behaviour, fraud, or code-of•conduct violations 

NUMBER OF INDEPENDENT DIRECTORSHIP 

AS per Regula~on 17 A or the 1.,st1ng Regullltions, b.~sed on the tnllmatlons/ ctlsctosures received rrom lhe Directors. none of lhe 
Independent Dtrec1or serves as an Independent Director In more mans.even Listed Company. The Executive D1rec10r's 
lncl"dlng the Managing Director & Join! Managing Director of the Company do n.ot serve as an tndepeO<lent Director on any 
Listed Company. 
FAMILARISATION PROGRAMME OF INDEPENDENT DIRECTOR 

The lndependen1 Directors or the Company are briefed obouL their fiduciary duties and responstbilitles 1ha1 come with 1he 
appolniment as o Director or the Company, along ,111h lhe de1oils of lhe performance review process. 
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Presentations are made at the Board and Board Commrttee 
Meebngs, on Business and performance updates of the 
Company, bus,ness strategy and risks Involved, market share. 
financial parameters. working capital management. litigations. 
compliances, and fund flows. The Board is afso updated on 
major advances in legal & regulatory areas. llke Companies 

Act, Usting Agreement. and various Tax and financial 
repo11in9 changes. 

Al lhe Board meetings of the Company presen.titlons are 
nrn<Je by the Executive Officers & Directors, Staru10Iy Auditors 
and Internal Audllo,s ofthe Company on various parameters 
In 01der to enable the Directors to better unde,stand the 
Business and operatlons or the Company. 

Each Independent Director of the Company has complete 
access to lnrormallon relating lo the Company llke policies, 

BOARD MEETING 

Board Presentations and Ananc,al statements. Independent 
Directors have the freedom 10 interact with the Company's 
management or with other peer Directors. During the FY 
2024-25. Independent Directors were taken through various 
aspects ot the Company's Business and operations. The 
detalls ot the familiarisation programme imparted to the 

Independent Dirnctors during FY 2024-25 ar<> put up on the 
website of the Company and can be accessed at 
www.choiceindia.com . 

The famillarlsatlon programme ensures th;;it the Independent 

Dl,ectors are updated on the Business undertal(<!n by the 
Company & the ambit under which It Is regulated, The 
Directors are also explalned In details the Compliance 
1equired from them under Companies Act, 2013, the Listing 
Regulations and other various statues and an affirmation 
ls obtained, 

Tho Board Meets at regular intervals to discuss and adopt the business strategics, pollclos, risk management, financial results / 
performance of the Company and its subsidiaries. The Board Meetings are pre scheduled and a tontative annual calendar of the 
Board Meeting is circulated to the Directors well In advance to facilitate them to plan their schedules accordlngty. In case- of 

bus1ness consm)1nts. the- Boards. approval IS. token through circular resolutions. The circulor r-esohJ~lons are noted Qt th~ 
subsequenL Boord Meeting 

The notice and detailed Agenda along with relevant notes and other material information are sent in advance separately to 
each Director and In exceptional cases tabled at the meeting with the approval of the Board. This ensures timely and Informed 
decisfons by the Board. The Board reviews the performances of the Company in comparison to set targets/ available res-owces 

The Board Meeting are generally held at lhe Registered Office or In the nearby vicinity of lhe Reglster,eci Olnce of the Company. 
Five Board Meetings were held during the Financial Year under -review i.e 2024-25. Tl1e dates of these Board Meetings are 
April 23 2024, May 06 2024, July 18 2024, October 22 2024 & Janua~/ 29, 2025. The Meetings were held <11 least once in a 

Quarter and the time period between two meetings did not exceed 120 days. The details of attendance of the- Director at tho 
Board meetings held during the financial year 2024---25 and at !he laslAnnuaJ General Meeting are given bc~ow: 

N f th DI t 
Number of Board I Number of Board 

ameo e rec or 
Meeting Hold M<>eting Attendance 

Mrs. Vinita Patodia 5 4 

Mr. Kamal PocJda, 5 s 

Mr. Suyash Patodia s 4 

Mr, Arun Kumar Poddar 5 5 

Mr. Ajay Kejr!wal 5 s 

Mr. Ashok Kumar Thakur 5 5 

M,. Kanhalyalal Be,wal 5 5 

Mr. Sul:>odh k<omar Agrawal 5 4 

Mrs_ 5udha Bhushan 5 5 

Mr. Sandeep Kumar Singh 5 5 

Mr. Sobhog MolJaln 5 5 

Mr, Raj Kumar 2 2 
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Attendance at the previous 

Annual General Meeting Held In 

the Year 2024 

Present 

Present 

Present 

Present 

Present 

Present 

Present 

Present 

Present 

Presen1 

Not appr,cabIe 
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BOARD EVALUATION 

The Board works with 1he Nomination & Remuneration 
Committee to lay down the evaluation criteria for the 

performance of the Chairman, the Board, Board Committees 

and executive/ Non- executive Independent Dorector through 
peer evaluatlon, excluding Ihe Directors being evaluated. 

The Board carried out an Annual Performance evaluation of its 
own p.erforrm1nce, the Independent Director indlvidually as 
well as the evaluation of the working of the committees of the 

Board. The Performance evalualion of all the Directors was 
corned out by t11e Nomination and RemuneraUon Commltlee. 

MEMBERSHIP OF THE BOARD 

A structured qu<1stlonnalre was prepared after taking In 10 
Consideration Inputs received from covering venous aspects 
of the Board's runetlonlng such as adequacy of the 
con1posit1on of the Board and Its committees, BoarcJ Culture, 
execution and performance or specinc duties. obligations and 
governance. 

The Pert'ormance evalucnion of the Chairman and ManAging 
Director ond the Non - Independent Directors was canied out 

by the lndepende111 Directors. The Dlreciol"l expressed their 
satisfaction with the evaluation process. One of lhe Key 
funct1011s or the Board ,s to 111011ltor and review the Board 
evaluation framework. 

The following information outlines the number of other directorships and committee chairmanships/memberships held by the 
Directors in other public companies as of March 31, 2025. For this purpose. "Other Directorships" also include positions held in 
Private Limited Companies and companies registered under Section 8 of the Companies Acl 2013. Details of committee 

positions refer only to role.s io the Audit Committee and the Stakeholders' RelaUonship Committee, a.s specified undor the SEBI 
Usttng Regulations. 

None of the Directors on the Board hold directorships In more than 20 companies. including a maximum of 10 public 
companies. In compliance with Section 184 ot the Companies Act, 2013 and the rutes lramed thereunder. Further. none ot the 
Independent Directors (IDs) serve as an 10 in more than seve-n listed entities. Additionally, none of the IDs hold the position of 

\.Yhofe.-Time Director, Executive Director, or Managjng Director in any listed company. 

None of the Executive DlrO"ctors of 11,e Company se,ve as Independent Directors In more than three listed entities. 

In IIne with Regulation 26 of the SEB! (L,stlng Obllgatloos and Disclosure Requirements) Regulations, none of the Directors ore 
membe.fs o f more than 10 comrr11t1ees or serve as Chairperson or more th(ln 5 comrr11tte:es across all public;: companies in which 
they hold directorsh,ps. Only memberships and chairmanships of the Audit Committee and the Suikeholders' Relationship 
Committee are considered for this purpose 

Name of the 

Director 

Mrs. Vinita Sunll 
Patodla 

Mr. Kamal 

Poddar 

Mr. Suyash 

Patadia 

Mr. Arun Kumar 

Po<War 

Mr. Ajay KeJrlwal 

category 

Non -
Executive 
Non 

Independent 
Chairperson 

Managing 
Oi,ector 

Joint 

Managing 
Director 

Executive 
Director & CEO 

Executive 

Number of 

Directorship 

in other 

Companios 

03 

08 

07 

12 

07 

Number of Committee 

Position hold in othor 

public Companies 

Chairman Member 

NII NII 

NII NII 

NII NII 

NII NII 

NII NII 

Directorship hold in 

other Listed Companies 

Name 

of the 

Company 

Designation 

No. of 

Equity 

Shares held 
In "Choice 

International 

limited" as 

on March 31, 

202S 

2.48.04,000 

1,60.00.000 

92.00,000 

1,62,00,000 

16.08.000 
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Name of the 

Director 
Category 

Mr, Ashok Kumar Independent 

Thakur 

Mr. Kanha1yalal 

Berwal 

Mr. Subodh 
Kumar Agrawal 

Mrs Sudha 

Bhushan 

Mr. Sandeep 
Kumar Singh 

Mr. Sobhag Mai 
Jain 

Mr. Raj Kumor 

Director 

Independent 
Director 

Independent 
Director 

Independent 
Director 

Independent 
Oi,ecto, 

independent 
Director 

tndependem 
Director 

Number of 
Directorship 

in other 
Companie,s 

03 

1 

0 

06 

03 

06 

OJ 

Numb<!r of Committee DI hi h 1 rectors p eld n 
Position held In other l d . 

other iste Compantes 
public Companies 

Chairman M~mber 

03 

Nil Ntl 

Nil NII 

02 03 

NII 01 

NII 04 

NII 

Name 
of the 

Company 

1
1) HG Inr,a 
Engineering 

l.Jmiled 
ii) Navkar 
Corporation 

Llmtted 

I) Aurinopro 

Solutions Limited 
ii) Drgjam llmited 
liij West Co~st 
Paper MIiis 

Limited 
iv) JNK India 

Llmlted 

i) Navkar 
Co, pora1<on 
limited 

ij Care Ratinqs 
Limited 
ll) The Byke 
Hospitalfty 

llmlled 
iii) RKEC Projects 
Limited 

Designation 

lndependenI 

Director 

Independent 
Director 

lncl~penden1 
Direcmr 

Independent 
Dirnctor 

1) Directorship Includes Private Limited Companies and Section 8 Companies 

No.of 
Equity 

Shares held 
in "Choice 

International 

limited" as 
on March 311 

2025 

1,000 

591 

2) Chairmanship/ Membersnip of Committee only lncJude Audit Committee and StaKe Holder Relationship Committee in Ll$ted 
Entitles. Members of the Board of the Company do not have membership of more than 10 Board level commlnees or chairman 
or more than five such committees 

3) Mr, Kamal Poddar & Mr. Arun Kumar Poddar are related lo each other. 

4) Mrs. Vinita Sunil Patodia & Mr. Suyash Patadia are related to each other 

5) Brief Profile of each o f the above Directors are avallable on the Company's website www.chofceindla.com 

6) The aetails prov1ded consist of the Direc1or's Holding Directorship ln the Company as on Moren 31. 2025 and changes as on 
tbe date of this report. 

7) Maximum tenure or Independent Directors Is in accordance with the Act and RuJes made lhereunder. 

8) None of the Directors hofd any convertible fnstrum-ents Issued by the Company. 

9) Details or Director ,eurlng or being re-appointed Is given in Nollce of the Annual General Meeting. 
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FLOW OF INFORMATION 

To ensure that Directors have adequate bme to prepare, the 
agenda for Bomd and Committee meetings Is circulated in 
advance.. This allows for Informed and e.ffectiv12 participation 
during the meetings. 

The Board generally meets at leas1 once every quaner. These 
meetings. among othe, maue,s. cover the review of quarterly 
standalone and consollcla1ed finar,cial results. compllar,ce 
reports under applicable laws. major legal and regulatory 
updates. mlnules and financials of subsidiary companies, key 
transactions or arrangements entered Into by unlisted 
subsidiaries, risk management issues, borrowings. 1oint 
ventures, and any proposals from managemem relating to 
mergers. acquisrtions, or restructuring of investments. 

The agenda ror each Board and Committee meeting is 
finalized by the Company Secretary in consultation with !he 
Chairperson. A comprehensjve agenda. along with detailed 
presentailons. explanatory notes, and executive summr)f'ies, 
is circulated to all Dlr&tors at le-0s1 seven days p,·lor to 
rhe meeting. 

111 addition 10 the Hems that a,e mandatotlly placed before lhe 
Board for app,oval or noting, relevanl and slgnlflcan1 ,natters 
are also include-d to facllltate comprehensive oversight and 
decision-making. 

Fo1 matters requiring Board approval, the concerned 
indrviduals coordinate with the Company Secretary well in 

advance lO ensure theJr inclusion in lhe agenda. Jf It ls not 
practical to circulate certain documents before.hand, or if the 
agenda items are confidential In nature., such materials are 
eilher sent separately or tabled during lhe meeting. 

In special or exceptional c~ses, additional or supplementary 
Items may be considered wtth u,e permission of the Ctiairm~u, 
ano u,e consent or a majority or 1ne D11ec1ors present. 
Se11ior executives of the Group are invite<! to attend Board 
meetings when items relating to their areas of cesponsibillty 
are discussed. to provide additional context and clarity. 

Draft minutes of Board and Committee meetings are 
circulated to all Directors and Committee Members for 1hclr 
review and comments. Any suggesflons received are 
incorporated into the final version, In consultation with the 
respective Chairman. 

The Company has an effective posl-meeting follow-up and 
reporllng process. All decisions taken by the Board ond Its 
Committees are communfc~ned to 1he relevant departmental 
heads ror timely implemen1at1on. The status or acuoos taken 
on decisions from previous meetings tS reviewed at the next 
Board mealing. 

SUCESSION PLANNING 

The. Nomination & Remuneration Committee in consultation 
with the Board plans a mechanism on leadorshjp succession 
plan to ensure systematic & methodical succession in 
appointment of Board Members and its Senior Management 

The Company strives to maintain an appropriai;e, balance of 
skills and experience within the orgamsatlon at po,tlcularly at 
Senfor M~nagement & Board, che focus Is to ensure that 
functioning •s closely aligned wl1h the strategy and long term 
needs & objective o f the Company. 

GOVERNANCE CODE 

Code of Conduct & Ethics: 
The Company has adopted a comprehensive Code of 
Busmess Conduct & Ethics ("lhe Code") applicable to all 
employees, including the Board of Directors- and the Senior 
Management team. Additionally. a separate Code of Ethics has 
been adopted specttically for Non-Executive Directors. 

including Independent Directors. The Code mandates that 
Directors. Senior Management. and employees act with 
honesty, fairness. integrity, and othic.al conduct, whfle 
malnlaining professionalism. counesy. and respect In all 
dealings. The rull 1ex1 of the Code Is available on rhe 
Company's website at www.choicelndla.com. 

All Board Members and Senior Management pe,sonnel have 
confirmed their compliance wtlh lhe Code for the financial 
year ended March 31, 2025. A declaration to this effec~ 
signed by the CEO & Managing Director. Is included In this 
Corporate Governance Report as Annexure L 

Insider Trading Code: 
In compliance wilh the SEBI (Prohlbi1lon of Insider Trading) 
Regulations. 2015 ("PIT Regulation,1. the Company has 
adop1ed an Internal Code o f Conduct to regula1e. n,onltor, and 
repon trading by Designated Persons ("tlie Code"). This 
Code applies 10 Promoters. members of the Promoter Group. 
all Directors, and Designated Persons who may have 
access to uapubllshed prtce sensitive Information related to 
the Company. 

The Company has also established a Code of Practices and 
Procedures for fair disclosure of unpubfished price sensitive 
infonnation in ulignment with the PIT Regulzl'tions. A structured 
digrtal database is maintained. containing prescribed details of 
all lndlviduols covered under these Codes. 

The Company Secretary acts as the Compliance Officer 
responsible for Implementing and monitoring adherence to 
the Codes for ralr discioslJl'e and conduct. The Board. 
Designated Persons, and other connected persons have 
affirmed their compfiance with the l11Sider Trading Code. 

Conflict of Interest: 
As part of the, Company's governance policy, Executive 
Directors are prohibited from holding positions outside the 
Group without prior approval from the Board of Directors. 
Each Direcior, Including Independent Directors, annually 
informs the Board of lheir memberships on Boards ~nd 
Committees of 01her companies. Directors abstain from 
parllcfpattng In disct1sslons or voling on any matters where 
they I, ave a direct or Indirect Interest. 
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COMMITTES OF THE BOARD 

Th-e Board has formed several Committees comprising 
Directors to provide expert guidance on specmc areas crucial 
to the Company's interests. These Committees focus on 

particular functions and activnies, -and their establlshmen1 
aHgns with lhe requirements o f the Compan1es Ad, 2013, and 
Ustlng Regulations. 

A) Audi! Committee 

B) Nomination & Remuneration Committee 

C) Stakeholder Retationship Committee 

D) Risk Management Committee 

E) Investment Commltiee 

F) Finance Committee 

G) Securities AllotmenL Committee 

H) Corporote Social Responsibility Committee 

EAch Committee coo$1sts of members from the Board and 
Senior Manageme-nt and op~rates according to clearly 
defined terms of reference, which specify their structure, 

duties. ond scope. These Committees p!oy an essential rote In 
the Company's governance by closely overseeing the details 
within their respective area5' The Committees submit theu· 
recommendations lo the Soard, which. consiclers and 
approves them as part of th<' decision-making process 

The above 1nentioned Comm1Ltee meetings a1e held at Regular Intervals 

A) AUDIT COMMITTEE 

The principal obJectlve of the Audi! Committee Is to provide 
robust oversight of the Company's nnanclal reporting process, 
ensuring that financial statemenlS are accurate, complete, 
and prepared In a timely manner. The Committee Is entrusted 
with promoting transparency, accountability, and inte~rity In 
financial disclosures, thereby safegua,dlng the Interests of 
shareholders and other stakeholders. 

To fulfill this rote. the Audit Cornm,ttee monitors and reviews 
the work pe1forn,ed by Management and Internal auditors. It 
evaluates the adequacy and effectiveness or lntemal controls, 
nsk management systems, and compliance with applic.abte 
accounting standards and regulatory requirements.. The 
Committee also reviews significant financial reporting issues. 
judgments. and estimates made by Management, ensuring 
adherence to the highest standards of ethical conduct and 

corporate governance. 

As of March 31, 2025, the Audit Comm1t1ee comprises four 
Directors, with a majority being Independent Directors. 

This composition strengthens U1e objectivity and Impartiality of 
the Committee's oversight Each member Is financially literate 
and brings extensive expertrse and experience in financial 

markets. audit practices, and corporate governance. enabling 
them to effectively discharge their responsibllities. 

During the nnancial yea, 2024-25, the Audit Committee 
convened four limes on May 06, 2024; July 18. 2024; October 
22, 2024: and Januaiy 29, 2025. These meetings provided a 
platform for detalled discus.s1ons on quarterly financ◄al re<3ults. 
audit reports, internal audit findings, compliance updates. and 

risk assessment The Committee's deliberations ano 
recommendations were formally documented in minutes. 

which were s-ubsequenUy reviewed and noted by the Board of 
Directors to facilitate informed decision.making. 

DetalJs regarding the Committee·s composition, the number ot 
meetings held, and the attendance record of each member 

are outlined in the table below 

Details of the Meotlngs & Members of Audit Committee as on March 31, 2025 

I I 
N f No. of I Presence at the Previous 

Name of the Member category Position Meeti:~: held Meetings Annual General Meeting 
att""ded held In Septembor, 2024 

Mr. A,K Thakur tndep,mdent 
Chairman 

Olr~r 
4 4 Present 

Mr. Ajay Kejrlwal Executlve 
Member 4 

0 11ec1<1r 
4 Present 

Ms. Sudha Bhushan Independent 
Member 4 

Director 
4 Present 

'Mr. Sobhag Mal Jain lndependE!nt 
Member Present 

Dlr&etor 
•Mr. Sobhag Mal Jain was appointed as the Member of the Committee with effect from Januaiy 29. 2025, 
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The Company Secretaiy of the Company acts as the 
Secretary to the committee. 

The terms of reference of the Audit Committee are in 
conformity with the requirements of SEBI Listing Regulations 
and Section 177(4) of the Companies Act, 2013. Further, the 
Audit Committee has powers which are in line with SEBI 
Listing Regulations. The terms of reference of the Audit 

Committee include the following: 

I) Oversight of lhe listed enuty'S financial reporting process 
and the- disclosure of Its financial Information to ensure that 

the financial statement is correct, sufficient. and credible: 

fl) Recommendation for appointment. remuneraUon and terms 
of appolntmenl of auditors o f the listed en11ty; 

iii) Appoim:ment / Approval ot paymen1 to statutory auditors 
for any other services rendeted by the .statutory auditors. 

Ill) Reviewing, with the management, the annual nnanclal 

state.mcms and auditors reports thereon before submission to 
tho board for approval. with partfcular reference to: 

Matters required 10 be Included In the Director's 
1esponsibllity statement to be included ,n the board's 
report in terms of {c) of sub section (3) of section 134 of 1he 
Companies Act, 2013.; 
Changes if any, In accounting policies and practices and 
reas.ons for the- same. 
Major accounting entries involving estimates based on the 

exercise o l judgeme-nts by management. 
Sign1ficant adjustments made in the financial statements 
arising out of audit finding: 

Compliance wllh listing and other legal requirements 
relaUng 10 financial statements: 
Disclosure of any related party transactions; 
Modlned Options In the draft audit report, 

v) Reviewing, with the management, the quarterly flm;mcial 
st.atemenls before submission to the board for approval; 

vf) Reviewing, with the management, the statement of uses/ 

application of funds raised through an issue (preferential 
fssue, etc.), the statement of funds utilized for purposes other 

than those stated in the otter document/ notice and the 

report submitted by the monnoring agency monitoring the 
utilisation of proceeds of a public or rights issue, and making 
appropriate recommendations 10 the board to take up steps 

fn this motter; 

(vii) Reviewing and monitoring the auditor's independence 

and effectiv~ness of audit process. 

viii) Approval or any subsequent modification of 11ansacllons 
of the listed entity wllh related parties If any: 

lw) Scrutiny oflnter-corporate loans and investments; 

,c) Valuation of undertakings or assets of the listed entity, 
wherever it Is necessary; 

xi) Evaluation of Internal flnanclal conuols and risk 
management systems: 

xii) Reviewing_. with the management. performance o f 

statutory and lnte-mal audftors, adequacy or the Internal 
control systems: 

xiii) Reviewing the adequacy of internal audit function. Ii any. 
induding the structure of the internal audrt department. 

staffing and seniority of the official heading the department. 

reporting structure co:verage and frequency of internal audit: 

xiv) Discuss,on with Internal auditors of any signlncant 
findings and follow up there on: 

xv} Reviewing the findings. of any internal Investigations by the 

Internal auditors Into matt~rs where- thf#.ce is suspected fraud 
or Irregularity or~ failure of Intern-al control systems of a 

material nature and 1eporUng the matter to the board; 

xvi) Discussion with staiutory auditors before the audit 
commences. about the nature and scope of audit as well as 
post-audit discussion to as,certain any a1ea of concern, 

xvii) To took Into the reasons for substantial defaults If any in 

the payment to the depositors. debenrurc holders. 
shareholdotS {in case -of non~paymcnt of declared dividends) 

and creditors: 

xviii) To ,ev,ew the functioning of the whistle blower 

mechanism: 

xix) Approval o f eppoi111men1 of Chief Flnanclal Officer olter 
assessing tile qu~lincation$. experience ond background, etc. 
or the candidate: 

The audit-committee shall mandatorily review the following 
informotlon: 

Management discussion and analysis of financial concfrtion 
and results of operations: 

Statement o f significant related party transactions (as 
defined by the audit committee), submitt1,:d by 

managc.mcmt; 

Managemem letter$ I fetters of internal control 
weaknesses issued by the statutory auditors: 

Internal audit reports felaUng to Internal control 
weaknesses; and 
The appointment. removal and 1erms or remuneration of 
the chief inlemal auditor shall be subiect to review by the 
audi1 committee. 
Statement or deviahons, 

Ouan.erly stmement of deviation(s) incfudjng report of 

monlforing agency, if applicable Is submlUed 10 stock 
exchange(s) In terms o f Regula ti on 32(1). 

B) NOMINATION & REMUNERATION COMMITTEE 

The Nornmalion and RemuneraUon Commitlee has been 
established in compliance with the Companies Act, 2013, and 
lhe Ustlng Regutauons. Its key responslblHUes include 
reviewing the Company's selection and appointment 
processes, addressing Board succession planning. and 
ensuring that lhe Boafd maintains an appropriate mix of sk1lls, 

axpenise, experience, independence, and diversity to 
cffcctivety discharge it:; dutio-s. 

The Committee also assists the Board In overseeing senior 
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management remuneration pol1cies, helping to design and 
and impfoment compensation frameworks that attract. 
motJvate. and retain talented Individuals. incl1Jdlng Board 
members and key executives. Furthermore, it reviews 
recommends remuneration policies for all employees, aJ1gnlng 
these with the Company's suoteglc goats and performance 
standards. 

As of March 31, 2025. lhc Committee. consists of three 
Directors, all of whom aro Non .. Executive Independent 
Directors. The details of th~ Committee's composition and the 
meetings held during the year are provided in the table below. 

OetoiJs of the, Meeting & Members of Nominc.otlon & Remuneration Committci:? as on Marc.h 31. 2025 

Name of the Member Category Position No. of Meetlngs held I No. of Meetings attended 

Mr. Ashok Kumor Thakur 

Mr, Kant,alyalal Berwal 

M,, Sandeep Singh 

Independent Director 

Independent Director 

lncfependen1 Director 

Cllairman 

Member 

Member 

3 

3 

3 

3 

3 

3 

The Company Secretary acts as a Secretary to ihe Committee. 

The Compositlon & role of the Nomlnalion & Remunerallon Co1nmiItee Is In compliance w,th lhe provisions or Section 178 of the 
Companles Ac1, 2013 read wllh 1he Rules issued thereunder and Regulation 19 read with Part D of SchedulP. II of lhP. Llsllng 
Regulations. The Commluee met 3 times during the year 2024·25 I.e. on July 18, 2024, October 22, 2024 and Ja11uar'y 29, 2025. 

Terms of Reference: 
The broad terms of refefence of the Nomination artd 
Remuneration Committee, as approve<! by the Board, include 

the following: 

Develop criteria ror deteon,nlng lhe quallOcatlons. positive 
at~lbutes, and Independence of Directors, and 
recommend 10 the Board a policy on the remuneraUon or 
Directors, Key Managerial Personnel, and other 
employees. 
Establish criteria for evaluating the performance of 

Jndependent Directors and the Board as a whole. 
formulate a policy on t.he diversity of the Board of 
Directors. 
Identify and re-commend candidates. qualified to become 
Directors or be appointed to senior m-0nagement roles in 
occordance wlu, established criteria, Md advise 1he Board 
on their appointment or fernoval. 
Review and decide on 1he extension or continuation of Lhe 
term of h1dependen1 Directors t>ased on their performance 
evaluation ,eports. 
Review the overall compeosa(lon policies, service 
agreements, and other employmenl terms tor Managing 
Directors. Whole-time Directors, and Senior Management 
personnel. 
Create and maintain an evaluation framework for' 
assesslng the performance of Independent Directors and 

the Board. 
Provide necessary reports T.O the Chalrman following the 
completion of the Directors' evaluation process. 
Cons,der matters related 10 !he granting and olio1me111 or 
Employee Stock Options under 1he Company's ESOP 
Scheme. 

Perlormance Evaluation Criteria for Directors 

All Independent evaluation was conducted to assess the 
perrorinance of each Director, Including u,e Managing 
Director. The assessrr1ent rocused on aspeets such as their 
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level of involvement and Input. Independence in dectsion­
making, and commitmenl to p,ote<:tlng the Interests ol the 
Company and its shareholders, The Independent Directors 
undertook the evaluation of the Managing Director, Executive 
Directors. and other Non-Independent Directors. The Directors 
collectively expressed satisfaction with the evaluation 

me1hodology and outcomes. 

Key Areas of Evalua·tion: 

Comprehension of the Company's operations in relation to 
its risk tolerance and regulatory obllgatlons 

Effectiveness 1n teadership and management roles 

Consistent attendance and meaningful engagement during 

Board meelings 

Promotion and development or leadership qualities and 
Sl.-"a-tegic direction 

Skillfulness In add1essIng and resolving dlsagreemenls 
wi1/lln U,e Soard 

Transparency and managemenl or ai,y poten!lal confilcts of 
interesL 

Board Membership: 

The Nomination & Remuneration Comm,uee shall formulate 
the criteria for appointment of a Director and re~ew the said 
criteria lor de1ermin,ng t~e qualifications. s~llls, pesitlve 
attributes neces.sary for inducting members of the Board. ihe 
Committee is also responsible for screening the candidates 
who meet the criteria. reviewing their appointmentl re -

appointment and making recommendations to the Board in 
this regard. 

Few of the parameters considere<I by the Nomlna1lon & 

Remunerat•on Committee while recommending the 
appointment of a Director to the Board, include: 

, Composition ofthe Board; 
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Board Diversity; 
Appropriate Balance of skills & experience and knowteOge~ 
Professional qualifications. expertise and expenenco in 
specific area of bush,ess: 
any pre.sent or potential (;:Onflictof interest: 
ability to devote sufficient time and attentton to his 
professional obf>gatlon lnformect and i,aIeneed decrsion; 
ablhty lo upI1old ethical standarCls o f ,ntegrny and probily 
11, accordance wnh the Company's values. 

Remuneration Policy: 

The Nomination and Remuneration Committee has devised a 
comprehensive Remuneration Policy, which has been 
approved by 1he Board ol Dlfectors. to guide the 
compensation framework tor Directors, Key Managerial 

PcrsonncJ (KMP), and other employees, The policy Is built 
around the following core principles: 

To offer a compensation structure that 1; compelit,ve. 
equitable, and adequate to altract and retain h1gh•taliber 
Directors capable of driving the Company's success 

To encourage p()rformance excellence among Key 
Managerial Personnel and Senior Management by linking 
rewards to individual and organizational achievements. 

To ensure a transparent conneaion bel\,•een pay and 
p12rtormance, with measurable benchmarks and clear 
perfonnance expectations. 

To strike a meaningful balance between nxed and variable 
components of 1emuneralion, aligning ,awards with boU1 
Immediate results and long-te, m Company objecIlves. 

The Compony's reward pllllosophy is based on meritocracy and pay-for.perfom1ance. Employees are recognized as vital assets, 
and to retuin skilled talent, lhe Company periodfcally reviews and adjusts its compensaiion practices in line with lndustJy I.rends 
and standards. 

a) Remuneration to Non - Executive / Independent Directors: 

Non Executive and lndepeMen1 Directors fecelve silting fees fo1 participating rn Soard and Comm1ttee meetings, ,n 
ahgnmenl with the hmits p,escnbed under the Compan,es Act. 2013. 
lndependenl Directors are excluded from all stock option lllltlatives and share-based remuneration plans. They also maintain 
no substantial 0nanclal relationships or buslJ'less dealings wilh the Company tha1 could compromise their independence 
The schedule befow outlines the total sitting fees and commission disbursed to Non~Execut.ive Directors for the financial 
year 2024-25: 

Name of the Director Sitting Fees in INR. Commission in INR Total INR. 

Mr. Ashok Kumar Thakur 5,10,000 

Mr, Kanhaiyalal Be,wal 1,50,000 

M~ SubO<lh Kumar Agrowal 3,25,000 

Mrs, Sudha Bhushan 3,85,000 

Mr. Sandeep Kumar Singh 4,50,000 

Mr, Sobhag Mal Jain 3,25,000 

Mr. Raj Kumar 1.50,000 

b) Remuneration to Managing/ Executive Directors 

5,10,000 

4,50,000 

3,25,000 

3.85,000 

4,50.000 

3 ,25.000 

1.50.000 

The appointment and remuneration of Executive Directors Including Managing Director is governed by the recommendation 
of Nomlna1ion & Remuneration Committee. Resolutions passed by the Board & Shareholders of the Company. Payment 
of remuneration to Executive Directors Is governed by the respective agreement executed between lhe Director and the 

Company. 

i) ThP. reInuneratlon payable to the Managing Director Is on• foxed l)osls, which Includes sal3ry, allowance~. and perquisites. 
The detail of Remuneration paid to the Managing Director during lhe FY 2O24-25 ls detailed below: 

Name o1 the Director Salary, Atlowances & Perquisites as on March 31, 2025 

Mr. Kamal Poddar Rs. S,OO,00,OOO1· 

Note: The above mentloneo Reniuneiation paid 10 the Managing DJrector hes 1>een app,oveCI oy the Members or tne Company 
at tile Annual General Meeting of the Company held on September 21, 2024. where the re - appointment or tile Managing 
Director along with his brief profile forming part or Ille ResoluUon was put to vote. 
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ii} Remuneration to Joint Managing Director. The remuneration payable to the Joint Managing Director Is on a fixed basis. 
which lnctudes saJary, allowances, and perquisites. Tho dctall of Remuneration to the Joint Managing Director during the FY 
2024-25 is as follows: 

Name of the Director Salary, Allowances & Perqulslt~ as on March 31, 2025 

Mr, Suyash Patadia Rs. t20,00.000/-

Note: The above mentioned Remuneration paid to t he Joint Managing Director has been approved by the Members of the 
Company at the Annual General Meeting of the Company held on September 21. 2024. where the re - appoinbnent of the Joint 
Managing Director along with his brief profile forming part of the Resolution was put to vote 

Iii) Remuneration to Executive Director and Chief Executive Officer: The remune,'Otlon payable to the Executive Director & 
CEO Is on flxed b-Osis which comprises of salary, -auov.onces, perquisites The detail of RemuneraUon to the Executive Direc101 & 
CEO during the FY 2024-251s as follows· 

Nam<.> of the Director Salary. Allowances & Perquisites as on March 31. 2025 

Mr. Arun Kumar Poddar Rs. 2,40,00.000/· 

Note: The above mentioned Remuneration pale! to the Executive Director & CEO has been approvecf by the Members of the 
Company at the Annual General Meetl11g or the Company held on Septembe, 21. 2024. whe,e the re - appolnlmem or the 
Executive Difector & CE;O along wilh his brief profile rorm1ng part of the Re.solul,on was put 10 vote. 

iv) Remuneration to Executive Director: Payment of romuneration to other Executive Director is govemed by the respective 
agreement executed b('tween tho DirQctor and the Company. 

c) Remuneration to Key Managerial Personnel & Senior Management Employees 

Th-e Remuneration to Key Managerial Petsonncl and Senior-Management shall consist of fixed pay & Incentive pay in 
compliance with the provisions of the Companies Act, and in accordance with Company's Policy. The fixed pay shall include 
monthly remuneration, employer's contribution to provident fund, pension schemes a te. a-s amended from time to time. The 

Incentive pay shall be decided based on the balance between performance of the Company and Perform once of the Key 
Managerial Personnel and Senior Management, lo be decided annualry or such rntervals ss may be considered appropriate. 

C) STAKEHOLDER RELATIONSHIP COMMITTEE 

The Stakeholder Relotlonshl;> Committee comprises of three Dhe<:t0<$, The Commlltee dlscharg~ their duties of protecting the 
Interest or 1he Shareholders and serving them on umely basis, Detailed below In the 1able Is the Consb!Lltfon & details of the 
Meeting held during the year. 

Details of the Mooting & Members of Stakeholder Relationship Committee 

Nam<! of tho Member Category Position 

Mr, Subodh Kumar Agarwal Non- E•ecutlve 
Chairman 

Independent Director 

·Mr. Kamal Poddar Managing Director Member 

"Mr. Ajay Kejriwal Executive Director Mamb<lr 

Mr. Arun Kumar Poddar Executive Dlreclo< & CEO Member 

No. of Meetings 

held 

5 

4 

6 

No. of Meetings 

attended 

5 

4 

5 

·, " • M1. Kamal Pocfdar was appointed as Member of the Committee in place Mr. Ajay Kejriwat with effect from Januar/ 29, 2025 
on reconstitution of the Committee. 

The Company Secretary acts as a Secretary to the Committee. 

n,e Committee metS rimes duting tho Financlal Year 2024-25 on Aptil 23, 2024: August 07, 2024: September 02, 2024: 
October 28. 2024 & Februory 17, 2025. 
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In accordance with Regulation 76 of the SEBI ( Depositories 

and Participants ) Regulations , 2018 and Sl:BI Circular No. D & 
C/ FITTC/Cir• 16/2002 dated December 31, 2002 a Qualified 
Pra~tislng Company Secretary c.,rrled out a Share Capital 
Audit £O reconcile the total admitted Equity Share capital with 
NSDL & CDSL and the toml ts.sued and paid up share capital is 

In egreement with the tot-0I number of shares in physical form 
ancf the total number of aematerialised shMes held with NSDL 
andCDSL. 

The terms ot reference ot the committee include: 

Terms of Reference of the Committee 

Approval of Share and Debenture Transactions: 
Sanctionrng ttansfers, issuance of duplicate certlficate.s, 
and actions such as splitting, consolidation, or subdivision 

of shares. 

Regulatory Framework 

Record Date and Book Closure-: Determining record dates 
and oversaolng the temporary closure o f the share and 
dobenture transfer books as required. 

Investor Grievance RedressaJ: Monitoring the prompt 
ro.solution of investor glicvance.s rec.ejve.d from stock 

exchanges, SEBI, the Registrar of Comp~nles (RoC). and 
other regulatory bodies, 

Investor Grievance Redressal Mechanism 

The Company's Secretorwt Depa,1men1, In collaborotlon with 
the Reglstror and Transfer Agem, MUFG lnUme tndlo Pvt Ltd, 
addresses all shareholder grfevances received directly or 
through SEBI. stock exchanges, the M,n1s11y of Corporate 
Affa,rs. or the ReglStror of Companies, Efforts are made to 
ensu,e thot grievances are resolve<! expeditiously to the 
satisfaction of Investors. 

In line with SEBt's guidelines, listed companies and lhelr RTAs are required to address investor grievances within 21 days. If an 
investor is no1 salisfied with the resolutron, they can escalate me matter 10 SEBI through the SCORES platlorm. errorts are made 
to ensure that the grievt1nces are redressed expeditiousty to the Siltisfaction of lhe Investors. 

Details of Shareholders Complaints received & redressed during the year 2024· 25 are as follows: 

Opening Balance of I Complaints received I Complaints Resolved Closing Balance of 
Complains received during the year during the Year Complaints received 

0 0 0 0 

D) RISK MANAGEMENT COMMITTEE 

The Risk Management Committee (RMC) is established by the Board of Directors to oversee and guide the Company's 
approach to Identifying. asses.sing. and mitigating ,lsks. The Committee's responsibllitles include: 

Risk ldentlflcation and Assessment: Developing a comprehensive risk management policy tha1 Includes a framework for 
ldenhfylng Internal and external risks, such as financial, operational, sec1ora1, sustainab111ly, Information, and cybersecurity 
risks. 
Risk Mitigation Strategies, lmplemenling measures ro, risk mitigation, including systems and processes ror internal conllol 
of Identified risks. 
Business Continuity Planning: Formulating and maintaining a business continuity plan to address potential disrup tions. 

Monitoring and Oversight: Ensuring thal appropriate methodology, processes. and systems are in place to monifor and 
evaluate risks assoClated wfth the business of the Company. 
Periodic Review: Reviewing the risk management policy at least once every two years to ensure its adequacy In light of 
changing Industry dynamics and evolving complexity. 
Reporting to the Board: Keep,ng tl1e Board of Dlreclors informed about the nature and content of the Committee's 
d1sc.ussions. recommendations, and actions to be taken. 

The Committee is e.ntrusted with oversight of the Company's comprehensive nsk management framework and is responsible 
for addressing any uncertainties that may emerge during the Company's operations. 

The Committee convenes at regular Intervals and Is composed of me111becs rrom tne Senior Management team along wlth 
Execullve Dire·ctocs, pursvant to the flisk Management Policy approved by the Board, 
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Details of the Meeting & Members of Risk Management Committee: 

Name of the Member I Category Position 

Mr. Kamal Poddar 

Mi. Afay Ke/rlwal 

Mr. Ashok Kumar Thakur 

Managing Director 

Execuuve Director 

Non-executive -
Independent Director 

The Company Secretary acts as a Secre1ary 10 the Commfnee. 

Chairman 

Member 

Member 

No. of Meetings 

held 

2 

2 

2 

The Commlllee met 2 times during the Financial Year 2024-25 on July 17, 2024: January 29, 2025. 

E) INVESTMENT COMMITTEE 

No. of MeetJngs 
attended 

2 

2 

2 

The Investment Committee is responsible for managing the day-to .. day activities related to Investments undertaken in the name 
and on behalf of the Company The maximum limit For such Investments Is determined and approved by the Board of Directors. 

All investment decisions made by the Committee are presented to the Board of Directors for review during Board Meetings. The 
Board ho1ds the authority to amend, revlse1 or override any decision made b}' 1he Investment Commlllee. 

The Committee, as established by the Bo~rd, Includes a mix or Execullve and Independent Dlrec\ors. The composition or the 
Commlltee and the details ol meetings held during the financial year are outlined below: 

Nam-e of the Membet 

'Mr. Arun Kumar Poddar 

Mr. Ajay Kejriwal 

" Mt Raf Kumar 

category I Position 

Executive Director & CEO 

Executive Director 

Jndependen1 Dlrecto, 

Chairperson 

Momber 

No. of Meetings 
h1'1d 

0 

0 

No, ol Meetings 

attended 

0 

0 

'Mr. Arun Kumar Poddar was appointed as the Chairperson o l the Committee in place o f Mr. Kamal Poddar with effect from 
January 29, 2025. 
" Mr. Raj Kumar was appointed as the Member ol the Committee In place of Mr. Ashok Kumar Thakur with effect from January 
29, 2025. 
The Committee met one time dwmg the Rnanc1al Year 2024,.-25 on June 10, 2024. 
Th-e meeting held during the year was attended by requisite quorum. 

F) FINANCE COMMITTEE 

The Flnance Committee is responsible for managing the day-to-day financial operations and making decisions on behalf of the 
Company regarding tinancial mauers. These responslbdities Include graI1bng guarantees. av.ailing loan raclhties from banks and 
financial lnsututtons. monitoring compliance with the approved budget setUng financial objectives and corresponding funding 
strategies. and presenting these flnandal goals to the Board of Directors tor approval. 

Tile Committee also oversees the creation. approval, and periodic updaling or policies oeslgned lo safeguard lhe Company's 
assets, and ensures lhol lhese approved finonclal policies and procedures 0I•e strlclly followed. 

The maximum loan amount that the Company may grant or avaH is predefined and authorized by the Board of Diroctors. All 
financial decisions made by the Finance Committee are subject to review by the Board at its meetings. and the Board reserves 
the right to modify a, ovenurn any decisions taken by the Committee. 

0e'lails regarding the composition ol the Finance Committee and the meetings held during the year are provided below: 

Name of the Member 

Mr. Kamal Pocfcla1 

Mr. AJ~y Kejrlwal 

M1, Mano) Slnghanla 
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category 

Managing Direc1or 

Executive Director 

Chief Flnanclal Officer 

Position 

Chairman 

Member 

Member 

No. of MGetings 
held 

10 

10 

10 

No. of M~tlngs 
attended 

to 

10 

10 
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The Meeting of the Finance Committee was held on May 31 2024, August 29 2024, September 13 2024. October 01 2024, 
November 18 2024, December 10 2024, December 27 2024. January 03, 2025, February 12 2025, March 15, 2025 

G) SECURITIES ALLOTMENT COMMITTEE 

The Securities Allotment Committee Is primarily responsible for reviewing and approving the rillotment of shares or debentures 
arisln_g from any corporat~ actions lnltfated by the Company. 

During the year under review, 1he Committee convened on June 06, 2024 for allotment of Convertible wartants ln to Equity 
Shares, 

Tl1e composltion of lh<> Secvrltles Allotment Comm11tee is as follows: 

Name or the Member category I Position 

'Mr, 5uyash Patadia 

... Mr. Arun Kumar Poddar 

Ms. Kmishma Shah 

Joint Managing Director 

Execlltlve Director & CEO 

Company Secretary 

Chairman 

Me.mber 

Member 

No. of Meetings No. Qf Meetings 
held attended 

0 

0 

0 

0 

'Mr. Svyash Patodra was appo;nted as the Chairperson of the Committee with effect from January 29. 2025 In place of Mr. 
Kamal Poddar. 
- Arun Kumar Poddar was appointed as the Member of the Committee ;n place o f Mr. Ajay Kejriwal with effect from 

January 29, 2025. 
The meeting held during the year was attended by requisite quorum. 

H) CORPORATE SOCIAL RESPONSIBILITY COMMITTEE 

Until the year 2024-25, Sectlon 135 of the Companies Act. 2013 was not applicable to the Company. However, th<> Company 
acknowledges its duty towards society and the Importance of contributing positively to the community It serves. To this end, the 
Company has implemented a CSR Policy to uphofd its social re-sponsibihties and has established a CSR Committee to monitor 
and guide 1he actlvl1ies undertaken In the lnteres1 of society. 

The Constitution afthe Corporate Social Responsibility Committee is as follows. 

Name of the Member 

Mr. Kanhaiyalal Berwat 

Mr, Kamal POdC!ar 

'Mr Suyash Patodla 

Category I Position 

lndepencfent Director 

Manag111g Director 

Execu1ive Director 

Chairman 

Member 

Membe1 

No. of Meetings 
held 

0 

No. of Me<>tlngs 
attended 

0 

'Mr. Suyash Patodia was appolnled as the Member o f the Commllt<><> In pince or Mr. Ajay Kejrlwal with effect from 
Janunry 29, 2025. 
Note: The Committee Meeting was held on Morch 30, 2025 & during the year under review. 

Terms of reference of the Committee are as follows: 

Formulation and Recommendation of CSR Polley: The Conuruttee Is responsible lor developing a comp1eheoslve Corporate 
Social Responsibility (CSR) Policy 1hat clearly defines the scope and nature of CSR activities to be undertaken by the Company. 
This policy should align with 1he actlvl1ies specified under Schedule VII of the Companies Act, 2013 and ,enect lhe Company's 
commitment to social and environmental responsibility. Once formulated. the Commrttee recommends the policy for approval by 
the Boaltl of Directors 

Recommendation of CSR Expenditure: The Committee evaluates the financial resources required lo effectively Implement the 
CSR lmtlotlves. It recommends the amount of expenditure to be allocated onnually for CSR ecllvlties, ensuring thot lhe 
allocallon Is a<1eQua1e to meet tne Company's socraI objectives while rnarnta1nlng financial prudence. 

Monitoring Implementation of CSR Activities: The Committee oversees lhP. execution of CSR programs to ensure 1hai they are 
Implemented efficiently and In accordance with the approved policy. This Includes monitoring the progress of various projects., 
assessing their rrnpact on the target communities, and !fnsuring compliance with regulntory requirement~. The Committee 
reports 10 the Boord on the sta1us of CSR lnlt1a1lves. hrghllghtlng successes. challenges, ~nd ar<?as for Improvement. 
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AFFIRMATIONS & DISCLOSURES 
A} Compliance Framework 

The Company Is In compliance with &II mandatory 
requirements under Ille Usllng Regulations. 

B) Reloted Party Transaction 

The Company's related party iransactJons primarily ilwol11e I1s 
subsidiaries, associate companies, a11d gloup entities, All 
contracts, arrMgements, and uansaclions entered lnio with 
related pallies during lhe current financial year were 
conducted In 1he ordinary course of business and on an 
arm's-length basis, None of lhese transactions were In confllct 
with the Company's interests 

TI,e Board has approved a pollcy on related party 
transactions, which has been made available on the 
Company's website. The web-link to the policy, as 1nandaled 
under tile SEBI (Listing Obligations and Dlsc1osure 
Requirements) Regulations, 2015, Is as follows; 
www.choicelndla.com 

Details of thP.se Related Pany Transacllons nre disclosed In 
the notes to 1he Financial Statements prepa,ed In occo1dance 
with Indian M cqunling St,indords (Ind AS), forming part or this 
Annual Report. The Related Party Transactions undertaken by 
the Company we,e In full compliance with the provisions or 
the Cortlpanles Act, 2013, along with the appllcable rules and 
Regulation 23(1) of the SEBI Listing Regulations. 

During the nnanclal year 2024-25, the Audit Commmee 
granted omnibus approvals for Related Party Transactions In 
accordance with 1he Company's pohcy on Related Party 
Transactions and the relevant provlsio/lS of the Companies 
Act, 2013 and l isting Regulations (including any statuto,y 
amendments or re-ena:tments in force). Any deviations. if 
any. from the approved process were promptly broughL to the 
attention of the Audit Committee. 

Ail "~lated party transactions executeCI pursuant to u,e 
omnibus approvals are reviewed by the Audit Committee on 
at least a quarterly basis to ensure ongoing compliance 
There a,e no materially significant Related Party Transactions 
of the Company which have potential conflict wnh the interest 
of the Company at a large 

C) Vigll Mechanism/ Whistle Blower Policy 

In accordance with the provisions or Section 177(9) and 177(10) 
of the Companies Act, 2013 and Regulation 22 of the SEBI 
(Usbng Obligabons and Dlsciosure Requirements) 

Regulations, 2015., the Company has established a WhistJe 
Blower Policy to serve as a Vigil Mechanism for its Directors 
and Employees. This mechanism enables individuals to report 

concerns related to unethical bet"lavfour, tra1,.1d, or any 
violation of the Company's Cope of COnduct. 

The Company's Whistle Blower Policy and Vigil Mechanism 
are designed to provide a formal and secure platform for 
Directors, Employees, and Business Associates to raise 
concerns In a responsible and confidential manner regarding 
suspected misconduct. serious malprac1ic0s, or wrongdoing 
within the organization. The mechanism ensures adequate 
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safeguards against vlctim(zatlon of individuals who avail of it, 
and also provides for direct access to the Chairperson of the 
Audit Commrttee in exceptional circumstances. 

Funher, pursoan1 to Regulation 26(6) of tile lis~ng 
Regulations, the Key Managerial Personnel, D1rectors, and 
Promoters or the Company have affirmed that no agreements 
have been entered Into, whether by themselves or on be.hair 
or any other person. with any shareholder or third party. 
relating to compensation or profit sharing in connection with 
dealings in the Company's securities. 

0) Details of Non - Compliance by the Company, Penoltles 
and strictures Imposed on the Company by the Stock 
E,cchanges or SEBI or any statutory authority, on any matter 
related to Capital Markets during last three Financial Year 
l he Company has complied with all the apphcable provisions 
of the SEBI Listing Regulations and other regulations and 
guidelines issued by the Securities.and Exchange Board of 

India (SEBI}. As a re-suit, no penalties, fines, or strictures have 
been Imposed by SEBI. any Stock Exchange, or any other 
statutory authority for non~compliance with any capita! 

market-related matters during the last three financial year;. 

EJ Policy Determining Material Subsidiaries 
In accordance with the requirements or Regulations 16 and 23 
or the SEBI (listing Obligations and Disclosure Requirements) 
Regulations. 2015. the Company has adopted the following 

policies, which are available on its website at 
www.chotceindia.com: 

, Polley fo, Determining Material Subsid,aries 
, Polley on Related Party Transactions 

During the year under review. the Policy rar Determining 
Material Subsidiaries was appropriately amended to align w~l1 
the recent amendments to the Llsilng Regulations. 

The minutes ol the Board meetings of the subsidiary 
company are perlodlcally placed befo,e the Board of the 
Company, In addition, all s,gnlficant transactions and 
arrangements entered into by any unlisted subsldlary, If any, 
are brought to the attention ofthe Board of Directors of the 
Company. 

Tho updated Policy for Determining Material Subsidiaries can 
bo accessed through the following link: WW'l'/.choiceindia.com 

F) Disclosure of Accounting Treatment 
In the preparation of ,ts financial statements, the Company 
has complied with the applicable Accounting Standards as 
pre,;cribed under Sectton 133 ot the Compames Act, 2013, 
read with the relevant rules, and has adopted Indian 
Accounting Standards {Ind AS}. The significant accounting 
policies. which have been applied consistently, are detailed in 
the Note$ to the FlnonciAI Statements. 

G) Risk Management 
Business Risk Management 1s an on~going process within the 
Company. The asses.sment is penod1caUy examined by the 
Company. 
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H) Website 

The Compony ensures umeIy and accurate updating of aTI 
relevant inroc-ma11on on its website (wvN1.c11olcelndia.com). 
In accordance with Regulation 46(2) o f the SEBI LfsUng 
ReQulaUons, A dedicated "fnvestot Relations" section on the 
website provides comprehensive Information Including the 
Company's financial results. shareholding pattern, 
corporate governance reports. details of unctaimed shares. 
statutory pollcles, board commtttees, grievance redressal 
mechanisms, and other updates or disclosures made to 
the stock exchanges, available under the "News & 
Announcements" tab, 

I) Secretarial Compliance Report 

Pursuant to SEBI Circular No. CIR/CFO/CMD1/27/2019 dated 
February OS, 2019, read with Regulation 24{A) of the SEBI 
{Listing Obtigatfons and Disclosure Requirements} 
Regulations, 2015, listed entities are mandated to conduct an 
Annual Secre~rial Complianc.e Audit by a Practising Company 
Secretary. This audit covers compliance with all applicable 
SEBI Regulations, clrculors. and gu,deilnes lssued thereunder. 

The Secretarial Compliance Report Is in addition to the 
Secretarial Audit Report (Form MR-3) and Is rc,qulred to be 

submitted to the stock oxchaogcs within 60 days from the 
end-of the financial year. 

The Company has obtained the Secretarlal Compliance 
Certificate from M/s. R M Mimani & Associates llP, Company 
Secretaries. The said Secretarial CompUance Report is 
attached as Annexure to the Bcard·s Report. 

J) Certlflcate from Practising Company Secretary 

In accordance with tho requirements of Part C of Schedule V 
of the SEBI (Listing Obligations and Dtsd osure Requirements) 
Regulations, 2015. a certificate has been obtained from Mis. R 
M Mimanl & Associates LLP, Company Secretaries (Firn, 
Registration No. 12001MH250300), confirming that none of 
the Directors on the Board of the Company have been 

denarred or disqualified rrom being appointed or continuing 
as Dlrec1ors by the Securities ~no Exchange Board of lnrll~ 
(SEBI), the Ministry of Corporate Affairs (MCA), or ~ny other 
staIu1ory authority. 

This certificate was placed before the Board of Directors at 
their meeting held on July 21, 2025. 

K) Recommenclatlons of Committees of the Board 

There were no Instances during the Financial Year 2024-25 
wherein the Board has not accepted recommendations made 
by any committee o f 1he Board. 

L) Total Fees Paid to the Statutory Auditors of the Company 

Total fees of Rs. 60,l7.525 was paid by lhe Company and Its 
subsidiaries, on a consolidated basis. Lo the statutory aud1tor 
and all en1i1ies In the netwolk firm/ network enthy of which 
the statutory auditor Is a pa,, for the Flnanclal Year 2024-25. 

M) Di.sclosure relating to Sexual Harassment of women at 
Work Place (Prevention, Prohibition and Redressal) Act, 
2013 

The Company has In place an effective mechanism ror 
dealing with complainlS relating to sexual harassment ~,t work 
place. The details relating to Lhe number of compfaints 
received and dls1>0sed or during the nnancial year 2024-25 
are as under. 

a. Number of Complaints filed during the financial year! NII 

b. Number of Complaints disposed of during the Financial 
YearcNII 

c. Number of Complaints pending as on end or the Financial 
Year: NII 

N) Code of Conduct 
The Company has adopted a Code of Conduct for all 
employees 1ncluding 1he members or the Board and Senior 
Management Personnel. All members of the Board and Senior 
Mano,9emen1 Personnel have affirmed Compliance with the 
sold Code of Conduct for the Financial Year 2024-25. The 
declaration from our Managing Direc,tor, Mr. Kamal Poddar. 
Joint Managing Director Mr, SuyDSh Patodia & Mr, Arun Kumar 
Poddar the Execu1lve Director & Chier Execu1l11e Director or the 
Coll1pany amrmlng lhe same forms lhe part of ihls report. 

0) Complaint Redressal System 

SEBI Complaints Redress System (SCORES) 

Securities and Exchange Board of India (SEBI) administers a 
centralised web based complaints redress system (SCORES). 
It enables Investors to lodge and follow up complaints and 

track the status of redressal online on the website 
www.scoras.govJn. It aJso enables the Company to recelv~ 
the CompJalnt.s from Investor against them. redress. such 
complaints and report redressal. All the actlvlttes starting from 
lodging the complaint till Its Cflsposol are c,irned onllne In an 
automnted environment ond the statu$ of every compliant till 
lts disposal are carried onllne in an automated environment 
and the s1atus of every complaint can be viewed onllne ot any 
lime. The Company has registered Itself on Scores and 
ef\deavours to resotve all investor cornplain re<:eived through 
sco1es. 

During I.he financial yea, 2024-2025, 7 complaints were 
received which were resolved within the stipulated regulatory 
1hnellnes. 

SMARTOOR 

The Securities and Exchange Board or India (SEBI) Issued a 
Master Circular on July 31, 2023, introducing a 

comprehensive framework for OnUne Dispute Re-solution 
(ODR) aimed at streamlining dispute resolution in the Indian 

securities market. This initiative is designed to enhance 
efficiency and prot~ct the Interests of investors, listed 
companies. intermediaries. and other stakeholdeors. 

The ODR ffamework applies to vanous entities, Including 
Recognized Stock Exchanges. Clearing Corporations, 
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Depositories. Stockbroke,s. Depository Partlclpanrs. listed 
Companies, and SEBl-registered Intermediaries. It p romotes 
the use of online conclllot1on and arbitration as affective tools 
fo1 d ispute I esolutlon. 

In compnance with the circular. the Company has registered 
on the SEBI ODR portal and is committ0cf to addressing and 
resolvmg all investor complaints promptly and effectivc,ly. 

P) Disclosure on Commodity Price Risk and Commodity 
Hedging Activitie• 
The Company does not engage In commodity hedging 
activities. However, it ha~ established a structured mechanism 
to keep the Board of Directors Informed about the risk 
assessment. mitigation strategies, end penodic reviews of the 
key n-sks faced by the- Company. 

A risk-based internal audit plan is lormulated and approved 
by the Audit Committee, which also undertakes regular 
reviews of the adequacy and ettectiveness of the Cornpany·s 
Internal financial controls and overall r:isk management 
framework. 

0 ) Means of Communication 
Clea, and timely communication is a fundamenlal aspect ot 
corporate governance. facilitating the e)(change of 
informaUon. views, and strategic intentions among 
stakeholders. It strengthens the relationship between the 
management and share-holders by promoting transparency 
and trust. 

The Company maintains regular communication wcth its 
stakeholders through multiple platfom1s, such as financiaJ 
dfsclosures, regulatory announcemems, annual reports, and 
updates via the Compai,y's website and stock exchanges. 

I) Quarterly Result 
The Company announces 115 una" dlted quarterty and half­
yearly financial results within 45 days of the end of each 
respectJve quarter, and Its audited annual financial results 
within 60 days from the end or the financial year, In 
accordance with Regulation 33 of the SEBI Listing 
Regulations. 

These financial results are submrtted to BSE Limited (SSE), 
where the Company's equity -shares are listed. Following 
submission. the resutts are published within 48 hours in one 
English national daily (Financial Express, Free Pre~s Journal, 

or Business Standard) ond In on<; reglonal language 
newspaper (Navshakti, Aplamahanagar. or Pratahkal). 
Additionally. the results are made avallable on 1he Company's 
website ror pL,bllc access. 

if) Website 
In Compliance with Regulation 46 or the Listir,g Regulations. a 
separate dedicated section under ·investors Relation" on U1e 
Company's website gives information on vanous 
announcements made by the Company, status of unclaimed 
dividend. Annuat Report. Ouarte1ly I Half Yearly/ Nine Months 

and Annual Financial rnsults along with the appllcablo polic.ies 
of the Company at www.choiccin-ctia.com; 

iii) Stock Exchange 
The Company makes timely disclosures of necessary 
lntormotion \0 BSE Limited & National Stock Exchange or India 
Ltd or India In terms or Listing Regulations and o ther rules & 
regulaUons Issued by the SEBI. 

Iv) BSE and NSE Listing Centre 
The Financial Results, Sharehold ing Pattern and Quarterly 
report 0 11 Corporate Governance and other filings ,equlred to 

be made to the stock exchanges are electronically fi led at SSE 
& NSE (NEAPS & Digital Exchange portal pursuant to 

R<>gulation 10(1) of the SEBI (LODR Regulations) SSE has 
mandated the listing Centre as the "Electionic PJatform" for 
filing all msndatory and any other information to bo filed with 
the Stock Exchanges by Listed Entllles. BSE & NSE has also 
mnndated XBRL submissions for Shr-.reholding Pattern & 

Corporate Govemanr.e. All the data relnting 10 financittl 
results. various S'-'bmlsslons/ d isclosure documents etc., have 
been electronically filed anc:t Shareholding Pattem, Integrated 
Financials & Integrated govemance Report have been flied In 
XBRL mode wllh the Exchange on the --u sung Centre" {QJ_\P.i( 
~ t!!l!l.bselndia.com). !l!ms://neaR~ dia.com. 

v) Price Sensitive Information 
All price~sensitive Information and other ma~rs that the 

Company deems important for its shareholders and investors. 
are promptly dlsclosed to the Stock Exchanges. Any material 
developments conc12rnlng the. Company that are potentially 
prlce-sensltlve or may affect the availability or continuity of 
public informoilon about the Company are repo11ed In 
accordance with the Company's Policy for Determination o f 
Materiality or Events/Information, 111 <:ompliMce with the 
applicable " sting regula!lons. 

R) The Disc;:losure of the Compliance wtth Corporate Governance requirements specified In Regulation 17 to 27 and 
Regulation 46(2) 

Sr. No I Category I Regulations I Brief Description of the Regulation I Compliance Status 

1. Board of Directors 
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17(1) 

17(2) 

17(3) 

Composition of Board 

Meeting of Board of Directors 

Review of Compffance Report 

Compiled 

Cornpllecl 

Compiled 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 
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Category I Regulntions I Brief Description of the Regulation I Compliance SUltus 

17(4) I Plans lor orderly succession for appointments Complied 

17{5) Code o f Conduct Complied 

17(6) Fees/ Compensatron Compiled 

t7(7) Minimum 1nlormahon 10 be placed before the Board Complied 

17(8) CoJJ1pllance Certificate Complied 

17(9) Risk Assessment & Management Complied 

17(10) I Performance Evaluation Complied 

Audi1 Commiltee 18(1) Composition of Audit Committee & Presence of the Complied 
CMlrma11 or the Commiuee at the Annual General 
Meeting 

18(2) Meeting of Audit Committee Compiled 

18(3) Role oi the Commltme and review of information by the Complied 

committee 

Nom1nollon& 19(1) & (2) Composition of Nomlnotion a1,c1 Remuneration Complted 
Remw1eration Committee 

Committee 
19(3) Presence of Audit Committee chairman at the Annual Complied 

Gene.ral Meetin!:} 

19{4) Role of the Committee Compiled 

St~kehol<Jer 20(1). 20(2) & I Composition o fSt-Okellolder Relatlonsh1p Committee Complied 
Relationship 20(3) 

Committee 

Risk Management 21(1). (2) & (3) Composition of Risk Management Committee Complied 
Commit<ee 

Vl91I Mechanism 22 I Formulation of Vfgil Mechanism for Directors and Compiled 
Employees 

Related Party 23(1). 23( 5) . Complied 
Transadion 23(6). 23(7), Policy for Related Party Transaction 

23(8) 

23(2) & 23(3) Omnibus approval by 1he Audit Committee & review Complied 
of transectlon 

23(4) Approwil of material related p~rty 1ransact1on Complied 

Subsidlanes of the 24(1) CompositJon or Soard or Olreao1 of 1n ate<1al unlisted Complied 

Company subsidiasy 

24m , 24(3). I Otl1er requimments as stipulated under the regulations Complied 
24{5) &24(6) 

Obligations wtth 25(1) & (2) Maximum Directorship & Tenore Complied 
respect to 

2.5(3) Mc,eting of of Independent Directors Complied Independent 
Directors 25(4) 

I 
Revi~ of Performance. of Independent Director Complied 

25(7) FoJJ1fllorlsatlon o f Independent or rector Complied 

Annual Report 2024-25 I 191 



Sr. No Category Regulations Brief Description of the Regulation Compliance Status 

11. 

12. 

Obli~atlon with 
respect 10 

Directors and 
sen,or 
management 

Olher Corporate 
Governance 
Requirements 

Disclosures on 
Website of the 
Company 

26(1) &(2) 

26(3) 

26(4) 

26(5) 

27(1) 

27(2) 

46(2)(b) 

4612)(c) 

46(2) (d) 

46(2) (e) 

46(2) (f) 

46(2) (g) 

46( 2){h) 

46 (2) Q) 

Membershlp & Chairman of thc--Commrttce Compfled 

Compliance. to code of conduct for Board of Directors Complied 
and Senior Management employees 

Dlselosure or Shareholding Pauem by Non - Executive Complied 

Director 

Oisdosure on Conflict of Interest by senior Compiled 
management 

Compliance or Discretionary requirements Complied 

FIiing of quanerly complfance repon on Corporate Compiled 

Governance 

Terms and conditions of appointment of Independent Complied 

Director 

Composition of various comm,nee Qf Board or Complied 
Directors 

Code or conduct of Board or Directors and sanior Compiled 

management personnel 

Details ot establlshmont of vigil mechanism Compllecl 

Criteria for making payment tD Non -Executive Compiled 
Directors 

Policy on dealing wl!h related party transactron Compfled 

Policy tor de@rm1nmg Materiaf subsidiaries Complied 

Oota:ils of famniarisatlon programml?s lmparted to Compfled 

lnd~pendent Directors 

S) Disclosures by t.isted entities and its subsidiaries of .. Loan and advances in the nature of Loans to Firms/ Companies in 
which Directors are interested by neme and amount: Details given In lhe notes to Flnanclal StatemenlS. 

T) Details of Material Subsidiaries of the Company. including the date of appointment of the Statutory Auditor of 
such subsidiaries: 

. I Date of Place of Statutory Auditor Details 
Sr. No Name of the Subsldmry . . 

Incorporation In-corporation 

t Mis. Choice Equhy Broking Private Limlted 
0910V20t0 Mumbai MSKA & Associates since 

September 19, 2022 

2. Mis, Choice Consultancy Services Prrvate Limited 
06/0112010 Mumbai MSKA & Associates since 

September 19, 2022 

3, M/s, Choice Flnserv Private Limited 
Oli06/201G Mumbai Chol<shi and Chokshi LLP-

SepLember 02, 2024 

4, M/s. Choice fnsurance Broking India Private Limited 
27109/2002 Mumbai Riya Paharla and associates -

September 20, 2024 
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U) Directors and Officers Liability Insurance: 
·1n accordance with the prov,slons of 1he Act and Regulation 
?.5(10) of the LIS1lng Regulations, the Company has obtained 
Directors ond Officers (D&O) Llablllty Insurance for all Its 
Directors. Including Independent D1rec1ors (IDs), ar.ct Officers. 
This insurance provides Indemnity against liabihtles arising 
lrom any neglect. default. or breach of duty committed in the 
course ol discharging their duties. towards. the Company." 

V) Details of utilization of funds raised during the year 2024 
• 25 through preferential allotment as specified under 
Regulation 32 (7A) SEBI Listing Regulations: 

Allotment of Convertible Wanants: 

On April ~9. 2024, 1he Board of Directors of the Company had 
approved 1t,e proposal or raising funds for Ille growth 
objective of the Company through Preferen1lal lssu<1 or 
2,31,21.000 Warrants to be Converted in to Equivalent 
Number of Equity Shores al a Price ol INR 300i - Per warrant In 
accordance with SEBI (ICDR) Regulations 2018 lor an 
aggregate consideration of INR 693.63 Crores, 

On receipt of 1he approval of 1he Members o f 1he Company 
vide the Extra Ordinary General Meeting of 1he Company held 
on May 16, 2024 & on 111e recelp1 of the approval from 
EJ<ctlanges dated May 23, 2024 lhe Securities Allo1men1 
Committee or 1he Comp;1ny on receipt ol 1he 25% of the 
constderation amount, on June 06, 2024 allotted 2.31,21.000 
Warrants to lhe Proposed Allottees (Promoter Group & Non 
Promoter Group), 

The Balance consideration of 75% oi the aggregate 
consideration amount shall be received on conversion of 
Warrants in to Equity Shares within the tenure or 18 Months 
from the date or allotment olWa11ants 

Allotment of Equity Shnres on Conversion of Warrants: 
On receipt or request from one of the allouee and on receipt 
of the Balance Conside1·atlon amount ror Port Snares, the 
Securities allotment Committee on June 04. 2025 !las 
allotted 60,00,000 Equity Shares 10 "Plutus wealth 
Management LLP" 

The Company Quarter on Quarter basis submits the 
utilirntion of funds of the Preferentlal Issue to the Audit 
Commlllee alohg with lhe Monl1orlng Agency report which 
are submitted 10 llie Stock Exchanges as per Regulation 32 
of 1he SEBI Lisling Regulntlons The Cellifica1e from the 
Monitoring Agency can be accessed at the following llnlc 
ht\~:l/cho1celndla.com/news-announceme111. 

The net proceeds of the above preforentlal is.sue were 
utlllsed for the purposes for which they were raised There 
was no <1evlatlonlvarla1lon ,n «,spee1 or utllisallon of the 
funds ralse<I through the preferential Issue. Funher, lliere 
was also no1 any variation between the projected utilizaUon 
or the fund and actual uUllzat,on o f lu11ds. 

The details of utilisation of funds raised through preferential 
issue uptill March 31. 2025 

- Deployment of preferential issue proceeds as on Marc;h 31. 2025 I Rs. In Crores 

I Amount raised 1111 March 31. 2025 

2. I Amount Utlllzed UII March 31, 2025 

a. Make rnvestments in its subsidiaries / associates / Jointve-ntuces of the Company by way of debt 

173,41 

0 

12725 
or equity or any other instrument or combination thereof. 

b. I To repay tl1e credit faclllll<,s ~valled by the Company, 

c. I To make lnvesiments In technology. IT lnlrastructure and physical lnlras11ucture lo, the Company. 

ct. I General Corporale Purpose 

3. I Total unutilised amount as on March 31, 2025 

- Deployment of preferential Issue proceeds Uptill tho date of the Report : July 21, 2025 

I. I Amount raised July 21, 2025 

2. I Amount Utilized till July 21, 2025 

"-

b. 

C, 

d. 

3. 

Make Investments rn its subsJdiarles /associates / joint ventures of the Company by way of debt 
or equity or any other Instrument or combination thereof. 

I To repay the credll lacllllles ovalled by 1h~ Company, 

I To make Investments In technology, IT 1nllasll\lcture and physical lnlrastructure lor' the Co111par,y. 

I General Corporate PulJ)oSe 

I Total unutilisecJ amount as on July 21. 2025 I 

20.94 

21.75 

3.47 

0 

Rs. In Crores 

308.41 

308.41 

262.25 

20.94 

2175 

3,47 

INR. 4,822 
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W) Detalls of Compliance with Non- Mandatory requirements: 
I) Ou11n9 the year under ,ev'1ew, there 1s no audit quaUficntlon on U''le Company's flnancial statements. The Company conth'1ues 
to adopt the best practises 10 safeguard the practice of Unmod,lied audit opinion. 

ii) The lmernat Auditor has a direct access to the Audit Committee., he ponicipates in the Audit Committee Meetings and 
presents his findings to the members of the committee.. 

GENERAL SHAREHOLDER INFORMATION 

I) Company Registration Details: 

Tt1e Company Is registered In the state of Maharashtra, lnd,a, under the Jurisdiction of Registrar of Companies. Mumbai. 

Corporate Identity Number ICIN) : L67190MH1993PLC071117 

II) Flnanclal Vear 

April 01, 2024 to Morch 31, 2025 

Ill) 32nd Annual General Meeting for the Financial Vear 2024- 2S 

Day and Date 

Time 

I Wednesday, S~ptember 17, 2025 

i 11:00AM 

Mode 

Financial Year 

I Physically at Sal Palace Hotel, Mahakall Caves Road. Chakala, Andl\erl East. Mumbai- 400 093 

I :zo24-2s 

Ten101lve Calendar for Flnanclal Year ending Ma,ch 3 1, 2026: 

Tentative dates of Board Meeting for consideration of quarterly financial results are as follows: 

- PartJculars of the quarter TentatlVe dates • 

1. I First Quarter Re.suits On or before August 14, 2025 

2. I Second Quaner & Half Yearly Results 

3 I Third Quarter & Nine monl/lly results 

4, I Foun~ Quarter & Annual Results 

On or before November 14. 2025 

I 0 11 or before February 14. 2026 

I 011 or before May 30. 2026 

·such 01/ler datos as may be allowed by SEBI. 

IV) Listing Details 

S.tock Exchange on which Shares are Listed BSE Limited (BSE) , National Stock of lndla Limlled ( NSE) 

Stock Ccxje BSE 531358 

Script Jd NSE I CHOICEIN 

ISJN I INE102801014 

V) Dividend History 

I I Dividend Per Share of the Face Value 
Finoncial Year Type of Dividend Date of Oectarotion 

of Rs. 10 each 

2014-15 

2015-16 

2016-17 

2017-18 
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Final 

Seplember 26. 2015 

Septembe, 20, 2016 

10% 

!0% 

No dividend was declared since the-financial year 2016•17 
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VI) Unclaimed Dividend 

Pursuant to the provisions of Section 124 of lhe Companies AcL 2013 (\he Act) read with the Investor Education and Protection 
Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 (hereinafter called "the IEPF Rules"), the amount of dividend 
which remain unctaimed or unpaid for a period of seven years from the date of transfer of such amount to the Unpaid Dividend 
Account opened in pursuance ot sub-section (1) of the said Soction is required to be transtorred to the Investor Education and 
Protection Fund {IEPF) established under sub~section (1} ot Section 125 of the AcL 

The Company had not declared any dividend for the year 2016 and thus 1/lere was no amount due ror transfer Lo 1/le IEPF 

VII) ( A) Details of General Body Meetings of Last ihree years 

Financial Year I Date ] Time I Venue I Special Resolutions if any 

2021-2022 

2022-2023 

2023,24 

September 15, 2022 

August 26, 2023 

10.30 AM The Byke Delotel, 
Chandava,·kar Rd. 
Sundar Nagar, 

Borfvali. Mumbai• 
400092 

4:00 PM Hare Krishna Land. Sri I 
Mul<teshwar Devalaya 

Rd, Marg. Sainalh 
Nagar, MHADA 
Colony, Juhu, Mumbai 

- 400049 

I 

Septeml:>er 21. 2024 12.00 Noon Sal Palace Hotel. 
Mahakall Caves Road 
, Anaherl Ei1S1 • 

Mumbai - 400093 

1 . Approval of grant of 'Choice Employee 
Stoel< Option Plan 2022' for the 
e.mployees of the Company 

2. Approval o f Grant employee stock Options 
to the employws of Subsidiary 
Company(iesJ. if any or the Company 
under Choice Employee Stock Option Pion 

2022 
3 . Approval of Grant Employee Ste<:k 

Op,lons equol to or more than 1 % of the 
issued capllal of u,e Compony 10 the 
identifled employees under Choice 
Employee Stock Option Plan 2022. 

4. Approval of the Revision 1n Remuneratfon 
of Mr Suyash Sunll Patodia, Joint 
Managing Director of 1he Company. 

1. Approval to Board of Directors to give 
Loans. provide- Guarantee or Security or 

make inve.stm.enl in excess of llmit 
specified unde, sec11on '186 

2, To approve g,anUng loans, gua,antees 

and security under Section 185 of the 
Companies Act. 2013. 

3. To approve Material Related Party 
Tr,,nsac1lo,1s 10 be entera<J ln10 wl1h the 
Subsidiary Companies. 

4. Approval for Material Related Party 
Transactions of the Company/Subsldlarres 
of the Company with the Dlrec1ors or the 
Promoters or the CompanylSubsldlarfes of 
the Company 

1 , To Cons,de.r Re - appointment Of Mr. 
Kamal Poddar as Managing Director of the 
Company, 

2 To Consider Re - appoiotmenl of Mr 
Suyash Sunil Patodia as the Joint 

Managing Director oflhe Company. 
3. To Consider Re - appointmenl of Mr. Arun 

Kumar Poodar as the Executive Director & 
CEO or the Company , 
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VII) (B) Procedure adopted for Postal Ballot during the year under review 

During the year under rev,ew, following Resolutions were passed by the Company through Postal Ballot 

I I I 

Votes in I Votes Resolution passed Postal Ballot Voting Result Type of . 
favour of the against the 

during the FY 24-25 Notice date Date Resolution 
Resolutlon Resolution 

Invalid Votes 

IJ To Consider 
Appolnlment Of Mr. Raj 

Kumar (DIN: 06&27311) as 
The Non-Executive 

lndepenc,1ent Dimctoc Of 
The Company, 

October 22, 

2024 

Januery 16, 

2025 

Special 
Resolution 

122875161 25986 

The above mentioned Postal Ballot exercise was conducted by Mr. Mano/ Mimani (ACS No: 17083 CP No: 11601) practising 
Company Secretary of R M Mimani & Associates LLP in a fair and transparent manner. 

Procedure for Postal Ballot 

The Postal Ballot No!lce were Issued In pursuant to the 
provisions of Section 110 of the Act read with Rule 22 oJ 
Companies (Management and Administration) Rules. 2014 

(Management Rules). as amended, to the Members seeking 
their consenl . 

In compliance with provisions of Section 108 and Section 110 
and other applicable provisions of the Ac.tread wtth the 
Management Rules ~nd relevant MCA circulars, the Company 

had provided remote e-votlng faclhty tQ oll the Membe,s of 
the Company. TI1e Company engage(! the services of Central 
Depos,to,y Services Limited. ror facilitating e-voting to enable 
the Members to cast their votes efeclfon,cally. 

In compnance with the MCA Circulars, lhe Company sent 
the Postal Ballot Notice onty in electronic form to those 
Members whose names appeared In the Register or 
Mcmbers/Ust of Beneficial Owners as received from the 
Depositorles/Unk In Time (India) Private Limited, the 
Company's Registrars and Transfer Agents (RTA) as on the 

Cut-Off Date and whose emaif addresses were registered 
with lhe Company/ RTA/Deposltorlesl (In case of electronic 
shareholding) or who registered their eman addresses In 

accordance with the process outlined In the Postal 
aallot Notice. 
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Tl1e Scrutinller, after lhe completion of scruliny, submllted I1Is 
report 10 Ms. Karlshma Sholl Company Secrela,y, who was 
autho,ised fO accept. acknowledge and countersign the 

Scrutinizer's Report as well as decla,e the voting results. The 
consolidated resulls of the remote e-Votrng were then 
announced by the Company Secretary and were also made 
available on the Company's website of the Company besides 
t>elng communicated to SSE Limited (BSE'). National Stock 
Exdlange or India Limited (NSE) and COSL 

VII) (C) Details of Extra Ordinary General Meeting; 

During the FY 24•25. Extra Ordinary General Meeting of the 
Company was held on May 16. 2024 for considering and 
approving the below mentioned Agendn Items: 

I) To Increase the Authorised Shere Capitol or lhe Company 
and amendment In the Cepltal Clause of the Memorandum or 
Association of the Company 

II) Preferential Allotment of 2,3121,000/• (Two Crores Thirty 
One Lakh Twenty-One Thousand) Warrants to be converted 

to Equ,valent Nuinber or Equrty Shares 10 the Persons 
Belonging to Promoter Group Bnd Non-Promoter CaIegory. 

VII) (D) Details of the meeting convened in pursuance of the 
order passed by the Natlonal Company Law Tribunal (NCLT): 
NA 
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VIII) Market Price Dalo 

Months 

April . 2024 335.00 276.00 11,07,874 335.50 275.60 1,91,96,000 

May, 2024 360.00 313.95 9,31,126 360,50 313.65 1.83,19,000 

June, 2024 441.55 321.70 7.00.404 451.20 321.60 1,24,96.000 

July, 2024 411.00 359.90 5,24,351 413.90 358.10 1,27,75.000 

August,2024 454.85 379.15 7,151,906 454.70 378.30 1,44,35,000 

September, 2024 476.00 441,50 4,65.439 477.00 441,10 l,46,45,000 

October, 2024 523.00 444.00 7,51,046 522,75 443:10 1,46,27,000 

November, 2024 553,-05 503,90 15,33,407 555.00 503.25 1,04,94,000 

December. 2024 568.85 525.50 12,93,661 568.90 525.30 1,04,94,000 

January, 2025 562.00 478.45 6,33,725 562.40 478.55 88,81,000 

Februa,y, 2025 538.90 46050 18.86.493 538J5 460.45 88,48,000 

Morch, 2025 509.00 438.00 5,64,255 510.10 438.45 73,82,000 

Comparison Chart 

Choice- International Share perform.ance vis-il•vis Nifty 50 
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IX) Registrar & Transfer Agent 

M/s. MUFG lntime lnclla Pvt Ltd 

Address: C 101, 247 Park, l.B.S.Marg, 

Vlkhroll (West). Mumbai , 400083-

Coniact No: 022 - 4918 6270; Fax No: 022 • 4918 6060 

Website: www.in.mpms.murg.com 

Emaif: rnLhelQdesk-ftin.mP-ms:mutg.com 

X) Dlstribu1ion of Shareholding as on March 31, 2025: 

I % of total No. of Share Amount 
No, of Equity Shares No. of Shareholder 

Shareholders (In Rs,) 

I to 500 19778 87.68 1484920 

501 tolO00 999 4-.43 777S60 

1001 to 2000 644 2.86 979275 

2001 lo '.3000 266 1.18 670843 

3001 to 4000 151 0,67 545952 

400110 5000 123 0.55 57•1637 

5001 to 10000 231 1.02 1748567 

100001 to above 365 1.62 192873746 

TDtal 22557 1.62 199655500 
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Mru 
2025 

90000 

86000 

82000 

78000 

74000 

70000 

% total of Share 
Capital 

0.7437 

0.3895 

0.4905 

0.3360 

0.2734 

0.2878 

0.8758 

96.6033 

100 
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XI) categories of Shareholder as on March 31, 2025 

II Category of Shareholder I Total No~ of Shares I % of Total Shares 

{A) I XI) Categories oi Shareholder as on Morch 31, 2025 

8 I Individuals 10,00,00,000 50.09 

b I Bod!es Corporate 1.60,57,000 8.04 

I Total Promoter Share.holding (A) 11,60,57,000 58.13 

{B) I PubtrcShareholdlng 

• I Institutions 

t, Mutual Funds/UT! 3,27,468 0.16 

II. Financial h1S1hutlon/ Banks 8,141 0,00 

iti . Foreign Portfolio Investor 2,72,13,394 13.64 

iv Insurance Companies 

v. Fore19n Financial Institution 

vl. Foreign Mutual Fund 

Vt0, NBFC Reglsterf.'d with RBI 1600 o:oo 

Sub To\al ( Ba) 2,75,50,603 13.80 

b I Non .... Institution 

I. Bodies Corpor~te 42,06,801 2.11 

Ii. Individuals 4,63,51,240 23.22 

C INRI 3,20.635 0.16 

d I Clearing Members 3,813 0.00 

" I HUF 13,19,349 0.66 

I LLP 1,34,133 0.06 

g I !EPF 33.756 0.02 

h I Directors & their relatives 17,09,600 0.86 

I Retatives of Promoter 18,78,420 0.95 

j I Key Managerial Personnel 90,000 0.04 

k I Trust 150 0.00 

Total Public Shareholding (8) 8,35,98,500 41.87 

Grand Total ( A~B) 19,96,55,SOO 100.00 
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XII) Top Ten Shareholders as on Morch 31. 2025 other th.an Promoter & Promoter Group 

Sr. No I Name of the Shareholder I No. of Shares Held I % of Holdlng 

1 Mt. Madhusudan Murlldh~r Kela 18455000 9.24 

2 Mis. Genesis Grand GenerOI Trading U.C 14100000 7,06 

3. Mis BNP Paribas Flnanclal Markets 4001631 2.00 

4 M/S. Scoutb1t General Trading U.C 2434742 1.22 

5 Mr. Jadhav Ycgesh Shrlnivas 1955000 0.98 

6. Ms. Sunita Modi 1874420 0.94 

7. Mrs. Chaltall YogeshJadhav 1796292 0..90 

8. Mr. Ajay Raje11dra KeJrlwal 1608000 Q.!11 

9. Mis.Radiant Computech Private Limit~d 1500000 0.7S 

10. Mr. Ratlraj Tibrewal 1425000 0.71 

XIII) Address of Correspondence 

• ffi I R&T Agent: I Correspondence with Compliance O cer , 
MUFG lnt,me India Pv1 Ltd the Company 

Ms. Karishma Shah 
Company See.retary & Compliance Officer 

Sunll Patodia Tower .Plot No - 156- 1S8, 
Andherl ( East}. 

Mis. MUFG l11time lndln Pvt U(l 
Address: C 101, 247 Parl<. 

LB.S.Marg, 

S~mil Pt1todio Tower , 
Plot No - 156-158, 

Andheri ( EasQ. 
Mumbai • 400099 

Mumbai - 400099 
Email Id: karlshma.sl'lflh~cholcelndi-a.com 

Vlkhroll (West). Mumbai 400083. 
Contact No: 022 - 4918 6270; Fax 
No: 022 - 4918 6060 

Emall ld:mfO©>cholceindio.com ; 
secretariat@cMlceln<lla.com 

Website: www,ln.mpms.mufq,£2.1!! 

I Email: 
rnLhelpdesk#1n.mpms..mufg.com 

XIV) Demateriallsatlon of Shares 

As on March 31. 2025 total dematenahse<I Equity Shares of 
Ille Company amounts to 99.95% of the Company·s Capital { 
CDSL: 8t.t6% & NSDL 18.79% ). The Company has entered in 
10 an Agreement with Central Depository /India) Limited ( 
CDSL) &, National Securities Depository Limited( NSDL) where 
by the Shareholders have M option to <lematenahse thetr 
shares wllh either of the depositories. 

XV) Share- Transfer System 

Mis. MUFG tntime India Private Limited (Formerly known as 
Mis. Link lntime India Private limited) ,s the Company's 
Registrar and Share Transfer Agent {RTA) for carrying out 
share rerated actjvities like uansfer of Shares, transmission of 
shares. transposition of shares. name detetion. chc:mge of 
address. amongst others~ 

The Board ot Directo,s of the Company have d.elegate<I the 

authority to approve the transfer of Shares., transmission of 
shares, requests for dC?letion of name of the shareholders etc. 
to the designate.d oificials of the Company. Howeve-r the 

transactions In respect or issuance of duplicate share 
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certificates. split. remaleriallsaiion, consolidation and 
renewnl of Share Certflicates are approved by the 
Stakeholder Relationsl1ip Committee of me Board oi Directors 
of the Company. 

All lhe documents received from the st,~reholders are 
scrutinized by the Company RTA. The Shares lodged for 
transfer, etc are processed and Share Certificates duly 
endorsed are returned within the sllpulated time subject to 
documents being valid and complete m all respects 

In all cases of transfer of shares In physical mode an 
Intimation letter Is being senl 10 the l ransferor (s) ,nrorm1ng 
them of the lodgement of Transfer and In case or any 
ol>Jections to said transfer to revert wllhin fifteen days wlm 
copy to transferee(s). 

A summary of app(oved transfers. transmission. deletion 
requests, etc. are placed before the Board o f Dhecto,s from 
lime to lime as per the Llsthig Reg1,let1011s. 
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XVI) Investors awarenoss.: 

Shares held In Physical form: 

Members / Share-holders who holds the Shares of the Company in Physical form are hereby requested to dematerialise their 
Shares at the earfiest to realize the benefits of holding the Shares in .. Demat" to their utmost advantage. For your better 
understanding, we have listed below the procedure for Oematerialisation of Shares: 

Shareholder(s) to submit physical share c.ertificate(s) along with Dematerialisation Request Form (ORF) to their 
respective OP 

The DP will Intimate the Reglstrar and Transfer Agent (RTA) ortl1e Company of the request submitted by tne shareholder(~) 
through Ille electronic system of NSOL/COSL 

The OP will also submli the share certificate(s) and the ORF. submitted by shareholder(s) to the Registrar and Transfer Agent 
(RTA) o f tlie Company 

The Registrar and Transfer Agent (RTA) or the Company after validation or the request wlll update Ille Register or Members ond 
confirm to the Depository 

The Deposliory will cred,1 me OP's account 

OP wlll credit respective Demat account 

The investors are- intimated to initiate their request to Registrar & Transfer Agent of the Company .. link in Time India 
Pvt Ud" in th& below montioned forms: 

Request ro, Issue of Duplicate Share Certificate and other Service Requests: Form ISR 4 

Nomination Form Form SH 13 

Confirmation of Signatures: Form ISR 2 

cancellation or Variation of Nomination: Form SH 14 

DeclaraUon Form for Opting out of Nomination: Form ISR 3 

Request ror regiS1erlng PAN. KYC Details or Upclotion: ISR 1 

Consolidation of folios: 

Members are requested to consolidate their shareholding he-Id in different folios. Con.solldatlon shall lead to efficiency in 
servtces and reduction of the cost of the- Company. Shareholders may send their reque.st for consolidation of folios to the 
Registrar and Transfer Agent of tht!! Company. 

On behalf of the Bomd of Directors 

Sdi• 
Kamal Poddar 
Managing Director 

DIN No: 01518700 

Place: Mumbai 
Daw, July 21. 202s 

Sdi-
A.run Kumar Poddar 
Executive Director & CEO 

DIN: 02819581 

Sdi• 
Ajay Kejriwal 
Director 
DIN No: 03051841 

Annexure to Corporate Governance Rep0rt dlstlosed: 

1) Declaration of Code or Conduct 

2) CEOiCFO Certification 

3) Corporate Governance Compliance Certificate 

4) Certificate on Non Disqualification of Directors 
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ANNEXURE-1 

DECLARATION ON CODE OF CONDUCT 

As provided under Regulation 26(3) of the SEBI (Listing Obligation and Disclosure Requirements) Regulatfons, 2015, all Board 
Members and senior Management Personnel have affirmed compliance with code of conduct for the year ended March 31, 2025, 

Place: Mumbai 
De1e: July 21, 2025 
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Sd/· 
Kamal Poddar 

Managing Director 
DIN No: 01518700 

Sd/­
Arun Poddar 

Exe<:ulive Director & CEO 
DIN No: 02819581 

Sd/­
Ajay Kejrlwal 

Director 

DIN No: 03051841 
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ANNE.XURE-2 

CEO/CFO CERTIFICATION 

We, Mr, Arun Kumar Poddar. Chief Executive Officer and Mr, Mano! Singhanla, Chief Financial Officer (CFO} of Choice 
International Ltd appolnted In lerms of provision of Companies Act 2013. certify to the Board that: 

a. We have reviewed the financial statements and the cash flow statement for the financial year ended on March 31. 2025 and 
that to the best of our knowledge and belief: 

These statements do not contain any materially umrue statement or omit any material fact or contain statements that might 
be misleading: 
These statements together present a true and fair view of the Con1peny+s affairs and are in compliance with existing 

accounting stanaards, applicable laws ana regulations: 

b. TI1e1e a,e, to the best of ou, knowledge and behef, no 1ransactlo11s entered 111to by the Company during the financial year 
ended on March 31, 2025 which a1e- fraudulent, Illegal or violative or the Company's code of conduct: 

c. We accept responslblllty for establishing and maintaining Internal controls and that we have evaluated the effectiveness of 
the lntemal c011tr01 systems of the Company and we have dlsctosed to the auditors and the Audll Committee, deOclencles In the 
design or operation of the Internal control. if any, of whtch w.e are aware of and the steps we have taken or propose to take to 
rectify these deficiencies. 

d. We have indlcated lo the Auditors and the Audit Committee: 

Significant changes in Internal control over the financ@I reporting during the financial year 2024>25 

S?gnfficant changes in accounting pollcies during the financial year 2024-25 and that the same have been disclosed fn th12 
notes to the finandal statements; and 

Instance$ of slgnlficant fraud of which we have become ,;1wo,e and the involvement therein. if any. of the mnnilgement or un 
employee 1·1aving a significant role In the Company's internal control system over the financial reporting. 

Sdl• 
Arun Poddar 

Executive Director & CEO 

DIN No: 02819581 

Sdl• 
M anoj Singhania 

Chief Financial Officer 

Place: Mumbai 
Date: July 21, 2025 
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R M MIMANI & ASSOCIATES LLP 

COMPAN Y SECRETARIES 

CORPORATE GOVERNANCE COMPLIANCE CERTIFICATE 

The Members 
Cholc.e- lnternatlonal limited 
[CIN: L67190MH1993PLC071117J 
Su11ll Pat0<lla Tower 
Plot No.156-158, J.B. Nagar. 
Andheri (E), Mumbal-400099 

We have examined the compltanco o f conditions ot Corporate Governanco by Choice International Limited ("the Company"} for 
the financial year ended on March 31. 2025, as stipulated in Regulations 17 to 27 and clauses (b) to (f) of Regulation 46.{2) and 
para-C and D of Schedule V lo the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015 ('LODRl. 

Management's Responslbillty 

1. The compliance o f conditions of Corporate Governance is the resporislblll ty of 1he Management. This responsibility Includes 
the designing, lmplememlng and malm11fnlng opeiatlng effectiveness of Internal control to ensure compliance with the 
conditions or corporate governance as stipulated lo the LisUog Regulations. 

Auditor's Responsibility 

2 Pursuant to lhe requirements of the LJstlng Regulations, our responslblllty is limited to e<amlnlng the procedures and 
implementation thereof. adopted by the Company for ensuring compliance with the condiuons of the Corporate 
Governance. It is netther an audit nor an expression or opinion on lhe financial statements of the Company. 

3. We have ex;arnined relevant records and documents maintained by the Company for the purposes of providing reasonable 

assurance on the compliance with Corporate Governance requirements by the Company. 

Opinion 

Based on our examination o f the relevant re-cords and accord ing to the information, explanations and representations provided 

by the Mon~gement. we certify that the Company has complied wi1h the condi1ions o f Corporate Governance as s1ipuloted in 
the aforesaid provisions of LODR during the financial year ended on March 31. 2025. 

We state that such compliance Is neither an assurance as to the future v/abfllty o f the Company nor the effi~lency 01 

effectiveness with which lhe Management has cond,;cted the affairs of the Company. 
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For RM Mimani & Associates UP 
Comp~ny Secrntnries 

[Firm Reg1sI,at1on NO L2015MH008300J 

Sd/­
Manoj Mimani 

Partner 

ACS No: 17083 
CP No: 11601 

PR. No.: 106S/ 2021 
UDIN: A017083G000831303 

Ptace: Mumbai 
Date: July 21, 2025 
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RM MIMANI & ASSOCIATES LLP 

COMPAN Y SECRETARIES 

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 

(Pursuant to Regulation 34(3) and S<:he<lule V Para C clause (10)(l) of the SESI 
(Listing Obligations and Disclosure R~uirements) Regulations, 2015) 

The Members 
Choice International Limited 
(CIN; L67190MH1993PLC071117] 

Sunil Patodia Tower, 
Plot No.156-158, J. B. Nagar. 
Andheri (East). Mumbal-400099 

We have examined the relevant registers. records, forms. rew, ns and disclosures received from the Directors of Choice 
lntematlonal Limited (he,eJnafler referred 10 as 'ltle Company'), produced before us by the Company for the purpose o f ,ssulng 
this Certificate. In accordance with Regulation 34{3) read with Schedule V Para-C Sub clause 1011) of the Securities l:xchonge 
Board of lndla (Listing Obligations and Disclosure Requirements) Regutalions, 2015. 

In our opinion and to the bP.Sl of our information and nccordlng to 1he verifir..;itions (including Directors Identification Number 
(DIN) status at the portal www.mca.gov.in) as considered necesi.ary and explanntions furnished to us by the Comp.1ny and Its 
officers, we hereby certify t.ht11 none of lhe Directors on the Board of the Company as s1ated below for 1he financial yeor 

ending on March 31, 2025 have been debarred or disqualified from being appointed or conl/nulng as Directors o f companies 
by 1he Securities and Exchange Soard of India, Ministry of Corporate Affairs, or any such ou,er Statutory Authority, 

DIN Full Name DesignatJon Date of Appointment 

01518700 Mr. Karna/ Poddar Managing Director 23/09/2008 

09489670 Mr. Suyash Sun/I Patodia Joln1 Managing Director 08/02/2022 

03051841 Mr. Ajay Raje11dro Ke/rlwnl Execullve Director 29/05/2010 

02819581 Mr. Arun Kumor Poddar Executive Director & CEO 08/02/2022 

06360364 Mrs. Vfnlta Sunli Pa!Ddla Non-E>tecutlve - Non•lndependem Dfrector 24/05/2022 

07535424 Mr. Kanhaiya Laf Borwal Non .. Executive • Independent Director 14/07/2016 

07573726 Mr. Ashok Kumar Thakur Non~Executive Independent Director 14/07/2016 

00553916 Mr. Subodh Kumar Agrawal Non-Executive - Independent Director 02/11/2020 

01749008 Mrs. Sudha Bhushan Non-Executive • lndeJ)<lndent Director 12/02/2021 

02814440 Mr. Sandeep Slngh Kumar Non-Executive - hide.pendent Director 12/02/2021 

oanoo20 Mr. Sobnag Jain Non-Executive• lndep,mdent Director 04/05/2023 

06627311 Mr. Raj Kuma, Non-Executive- Independent Director 22/10/2024 

Ensuring the cligibmty of tor the ap-pointrnent/contmuity of every Director on the Board Is the responsibllity o f tllo Management 
ot the Company. Out responsibility is to express .an opinion on these. based on our verification. 

For R M Mrmanl & Associates LLP 
Company Secrelimes 

lfirm Registration No. L20t5MH008300J 

Sd/, 
Manoj Mimani 

Partner 

ACS No: 17083 
CP No: 11601 

PR. No.: 1065/2021 
UDIN: A017083G000831248 

Place: Mumbai 
Date: July 21. 2025 
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Audit Report 
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INDEPENDENT AUDITOR1S REPORT 

To the Members of Choice International Limited 
Report on the Audit of u,e Standalone Financial Statements 

Oplnlon 

We have audited the accompanying Standalone Financial 
Statements of Choice International Limited ("the Company"), 

which comprise the Balance Sheet as at March 31, 2025. and 

the Statement o f Profit and loss, indudfng Other 
Comprehensive Income, 1he Statement of Changes in Equity 
and the Statement of Cash Hows for the year then ended, and 

notes 10 1he Standalone Flnanc;lal Sllltemeots. lncludlng 
material accounling policy Information and o ther explanatory 
Information (hereinafter referred 10 as the "Standalone 

Financial Statements") 

In our oplnjon and to the best of our information and 
accord ing to the explanations given to us the aforesaid 
Standalone Financial Statements give the Information required 

by the Companies Act, 2013 ("the Act") In the manner so 
required and gnte a true and fair vjcw in conformity with the 

Indian Accounting Standards prascribe-cl under section 133 o1 

the Ac.t re.ad with Companies (Indian Accounting Standards} 
Rules, 2015, as amended {"Ind AS"} and other -accounting 
principles generally accepted In India, o f the stale o f affairs of 

the Company as al Morch 3 1, 2025, and Its profll (h1cludlng 
other comprehensive Income), cha119es In equi1y and 115 cash 
flows for the year ended on thal date. 

Basis for Opinion 

We conducted our audl1 of the Standalone Financial 
Sllltements In occordance with the Standards on Auditing 
(SAs) specified under s,acrJon 143(10) of the Act Our 

responsibilities uncter rhose Standards are lonher describe<! In 
the 'Auditor's Responsibilities for the Audll of tl1e Standalone 
Financial Statements' secllon ol our repon. We are 

lndependenl of the Company In accordance with the Code of 
Ethics Issued by the lnsutule of Chartered Accounlan~ of 
India ("ICAt•) together with the ethical requirements that are 

relevanl to our audit of the Standalone Financial Statements 
under the provisions o f the Act and the Rules thereunder, and 

we have fulfilled our other ethical responslbllllles In 
accordance with these requirements and the Code o f Eth ics. 
We believe that th'? audit <?vidence obtained by us Is sufficient 

ond appropriate to provide a basis tor our op111ton. 

Key Audit Mntters 

Key audll mauers are those mauers l11at, lo our professional 
Judgment, were ol most slgntncance in our audit of !he 
Standalone Financial S1atements for the year ended March 31. 

2025. These matters we,e addFessed in the context of our 
audit of the Standalone Financial Statements as a whole, and 
In forming our opinion thereon, and we do not provide a 

separate oplnfon on these matters~ 

We have determined that there are no key audlt matters to 

communicate in our report. 

Information Other than the Standalone Financlal Statements 
and Audttor's Rt-port Thereon 

The Company's Management and Board of Dlrec10rs is 
responsible for the otner information The other Information 
comprises the information included In Annual report but does 

not Include the Standalone Financial Statement and our 
auditor's report thereon. The Annual Report Is expected lo be 
made available to us after that date of this auditor's report 

Our opinion on the Standalone Financial Statements does not 
cover the other Information and we will not oxpross any form 

of assurance concfus1on there-on. 

In connectlon with our audlt of the StoncJalone Financial 
Statements, our responsibility ,s. to read the other Tnformatlon 
identified obove when 1t becomes avollaole and. In doing so. 

consider whether lhe other Information Is materlally 
inconsjstent with lhe Standalone Flnancia1 Statements or our 
knowledge obtained In the audit. o r otherwise appears lo be 

marerlally misstated 

When we read the Annual report, If we conclude thal there iS 

a material mis.statement therein, we are required to 
communicat1? the matt1:r to thost? charge with governance 
undor SA 720 'The Auditor's Responsibilities Rctating to 

Other lniormation·. 

Responsibilities of Management and Those Charged with 
Governance for the Standalone Financial Statements 

The Company's Boord of Directors Is responsible for the 
matters stated in section 134(5) of the Act with respect to the 
preparaHon of these Standalofle Financial Statements that 

give a true and fair view of lhe financial position, Rnancial 
performance. ch;;inges In equity and cash flows oru,e 
Company In accordance w11h the accounting prfnclples 

generally accepted In India, lnctudh1g the tndlan AccoL1nllng 
Standards speclfi~d under section 133 of the Act This 
responsibility also Includes maintenance or adequate 

accounting records In accordance with the provisions of the 
Act for safeguarding of the assets or the Company and for 

preventing and detectmg frauds and other irregularities; 
selection and application of appropriate accounting pobcies; 

making Judgments and estimates that are reasonable and 

prudent: and design. lmptementation and maintem1nce of 
adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the 

accounting records, relevant to the preparation and 
presentotlon or the standalor1e financial stolement that give -a 
1rL1e-ond fat, view a11d are ftee from material misstatement. 

whether due to fraud or elror. 

In preparing lhe Standalone Financial Statements, the 

Management and Board of Directors are responsible for 
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assessing the Company's ability to contfnue as ~ going 
concern, disclosing, as appllcabla, marlers related to going 
concern and using the going concern bas.is of accounting 
"nless the Boan;! of Direc10,s either Intends 10 llqu1daIe Ihe 
Company or 10 cease operations, or has no 1eallS1lc alternative 

but lo doso. 

The Board o f Directors Is also responsible for overseeing the 
Company's financlal reporJing process. 

Auditor's Responsibilities for the Audit of the Standalone 
Flnanci"'I Statements 

Our obJectlves are to obtain reasonable assurance about 
whet.her the Standalone Financial Statements as a whole are 
free from matenal misstatement, whether due to fraud or error, 
and to issue an auditor's report that Includes our opmion. 
Reasonable assutance is a high level of assurance. but is not a 
guarantee that an audit conducted m accordance with SAs wlll 

always detect a material misstatement when it exists. 
Misstatemonts can arise from fraud 0 1 error and are 
considered material if, individually or in the aggregat-e. they 

could reasonably be expected to lnnuence lhe economic 
decisions of users taken on the bolsis of thes.e Stand atone 
Rnanclal Statements. 

As pa,1 of an audli In accordMce with SAs, we exerclse 

professional Iuclgment and maintain p,oresslonal skepUcism 
throughout lh(' audit. We also: 

Identify and assess the risks or material misstatement of 
the Standalone Flnanclal Statements, whether due to fraud 
or error. design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient 
and appr-oprlate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error. as fraud 
may involve collusion. forgery, intentional ·omtss1ons, 
mJsrepresentatlons. or the ovetrlcte or intemal control. 

Obtain an understanding of internal conlrol relevan1 10 the 

audit ,n order 10 design audit procedures that are 
appropnaIe In the circumstances. Under sec1lon 143(3)(1) of 
!he ACI. we are also responsible lo, expressing our opinion 

on whether the Company has adequate internal financial 
controls with reference to Standalone Rnancial Statements 
in ptace and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used 

and the reasonableness of acc.ounting estimates and 
related d1sctosures made by management and Board of 
Directors. 

Conclude on the approprfateness of management And 
Board of Director's use of the going concern basis of 
accounting and. based on the audit evlde11ce ob1alned, 
whethe1 a matetial unce11alnty exjsts 1elatecJ lo events or 
conditions that may cast significant doubt on the 
Company's ability to continue as a going concern. If we 
conclucte that a material uncertainty exists. we are reciuirecf 
to draw attention in our auditor's report to the related 
disclosures in the Standalone Financial Statements or, If 
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such dEsclo~ures are Inadequate-, to modify our opinion Our 
conclusions are based on the audit evidence obtained up to 
the date of our auditor's report. However, future events or 
cond,Ilons may cause 1he Company to cease 10 cont,nue as a 
going concern. 

Evaluatethe overall presentm,on. struc1ure and content or 
tl,e Standalone Rnanc,al State,nents. including the 
disclosures, and vmether the Standalone Financial 

S1atements represent the undertying transactions and 
events In a manner that achieves fair presentation. 

We communicate with those charged with governance 
regarding, among other matters. the planned scope and timing 
o f the aucfll and significant aucfn findings, Including any 
significant deficiencies In internal control that we identify 
during our audiL 

We also provide !hose charged wlIh governance w,th a 
stmement that we have complied with relevant ethical 

requirements fegardlng independence. and to co-mmuni-cate 
with them all relallonshlps and other matters that may 
reasonably be 1houghl to bear on our Independence. and 

where applicabte, related safeguards. 

From the matters communicated with those charged with 
governance, we determine those matters that were of most 
significance in the audit of the Standalone Financial 

Stmements for the year ended March 311 2025 and are 
therefore. the key audi1 matters. We describe these matters in 
our auditor's report unless law or regulation precludes public 
disclosure about !he mat1er or when, In extremely rare 
circumstances, we cretP.rmlne tliat a mAtter should not be 
c<>mmunicoted in our report bec.fluse the adverse 
consequences or doing so would reasonably be e,pected to 
ou1welgh the public InIereS1 benefits of such communicalion. 

Report on Other Lego1 and Regulatory Requirements 

1. As required by the Comp~niP.S (Auditor's Repon) Order, 
2020 ("lhe Order"), issued by the Centro! Governmen1 of 
India In terms o f sub-sec1ion (ll) of section 143 or the Acl, 

we give In "Annexure A" a statement on the matters 
speclne(f 111 par,igraphs 3 and 4 of the Order, to Ihe 
exier,t appllcabfe. 

2 As required by Section 143(3) of lhe Ac!, we repon that: 

a,) We have sought and oblained all Jl1e Information and 
explanations which to the best of our kllowledge and belier 
were necessary ror 1he purpcses of our audli. 

b .) In our opinion, proper books of accounl as requrred by 
law have been kept by 1he Company so rar as ,t appears 

from our examination of those books ~cept for the matters 
staled In the paragraph 2(h)(vr) below on reporting under 

Rule 11(g). 

c.) The Balance Sheet the Stalemc-nt or Profit and Loss 
including Other Comprehensive Income, the S1arement or 
Cash Flow. the statement of changes in Equity dealt with 
by this Report are in agree.me.nt with 1he books of account 
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d.) In our opinion, the aforesaid Standalone Financlal 
Statements comply with the lndfan Accounting Standards 
specified under Section 133 of the Act 

e.) The reservation relating to the maln1enance of accounts 
and other matters connected therewith ore as stoted fn 
pa, agraph 2(b) above on reporling under Section l43(3)(b) 
and I,aragraph 2(h){vl) below on reporting under Rule 11(g). 

f.) On ihe basis of u,e wntten representations received 
from the directors as on March 31, 2025 taken on record 

by the Board of Directors. none o1 the directors are 
disqualified as on March 31. 2025 from bemg appointed as 
a director 1n1erms of Section 164 (2) of the Act. 

g.) With respect to the adequacy of the internal financial 
controls with reference to Stondalone Financial Statements 
of u,e Company and the operating effectiveness of such 
controls, refer lO our separate Report in '"Annexure B". 

h,) Wllh respect to ll1e 0111er matters to be included ii, the 
Auditor's Report In occordance with Rule 11 of lhe 

Companies (Audit and Auditors) Rules. 2014, In our opinion 
and to Ihe best of our Information anel according to Ihe 

explanations- g1ven to us: 

J. The Company does not have any pending litigations 
which would impact its financial position. 

ii. The Company did not have any long-term contracts 
including derivative contracts for which there were any 
material roreseeabJe losses. 

iii. There were no amounts which were required to be 
tr~nsferrect to the Investor Education and Protection 
Fund by the Company. 

iv. 

1. The Management has represented thal , to the best 
or Its knowledge and belief, as disclosed In !he Note 
SO to the Standalone Financial Siatements. no funds 

have been advanced or loaned or invested {either 
from borrowed tunds- or share premium or any other 
sources or kind of funds) by the Company to or In 

any other person(s) or entity(ics), including foreign 
entitles ("lntermediaries1, with the understanding, 
whether recorded in writing or otherwise, that the 

lntem1ediary shall, directly or indlrec.tty lend or invest 
in other persons or entities identified in any manner 
wllatsoever by or on behalf of the Company 
("Ultlmote Beneficiaries") or provioe any guarantee. 
security or the like on bellOlf or me Ultimate 

Beneficiaries 
2. The Management has represerrted. that. 10 the best 

or Its knowleelge and belief. no funds have been 

received by the Company from any person(s) Or 
enuty(les), Including foreign enllties ("Funding 
Parties•), wlth the understanding, whether recorded 

in writing or otheiwise. that the Company shall, 
directly or indirectly. lend or Invest in o.thcr persons 
or entities identified In any manner whatsoever by or 
on behalf ol the Funding Party ("Ultimate 
Be.neflclarles/ or provide any guarantee, seq.1.(lty or 
the like on behalf of 1he Ultimate Beneflclo11es. 

3. 8-.)sed on the i,udit procedures performed that have 
been considered reasonable and appropriate in the 
circumstances. an0 accordlng to the information and 
explanations provided lo us by Ihe Managemen1 ,n 
this regard nothing has come to our notice that has 
caused t.rs to believe tha1 the represeniatlons under 

sub-clause (I) and (ii) or Rule 11(e) as provided under 
(1) and (2) above. contain any mate,lal mis•statement 

v. The Company has nel!her declared no, paid any 
dividend during the year. 

vi. Based on our examlnallon, which Included 1es1 

checks. lM Company has used an accountrng software 
ror maintaining Its books of accouot which has a feature 
of recording audit trail (<!dil log) raclllty and the same has 
operated throughout the year for aU relevant 

transactions recorded in the software. Further, during 
the course of our aucfrt. we did not come across any 
lnstance of audit trail feature being tampered with. 

Additionally. the audit trail of prior year has been 
preserved by the Company as per the statutory 
requlrements for record retention except, for the period 
April 01, 2023 lo May 23, 2023. 

Based on our examlnatlon which Included 1es1 checkS. 
the Company has used an accounting sortware for 
malnlalnlng Its books of accounts which pertains to 

payroll transactions, which Is managed and maintained 
by a third-party soM,a,e service provider. However, In 
the absence o f sufficient and appropriate audit evidence 

we are unable to comment whether the accounting 
software has a feature or recording audit trall (edit log) 

facnity and whether the same has operated throughout 
the year for all relevant tronsact1ons recorded 1n the 
software or whether there. is any instance of audit trail 
feature bemg tampered \'nth. Additionally. we are 
un"ble to comment whether the audit trail of prior years 
has been preserved by me Company as per the 

statutory requirements for ,ecord retention. 

3. In our opin,on. according to Information,. exptanations 
given 10 us. the remunerallon paid by the Company 10 its 
directors ls within the limits laid prescribed under SecUon 

197 read with Schedule V of the Act and the rules 
thereunder. 

For M S KA & Associates 
Chartered Accountants 

tCAI Firm Registration Number: 105047W 

Sd/· 
Prateek Khandelwal 

Partner 
Membership Number: 139144 
UDIN: 25139144BMOJTJ1903 

Mumbai 
April 22, 2025 
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ANNEXURE A TO INDEPENDENT AUDITORS' REPORT OF EVEN DATE ON THE STANDALONE FINANCIAL 
STATEMENTS OF CHOICE INTERNATIONAL LIMITED FOR THE YEAR ENDED MARCH 31, 2025 

[Referred lo in paragraph 1 under 'Report on Other Legal and Regulatory 
Requirements' In the lntfependent Auditors' Report] 

i. 
a.) 

A. The Company has maintained propec records showing 
full parttculars induding quantitative details and situation of 
Property, Piant and Equipment, Investment Property and 

relevant details of Right of Use asset 

8. The Company has maintnined proper records showing 

full particulctrs of intangible assets. 

b.l All Lhe Property, Plant and Equipment, Investment property 
and Right or Use asset have nol been physically verified by 
the Management during lhe year but there is a regular 
programme of verification, which, In our oplnlont Is reasonable 
having regard 10 the size of the Company and the nature of Its 
assets No materral discrepancies were noticed on such 
verification. 

c.) According to the lntormation and explanations given to us 
and on the basis of our examination of the records of the 
Company. the title deeds of immovable property as disdoscd 
In lhe. Smndalone Flnar1cla1 Stnlements, ,..,re held In the name. 
ol lhe Company. 

d.) According 10 the Information and explanations given 10 us, 
the Company has not revalued Its property, planI and 
Equipment (lncludlng Right o f Use asseo and Intangible asseIs 
during the year. Accordingly, the requirements under 
paragraph 3(1){d) of the Order are not applicable 10 the 

Company. 

e.) According 10 the Information and explanations given to us. 
no proceeding has been Initiated or pending ~ga1os1 the 
Company ror r,olding benami 1>1·operty under the 8enaml 
Transactions (Prohibition) Act. 1988. as amended and rules 
made thereunder. Accordingty. the provisions $tilted In 
paragraph 3(1) (e) of the Order are not applicable 10 the 

Company. 

11. 

a.) The Company Is Involved in u,e business of rendering 
services. Accordingly, the provisions stated In paragraph 3(11) 
(a) of the Order are not appffcable to lhe Company, 

b.) During any point of lime of the year, the Company has not 
been sanctioned worl<lng capital llrnlls in e,cess of Rs 5 
crores rupees. in aggregate, from Banks. on the basis of 
security or current assets. Accordingly, the provisions stated 
under clause 3(ii}(b) of the Order is not applicable to the 

Company. 

m. 
a.~ According to the information and explanat~on provided to 
u$. 111e Company has provided loans 01· provlded advances in 
the nature of loans. or given guaramee. or provided security to 
any other entity. 

The details of such loans or advances and guarantees or security to subsidiaries are as follows: (l' In Lakhs) 

I I I I 
Advances in the 

Particulars Guarantees SKurity Loans nature of loans 

Aggregate amount provlcled 
during !he yea, 

Subsidlanes 

Others 

Balance Outstandl11g as at Balance 
Sheet date 111 respect of above eases 

Subsldlarles 

Others 

26.989.56 

65,392.21 

'Represents maximum balanc,e outstanding durrng the year 
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13,907.66· 

3,856.20' 

8 ,612.63 

3,854.58 
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b.) According 10 the Information and explanations given to us 
and based on the audit procedures performed by us. we are 
of the opinion Iha1 the Ierms an(f conditions In relallon 10 
l1west.ments made. guarantees psovlded, securities 91'ven and 
grant of all loans and advances In the nature or loans and 
guarantees are. In our opinion, pr1ma facre, not prejudicial 10 
the interest of tile Company. 

c.) The loans and advances m the nature of loan are repayable 
on -demand. During the year. the Company has not demanded 
such Joans or interest. Accordmgty, in our opinion the 

repayments of principa1 amounts and receipts of interest are 
regular. 

d,) According 10 lhe informaIfon and c>xplanatlons given 10 us 

end on the basis of our examination of the records of the 
Company. there are no omoums overdue for more 1han ninety 
days In respect of lh<> loan granted. 

e.) According to the lnformalfon and e~planatlon provided to 
us, the loan or advance In the nature or loan granted has fallen 
dlle during the year. The same has not been renewed or 
extended and fresh loans are not granled to settle the 
overdue of extsting loans given to ex1st1ng parties. 

r.} According to the Information and explanations provided to 

us. the Company has granted loans/advances in the nature of 
loans repayable on demand or without specifying any 1erms or 
period of repayment. The details of the same are as follows: 

Particulars All Parties I Promoters Related Parties 

Aggregate amount of loans/ advances in 
nature of loans 

Repayable on demanc:I (A) 

Agreement does not specify any terms or 
period of repayment (8) 

To1"I (A+B} 

Pe,ceritage or loans/ advances In 
nature of loans to the total loans 

•Represents maximum balance outstanding during the year 

iv. According to the information and explanations given to us. 
!/le Company has complied with lhe provlslons of Section 185 
and 186 of lhe Act. in respect of loans, Investments, 

guarant.1:es and security made. 

v. According lo the lnforma1ion and explanations given to us, 

the Company has not accep1ed any deposits from the public 
within the meaning of Sections 73, 74, 75 and 76 of the Act 
and the rules framed !here under, No order has been passed 
by the Company Law Board or National Company l aw 
Tribunal or Reserve Bank of Indra or any Coull or any othet 
T, lbunal in this respect. Hence, ,eporting under clause 3{v) of 
the Order Is 1101 applicable. 

vi The provisions or sub-Section (1) or Section 148 or the Act 
are not applicable to lhe Company as the Central Government 

of India has not specified the maintenance of cost records for 
any of the products of the Company. Accordingly, the 
provisions stated In paragraph 3 (vr) of the Order are not 

appbcablc to the Company. 

vii. 

a.) According to the lnfotmation and explanations given to us 
and the ri,cords examined by us, In our opinion, u11disputed 
statutory dues Including goods and services tax, provident 
fund, employees' state insuronce, Income-to>, cess and other 
statutory dues have been regularly deposited by lhe Company 
wilh appropriate authorities In all cases during the year. No 
undisputed amounts payable rn respect or these statutory 
dues were outstanding as at March 31, 2025. for a period of 
more than six months from the date they became payable. 

17,763.86 13,907.66' 

17,763.86 13,907.66 

100% 100% 

b.) According to the Information and explanations given to us 
and the records examined by us, there are no dues relating to 
goods and services ta>1:, provident fund, employees· state 

insurance, lncomfHax. cess and other stattnory dues which 
havo not be-en deposited on account of any dispute. 

viii. According to tlie information and explanations given to us. 
there are no trans;;ictions which are not acc.oumed in the 
boo1<$ of accounl which h~ve been surrenderec! or dlsclo,;ed 
;rs income during the yP.ar In Tax Assessment of the Company. 
Also. there are no previously unrecorded income which has 
been now recorded In the books or account. Hence, the 
prov,sfo,, slated In paragraph 3(vlii) or the Orde, Is not 
applicable to !he Cor,,pany. 

Ix. 

a.} In our opinion and according lo the intormation and 
e><.planations given to us, the Company has not defaulted In 

repayment of loans or borrowings or in payment of Interest 
thereon to any lc.nder. 

b.) According to the Information and explanations given to us 
and on the basis of our audit procedures, we repon that the 
Company has not been declared wilful defaulIer by ~ny bank 
or nnanclal Jnslitutlon or govemn1enI or any government 
authority. 

c.) In our opinion and according to u,e lnfo,matlon -0nd 
explanation given to vs, money raised by way or Ierm loans 
during the year have been applied for the purpose for which 
they were ra1sed. 
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d,) According 10 the Information and explanatfon given to us. 
and the procedures perform,xl by us, and on an overall 
examination of the Stand atone Flnanclal Statements o-f the 
Company, we repor, thol no funds ra,sed on shorl-tern, baslS 
have been used for long-term purposes by t11e Com1>any 

e.} According to the Information and explanation given lo us 
and on an overall examination of lhe Standalone Financial 
Statements of the Company, we report that the Company has 
not taken any funds from an any entity or person on ace.cunt 
of or to meet the obligations of its subsidiaries, 

(.) According to the information and explanations given to us 
and procedures performed by us, we report that the Company 

has not raised loans during the year on the pledge of 
securities held in Its subsidiaries companies. Hence. reponlng 
under the Clouse 3~x)(D of t11e order 1s not appllcabl~ to the 
Company, 

x. 
a.) In our opinion and according to the lnfo1matlo11 i,nd 
explanation given 10 us, lhe Company d id no1 ralse any money 
by way of Initial publlc offer or further public offer (Including 
debt Instruments} during !he yeai, Hence. the provisions 
staled In paragraph 3 (x)(a) of the Order are not applicable to 
the Company. 

b.} AccOfding to the Information and explanations given to us 
and based on our ex:amlnatlon of the records of the Company, 

the Company has made pmterential allotmont of share 
warrants during 1he year and the requirements of Section 42 
of !he Companies Act, 2013. have oo.,n complied with, The 
amouni ralsed has been used ror lhe purposes for which they 
were rnised. The Cornpany he;as no1 made any p,rvate 
placemeni or shares or convertible (lebentures. 

xi. 

a.) Based on our examfnaUon or the books and records or the 
Company, carried Oul in accordance with the generally 
accepted audilmg practices in India, and according to the 
Information and explanations given to us, we report that no 

material fraud by the Company nor on the Company has been 
noticed or reported during the course of our aucfrt 

b.} In our opinion and according to the information and 
explanations 9N0n to us, no report under section 143(12) of the 
Act has been med by the auditors In Form ADT-4 as 
prescrli:>ed under Rule 13 of the Companies (Audit and 
Auditors) Rules, 2014 with lhe Central Government. 

c) As represe11ted to us by the Management, the,e-0re no 
whlslle-b!owe, comploints received by 1he Compsny during 
the year, Accordingly. the provisions staled in paragraph (xl)(c) 
ol u,e Order Is not applicable to 11,e Company, 

xii. The Company is not a Nidhl Company. Accordingly, the 
provisions stated In paragraph 3(xii) (a) to {c) of the Order are 

not applicable to the Company. 

xfii. According to the information and exptanabons given to us 

ond based on our examination of the records of the Company. 
-uansactions WJth the related parties are in compliance with 
Sections 177 and Sections 188 ot the Componles Act 2013. 
where r1pplicable and details oi .such transoctlons have been 
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dl$closed In the Standalone Financ!al Statements as r"<lulred 
by applicable accountJng standards. 

•Iv, 

a,) In our opinion and based on our examlna11on, the Company 
has an Infernal audfl system commensurate with lhe size and 
nature of Its b~siness. 

b,) we Mv'e considered the 1n1erna1 audit repons of the 
Company issued llll lM date or our audll report. for lhe period 

underaudll 

xv. According to the information and explanations given to us, 
in our opinion, during the year the Company has not entered 
into non-cash transactions with directors or persons 
connected with its directors t1nrl hence, provisions of Section 
192 of £he Act are not applicable to Company. 

XV1. 

a.1 The Company Is no1 required to be reglsteted uncier 
Sec1,on 45-IA oft.he Reserve Bank or India Act, 1934 and 
oc.cord,ngly. the provlsiMs stated In poragraph 3 (xv,)(a) or lhe 
Order are not applicable to the Company, 

b.) The Company Is not required to be registered under 
Section 45-IA or the Reserve Bank of India Act, 1934 and 
accordingly. the provisions staled In paragraph 3 (xv,)(b) o f the 

Order are not apptlcabte to the Company, 

c.J The Company is not a Core inve51ment Company (CIC) as 

defined in the regulations made by the Reserve Bank of India 
Hence, the reporting undor paragraph 3 (xviJ(c) of the Order 
are not applicable 10 the Company. 

d.) The Group ~n accordance with Core Investment 
Companies (CICs) (Reserve Bank) Directions, 2016) does not 
have any CIC as a part or ;IS grou,,. Hence. the provisions 
s1a1ecl In paragraph 3 (xvlXd) of the Order are nol applicable 10 
lhe Company, 

xvii. Based on the overall review of the Standalone Financial 
Statements. the Company has not incurred cash losses In the 
current financlal year and in the immediately preceding 

financial year. Hence. the provisions stated in paragraph 3 
(xvii) of the Order are not appllcable to the Company. 

xviii. Thare has been no rasignatlon of the statutory aucfrtors 
during the! year. He-nee, the provisions .stated in paragraph 3 
(xVhl) of the Order are no! applicable to the Company. 

xlx. According to the lnrormanon and explanations given to us 
and on the bosls or 1he financial ratios. ageing and expected 
dates or realii atlon of nnonclal assets ond payrnent or nnanclel 
liabilities. other lnro,·mallon occornpanylng lhe Standalone 
Financial Statements, our knowledge or the Board of Directors 
and Managemen1 plans and based on our examination of the 
evidence supporting lhe assllll1pUons, 110thlng has come 10 
our attention, which causes us to believe that any material 
uncertainty exists as on the date of the aucfrt report that 

Company is not capable! of meeting its liabilities existing at the 
dale or Balance Sheot as and when they fall due within a 
period of one year from the Balance Sheet date-. We, however, 
state that this Is not an ossurance as 10 the fUture vlobillty of 
the Company, We runher state that our reponlng Is base(! on 
the facts up to the date or 1he audit report and o,e neither give 

Corporate Overview I S1a1utory Reports I Financial Statements I Notice 

any guarantee nor any assurance that all If abilities falling due within• period of one year from the Balance Sheet date, will get 
dlsch;,rgP.d by the Company as and when lhey fall due. 

x<. According to the informolfon and explanations given to us and based on our verification, provisions of Section 135 ol tile 
Companies Act, 2013, are not appllc.ible LO the Company during the year. Accordingly. reporting under clause 3(xx) of the Order 
Is not applicable to the Company, 

xxi. The reporting under Clause 3(xxl) of the Order Is nol ~ppli<:able In respect or audit of the Slanc;falone FlnancJal Statemenis, 
Accordingly. no comment In respect of the said Clause has been Included in the reporL 

For M S KA & Associates 
Chartered Accountants 

ICAI Firm Regislration Number: 105047W 

Sd/ · 
Prot~k Khandelwal 

Partner 

Membership Number. 139144 
UDIN: 25139144BMOJTJ1903 

Mumbai 
April 22. 2025 
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ANNEXURE B TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE STANDALONE 
FINANCIAL STATEMENTS OF CHOICE INTERNATIONAL LIMITED 

[Referred to in paragrap~ 2(g) under 'Report on Other Legal and Regulatory Re>1uirements' In the Independent 
Auditors· R_eport of even date to the Soard of Directors or Choice International Limited on the Standalone 

Financial Statements for the year ende<I March 31, 2025) 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 
("the Act") 

We have audited the ime.mal financial controls with reference 
to the Standalone Fmancial Statements of Chofce International 
Limited ("the Company") as of March 31, 2025 In conjunction 

with our audit of the Standalone Flnanc,ol Staremems of the 
Company tor the year ended on chat date. 

Opinion 

In our opinion. the Company, in all mam.rial respects, an 
adequato internal financial controls with reference to 
Standalone Financial Statements. and such Internal financial 
controls with reference to Standalone Flrianclal Statements 
were operotmg effectively as at Mor~h 31, 2025, based on the 
intemol control with reference to SU"lndalone Financial 
Scatemems crltet1a estabhshed by the Company considenng 
the essential comPOnents or internal control stated In the 
Guldonce Note on Audit of lntemaJ Financial Cont1·ols Over 

Financial Reporting Issued by the Institute of Chartered 
Accountants of India (the ICAI) (lhe "Guidance Note·), 

Management's Respon5ibillty for Internal Financial Controls 

The. Company's Ma.nageme.nt is responsible for establishing 
and maintaining internal financial controls based on the 
Internal control with reference to Standalone Financial 
Stotements criteria established by the Company cons1denng 
the essential components of Internal control stated In the 
Guidance Note. These responslbllltles include che design, 

hnplementatlon and maimenonce of adeQuale internal 
financial controls that were operating effectively for ensunng 
the orderly and efficient conduct of Its business. Including 

adhefence to Company's policies, the safeguarding of Its 
assets. the prevention and detection of frauds and errors, the 

accuracy and completeness of the accounting re-cords, and 
the timely preparation of reiiable financial lnformatlon. as 
required under the Ad. 

Auditors' Responsibility 

O.ur responsibility is to express an opinion on the Company1s 
internal financial comrols with reference to Standalone 
Financial Statements based on our audiL We conducted our 

audit in accordance with 1he Guidance Note and the 
Standards on Auditing. issued by the ICAI and deemed to be 
prescribed under section 143(10} of the Act. to the extent 
applicable to -0n audit of ln1ernal financial controls. T11ose 
StnndArds and 1he Gulch,nce Note require lh,at we comply wilh 
ethical requirements and plan and perform ll1e audit to obtain 

reasonable assu,ance about whether adequate Infernal 
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finandal controls with reference to Standalone Financial 
Statements was established and maintained and if s.uch 
controls operated effectively In all materiat respeds. 

Our oudit involves performing proeedures to obtain f)udrt 
evidence about the adequacy of the internal financial controls 
with reference to Standalone A n:ancial S1atements anct their 
operating effectiveness, Our audit of Internal financra1 controls 
with reference to Standalone A nancial Statements incluctect 

obtaining an understanding of Internal financial controls with 
reference to Standalone Financial Statements. assessing the 

risk that a material weakness exists. and testing and 
evaluating the de.sign and operating effectiveness of internal 
conlJol based on the assessed risk. The procedures selected 

depend on the auditor's judgement, ind udlng the assessment 
of the ris.ks of mate.rial misstat:omem of the Standalone 
Flnancial Statements. whether duo to fraud or €?ITOf. 

We belfeve that 1he audit evidence we have obtained ls 
sufficient and appropriate to provide a basis for our audit 
opinion on the Company's internal financial cont1ols wnh 
reference to the S~ndalone Flnanclal Statements. 

Meaning of Internal Financial Controls with reference to the 
Standalone Financial Statements 

A company's internal financial control with reference to 
Standalone Financial State.me.ms is a process designed 10 
provide reasonable assurance regarding the re.liability of 
financial reporting ~nd 1he preparation of 51andalone A nanci~I 
Statements for extemal purposes In accordance with generally 
accepted acc01Jn1fng principles. A company's lnt.,mal rrnandal 

control with reference to Standalone Ananc1a1 Statements 
includes those pollc1es and procedures t11at (I) pertain to the 
n,a,ntenance or records that. in reasonable detail. accurately 

and fairly reflect the transactions and dispositions of the 
assets of the company: (2) provide reasonable assurance that 

transactions are recorded as necessmy to permit preparation 
of Standalone Financial Statements in accordance with 
generally accepted accounting principles. and that receipts 

and expenditures of th1Ycompany are being made only in 
accordance with authorizations of managemc-m and 
directors of the company: and (3) provld12 reasonable 
assurance regarding prevention or timely detection or 
unaulhortzed acquisition, use. or dlsposftion of the compeny's 
assets that could have a mllt.eriol effect on the Standafone 
Financial Statements. 
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Inherent Umitations of lntemol Flnanciol Controls Wtth refer<!nco to Standalone Flnnncial Statements 

Because orthe inherent lim,tatloos of Internal financial controls with rere,ence to Standalone Financial Statements. including t11e 
possibility or collus,on or improper management override of controls. material misstatements due to error or fraud may occur 
and not be detected. Also. projections of any evaluation or the inter11al financial controls with reference to Standalone Financial 

S@temetrts to future periods are subject to the risk that the Internal financial control with refe1ence to Standalone Financial 
Statements may become inadequate be-cause of changes In conditions. or that the degree of compliance with the policies o, 
procedures may deteriorate. 

For M SK A & Associates 
Chartered Accountants 

!CAI Rrm Regtsuatlon Number· 105047W 

Sd/· 
Prateek Khandelwal 

Partner 
Membership Number: 139144 
UDIN: 25139144BMOJTJ1903 

Mumbai 
Aptil 22, 2025 
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Standalone 
Financial Statements 
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Balance Sheet as at March 31, 2025 ('!" In lak hs) 

Particulars Note no. i As at March 31. 2025 I As at March 31, 2024 

ASSETS 

Non C\lrr1!nt Assets: 

(a} Propertv, P1anl nnd Equipment 

(b) Right-of-Use Aso<,ts 

(c) Capl!OI wo,t< In Progress 

(o) lnves1ment Property 
(o) lou,nglb!e Assets 

(f) lntangfble Assets Under Development 

(g) Flnanclal Asset~ 

(1) Investments 

(II} Qther Rnancial Assets 

(h) Income Tax As!iets (Net) 

TotaJ Noo Cum:-nt Auets 

Cunont AMt>t.s; 

(a) fimmc1aJ ~e..s 

(I) Traoo Rocelvables 

lii} Casn and Ci!sft Equiva1ents 

(iii) Bank bo1ance other than «m above 

UV) Loruis 

(b) Ottier Ctment Assets 

Total CUl·rent Assets 

Total Assets 

EQUITY ANO LIABILITIES 
Equity 

(a} Equliy Share Capitol 
(b) Money R@cel\lC!d against share Worton ts 

(c) 01her EQ~IIY 
Total Equity 
Liabilities 

Non Curren\ LlabllitiH 

(a} Financia l li"ablfltJ£?s 

(I) Borrowtngs 

(b) Prov1s1ons 

(c) Deferred l8)( Uabi,h1es (Ne0 

Toti'.IJ N0t1 Curren, Liabiliti&s 

Current Liabilities 

(e) A nanclat Uobilltles 

{i) Borrowings 

(Ill Trade Payables 
(a) Dues of mlcro-enterpr'ise.s and small enterprlsQs. 

lb) Dues of-creditors other than mic,o enterprises and 
smalr enu·,(pl'ises 

(Iii) Olhe< Flnonclal l labnit les 

(b) Other Cu1rent Liabi!Hies 

(c) Provisions 

Total Cu,rent Liabilities 

Total Equity & Liabilities 

Ct:,rpoa.il£> lnfc.miatlon and MaterH\.I accounUng_ poUdes 
The accompanying notes foan an lntegtal part of die Standalo.1e 
Anorl(.ial Sltttements 

As per ou, 1epon 01 €'I.fen <Jate 

3 

4 
5 
6 

7 

8 

9 
10 

It 

12 

13 

M 

15 

16 

17 

18 

19 

20 
21 

22 

23 

24 

24 

25 

26 
27 

1-2 
3,63 

For M SK A & Assodat.M 
Ctl(lr1,•1t"d Acc;our1t1:11lt$ 

Fot and on behalf of the Board of [);rt-e.ton 
Choice l.ntornndon.nl Umrlcd 

!CAI Fitm Reqistrntiotl Numbt>r. 105047W 

Sdl· 
Pt-1t"k Khnndr,lw11I 

M&mbershlp Number 1391A4 

Mumbai I April 22. 2025 

Sd/• Sell• Sell• 
tCamal Podda1 Atu:o ICumet Poddar AJay Kefrtwat 
M arlbgill" OhOC'IOI execu tive Oi.reetor & CEO DitO(;IQt 
DIN; 01518700 DIN: 02819-581 OfN· 03051841 

Mumlm1 I Apr!l 22. 202S 

7,666.51 

3,123.34 

81.91 
1io.oo 

41.70 

100.42 

28,038.49 

6.07 

41!7 

39,219.61 

145,75 

1~0.33 

12.467.61 

57.95 

12,831.64' 

52,051.25 

19,965.55 

17,340.75 

1.1,792,55 

50,098,85 

1,330.84 

44.52 
30510 

1,680.46 

7.14 

83.69 

125,79 

48.08 

7.24 

271.94 

52,051.25 

Sci/· Sd/· 

6 ,070.9 1 

120.00 

B.61 

27.08Sj8 

485 

!34.&I 

33,424,06 

146.35 

112.94 

0.03 
1566.47 

80.88 

1,906.6'1 

35,330.73 

19,937,90 

11,401 27 

31,339.1'1 

3,159.Ji 

34.23 

~84.15 

3,478.10 

5.92 

7.22 

13,56 

44159 

40.09 

5 .08 

513.46 

35,330.73 

MaMf Sln(Vlanla Kathl\ma Shah 
Chiaf Flnanci"/11 Officer CQft1p11nv St'!<:1ct111y 
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Statement of Profit and Loss for the year ended March 31, 2025 {' in lakhs) 

Particulars I Nole no. For the Vear ended 
Morch 31, 2025 

For the Year ended 
March 31, 2025 

II 

Ill 

IV 

V 

VI 

Revenue from Opemtlons 

Other Income 

TotnJ Income 

Expenses 

Employee Benefits Expense 

Finance Costs 

DeprecJation and Amortization Expense 

Other Expenses 

Total Expenses 

Profit before exceptfonal hems and ta~ (I· Ill 

E,xceptional Items 

Profit before tax (ll~IV) 

Tax Expense: 

Currant Tax 

Taxes for earlier years 

Deferred Tax 

Total Tax Expense 

VII I Profit for the year (V-VI) 

VIII I Other Comprehensive Income 

I Items th0it will not be reclassified to proflt or loss 

Actuarial (foss)/gafn on post retlreme11t benefit plans 

Income 1a• on ~hove 

IX 

Other Comprehensive (loss) for the year. net of tax 

Totol Comprehensive Income for the year (Vlf+Vlfl) 
(Comprising Profit and Other Comprehensive (loss) for 
the year) 

X Earnings Per Equity Share (Face Value INR 10 Per Share): 

Basic (Rs.) 

Oiluled (Rs.) 

Corporate information and MatenaJ accounting policies 
The accompanying notes form an Integral part of u,e 
standalone financial statements 

As per our 11=por1 of e~ll date 

For M 5 KA & k!SOcl6 te• 
Olt'ltlQ1('d At.oou ~lM'llS 

Firm Rt-grsl!ot•on Numt;,er, 105047VJ 

Sd/-
Prateek Ktwtndetwaf 
P.onn<>< 
Membe.rsh,p Nv:mber t39$44 

Mtlmoal I A;,111 22. 202S 

FOt 11.nd on behalf o f u,e- Board o f Dlr«tor!I. 
Chok• lntorno:don.flll Limited 

CIN-L67l90MH19'93PlC011117 

Sdl· 
Kamal Podda, 
Managing Ou-ector 
OIN. 0'1518700 

Sd/· 
Alun Kumar Poddar 
Executive 01,Edor 8. CEO 
011'1: 02819581 

Mumbai I Ap11! 22, 2025 
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28 

29 

30 

31 

32 

33 

34 

34 

1,2 
3-63 

Sd/· 
Ajay l(eJriwal 
Olrec,oc 
DIN'. 030S184t 

2.445.84 

50.37 

2,496.21 

551.83 

213.60 

47.46 

539.63 

1,352.52 

1,143,69 

1,143.69 

Sd/, 

28733 

(0.12) 

22.47 

309.68 

834.01 

(6.05) 

1.52 

(4 .53) 

829A8 

0.42 

0.41 

ManoJ Singl\anla 
Chief Flnaoc1al Officer 

Sd/-

1,301.77 

3.03 

1,304.80 

332.60 

382.91 

47.60 

364.24 

1,127.35 

177.45 

177.45 

40.67 

(4.34) 

1.35 

37.68 

139.77 

(4.63) 

1.16 

(3.47) 

136.30 

0.07 

0.07 

l<arlshma Shah 
Company Sectetary 
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Statement of Cash Flows for the year ended March 31, 2025 ('I' in lakhs) 

Particulars I For the Year ended I for the Yea, ended 
March 31, 2025 March 31, 2024 

A. cash Flow from Operating Activities 

Net profit before tax 

Adjustme11ts for. 

Depreciation and amortisation 

Finance costs 

Loss on sale ot Property. Planl& Equlpmenl 

Pro-fit on safe of Investment in Alternative Investment Funds 

Pro~t on sale of Investment ,n Muiual Funos 

Income from Alternative Investment Funds 

Pair Value Gain on Investments 

Employees shafe based payment expenses 

Provision for Employee benefit expenses 

Operating cash flows before movement In working capital 

Working Capital Changes: 

(Increase) in Trade recetvables 

Increase/ (decreas-e} in Trade Payables 

Increase in Other Current Financial Liabilities 

Increase in OtherCurrentllablhtles 

(Increase) In Loans 

(Increase) in Other Current Rnariclal Assets 

Oecreasel(lnctease) ,n Other Curre,n Assets 

Decrease in Other B<1nk Balances 

cash (used ln)/ Generated From Operatlons 

Income tate$ paid 

Net cash (used in)/flow lrom operating activities (A) 

8 . Cash Flow from Investing Adivitie.s 

Purchase of Property, Plant & Equipment 

Purchase of Intangible Asset 

Purchase of ROU Assets 

Payment for Gapllal Work In Progr<'SS 

Procee<ls flom sale of Property, Plant & Equipment 

1nvestrnenI In Equity lnstrumenis of subsidiary com,,any 

Investment In Aliernalfve Investment funds 

Proceeds from sale or Investment In AIF 

fnvestmenl In Mutual Funds 

Proceeds from sale of Investment in Mutual Fl,Jnds 

Proceeds from Sale of investments of a subsidiary 

lnvestmem in equity instrumC'nt ol Other Company 

Income lrom Attemat1ve Investment Funds 

Net Cash (used in) Investing Activities (B) 

1,143.69 

47.46 

2 13.60 

0.02 

/359.38) 

(47,95) 

(9.48) 

(49.79) 

34.30 

6.41 

978.88 

0.59 

70.05 

48,83 

7.98 

(10,901.15) 

(1.21) 

72.93 

0.03 

(9,773.07) 

(193.88) 

(9,966.95) 

(1,639.73) 

(136,19) 

(3,124.10) 

(81.911 

0.10 

(1.00) 

(610.00) 

594.37 

[19.600.00) 

19,547.95 

9.48 

(4,941.03) 

177.46 

47.60 

382.91 

(12.62) 

6 4.72 

12.01 

662.07 

135.34 

(41,86) 

7.86 

8.68 

(594.64) 

(033) 

/45.13) 

0.51 

132.50 

(5614) 

76.36 

(13.84) 

\997.25) 

(1,162.50) 

{117,55) 

12.62 

(2.278.52) 
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Statement of Cash Flows for the year ended March 31, 2025 (continued .. ) I' in lakhs) 

Particulars For the Year ended For tht> Year ended 
March 31, 2025 March 31, 2024 

C. Cash flow from Financing Activities 

Proceeds from Current and Non Current Bonowlngs 

(Repayment/ or Current and Non C\irrnnt Borrowings 

ProceeCIS from ~ ulty Shares Jssued 

Pn,ceeds from Equlty share warr~nts 

Se-curitfes Premium 1,1tilised 

Fmance costs paid 

Net Cash flow from/(used in) Financing Activities (q 

Net cash lncrease/(decrease) in c:ash and cash equivalents (A+B-+C) 

Cash and cash equivalents al the beginning of the year 

Cash and cash equlvaleots at the·end of the year 

Net cash Increase in cash and cash equivalent 

(2,199.43) 

27.65 

17,340J5 

(213.60) 

14,955.37 

47.39 

112.94 

160.33 

47.39 

Reconciliation o1 Liabilities from Financing Activities for th11 year ended March 31, 2025 

393.,17 

(802.12) 

17.75 

(97.59) 

(378.02) 

(868.81) 

(3,068.97) 

3.181.91 

112.94 

{3,068.97) 

(t in lakhs) 

Partlculars As at Ap,11 01. 2024 Proceeds Impact of Ind AS Repayment I As at March 31, 2025 

Term loan including 
current maturtt:ies 

Bank Overdrafts 

Total 

3,58.2.85 

5.92 

3,588.77 

384.90 

384.90 

11.38 

11,38 

Reconciliation of Liabilities from Fin-ancing Activities for the year ended Marc:h 31. 2024 

2.204.90 

390.81 

2,595.71 

1,389.34 

1,389.34 

(' in lakhs) 

Particulars As at April 01, 2023 Procce<Js Impact of Ind AS [ Repayment I As at March 31, 2024 

Term loM Including 
c.u1ren1 maturllles 

Bank Overdrafts 

Total 

3 ,992.82 

3,992,82 

Corporate lnformallon and Material accounllng policles 

10.41 

382.76 

393.17 

4.89 

- I 
4.89 I 

The accompanying notes form an integral part or 111e Standalone Financial Statements 

As per our ,eport cf eveh aa~ 

For M S I( A I Associatt'5 
Oiartered Accoum.mts 

Fll'lll Regls.vauon Number lOSOd IW 

Sdf · 
Pn:iteek KhAnd~fwrif 
P,.1r,n,o, 
Mcmbc!,f';h,_f} Numbitt. r39'44 

Mu!nbl'ti I ~nlf 22, :2025 

For and on bs:!'tiillf of the Board of Djr.etors 
Choke lntemarional Limited 

CIN L67190Mtt1993PlC071117 

Sd/• 
Xi!m.11 Podd.it 
Morw,glr19 0irec-10, 
OIH 01518700 

""'' Arun Xum;ir Podd11r 
Executive 0is-co101 &· CEO 
OIN: 078'958"1 
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Sd/ • 
Aj11y Kojrfw.11 
0!10(t0( 

OIN 0305!84f 

Sd/• 

425.27 

376.85 

802.12 

1-2 
3-63 

Manoj Singh11n ln 
Chior Fll'IOncii,I Ortiicor 

Sd/ ~ 

3 ,582.85 

5.92 

3,588.77 

K:irl$hm.t Sh;-ih 
Com~ny Secrotory 
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Statement Of Changes 1n Equity for the year ended on March 311 2025 (~ in lakhs) 

A : Equity Share C..pital {Equity shares of INR 10 each issued, subscribed and fully paid/ 

Particulars I Numbers of Shares I f in lakhs 

Balance as at April 01, 2023 

Chango!; In ectuity sllaro capiffll cJu.e- to ptlor period G-rrors 

Re-stated bmrmc:e at the beglnnlng o1 the current rei)Ot1ing ye;1r 

Changes In equity sharo capital du1ir,9 I/le year 

Balance as a.t March 31, 2024 

Clla.nges In equi1y share C<lpital Cfue IQ prior penod errol'!i 

~e-stat~d l:>i'lltmc..e. allhe beglnnJng of th~ curre111 reporting ye,a1 

Change-s in equity shme capital during the yea, 
Balance as at M:irc:h 31, 202.5 

B : Other Equity 

995.12 

998.67 
1,993.79 

2J7 

1,996.56 

ReS41rve and Surplu!o 

Particulars 

8ala~e&5at 
April 01. 2023 

Prom for ihe yea, 

Othe, Comprehensive 
Income 

AddlhOn <fUl'1ng 
lheyear 

Bonus Share lssued 

Sh6re ls5.ue Expc-ns@!! I 
T,nnsfoned from sha1e­
based payment 1ese-rve 

Balance as at 
March 31. 2024 

Pront lor lhe yea1 

Other Comprehensive I 
Income 

Addition during 
the-year 

Capital 
~as.orvo 

a..,o I 
I 

I 
-I 
- I 

I 

-I 
8.70 1 

I 

· I 

General p . Statutory 
tem1um 

Securities I 
Ro~erve R Roservos 

1.07 

3.07 

t'Se,ve 

13,511.33 

19,968.93) 

197.58} 

-SS3.30 

3,880.12 

382.73 

I 

I 
-I 
- I 
. I 

I 
382.Jl I 

· I 
· I 
I 

Shnro 
Revaluation Retained Based 

Resq.rvo Eomlng,s Poymcnl 

Reserve 

4,170.22 1 1,814.031 511.0.3 I 
I 139,77 I • I 

-I I · I 
-I -I 935.80 I 
. I . I -I 
. I I . I 

-I -I (438.37) I 
4,170.'22 I 1.953.80 I 1,008.46 1 

I .,..01 I • I 

· I · I I 

· I 
I 

56180 I 

Other 
Comprehensive 

lncomo 

(2.36) 

[5.83) 

14.53) 

I Bonus Share Jssued 

Share Issue Expenses I 
TraA!>forred! from share I 
bMed paymel"I f~O 

. I -I . I · I · I . I 

Balance as at 
Morch 31, 2025 I 

I 
8.70 I 

10,74 346.81 

13.81 4,226.93: 

Corporate lnforma1lon and Material accounUng polfctes 

I I I {3~755) I 
3&2.73 1 4,170,22 1 2 ,787.81 I 1.2ll:,7f I 

The accompanying notes form an lnlegral part of the Standalone Financial Statements 
1·2 
3-63 

As per ow reoort of even date 
Fa, M S KA & Associatos 
Ch('lrt(:'(~d Accov,1tb,,,lo 

firm Regrstrotloo Number 105047W 

5'1/. 

Fo, a.nd on bofu11f of the Board of Oirccton 
Chl)K4 lntornntion.1JI Limited 

CIN•l &7t90MH199'3Pt.C071l17 

Sd/· 5<1/. Sd!• Sdf• 

II0.36) 

Sd/· 

9 ,951.20 

9,986.70 
19,937.90 

27.65 

19,965.55 

(\' in lakhs) 

Toto! 
Other 
Equity 

20,395.68 

139,77 

(l.<1) 

93580 

<9,%S93J 

191.58) 

, ,,401,.27 

834.01 

1•.531 

S6180 

12,792.55 

Prateelc Khandetwal 
Partner 

ICamal Poddar 
M11n1tgl,)g Ditecto, 
DlN. 01518700 

A.tuo Kl.lmar Podder 
Execuuve. Difl'CIOI g CEO 
OIN; 02819581 

Ajay Kejt lwaJ 
0 11.XlOf 
DIN; 030St841 

Manoj slnghanJa 
Chief Ml'\al'Kial Oft.c.er 

Katlshma Shah 
Compaf'Y Sec.retaty 

Members/lip Number t39l44 

Mumbai I Aprlt 22. 2025 Mumbai Ap11! 22. 2025 
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Notes to Standalone Financial Statc111ents for the year ended March 311 2025 

1. Corporate fnformotion 

Choice International Limited (hereinafter referred to as ·'the 
Company") Is a public limited company do,nicited In India and 
Incorporated under the provisions of the Companies Acl 1956 
The registered office of the Company is located at Sunil 
Patodia Tower. 156-158 Chakravorty Ashok Society. J.B. Nagar. 
Andheri {E) Mumbai Maharashtra 400099, India. The 

Company's shares are llsted on tho Bombay Stock Exchange 
(BSE) and National Stock Exchange (NSE). 

The main business of the Company is l0 provide business 
suppon services lO the subsidiaries & other group companies 

2. Material Accounting Policies 

This 11ote provides a hst or the rnaterial accounling potlcles 
adopLed In the preparation of these standalone nnancfal 
suiLements. TI1ese accounting policies have been consistently 
applied 10 all the years prese<11ed by the Company unless 
otherwise stated. 

Basls of prepar~tlon and Reclassification of 
Financial Statements 

i. Statement of compllanc.e 
These suindalone nnanclal statenien1s 11ave been prepared in 
accordance with the Indian Accouniing Standards ('Ind AS') 

notified unoer Section 133 or the Companies Act. 2013 ( 'the 
Act'} re.ad with rule 3 -of the Companies (Indian Accounting 
Standards) Rules. 2015 as amended lrom time to bme and 
other relevant provisions of the Act. 

Accordingly. the Company has prepared these Standalone 
Financial Statements which comprise the Balance Sheet as at 
March 31, 2025, the Statement of Profrt and Loss for the year 

ended March 31, 2025, the Statement of Cash Flows for the 
year ended Mareh 31. 2025 and the Statement of Changes In 
E;qulty for the year ended as on that date and accounting 
policies and other explanator1 Information {Loge1her 
hereinafter refened to as 'Standalone Financial Statements') 

The accounting policies are applied conslstentty to all the 
periods presented In the standalone financial slaternents. 

New and Am•ndcd Standards adopted by the Company 
No new standards as notified by Ministry of Corporate Affairs 
("MCA:-), through Companies (Indian Accounting Standa,ds) 

Amendment Rules, 2022 and Companies (Indian Accounting 
Standards) Second Amendment Rules are effective for the 
cu1'l'en1 year. 

The Company has opplied the ro11owlng amendments ro Ind AS 
101 !he fl~ time for their annual reporting pMod commencing 
April I, 2021: 

Interest rate benchmark reform - ame,idments to Ind AS 
109, Flna,,cial lnstrumenis, Ind AS 107, Rna,,clal 
Instruments; Oiselosures. Ind AS 104. Insurance Contracts 

and Ind AS 116, Leases. 

224 I Choice International Limited 

There Js no impact on the Company due ro the applic.ouon of 
the- above amendments. 

The Ministry o f Corporate Affairs has vide notlncotlon dated 
March 23, 2022 notified Companies (Indian Accounling 
SUlndards) Amendment Rules. 2023 which amends certain 
accounting standards. and are effective April 1. 2023. These 
amendments are no1 expected to have a maierlal impac1 on 
the Company in the current or ful,rre reporting perlOds and 

on foreseeabte future transactions. 

Also the MCA has notified Ind AS - 117 Insurance Coniracts 
and amendments to Ind AS 116 - Leases, relating to sale 
and leaseback transactions, appllcabte to the Company 
w.e.[ Apnt 01, 2024. Tl1e CQmpony hos reviewed the new 
pronouncements and based on its evaluation has det~rmlned 
that it does nQt have any significant Impact In Its financial 
statements. 

il. Functional and presentatJon currency 
The Company's presentation and functional currency is 
lndian Rupees. All figures appearing In 111e Standalone 
llnancfal statements are in Indian rupees· In lakhs rounded ofi 
10 two decimal places as permitted by Schedule Ill to the Acl 
Per share data are presented In Indian Rupee to two 
decimal places. 

Iii. Basis of measurement 
The standalone nnanclal statements have heen prepared on 
Historlcal cosL convention on the accrual basis ~s pe, the 
provlsi1ms of the Companies Act. 2013 ("the Act")" except ro, 
certain financial assets and ilabllltleS are measured at fair 
value as explained In the accounting policy. Historical cost Is 
generally based on the fair value of the consideration given in 
exchange for goods and services. Further assets and liabillltes 
are crassified as per the normal operating cycle (determined as 

12 months). 

iv. Fair value measurement 
Fair value ts the price that would be received on sale of an 
assot or paid lo transfer a llabillty in an o-rderly transaction 

between marketparUcipams at the measurement date In the 
prlncipal or, in its absence, the most advantageous market to 
which the Company has acces-s at that date. 

The best estimate of the folr value of a finoncial lnstrumem on 
Initial recognition Is nom1ally I.he Iransac1ron price. If 11,s 
Company determh1es that the fair value on Initial recognlUon 
differs from the transactlon price and the fair value is 
evidenced neither by a quoted pnce m an active market for an 
1dentk;al asset or liability nor based on a valuation technique 
that uses only data from observable markets. then the financial 
instrument is initially measured at fair value, adjusted to defer 
the dffference between the fair value on initial recognition ana 
the transaction price. Subsequently that difference is 

recognised In Statement of Profit and Loss on an appmprfate 
basis over tlle llfe of the Instrument but no later thnn whf!0 the 
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Notes to Standalone Financial Statements for the year ended March 311 2025 (continued .. ) 

valuation Is whoRy supported by observable market Cleta or 
the transaction Is closed out. 

All assets and liabllltles !01 which iall volue is measured o, 
disclosed in the standalone financial statements are 
categorised within the fair val11e hierarchy, described as 
follows, based on the lowest level Input that is significant to 
the fair value measurement as a whole: 

Leve.I t • Valuation using quoted marke, price In active 
markets: The fair value tor finandal instruments traded in 
?ictive markets at the reporting date Is based on their 
quoted ,norket price, without any deduction for 
transaction costs. A market Is regarded as active, lf 
transactions for the asset or llablhty rake place with 
sumdent frequency and volume to provide pricing 
l11format1on on an ongoing baSJ$, 

Level 2 • ValuaUon using obse-rvable inputs; If there is no 
quoted price in an active market. then the Company usEl:s 
valuation techniques that maximise tho use of relevant 
observable inputs and minimise the use of unobservable 
Inputs., The chosen valuation technique incorporates most 

of the factors that market participants would take Into 
account in pricing a transaction. 

Level 3 - Valuatlon with significant unollse1vable inputs: 
The valuation techniques are used only when fair value 
cannot be determined by using observable Inputs. The 
Company reg1.1larly reviews s,gnifi<.;ant unobservable 
lnpu1S and valuation adjustments. Level 3 assets are 
lyplcally very Illiquid, and fau values can only be 
calculated using estimates. 

The Company uses vatuation techniques that are. appropriate 
in the circumstances and tor which sufficient data are 
available to measure tair value. maximising the use of 

relevant observable Inputs and minimising the use ·of 
unobservable inputs. 

v. Use of judgment and Estimates 
The preparation of the standalone Financial statements 
requires the management to make judgments. estimates and 
assumptions in the application of accounting policies that 
affects the reported amount of assets. liabilities and the 
accompanying disclosures along with contingent liabilities .as 
at the date of Slandalone financial statements and revenue & 

expenses for the reporting period. Although these estimates 
are based on the managcmem·s best knowledge of current 

even1s ~nd action!;., uncertainty at)out these assumptions and 
estimates could r-esult in outcomes different from the 
estimates. Difference between actual results and estimates 
are recognlsed In the year In which the results are known or 
materialise I.e. prospectively 

Estimates and Judgements are conUnually evaluaied and are 
based on historical experience and other factors. Including 

expectations of fut-ure events th{lt are believed to be 
reasonable under the circumstances. The key areas involving 
eshmation uncertainty, higher degree of judgement or 
complexity. or areas wtiere assumptions are signifiei!nl lo the 
stand:aton.e financial staten1enlS fnclude: 

a) Impairment o f financial assels 
b) Estimauon or fair value measurement offlnancial assets and 
llablli1ies 
c) Provisions and Contlngencles 
d) Useful life and expected residual value of assets 

e} Tax position ror current tax and recognition of deferred tax 
assets/liabilities 
f) Measurement of Defined Benefit Obligations and actuarial 
assumptions 
g) Share Basi>d Payments 
11) MP.asuremenr of Expect<>d C<edlt Loss allowance for Trade 
recelvobtes 

A. Summary of signlflcant accounting policies 

1. Current versus non~urre-nt c.tassificatlon 
The Company presents assets at1<1 llat)llitles In u,e balance 
sheet based oo curre-nt /non-current classificat!ort 

An asset is troated as curre-nt when It is:: 
Expected to be realized or intended to be sold or 
consumed in normal operating cyde. 
Held primarily for the purpose of trading 
Expec.~d to 6e realized within1wetve months after the 
Ieportmg date. or 
Cash or cash equivalent unless resl/icted from being 
exehanged or used to se1tle a !!ability for at least twelve 
months aflef 1he reponing period 

All other assets are classified as r,on-current. 

A liability 1s current when; 
It is expected to be settled in norma1 operating cycle 
It is due to be settled within twelve months after the 

reporting period. or 
There is no unconditional right to defer the settlement of 
the liability for at least twelve months after the reporting 

period 
All other Jiabilltfes are classifl~d as non-current 

Deferred tax assets and llabllitles are classlned as non-currenl 
assets and llabllllles. 

Based on the nature or products and services offered by !he 
Company, operating cycle determined ls 12 months for Lhe 
pmpose of cunent and non-currenL classmcatlon o f assets 

and llabllrtles. 

The operating cycle is tho time between the acqLHsibon of 
as.sC!-ts for processing and their realisation in cash and 
cash equivafenis. 
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Notes to Standalone Financial State1nents for the year ended March 311 2025 (continued .. ) 

2. Revenue Recognition 
Revenue is measured at the fair value of the conslde1atlon 
received or receivable. Revenue 1s recognfted to the- extent 
thal It is probable that the economic benefits will flow to the 
Company and the revenue can be ,ellably measured and there 
exlSts reasonable certainty ot its recovery. 

Sate of services 
The Company recognizes revenue on accrual basis when the 

s.igniflcant terms of the arrangement are enforceable. se.rvices 
have been defivernd and the colll2ctabllityis reasonably 
assured. Tl1e method of recognizing the revenues and costs 
depends on the nawr<? of the services rendered. Revenue Is 
recognized when no signlfic;ant uncertainty exists as to its 
realization or collecUon. 

The Company recognizes income from Business Support 
Service on account of providing 1administrati've services· to its 

Subsidiaries and Group companies. The term adm,nistrative 
services will be as per the terms of agreement made between 
the Company with its subsidiaries and Group Companies. 

Interest Income 

Interest income from finoncial assets is recognized when it is 
probable that economic benefits will flow to the company and 
the anioun1 of income can be measured reliably. Interest 
Income Is accrued on• lime basis. by reference 10 the 
principol outsianding and at lhe effec1lve Interest rate 
applicable. which Is the rate lhal exactly discounts esUmaled 
future cash receipts lhrough the expected life of the financial 
assets 10 that asset's ,,el carrying amount 011 lnltlal recognlUon. 

3. Property, Plant and Equipment 

Land and bufldings held for use ,n the supply of services. or 
for administrative purposes, ore stoted In lhe Balance Sheel 
at cost less accumulated deprecf8Uon and accumulate,;! 
lmpatrmenl losses Freehold land ,snot depreciated. 

All items of property, plant and equ,pmenl are inl11a1ty recorded 
at cost. The cost of property. plant and equipment compriSes 
Its purchase price ne1 o! any trade discounts and febates. any 
Import duties and other taxes (other man those subsequently 

recoverable from the tax authorities), any directly attributable 
expenditure on making the asset ready for its Int-anded use. 

Including relevant borrowing costs for qualifying assets and 
any expected costs of decommissioning. Expenditure rncurred 
after the property, plant and equipment have been put into 
operatfon, such as repairs and mafntenance. are charged to 

Description of Asset 

Buildings 

Computors and Printers, fncluding Computer Peripherals 

011ice Equfpments 

Furniture & Fixtures 
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the Statement of Profit a,,cl Loss In the year In which 111e costs 
are Incurre<1. The cost of an Item of p,·operty. pJant, equIpmen1 
ls recognized as an asset lf. & only If, ll Is probable u,at future 
economic benefits assoclated with the item will flow to the 
company and the cost of lhe item can be measured ,eliably. 

All items of property, plant and equlpmenl having cost more 
than Rs. 5000/- are. recognized as an assel 

Properties in the course of construaion rorproduc.tion, supply 
or administrative purposes ar<? carried at cost, less any 
recognized Impairment loss. Cost Includes professional fees 
and, for qualifying assets. borrowing costs capitalized in 
accordance with the company's ~ccoun1lng policy. Such 
properues a,e ,:fasslfied lo lhe appropriate colego,ies of 
property, plant and equipment when completed and ,eacty for 
Intended use. Depreciation of these assets. on the same basis 
as other property assets, commences when the assets are 
ready tor their intended use. 

Csprtal Work in Progress and Capital Advances 
Capital work .. in .. progre-ss are property, plant and equipment 
which are- not yet ready for their intended use. Advances given 

towards acquisition of fixed assets outs-tending at each 
reporting date are shown as other non.financial assets. 

Depreciation Is not recorded on capital work • In progress 
until construc1io,1 ond Installation is completed and assets are 
ready for Its intended use. 

Subsequent to rec0911ltlo11, property, plant and equlpmen1 
(excluding freehold land} are measured at cost less 
accumulated depreciation and accumuJated Impairment 
loss.es. When significant parts or property, plant and 
equipment are required to be replaced in inteivals, the 
company recognizes sucfl parts as individual assets with 
specific useful fives and depreciation respectively. Likewise~ 

when a major inspection is performed, its cosl is recogntzed in 
the carrying amoum of the plam and equipment as a 
replacement cost only ir lhe ,·ecogniUon criteria a,e satisfied. 
AU other repai, and maintenance costs are recognlie<I in lhe 
Statement of Profrtand Loss as Incurred. 

Depreciation Is recognised so as to write off the cost or assets 
less the,, residual values over the useful lives as p1escrlbed In 
Schedule II o f to the Companies Act, 2013, using the straight· 
line method i SLM"), Residual value Is considered nil case of 
Computers. Server and network and 5% Is considered in case 

of other assets. 

Useful Ufe 

60 Yeais 

3 Years 

5 Years 

10 Years 
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Description of Asset Useful Life 

Motor V<,hlcles (Motor Car\ 

Solor PJant 

Bectrlc lnstallaUon 

Server & Netwoii< 

Water Pumps and Borewell 

The cost of properly. plant and equipment a\ April 01, 2018. 
the Company's date of transition to Ind AS. was determined 
with reference to its carrying value recognised as per the 
previous GAAP (deemed cost}, as at the date of transition 
to Ind AS. 

The carryln_g values, of property, plant and equipment are 
reviewed tor Impairment when even.ts or changes in 
circumstances indicate that the carryfng value may not be 
recoverable. n,e residuol volues. useful life and depreclairon 
mell,od ore «Mewed al eoch financial yeor-end 10 ensure that 
the amount, methOd and perlOd or dep,eciat,on a,e cons,stent 
with previous esUmates and me expe,:ted pattem or 
consumption of the futllre economic benefits embOdled ln the 
items of property. plant and equipmenl 

An Item of property, plant and equipment is derecognlsed 
upon disposal or when no M ure economic benefits are 

expected to arise from the continued use of the ass.et. Any 
gain or Joss arising on disposal or retirement of an item of 
property. plant and equipment is determined as the difference 
between sale proceeds and the carrying amount of 1he asset 
and is recognised In profit or loss. 

4. Jnvostment Propcrtie-s 

lnves1men1 propen,es are properties that Is held for long-te,m 
rentals y,elds or for capital apprecia1lo11 (lncludfng property 
under conSll'uction lor such purposes) or both. and lhal is not 
occupied by the Company, Is classified as Investment p1operty 
Investment properties are measured lnlllally at cosL including 
1/ansactlon costs. Subsequent to Initial recognlUon, Investment 

properties are stated at cost less accumulated Impairment loss. 
if any, Though the Company measures investment property 
using cost based measurement., the fair value of investment 

property Is dlscfosed In the notes. Investment propenies are 
derecognlsed either when they have been disposed of or 
when they are permanenUy withdrawn from use and no future 
economic benefit is expected From 1I,elr disposal. The 
differ,ence between the net dtsposot proceeds. and the carrying 
amount of the asset is recognised In p1ofit or loss in the period 
or de,ecognltlon. 

5 . Intangible Assets 

The cost Intangible assets ol April 01. 2018, the Company's 
date of transition to Ind AS, was determined with reference to 
Its carrying value recognised as per 11,e previous GAAP 
(deemed cost). as at the date of uans,tion lo Ind AS. 

8 Years 

25 Years 

10 Ye~rs 

6 Years 

5 Years 

Intangible asset Including lntanglbfe assets under 
development are stated at cost, net of accumuJated 
amortisation and accumulated lmpairrnenl losses, If any. 

Intangible assets acquired separately are measured on Initial 
recognition al cosl The amortization period and the 
amortisation method are reviewed at the end of each financial 

year. The useful lives of lntanglblC! assets are assessed as 
either finite or indefinite. Intangible assets with finite lives are 
amortised over the useful economic life and assessed for 
Impairment whenever there I,; on Indication that the fntanglble 
8S$et may be hnpaired. The amortisation period and the 
umortis,,llon method roe an Intangible asset wm, a finite useful 
Ille are reviewed at 1east at the end of each reporting period. 
C"8nges in the expected useful lffe or tne expected pauem or 
consumption of future economic benefits embodied in the 
asset are considered to rnodlfY the amortisation period or 
method, as- appropriate., and are treated as changes 11' 

accounting estimates. The-amortisation expense on intangible 
assets with infinite lives is recognised In the statement of profit 
and loss unless such expenditure forms part of carrying value 

of another-asseL 

Us-eful life In c-ase of lnta11gible assets is c~nsidered as 
6.17 year. 

Nori-monetary assets and habllitles are carried at historical 
cost using exchange ,ates as on the date oflhe ,especllve 
transacuons and are-not retrar,stated at the reporting date. 

6 . Income Tax 

n,e income 1ax expense or credit ror the period Is the tax 
payable on the current period's l&xable Income based on the 
applfcable Income tax rote for each Jurisdiction adjusted by 
changes In deferred tax assets and liabilities allrlbulable to 
lemporary dlffe,ences and 10 unused tax losses. 

Current taxes 
The tax currently payable ts based on taxable profit for the 
year. Taxable profit differs from ·profit before tax' as reported in 

tho Statement of Profit and Loss because of items of income or 
expense that are taxable or dedudibfe in other years and 
item:s thot are never taxable or deductible. 

Current income tax js recognized 01 the amount expec1ed to 
be paid 10 or recovere(l from toe tax authOrltles. using the tax 
rates nnd tax laws !hat have been enacted or subs1anilveIy 
enacted oy the balance sheet date. Tl1e Company o ffsets. on a 
year to year basis. !he current lax assets and llalllli\ies, where It 
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has legally enforceable right to do so and where il intends to 
settle such assets and liabilities on a ne t basis. 

Income tax expense is recognized In net profit in the 
statement of profit and toss except to the extent that it relates 
to itGms recognized directly in other comprehensive income or 

equlty. In which case it i:s recognlzed in other comprehensive 
Income or equity respectively. 

Tt1e promutgote<I Taxation uiw (Amendment) Ordinance 2oi9 
has Inserted section 1ISBBA In lhe Income Tax Act, 1961 

providing existing do.nestle co,npanles with an opllon to pay 
tax al a concessional rate of 22% plus applicable surcharge 
and cess. The Company has Irreversibly opted tor the new tax 

rate 1.e. 25.17%. 

Deferred taxes 

Deferred tax is recognized on differences betv .. een the 
carrying amounts of assets and liabilities in the standalone 
financial statements and the corresponding tax bases used in 

the computation of t,axable profit and are accounted for using 
the balance sheet approach. Deferred ,ax llsbilities are 
generally recogni'zed ro, all taxable temporary differences, and 

deierred tax assets are generally recognited for an deductible 
temporary differences to t11e extent that It is pr<>babte that 

taxable prollts w111 be available against which t11ose deducllble 
temporary differences can be ulfllzed. Such assets and 
llabllilles are not recognized tr Ihe temporary difference arises 

from goodwill or from the lnitlaf recognition (other than in a 
business combination) o f other assets and liabilities in a 
transaction lhal affects neither the taxable profit nor the 

accounting profit. Deferred tax assets and liabilities are 
measured at the tax rates that are expected to apply In the 
period In which the liability is settled or the asset Is realised, 

based on the tax rates (and tax laws) that have been enaCEed 
or substantively enacted by the end of the reporting period. 

Deferreo tax relaUng to ,teins recognised outside the profit 
and loss Is recognised outslc:le profit and loss teither in other 

comprehensive Income or in equity) 

The carrying amount of deferred tax assets ts reviewed at 

Investment property and Intangible assets to determine 
whether there is any indication that those assets have suffered 
an Impairment loss. 1r any such Indication exists. the 

recoverable amount of the as.set is estimated fn order to 
determine the extent of impairment loss (if any}. When n is not 
possible to estimate the recoverabfc amount of an individual 

nsse1, the company estim,J"tes 1he recoverable amount o f the 
wsh•generatJng unit t0 whfch the a-sset belongs. When a 
reasonable and consistent basis of allocation can be identified, 

coIporaIe ~ssets are also allocate<! to tndlv,dual cash­
gener.i~ng unhs, or otheiwlse 1Mey are allocated to the 

smallest grollp or cash~eneraUng units for which a reasonable 
and conslstenI allocation basis can be Identified 

Intangible assets with inde finite useful hves and intangible 
assets not yet available for use are tested for 1mpa1rment at 
least annually. and whenever there 1s an jnd,cation that the 

asset may be impaired. 

Recoverable amount is the higher of fair vafue less costs of 

d isposal and value In use_ 1n assessing value in use, the 
estimated ·future cash flows are discounted to their present 

value using a pre-tax discount rnte that reflects curren1 market 

assessments of the time value of money and the rlsl<s specific 
10 the as.set for which the eS1Imates o f future cash nows h~ve 

not been adjusted. 

If Ihe recoverable amounI of an asseI (or cash-generating u11lt) 

Is estimated to be less than Its carrying amount, the carrying 
amount of the asset (or cash-generating unlt) is reduced to its 
recoverable amount. An lmpa;rment loss Is recognized In the 

statement of profit and loss. 

When an impairment loss subsequently reverses, the carrying 

amount of the asset ( or a cas.h-generaUng unit) is Iner-eased to 
the revised estimate ot Its recoverable amoun~ so that the 
increased carrying amoum does not exceed the carrying 

arnounL thal would have been determined hacJ no impainnen\ 
loss been recognised ror ttie asset\ or cash-generating un,t) In 

prior years. A feversal o f an Impairment loss Is recognised 
Immediately In statement or profit and loss 

each balance sheet date aild reduced to the extent lhal it Is no 8. Financial Instruments 
longer probable thal sufficient taxable profils will be available 
to allow all or part of the asset to be recovered. 

Deferred tax ass.ets and liabilities are offset when there is a 
legally enforceable right to set off current tax assets against 

curren1 tax liabilities and when they retate to income lll)(es 
levied by the same taxation authority and the Com1>any 
lntendS- Lo set0e its current tax assets and li(lbilitles on a 

net basis 

7. Impairment of Non-Financial Assets 

At the end of each reporting penod, the company reviews the 
carrying amounts of its property, plant and equipment, 
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A financfal instrument is any contract that gives nse to a 
financial asset of one entity and a finanaal liability or equity 

instrument of another entity. 

F1nanclal Assets 

a.) Initial rec;ognrtion and measurement 
All financial assets are recognised Initially at lair value. 
Purchases or sates or financial assets chat require detlvel)I of 

assets within a time frame established by regulation or 
convention in the market place (regular way trades) are 
recognised on the trade date. ;.e .. the date that the Company 

commits to purchase or sell the asset. 
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On Initial recognition. a financial asset is measured at: 
Amortised cost 
Fair Value through Other Comprehensive Income - debt 

Instruments 
Fair Value through Other Comprehensive Income - equity 
instruments 

Fair Value Through Profit and Loss 

Amortised cost• The Company's business model is not 

assessed on an lnstru,nent-by-lnstrument basis. bu1 ul a higher 
level o f aggregated portfolios being the level ut which they 

are managed. The financial asset is held wlU, the objective to 
hold financial asset In order 10 collect conlractuat cash nows 
as per the contractual terms !hat give rise on speclOed dates 

to cash ftows that are solely payment of prinapal and interest 
{SPPI} on the p rincipal amount outstanding. Accordingly. the 
Company measures Bank balances. Loans. Trade recewables 

and o ther financial instruments at amortis~d cosL 

FVOCI . debt instruments . The Company measures its debt 

instruments at FVOCI When the Instrument is held within a 
business model, the obje<:tive of which Is achieved by both 
collecting contractual cash f lows and selllng financial assets: 

nnd 1he contractual terms o f the financial asset m~et the 
SPPI Ies1. 

FVOCI • equity instruments • The Company subsequently 
measures all equity lnvestmer,Is at fair value thro.,gh profit or 
loss. unless the Company's management has elected to 
classify Irrevocably some of its equity instrument, at FVOCI, 
when such instruments meet the def1nitlon of Equity under Ind 

A5 32 Financfal Instruments and are not held for trading. 

Financial assets are not reclassified subspquent to their fnitial 

re-cognition, e-xce-pt If and in the period the Company changes 
its business model for managing financial asset,s. 

All financial assets not classified us measurect at amoriisea 
cost or FVOCI are measured at FVTPL. This includes all 

derivative financial assets. 

b.) Subsequent me~-surement 
Flnanclal assels ~t omortlsed cost ~re subsequently 
me~svre<J al amortised cost using ettectlve lnteres1 metl1od. 

The amortised cost Is reduced by Impairment tosses. Interest 
Income, fo1elgn exchange gains and losses and Impairment 
are recognised In Statement of Profit and Loss. Ally gain and 

loss on deiecogniUon is recognised In Statement of Profit 

and loss. 

Debt investment at FVOCI are subsequenUy measured at fair 
value. Interest income under effective int~rest method, foreign 

exchange gains and losses ond lmpeirment ore recognised 1n 

Statement of profit and loss. Other ne t gains and losses are 
recognised in OCL On derec:ognrtion. gains and losses 

accumutate<I In OCI are recIasslf1ed to S101ement or Pront 
and l oss. 

For equity investments, the Company makes selection on an 
instrurnent~by~instrument basis to designate equity 
investments as measured at FVOCL These selected 

investments are measured at falr value with gains and losses 
arising from changes 1n fair value- recognised in oiher 
comprehensive income and accumulated In the reserves. The 

cumulo1ive gain or toss i$ not reclassified to Statement of profit 
and loss on disposal of the Investments. These Investments In 
equity are not held for trading. Dividend income received on 

such equity investments nre recognised In Statement of Profil 
and Loss. Equlty Investments that are not designated as 

measured at FVOCI are designated as measured at FVTPL 
and subseqvent changes In fair value are recognised In 
Statemenl of P,ont and Loss. 

Financial assets at FVTPL are subsequently measured at fair 
value. Net gains and losses. mcludmg any interest or dividend 

income, are recognised in Statement of Profit and Loss. 

c.} De-recognition of financial assets 

A financial-asset (or, where applicable, a part of a financial 
asset or part of a grovp of simitar financial assets} Is primarily 
derecognised (Le. removed from the company balance sheet) 

when: 

The rights to receive cash nows rro,n the asset have 
explreCI, o, 

The Company has transferred Its rights to receive cash flows 
from the asset or has assumed an obligation to pay the 
received cash nows- in rull without material delay to a third 

party under a 'pass-through' arrangement: and either (a) the 
company has transferred substantlally all the risks and 
rewards of the asset, or (b) the company has neither 

transfer,ed nor retained substanually all the risks and rewards 
oft:he asset, but has transf~rred comrol of the asset. 

When the Company has trMsfetred Its tights to ,ecelve cash 
flows from an asset or Ms entered Into a pass-through 

arrangement. Jt evaluates If and to what extent 11 has retained 
the rlsks and rewards of ownership. When It has neither 
transferred nor retained substantially all of the risks and 

rewards of the asset, nor transferred control of the asset. lhe 
company continues to recognise the transferred asset to the 
extent of the company's continuing involvement In thal case, 

1he company also recognises an associated liability. The 

transferred osset and the associated liability are measured on 
a basis that reflects the rights and obligations that the 

company I,as retained. 

Continuing Involvement 1hat takes the form of i, guar~mee 

over 1he transferred asseI Is meas<1red al Ihe !owe, ol the 
onglnel carrying amount or Ihe asset and the maximum 

amount of consideration that the company could be required 
to repay 
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d.) Impairment of finandal assets 
The Company recognises impairment loss applying the 
expected credit loss (ECL) model on tile financial assets 
measured at amortised cost, debt instruments at FVTOCJ, 
lease receivables. trade receivables, other contractual righl to 
receive cash or other financial asset and financial guarantee 

not designated as at FVTPL. 

Tile Company measures the loss allowance for a financial 

lnstr·ument at an amount equal to the lifetime expecled credit 
losses If Ihe credrt risk on that 0nanclal Instrument has 
Increased slgnrflcanUy since Initial recognition. II tile credrt risK 
on a 0nanclal Instrument has nol increased signlncantly since 
Initial recognition, the Company measures lhe loss allowance 

for that financial Instrument atan amount equal to 12 months 
expected credit losses. 

For trade recc,vables or any contractual right to recoive cash 
or Oiher financial assets that result from transact.tons. [hat are 

within the scope ot tnd AS 115, the Company always measures 

the loss allowance at an amount equal 10 lifetime expected 
credit losses. 

Funher, for tile pu,pose of measuring lifetime e1<pecIed credit 
loss ollowonce for irade receivables. t11e Company applies 
'simplified approact>' permitted by Ind AS 109 Financial 
Instruments. This expected credit loss allowance is computed 
based on a pfOvision matrix which takes mto account 

historic.al credJt loss experience and adjusted for forward· 

looking Information. 

In view of Iha fact that tlle emire trade receivables am from its 
subsidiaries and ottier group companies. thore Is no litetim<! 
credit losses expected by the Company. 

Write offs - The gross c(lnylng omount of a financial asset ~ 
wrltt<>n-off (either p~rUally or In full) 10 the extent that there Is 
no reasonable expe·ctotlon of recovering Ihe asset In Its 
entirely or a portion thereof. This ,s generally the case when 
the Company determines that me vel'Idor does not ha"'e 
assets or so.urces of income that could generate sufficient 
cash flows to repay me amounts subject to the write-off and 
when there Js no reasonable expectation or recovery from the 
collateraJs held. However. financial assets that are written..c,ff 
could sUII be subject to enforcement actt"vitJes in order to 

comply with the Company's procedures for recovery o f 
amounts due. 

Presentation of allowance for ECL In the Balance Sheet -
Loss allowances for ECL are deducted from the gross carryfng 
amount of financial assets measured at amortised cost. 

Financial Liabilities 

a.) Initial recognition and measurement 

All financial liabllities arc recognised lnitially at fair vafuo and. 
In the case of roans and borrowings and payables. net of 

directly attributable transaction costs. 
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b.) Subsequent measurement 
The measurement of financial liabllit,es depends on their 
classification, as described below: 

Financial liabilities at fair value through profit or loss 
Financial Uabifities at fair value through profit or loss include 

flnanclal liilbilities held fol' trading and financiril liabilities 
designated upon lnitfal recognition as -at fofr value through 
profit or loss. Financial liabilities ace clnssified as field for 

trading If 111ey are incurred for lhe purpose of repurchasing In 
the near Ierm. Tllis category also Includes der lvative nnanclal 
Instruments entered Into by 111e Company that are not 
designated as hedging Instruments in hedge relationships as 
defined by lnd-,AS 109. Separated embedded derivatlves are 
also classttled -as held for trading unless they are designated 

as effective hedging fnstruments. 

Gains or losses on liabilities held for trading are recognised in 
the profit o r loss. 

Anancta1 fiobilities designated upon Initial recognition at fair 
value through profit or loss are designated .ot the init1a1 date of 
rec~nition. and only if the criteria in Jnd AS 109 are satisfied. 

For liabilities deslgriated as FVTPL, fair value gains/ losses 
attrlbutohle 10 changes In own credll risk is recognlz&d In OCI 
TI1ese gains/ loss are not subsequently transferred to P&L 
However, the company may transfer lhe cumulative gain or 
loss within equity. All other changes In fair value of such 
liability are recognised rn the statement of profit or loss. The 
Company has not designated any-financial liabiilty as at fall 

value through profit and loss. 

Financia1 llabilltios are subseque.ntiy carried ?it amortized cost 
using the effoctivo interest method. except for contingent 

consideration recognized In a business combination which Is 
subsequently measured a1 falr value through profit and loss. 
For trade and other payebtes maturing within one yenr from 

the BalQnce Sheet date, 11,e carrying amounts opproxlmate fair 
value due to the short motunty of lhese Instruments, 

Derecognitioo 
A financial Uabitity is detecognised when and only when the 
obligation under the Jiabillty Is discharged or canceUed or 
expires. When an existing financial llabilrty Is replaced by 
another from the same lender on substantially different terms. 

or the terms of an e.xisllng liability are substantially modified, 
such an exchange or modification ls treated as the 
de.recognition of the original nability and the recognition o f a 

new liabllity. The difference In the respective carrying amounts 
Is recognised in Ihe statement of profit or loss. 

Offsetting of flnanclal Instruments 
Flnanclal assets and financial llablllUes are offset and the neI 
amount is reported in the balance sheet if there is a currently 
enforceable legal right to offset the recogrused amounts and 
there ,s an intention to settle on a net basis. to realise the 

assets and settle the liabilities simultaneously. 
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Loans and borrowings 
Atte, initial recognition. interest,bearing loans and borrowings 
are subsequently measured al amortised cost using th.e 

effective interest rate method. Gains and losses are 
recognised Jn profit or loss when the liabilities are­
d.erecognised as well as through the effective interest rate 

f'monisatJon process. 

Amortised cost Is CEdculated by taking into account ony 

cllscount or preniiurrr on acquisition and fees or costs that are 
an integral pM ol the effective l11Ierest rate. SucI, amo,1rsalion 

Is included as finance costs In the statement of profit and loss. 

9. Leases 

Tl1e Company has adopled Ind AS 116 'Leases' w1th the date or 
Initial appllcatlon belng April I, 2019. The Company's lease 
asset classes primarily consist of leases for Premises. The 
Company, at the Inception of a contract. assesses whether tile 
contract IS a lease or not lease. A tontrac1 tS, or contains, a 
lease if the contra!O'l conveys lhe right to conlrol the use of an 
identified asset for a Ume In exchange tor a consideration. Th is 
policy has been applied to contracts existing and entered lnto 
on or alter April 1, 2018. 

The Company evaluates each contract or arrangement. 

whether ltquolines as lease as defined under Ind AS 116. 

The Company as a lessee 

TI1e Company assesses. whether 11,e conttact is. or contains, a 
lease. A contract Is, or contains, a lease If the contraCl 

ROU assets are evaluated for recoverability whenever events 
or changes in circumstances indicate that their carrying 
amounts may not be recove-rable. For the purpose of 

impalm1em testing, the recoverable amount (i.e. the higher of 
the fair value le-ss cost to sell and the value.fn--u:se} is 
determined on an Individual assot basis unless the asset docs 

not generate crish flows that ore ll;'tgety independent of those 
from other assets. In such cases, the recoverable amount 1s 
detern,lned for the Cash Generating Unit (CGU) to which the 
asset belongs. 

For lease liab!IIUes at Inception, the Company measures tile 
lease llablllty at the present value of the lease payments that 
are not paid al that date. The lease payments are discounted 
using tile Interest rate lmpllclt In tile lease, If that rate Is readily 
determined. If that rate Is not readily detennlne<I, tile lease 
payments are discounted using the Incremental borrowing 

rate. 

The Company recognises the amoum of the re~measurement 

of lease Hat>ility as an adjustment 10 the ROU assets. Where 
the carrying amount of the ROU assets ls reduced to zero and 
there is a further reduction In the meosurement of the Jease 

tlabillly, the CompMy recognises any remaining amount of the 
,emeasurement In the Statement of Profit and Loss 

For short-term and low value leases. the Company recognises 
the lease payments as an operating expense on a straighMine 

basis over the lease term. 

The Company as a lessor 
Involves- a) the use of an identified asset. b) Ille 1lgnt to Obtain Lease income from operating leases whero the company is a 
substantially all tile economic benefits from use of tile 
ldenUfied asset. and c) the righl 10 direct the use o f the 
Identified asset. 

The Company at the inception or the lease contract 
recognises a Right-of-Use (RoU) asset at cost and a 

corresI>0ndin9 lease liability, for all lease arrangements in 
w flich n Is a lessee.. except for IC?.ases with term of le.ss than 

tw<>lve months (snort tem1) and low-value assets (assets of less 
than Rs. 10 Lakhs in value). Certain lease arrangements 
includes Lhe oplions to extend or terminate Ihe lease before 

the end of the lease term. ROU assets and lease llabrlilies 
Includes these options when it Is reasonably cer1ain that they 
will be exercised. 

The cost cl the ROU assets compnses the amount of the ,nitial 
measurement of the lease ltabitrty, any lease payments made 

at or before the inception date of the lease plus any initial 
direct costs, le.ss any lease incentives received. Subsequentty. 
the right'"01~use assets is measured at cost tess any 

accumulated depreciation and accumulated impairment 
losses, it any. The ROU assets is deprociated using tho straight 

line me1hod From 1he commencement date over ihe shorter oi 
lease term or useful life of ROU r.issets 

lessor ls recognised in income on a straight•line basis over 
the lease term unless the receipts are structured w lncroase 

In line with <,xpected g<>neral inflation to compensate for 
lhe expected Inflationary cost Increases. The respective 
leased assets are included In the balonce sheet based on 
their nature. 

10. Finance Costs 

Finance costs include interest expense computed by applying 
Ihe effective interest rate on respective- finan'cial instruments 
measured at amonised cost. Financial Instruments Include 

debt and borrowing, Flnonce cost,; are charged to the 
Statement of Profit ond Loss. 

11. Provisions 

Provisions are recognised only when: 
an entity has a present obligation (legal or constructive) as 

a result o f a past event; and 

II Is probable Ural an outflQW of resources embodyfng 
economic benefits will be required to senle the obJlgation, 
and 
a relfable estimate can be made of 111e amount of the 
obligation 
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Notes to Standalone Financial Statements for the year ended March 311 2025 (continued .. ) 

These are reviewed at each Balance Sheet dare-and adjuS1ed 
to reflect tht? current best estimates. 

Further, long term provision~ are determined by discounting 
the expected future cash flows specific 10 the li-0blllty. The 
unit.rinding of the discounl Is recognised as finance cost. A 
provision for onerous contracts Is mP.asure-d at the present 
value of the lower or tlie expected cost of tem11natlng the 
contract anct the expected net cost of continuing with the 

contract Before a provision Is established, the Company 
recognises any Impairment 1oss on the assets associated with 

that contract 

Contingent liability is disclosed in case of: 

a present obligation arising from past events, when it ls not 
probable that an outflow of resources will be required to 
settle the obligation; and 
o present obllgatlon arising from past events, when no 
reliable estimate Is pQsslble. 

Contlngent Assets: 
Conrn,gent assets are ass.essed co1111,,ually to ensure that 
developments are appropriately ,enacted ln the nnanc1a1 
statements. If il has become virtually certain that an Inflow 
of economic benefits will arise, the asset and the related 

Income arc recognised in the financial statements of the­
period In which the change occurs. If an inftow of economic 
benerrts has become probable. an ontity discloses the 
canpngent asset. 

12. Commitments 

Commitments are future llabifities for cont1actual expenditure. 
classified and disclosed as follows: 

estimated amount of contracts remaining to be e,xecuted 
on capital account and not p{()vlded for: 
uncalled liability on loan sanc\loned and on rnvestments 
partly paid; ~nd 

o lller non-cantellable commllments, if any. to the extent 
lhey are considered material and relevant fn the oplnlon 
of management. 

13. Earnings Per Share 

Basic earnings per share are calculated by divlding the net 
profit 01 loss for the year attributable to equity shareholders by 
the weighted average number of equity shares outstanding 

during the year, 

Diluted earnings por share adjusts the figures used in the 
determmAtlon of basic earnings per share to tak.e mto acc.oum 

The after income tax effect of imerest and other linancing 
costs associated with dilutive potentlal e<iuI1y shares, and 
Welghtect average number of equity shares that woulcf 

have been outstanding assuming the conversion of all the 
d ilutive potential equity. 
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14. cash and Cash Equivalents 

Cash comprises cash on hand and demand deposits with 
banks. Cash equivalents are shoI t-term balances (with an 
original matulity of three months o, less from the dote or 

acquisition), and highly liquid tlme deposits that are readily 
convertible Into known amounts of cash and which are subject 
10 Insignificant risk of changes in value~ 

15. Statement of Cash Flow 

Statement of Gash Flows is prepared segregating the cash 
flows into operating, inv:C'sting and financing ociivities. cash 
flow trom operating activities is reported using indirect 

method adjusting the net profit for the effects of: 

I. changes during the period in Inventories and operating 
racelvobles and payables transactions of f°l noncnsh natiJre; 
Ii. non*cash Ttems such ns depreci-Atlon, provisions, deferred 
ti'lxes, unrealiseo foreign cu,·rency galns and losses. ~nd 
undistributed prof/ls or associates and Joint ventures; and 
Iii all other Items for which the cash effects are Investing or 

financing cash nows. 

Cash and cash ,equivalents (Including bank balances) shown In 

tho Statement of Cash Flows excludo items whi-ch are not 
available for general use as on the date of Balance Sheel 

16. Employee Benefits 

Short tE.'rm E.'mploye<, bE.'nE.'fits 
Employee benefits falling due wholly within twelve months or 
rendering the service are classified as short term employee 

benefits and are expensed in the period in which the 
employee renders the related service, Liabilities recognised in 
respect of short-term employee benefits are measured at the 
undiscounted amount of the benefits expected to be paid In 
exchange for the related servic~ 

Long term employee benefits 
Company's net obligation In respect oflong-term ,;,mployee 

benefits Is the amount ol lut,ore benem tnal employees 
have earned 1n reu.,rn for their service ,n the current arid 
pdor 1:>e.riods. 

Post-employment benefits 

a.) Defined contribution Pfans 
Provident fund: Contnbutions as required under the statute. 
made to the Provrdent Fund (Defined Contrlbutron Plan) are 

recognised Immediately 1n the Statement of Profit and Loss. 
There is no obligation other than the monUlly contribution 
payable to the Regional Provident Fund Commissioner. 

ESIC and Labour welfare fund: The Company's contribution 
paid/payable during the year to Employee state insurance 
scheme ond Labour welfare fund are recognised In tne 
Statement or Profit and Loss. 
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Notes to Standalone Financial State1nents for the year ended March 311 2025 (continued .. ) 

b.) Defined benef"rt Plans 
Gratuity liability is defined benefit obligation and is provided 
on the basis of an actuarial valuation performed by an 
Independent actuary based on projected unlt credit method. 
at the end of each fin.oncial yeM. 

Defined benefit costs are categorised as follows: 
I) Service cost Vncludlng curre111 service cost, past service 
cost. as well as gains and losses on curtailments and 

settlements) 
Ii) Net interesl expense or income 
iii) Re-measurement 

Re-measurements of the net defined benefit liability, which 
comprise actuarial gains and lo!ise~, the return on plan a.ss.ets 
(excluding lnterest) and the effect of the asset ceillng ~f any, 
excluding interest), are recognized in OCI. ne-t of taxes. The 
Cornpany detem,mes the net lm,;,n~st expense Vncome) on the 
net defined benefit lloblfity fassel) for the period by applying 
the discount rate used lo measure lhe c!efined benefit 

obllgallon at tne beginning or u,e annual penoo 10 the net 
defined bener11 lial)lllty (assel), taK1ng Into account any 
changes In ll'le net defined benefit llabllily (asset) durfng the 

period as a result of contributions and benefit payrnents. Net 
interest expense and other expenses related to defined 

benefit plans are recognized in Statement of Profit and Loss. 

The Company's net obligation In respect of gratuity (defined 

bene.nt plan), is calculated by estimating the amount of future 
benefit that the e.mp!oyees have earned in the current and 
prior periods. discounting that amount and deducting the fair 
value of any plan assets, Tile reUrement benefit obligatfon 
1ecognised in the Balance Sheet represents 1he actual deficit 
ot surplus rn the company's defined benefit plans. Any surplus 

1esu1ting r.om this calculation 1s recognised as an asset 10 the 
extent or p,esenl value of any economic benefits available In 
the fornl of rer.unds rrom lhe plans or ,eductions in the future 
contnbution to the plans. 

Share based payment arrangements 

Tl1e cos! of equity settled transactions Is determined by the 
falrvatue m the grant date. The fair value of the employee 
share options is based on the Black Scholes model. 

The grant-date fair value of equlty-settlect share-based 
payment granted to employees Is recognized as an expense, 

with a corresponding increase ln equfty, over the vesting 
period of the awards. The arnount recognized as an expense 
Is adjusted to reflect the numbe, of awards for which ttte 

related service and non-market performance conditions arc 
oxpected to be met, such that the amount ultimately 
re<:ognized 1s based on the. number of awards that meet the 
related service and non-market performance conditjons at 1he 
vesting date. For share-based payment awards with market 
performance conditions and non-vesting conditions, the gront­
d-ate fai,• value of u,e share-based payment Is measured to 

reflect such conditions and there is no true*up for differences 
between expected and actual outcomes. 

ChOice International limited grants options lo eligible 
e,mployees of rhe Compaiiy under ChOlce Employee Stock 
OpUon Scheme 2022. The oplJons vesl over a period or four 

years. In case of Group equity-settled sha,e-based payment 
transactions, wI,ere the Company grants stoc~ options to the 
employees of Its subsfdlariP.S, the transactions are accounted 

by increasing the cost o f investment In subsidiary with a 
corresponding credit In lhe equity. 

The dilutive effect of outstanding options is reflected as 
additional share dllution In the computation of diluted earnings 
per share. 

17. lnvestrncnt In Subsidiaries 

Subsidiaries are all entities over which the Company has 
control. The Company controls -an entity when the company 
is exposed to, or has rights to, variab1e returns from its 

lnvolveonent with lhe enUly and has the aI,I111y to affect those 
returns lhrougI1 Its power to d irect the relevarit activities o f 
the enlfty, 

lnvestrnern In subsidiaries are measured at cost less 
accumulated impairment, If any. 
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Q· Note 3: Property, Plant and Equipment 
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p rtl I I freehold I Bollding I Watet Pumps Computef 
a cu ars Land' Owned' & Borewell Hardwares 

Gross Carrying amount as ot April 01, 202~ 4,330.00 2,141,n 1.1s I 10138 

AddIIio11s / Transfe1 . . I 1.23 

' Oefetlon 
' 

Gross Carrying amount a.s at Mtm::h 31, 2024 4.330.00 2.141.n I us 1 11.61 

Ac.di1iotis t Transfe-r 1,635.22 . I 124 

Deletion 

Gross Carrying amount as at March 31, 2025 I 5,965.22 2,147.77 1.15 I 12.85 

I 
AccumiJlatecl Oopredadon as at April 01, 2023 · I 430.39 1.61 I 10.06 

Depteclauon charge durin.g the yellr . , 33.95 . I 0.3~ 

Accumulation d~prcdatlon on deletions 

Accumulated Oeprecietion es ot Marci"! 31. 2024 j 
. 

• I 464.34 1 , .61 I 10.41 

Oep,redetloo charge during the year I . I 33.95 . I 0.69 

ActumuJation d.epreciati0n on cJeletlons 

Accumulatod Oepre-cietion i:l$ at M.:trch 31. 2025 498.29 1.61 I 11.10 

Net Ci;tnying ilmount as yt Marct't 31, 2025 51965,22 I 1,649.'18 o.oa 1 175 

Nel c;mrying amount a5, ai March 31, 2024 4,330.00 1,683.43 o.os I 1.20 

Freehold land and building pledged/ mortgaged as security 

Server & Electric Furniture & - · 
Networks Installation Fixtures • 

34.07 I 38.35 I us.10 1 14.04 1 

·I ·I 118 1 ·I 
• I • I I • I 

34.07 

. I 
34.07 1 

I 
31.s1 1 

2 .42 1 

33.93 
' 

0.04 1 

• I 
33.97 

0.10 

' 0.14 1 

3835 

38.35 I 
I 

36.43 1 

36.43 

36.43 

1.92 
' 

192 I 

129.881 

0,961 

· I 
130.84 

111.68 

2.08 

113.76 

2.15 

• I 
115.91 

14.93 
' 

15.12 I 

14.04 

14.04 

I 
3.16 1 

053 1 

3.69 
' 

0.53 1 

• I 
4.22 1 

982 1 

IQ.JS I 

Office 
Equipments Total 

121.25 6,826.31 

11.43 13.84 

132.68 6,840.15 

2,31 1,639.73 

240 2.40 

132.59 8,477.48 

98.89 723.79 

6 .12 45,45 

. 
105.01 769.24 

6 .66 1 44.0l 

2.29 1 2.29 

109.38 1 810.97 

2321 1 7,666.51 

7.7.57 1 6,070.91 

The freehold land costing and building owned by Choice lnternat,onal Limited (CIL) 1s ple<Jged as collateral against a term loan facillly availed from Axis Bank Limited by the Company 
and lls Subsldiary.Durlng the year Morch 31, 2025. lhe aforesaid term loan has been fully repaid t:,_y CIL. Consequently, the process for removal of Ille charge registered 10 favour of 
Axis Sank Limited Is cuuenUy underway. 
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Notes to Standalone Financial Statements for the year ended March 311 2025 (continued .. ) 

Note 6: Investment Property ~ in lakhs) 

Particulars I Investment In Land Total 

Cost as at April 01, 2023 

Additions 

Disposals 

Cost as at March 31, 2024 

AddlUons 

Disposals 

Cost as at March 31, 2025 

Accumulated Deprlciatlon 

As at April 01, 2023 

Deprec,ahon .charge-during the year 

Disposals 

As at March 31, 2024 

Depredation charge during the-year 

Disposals 

Net carrying amount as at March 31, 2025 

Net carrying amount as at March 31, 2024 

Notes: 
Fair value 

120.00 

120.00 

120.00 

120.00 

120.00 

120.00 

120.00 

120.00 

120.00 

120.00 

As at March 31, 2025 and March 31, 2024, thG !air value of property ,s Rs.176.40 lakhs and Rs. 134.90 lakhs respectively. Fair 
value of property token from District Level Committee Rate Issued by the Government of Raj osthan on ht!p:lie1>anjlyan.11lc.1r\/. 

Note 7: Intangible Assets 

Particulars 

Gross Carrying Amount as at April 01, 2023 

Additions 

Deletlons 

Gross Carrying Amount as at March 31, 2024 

Additions (Refer note no. 39(11)) 

Deletions 

Gro55 Carrying Amount as at March 31, 2025 

Accumulated Amortisation and Impairment 

Accumulated amortisation and Impairment as at A,pril 01. 2023 

Amortisation charge during tha year 

Deletlons 

Accumulated nmortis~tion and Impairment as at Morch 31, 2024 

Amortisation charge during the year 

Deletions 

Accumulated amortisation and impairmen1 as at March 31, 2025 

Net carrying amount as at March 31, 2025 

Net carrying amount as at March 311 2024 

236 I Choice lnterna1lona1 Limited 

('t' in lakhs) 

Computer Software 

31.01 

31.01 

35:78 

66.78 

20.25 

2.15 

22.40 

2.68 

25.08 

41.70 

8.61 
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Notes to Standalone Financial Statements for the year ended March 311 2025 (continued .. ) 

Note 8: Intangible Assets Under Development ({ in lakhs) 

Particulars Computer Software 
Under Process 

Gross Carrying Amount as at April 01, 2024 

Additions (Refer note no. 39(ii)) 

Delettons 

Gross Carrying Amount as- at Mnrch 31, 2025 

100.42 

100.42 

Intangible assets development ageing schedule for the year ended March 31, 2025 ls given below• 

Intangible nssets under 
development 

Intangible assets under 
development 

Note 9: Investments 

Le,ss than 1 
year 

100,42 

Amount ln Intangible Assets for the year of 

1-2 years 2-3 years 
More than 3 

years 
Total 

100.42 

(If in lakhs) 

Particulars As at As at 
Morch 31, 2025 March 31, 2024 

lnve.stments • Unquoted Equity Instrument$ 

Investment carried at cost • In Subsidiaries (Refer Note No. 39Qi)) 

so,so.ooo Equity Sh~res of Clrdice Capttal Adl/lsors Private limited shares of Rs~O/­
each fully paid (March 31, 2024: 50,50.000) 

80,17,800 Equity Shares of Choice Equity Broking Private Limited ofRs.10 each rully 
paid (March 31. 2024: 80.17.800) 

5,00,00.000 Equity Shares of Choice Consultancy Services Prlvole Limi ted of Rs.10/­
each fully paid {March 31. 2024: 5,00.00.000) 

7,53.88.500 Equity Shares of Choice Flnserv Private Limited of Rs.10/- eac1, fully paid 
{March 31. 2024: 7,25,88.500) • 

660,000 share of Choice h1su1B11ce Broking India Private limited at Rs. 9/- each fully 
paid (March 31, 2024: 6,60,000) 

10,000 share or Choice Ttustee Services Private llm1ted al Rs. 10/- each fully paid 
(March 31, 2024: Nil) •• 

Other Investments carried at Fair Value through CCI- Unquoted Equity Instruments 

243.744 Equity Shares of Fly HI Financial Services Pvt Ltd of Rs. 248.21/- each fully 
paid (March 31,2024: 2,43,744) 

Other Investment corried at Fair Value through OCI- Equity Share Warrants 

500 Share Warrants or Fin Men Advisors and Consultants Private Limited orRs 94,043 
/-each partly paid up convertible in Equity Shares (March 31, 2024: 500) ~-

Other .lnv~stmcnts carried at Fair Value through Profit & loss-
Altemativo Investment Funci.s ... _ 

1,080 Units of India lnflect,on Opportunity TrusHnd!a Inflection Opportunity Fund 
(March 31, 2024: 767) 

29.998Unlts ofThe OAKS Consulller Fur,d I (March 31, 2024: 23,998) 

505.00 

4,414.00 

30 1.00 

18,715.3'2 

59AO 

1.00 

605.00 

117.55 

1.095,37 

326.68 

505.00 

4,414.00 

301.00 

18,715.32 

59.40 

605.00 

117.55 

761.13 

236.13 
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Notes to Standalone Financial Statements for the year ended March 31, 2025 ( continued .. ) 

Note 9: Investments (Continue<! .. ) 

Particulars 

Other Investments - ESOP Issued In Subsidiary companies (Reier Note No. 39(11))' .... I 
Cosl orlnvestment In Cl1olce Capital Advisors P11vate Limited (37,500 ESOP) 
(March 31, 2024: 37,500) 

Cost ol lrwestmen1 In Choice Conoect Private L!miled (55,000 ESOP) 
(March 31, 2024. 55,000) 

Cost of 1nvestmen1 In ChOice Consultancy Servlces Prlva1e Um lied (1.16.250 ESOP) 
(March 31, 2024. 1.16,250) 

Cost or Investment In Choice Equity Broking Private Urnlted (3.42.500 ESOP) 
(March 31, 2024: 3,42,500) 

Cost of Investment In Choice Finserv Private Limited (ESOP 15,000) 
(March 31, 2024· 15,000 ESOP) 

Cost of Investment In Choice Insurance Broking India Private Limited (ESOP 18.750) 
(M~rch 31, 2024: 18,750 ESOP) 

Cosl of Investment in Choice Techlab Solutions Private Limited \ESOP 1,45,000) 
(Morch 31, 2024: 1.45,000 ESOP) 

Cost of Investment in Choice Wealth Private Um~ed (ESOP 10,000) 
(Matcll 31, 2024: 10,000 ESOP) 

Total 

Aggregate Amount of Unquoted Investment 

Aggregate amount of impairment in the value of investments 

Investment in Subsidiary, Joirit Venture and Assodato Companies 

As ot 
Murch 31, 2025 

104,47 

146.16 

308.48 

837,49 

4t79 

52.24 

386.54 

20.89 

28,038.49 

28,038.49 

~ In lakh•) 

As at 
March 31, 2024 

75.89 

106.25 

227.18 

597.05 

30.35 

37.95 

280,80 

15.18 

27,085.18 

27,085.18 

Tho. Company has elected to recognise Its investmehts in subsidiary, Joint venture and associates companies at cost in 
accordance with the option available in IND AS 27 .. Separate Financial Statement". 

• During the previous year ended March 31. 2024, the Company has purchasf.'d 25.00.000 equity shares from one of Its 
subsidiary I.e. Choice Equity Broking Private Limited @ Rs. 46.50 of Choice Finserv Private limtted. 

··During the year ended March 31, 2025 , a new wholly owned subsidiary of 'Choice Trustees Services Private Limited' was 
Incorporated 

••• During the previous year ended March 31. 2024. the Company has invested in share warrents of Finmen Advisors and 
Consultants Private Limited which are fulfy convertible into equivalent numbers of equity shares. 

· ···ounng the previous year ended March 31,2024 • the Company has pur,hased units of Alternative lnvesbnerrt funds from 
Choice Strategic Advisors LLP or Rs. 997.25 lacs 

'"" During the year March 31, 2025 , the Company has issued NII ( March 31, 2024: 17,500) Employees Stock options to the 
employees of Its subsidiaries. (Also refer Note 38 (3}) 

Note 10: Other Financial Assets (Non Current) ~in lakhs) 

PartJculars I As at As ot 
March 31, 2025 March 31, 2024 

Unsecurod ,Considered Good 

Security Deposits 

Total 

238 I Choice International Llmfted 

6.07 

6.07 

4.85 

4.85 
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Notes to Standalone Financial Statements for the year ended March 311 2025 (continued .. ) 

Note 11: Income Tax Assets (Net) (' in lakhs) 

Particulars As at I As at 
March 31, 2025 March 31. 2024 

Income tax assets (not of pr-0v1ston for taxr 

Total 

41,17 

41.17 

·provision for Income Ta)I for the year March 31, 2025 Is Rs. 287.33 lakhs (March 31, 2024: Rs. 40.67 lakhs) 

Note 12: Trade Receivables 

134.51 

134.51 

(if in lakhs) 

Particulars 
Asal Asal 

March 31, 2025 March 31, 2024 

Unsecured Cons,de,ed Good· 

Less: Allowance for credit lmparecJ 

Total 

14!).75 1 

- I 
145,15 1 

"Includes rece1Vables from related parties for which refer note no.39(h) 

Trade Receivables ageing schedule as on March 31, 202S is as follows 

Outstanding for foUowing periods from the date of the transaction 

Particulars Less than 6 6 months 1-2 2-3 More than I 
months to 1 year years years 3 years 

Undisputed Trade Receivables· 
Conslderi,d Good 

Uridlsputed Trade Receivables• 
Considered Doubtful 

Disputed Trade Receivables• 
Consldeted Good 

Oisputecl Trade Receivables­
Cons,dered Ooubllul 

Total 

145.75 

145.75 

Trade Receivables ageing schedule as on March 31, 2024 is as follows 

Particulars 

Undisputed Trade Rece,vabtes· 
146,35 Conslder~d Good 

Undisputed Trade Receivables-
Co11side,ed Ooubtf<1I 

Disputed Trade Receivables-
Cons,deced Good 

Disputed Trade Receivables-
Considered OoubtFul 

Total 146.35 

r.111,11 ,. llowing periods from the date of the transaction 

1-2 
years 

2-3 
years 

More than 
3 years 

146.35 

146.35 

Total 

145,75 

145,7.S 

Total 

146.35 

146.35 
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Note 13: Cash and Cash Equivalents 

Particulars 

Balances wllh 8anl<s : 

• On Current AccounlS 

• On Cash Credit Accounts 

Cashon Hand 

Total 

Note 14: Bank Balances Other than (Note 13) Above 

Asat 
March 31, 2025 

163 

158.23 

0.47 

160.33 

(fin lakhs) 

Asat 
March 31, 2024 

1.47 

111.16 

0.31 

112.94 

ll in lakhs) 

PartJculars As ot As at 
March 31, 2025 March 31, 2024 

Balances with 811nks : 

• On Earmarked Accounts • 

Total 

' E-armar~ed Bank balance represents amount on accoum of unclaimed dividend. 

Note 1S: Loans 

0.03 

0.03 

(f In lakhs) 

Particulars I As at I As at 
March 3t, 2025 March 31, 2024 

Unsecured. considered good 

Loan to related party-

Loan to others 

Loan to employees 

Total 

• Refer note no. 39(il) 

8.612.63 

3.854.58 

0.40 

12,467.61 

Details of loans granted to promoters, directors, key managerial personnel and related parties 
(as defined under Companies Act, 2013)-

1.566.47 

1,566.47 

As at March 31. 2025 As at March 31, 2024 

Percentage Percentage 
Loans / 

Torms/ 
Amount of 

to the total 
Advoncos 

Repayable Period Of Amount of to the total 
loan in 

loans and 
granted 

ondemond repayment Loan in the loansond the noturo 
advanc:oa ln 

Typ•e or Borrower Individually 
(Yes/No) I:; spc,clfird nnture of loan 3dvunco1ln 

of loan 
the nature 

or jointty 
(Yes/No) outstanding the nature outstanding 

of lo:in1, 
with othef'S 

of loans 

Amount Repayable- on Demand I 
Othet Rela1e,d Pany I lndlvlduollv ,.. 8,612'63 t566_47 100% 

Note· The above unsecured loans provided at the rate of 10.50% ( March 31, 2024: 12%) for general business purpose. The rate 
of Interest has been revised in the current financial year-to meet the Arm's Length Mechanism. 
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Note 16: Olher Current Assets 

Particulars 

Balance wltll government authorill~ 

• Goods & Service Tax Receivable 

Advance to Vendors 

Advance for Capital Asset 

Other Rece.ivables 

Prepaid Expenses 

Total 

Note 17: Equity Share Capital 

Particulars 

(a) Authorised : 

201.000.000 (March 31, 2024: 2,01,00,000) E;quity shares of Rs. 10 each' 

Total 

(b) Issued, Subscribed and Paid~up 

19.96,55.500 {March 31. 2024: 19.93.79.000) Equity stiares or Rs. 10 each fully paid up 

Total 

Asal 
March 31, 2025 

5.38 

0.62 

51,95 

57.95 

Asal 
March 31, 2025 

20,100.00 

20,100.00 

'19,965.55 

19,965.55 

(lf in lakhs) 

Asat 
March 31, 2024 

3.21 

3.22 

25.00 

9.01 

40.44 

80.88 

('fin lakhs) 

Asat 
March 31, 2024 

20,100.00 

20,100.00 

19.937.90 

19,937.90 

(c) Reconciliation of number of shares outstanding at the beginning and at the end of the reporting year 

Paid up Shares Capital 

Particulars No.lot Shares Amount 
( n lakhs) 

As at April 01, 2023 

Shares issued on exercise of employee stock options 

Shares issued as bonus (Refer pornt no. 3 gNen below) 

As at March 31, 2024 

Shares Issued on ,:xercise of employee stock options (Refer Note no. 38 (3)) 

As at Marc;h 31, 2025 

995.12 

1.78 

996.90 

1,993.79 

2.77 
1,996.56 

9,951.20 

17.76 

9,968.95 

19,937.90 

27.65 

19,965.55 

(d) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company 

f:<iuity Shares 

Number of % of 
Shares held by Shares h di 

Pn lakhs) 01 ng 

Kamal Poddar 160.00 8.01% 

Arun Kumar Poddar 162.00 8.11% 

Vinita Sunll Patodla 248.04 12.42% 

Genesis Grand General Trading LLC 142.SO 7.14% 

Madhusudan Mu~ldlla Kela 184.55 9.24% 

As at March 31, 2024 

Number of 
Shares 

(in lakhs) 

160.00 

162.00 

248.04 

142.50 

240.00 

% of 
holding 

8.02% 

8.13% 

12.44% 

7,15% 

12.04% 
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(e) Details of shareholding of Promotors (f In lakhs) 

As at March 31, 2025 As at March 31, 2024 

Namo of the Promoter 

Arun Kumar Poddar 

Kamal Poddar 

Vinita Pa1odla 

Suyash Su111l Patodla 

Hemlata Kama.I Poddar 

Sonu Poddar 

Archana Anll Patadia 

Anil C Patadia 

Aastha Ann Patadia 

Aayush Anil Patadia 

Anll Chothmal Patadia HUF 

Sunlf Cho\hmal Pa1odia HUF 

Arun Kumar Poddar HUF 

Kamal Poddar HUF 

Shreya Paloclla 

Shree s11,1kambhari Exlms Private Limited 

Patodia Prop~rties Priv«te Limited 

Shreeyam Trade Dynamics l?nvate Limited 

Number of 
Shares 

~n lakhs) 

162.00 

160.00 

248.04 

92.00 

80.00 

80.00 

63.00 

44.00 

12.00 

12.00 

1:2.00 

12.00 

9.00 

9.00 

4.96 

24.00 

84.70 

51.87 

% oflotal 
number of 

sharC1s 

8.11% 

8.019(, 

12 42% 

4.61% 

4.01% 

4.01% 

3.16% 

2.20% 

0.60'll. 

0.60 'll. 

0.60'16 

0.60% 

0,45% 

0.45% 

0.25% 

1,20% 

4,24% 

2.60% 

% Change 
During 

the yea, .. 

0% 

0% 

0% 

0% 

0% 

0% 

0% 

0% 

0% 

Q'lf, 

0% 

0% 

0% 

0% 

0% 

0% 

0% 

0% 

Number of 
Shares 

(in lokhs) 

162.00 

160.00 

248.04 

92.00 

80.00 

80.00 

63.00 

44.00 

1200 

12.00 

12.00 

12.00 

9.00 

9.00 

4.96 

24.00 

84.70 

51.87 

% of total 
number of 

shares 

8.13% 

8.02% 

12.44% 

4.61% 

4.01% 

4,01% 

3.16% 

2.21% 

0.60% 

0.60% 

0.60% 

0.60% 

0.45% 

0.45% 

0.25% 

1.20% 

4.25% 

2.60% 

• During lhe p revious year ended March 31, 2024, the Company has Increased Its authorised share capital from Rs.10,800.00 
laktisl· 10 Rs.20,100.00 lakhs/- in pursuant 10 Bonus Issue and ESOP Issue 

(f) Other details of equity shares for a period of five years immediately preceding March 31, 2025: 

Number of Shares (in lakhs) 
Particulars 

ll'ftill·ftlll·f'iiJ·MWJ·ffill'H·I 
Aggregate number of share allott?d as fully paid up pursuant 
1.0 con1ract(s) wi1hou1 payment being received In cash 

Aggregate number of share,i allotted as fully paid bonus shares I 

Aggregate number of shares bought back j 

Terms / rights attached to Equity Shares: 

1 996.90 J 497.56 I 

I I 

1. The Company has only one class of eauity shares having a par value, of Rs.10 per share. Each sharehoJder is eligible for one 
vote per share held. The dividend proposed by the Board of Directors is subject to the approval of the shareholders m the 

ensuing Annual General Meeting. In the event of llquldation. the equity share holders are eligible to receive the remaining 
assets. of the Company after distributfon of all preferential amounts in proportion to their share holding. 

2. In the event of liquidation of the company. the holders of equity shares will be entitle<! to receive remaining assets of the 
Compf!ny, alt<tr d1strlbulion of ell preferential {!mounts. The distribution will be propo,lfon to Ille number of equity shares 
held by the Sh~reholders. 

3. Disclosure statement of Bonus issue of shares . During lhe previous year ended March 31, 2024, the Company Issued 

9,96,89,500 eq<1lly shares or Rs. 10 each as a bonus Issue In 1he ,atlo of 1:1 (i.e., one bonus share for every one share held). 
The bonus shares were allotted by capl1alfzlng a sum of Rs. 9,968.95 lakhs from the securllles premium account, In 

accordance with the apphcable provisions of the Companies Act. 2013. However there Is not any bonus issue durmg the 
year ended March 31, 2025. 
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(f In lakhs) 

4. Disclosure statement of Shares issued under ESOP Scheme • During the year ended Ma,ch 31. 2025. lhe Company has 
Issued 2.77 lakhs (March 31, 2024 : 1,78 lakhs) Equity shares under ESOP scheme ~ Rs.10 per share. 

Note 18: Money Received Against Share Warrants (tin lakhs) 

Particulars As at As at 

Money Received against share warrants' 

Total 

March 31, 2025 March 31, 2024 

17,340.~5 

17,340.75 

• During 1he year ended March 31, 2025, lhe Compa11y has Issued share warran1s through Preferellllal Issue 012.31.21,000 
Warrants 10 be Converted in to Equivalent Numl)er of Equity Shares at a Price o f Rs. 3001-Per warrant In accordance with 
Securities and Exchange Board of India (Issue o f Capital and Drsclosure Requirements) Regulations 2018 for an aggregate 

consldera11on ol Rs. 69.363.00 lakhs .Further the Company has received the 25 % of the consideration amount. 
The Balance consideration of 75 % of the aggregate considerabon amount shall be received on conversior, of Warrants in to 
Equity Shares wilhin lhe tenure o l 18 Monlh~ from the date of allolment o f Warran1s. 

Note 19: Other Equity 

Particulars 

Stalutory Reseive 

Capital Reserve 

General Reserve 

Security Premium Reseive 

Revaluation Reserve 

Share Based Payment Reserve 

Retained Earnings 

oth1?rComprehensive Income 

Total 

(i) Statutory Reserve 

Particulars 

Balance as at the beginning an<I en<I of lhe year 

Asal 
March 31, 2025 

38273 

8.70 

13.81 

4,226.93 

4,170.22 

1,212.71 

2,787.81 

(10.361 

12.792.55 

As at 

March 31. 2025 

382.73 

382,73 

('I' in lakhs) 

Asat 
March 31, 2024 

382.73 

8.70 

3.07 

3,880.12 

4,170.22 

1,008.46 

1,953.80 

(S.83} 

11,401.27 

Asat 
Match 31, 2024 

382.73 

382.73 

II ls crealed as per 1he terms of Section 45-IC(I) of Reseive Bank or India Act. 1934 as Statutory Reserve. 

(ii) Capital Reserve 

Particulars 

Balance as at Ille heglnnlng and end ol lhe year 

Ii Is made out or caplial pront eatned. The same Is not available for prof,1 dlstrlbu~on. 

As at 
March 31, 2025 

8.70 

8:70 

Asat 
March 31. 2024 

8.70 

8.70 
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Notes to Standalone Financial Statements for the year ended March 311 2025 ( continued .. ) 

(iii) General Reserve (f In lakhs) 

PiJrtiC1.1lars As at I As at 
March 31, 2025 March 31, 2024 

Balance as al the beginning and end of the year 

Add: Add1Uons during lhe year 

3.07 

10.74 

13.81 

3.07 

3.07 

It ls m<K!e out or ESOPs options lopse durlng 1he year hence transferred from Share B~sed Payment Reserve. 

(iv) Securities Premium Reserve 

Particulars As al As at 
March 31, 2025 March 31, 2024 

Balance as at the beginning of the year 

Add: Additions during the year 

Add: Transrerrecl r,om Share based payment reserves 

less: Share Issue expenditure 

Less: Bonus Shares Issued 

Balance as at the:!! end of the year 

3.880.12 

3.46;81 

4,226.93 

13.511.33 

435.30 

97.58 

9,968.93 

3,880.12 

Securities prem[um reserve Is used to record the premium on Issue of shares. The reserve is utilised ln accordance with the 
provision of i.he Companies Act, 2013. 

(v) Revaluation Reserve 

Partic-ulars 

Balance as at the beginning and end ot the year 

Add: Adc:tltlo.ns durlr,g me year 

Asat 
March 31. 2025 

4,170.22 

4,'170.22 

Asal 
March 31. 2024 

4,170.22 

4.170.;?2 

It has been created on revaluation offreehold Jc1nd at fair market value. Tile same ls not available for profit dlstrfbution. 

(vi) Share Based Payment Reserve 

Particulars As at As at 
March 31, 2025 March 31, 2024 

Balance as at 1he beginning and end of lhe year 1,008.46 511.03 

Add: Additions during the year 561.80 935,80 

Less: Transferred to Sect.trltles Premium 346.81 435.30 

Less: Transferred to General Reserve 10.74 3.07 

1,212.11 1.008.46 

This reserve is created by debiting the Statement of-ProfU and Loss-account with the fair value of share options granted to the 
employees by !he Company. On exercise or the options so granted.1he reserve will move to share capttal and securities 
premium and unveSted portion if any, will be transferred to securities premium accounL 
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(vii) Retained Earnings ('( In lakhs) 

Particulars As at I As at 
March 31, 2025 March 31, 2024 

Balance as at the begmning of the year 

Add: Profit for the year 

Balance as at the end of the year 

1,953.80 

834.01 

2.787.81 

1,814.03 

139.77 

1,953.80 

Retained earnings represems surplus/ accumuIa1ed earolngs of !he Company ~nd .ire available for dls1nbu1lon to sharelloldeI s 

(viii) Other Comprehensive Income 

Particulars 

Balance as at the begrnning ot the year 

Add/(less): (Loss) durtng the yea, 

Balance as at1he end of the year 

Asal I Asat 
March 31, 2025 March 31, 2024 

(S.83! 

(4.53) 

(10.36) 

(2,:36) 

{3.47) 

(5.83) 

OIii er comprehensive inc.ome consist of remeasurement gains / losses on defined benefit plans through FVTOCL 

Note 20: Borrowings 

Particulars 

Secured Loans 

Term Loan from Banks· 

Less: Current Maturities of long term debt (indude in Current BorrqWlngs) 

Toto! 

As at 
M•rch 31, 2025 

1,389.34 

(68.50) 

1,330.84 

('( in lakhs) 

Asat 
March 31, 2024 

3,582.85 

(423.13) 

3,159.72 

·outstanding loan amoun1 Rs. Nil ( Maren 31, 2024. Rs. 2145.53 lakhs) has been taken lrom Axis Bi>nk Limited The said loan 
carries interes1 at Repo plus 3% which is 9.50% Currently. The Loan ,s repayable in 83 Eqauted monthly installments of Rs. 31.55 
lokhs eacn ond last installment of Rs. 31.54 lacs, The said loan has been fully repaid during the yeor March 31. 2025. The 
security oelolls are as given below-

1. Residential PropertJes of Promot(:11'.S 

2. Freehold land and bulldlng at Mumbai In lhe name or Choice 11,ternatlonal limited 
• Outslandlng Loan Rs.1389.34 lakhs ( March 31, 2024: Rs. 1437.32 lakhs) has been taken from Standard c I,anered Bank. 
Tlie said loan carries Interest at Repo plus 2.60% which is currently 8.85'1\. The Loan is repayable In 180 equaled monthly 
installments of Rs. 14.77 lakhs. The loan is secured against Commercial Property in the name of Choice Consultancy Servfces 
Private Limited. 

Note 21: Provisions 

Particulars 

Provision for Employee Benefits 

Provision for Gratuity (Refer note 38(2)} 

Total 

(if in lakhs) 

As at As at 
March 31, 2025 March 31, 2024 

44.52 

44.52 

34.23 

34.23 
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Notes to Standalone Financial State1nents for the year ended March 311 2025 (continued .. ) 

Note 22: Deferred Tax Liabilities • (Net) (f In lakhs) 

The major components of deferred tax Liabilities/ (Assets) as recognized in the financial statements are as follows: 

Pilrtic--ulars 

Deferred Tax (Assets)/Liabi1ities arising on account of timing differences in 

Property. Plant and Equipment• Dep,eclation 

Provision for employee benefit expenses 

Deferred Tax on amorllsaUon of EIR 

D~terred Tax on Pair V~fue Gain on Investments 

Provision for employee benefit expenses through Otner Comprehensive Income 

Dcferroo Tax (Assets)/Uabillties (net) 

Movement in Deferred Tax (Assets)/Liobilities 

Property, Provision for 

Particulars 
Plant and employee Amortisation 

Equipment • benefit oflRR 
Depredation expenses 

As at April 01, 2023 281.50 lS.13) 7.59 

Chargedl(Credlted): 

To Profn or Loss 6.61 (4.04) (1.22) 

To Other Comprehensive Income (1.16) 

As at March 31, 2024 288.11 (10.33) 6.37 

Charged/(Credlted): I 
To Profit or loss I 13.75 (0.94} (2.87) 

To Other Comprehensive Income I (1.52) 

As at March 31, 2025 I 301.86 (12.79) 3.50 

Note 23: Borrowings 

As at 
March 31. 2025 

301.86 

(9.49) 

3.50 

12.53 

(330) 

305.10 

Fair value 
Gain on 

Investments 

12.53 

12.53 

Asal 
March 31. 2024 

288.11 

(8.55} 

627 

(1.78) 

284.15 

Total 

289.96 

1.35 

(1.16) 

284.15 

22.47 

(1.52) 

305.10 

(f In lakhs) 

Particulars I As at I As at 
March 31, 2025 March 31, 2024 

Sec:ured Loans 

BMk Overdraft· 

Total 

5.92 

5.92 

• The bank overdraft laclllty having outstanding balance of Rs. Nil (Marcil 31, 2024: Rs. 5.92 lokhs) has been taken from Punjab 
National Bank. The same is secured by way of mortgage of propenles of promoters and addltionalfy secured by of personal 
guarantee or promotors. 
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Note 24: Trade Payables (' in lakhs) 

Particulars As at I As at 
March 31, 2025 March 31, 2024 

Trade Payable' 

Dues to Micro Enterprises and Small Enterprises 

Other than Micro and small Enterprises 

Total 

• Includes amount due to related parUes. (Reier note no. 39 (Ii)) 

7.14 

83.69 

90.83 

7.22 

13.56 

20.78 

(i) Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 
The amount due to the Micro and Small Enterprise as defined In the '"The Micro, Small and Medium Enterprises 
Development Act, 2006'" has been determined to the extent such parties have been identified on the basis of the 
information available w itl1 the Company, which has been relied upon by tl1e auditors. 

Particulars 

(a) (ij The principal amount remafnfng unpaid ,o supplier as at and of the 
accounting year 

(ii) Interest due thereon remaining unpard to supplier as at end of the accounting year 

lb) 'The amo1mt of Interest pafd by 1he buyer 1n tem1s of section 16 or the Micro. 
Small and Medium Ent<){prlses Development Act, 2006 

(c) Tile amount or interest due and payable ror the periOd of delay In making paymenl 
(which l\as Ileen paid but t>eyond the appointed day during the year) but without 

adding the Interest specified under the Micro. Small and Medium Enterprises 
Development Acl 2006; 

{d) The amount or lnteres1 accrued and remaining unpatd at the end of the 
accounting year 

(e) The amount or further interest remaining due and payable even in the succ~eding 
years, until such date when the Interest dues above are actually paid to the small 
enterprise. for the purpo.se or disatrowance of a deductibte expenditure under sect.on 
23 of 1he Micro, Small and Medium Enterprises Development Acl 2006 

Total 

Trade Payable Ageing schedule as on March 31, 2025 is as follows 

!Amount in 'fl 

As at As at 
March 31, 2025 March 31, 2024 

7.14 7.22 

7.14 I 7.22 

Outstanding for following periods from u,e da.h, of the transaction 

Particulars 1-2 2-3 More than Tatar 
years years 3 years 

MSME (Micro and small Enterprises) 7.14 7.14 

Others 73.10 10.59 83.69 

Disputed Dues• MSME 

Dispulec! Dues• Others 

Total 80.24 10.59 90.83 
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Trade Payable Ageing schedule as on March 31. 2024 is as follows ('I in lakhs) 

Particutars Less than 1-2 2-3 More than 
1 year years years 3 yearn 

MSME (Micro and small Enterprises) 7.21 0.01 7.22 

ou,ers 2.97 10.59 13.56 

Disputed Dues- MSME 

Disputed Dues- Others 

Total 10.17 0.01 10.59 20.n 

Note 25: Other Financial Liabilities (Current) {' In lakhs) 

Particulars I As at As nt 
March 31. 2025 March 31, 2024 

Payable for staff salaries· 

Current Maturity ol Long term borrowings 

Total 

• Includes amount payable to related parties (Refer note no. 39(11) 

Note 26: Other Current Liabilities 

67.29 

58·.50 

125.79 

18.46 

423.13 

441.59 

(~ in lakhs) 

Particulars As at As at 
March 31, 2025 March 31, 2024 

Statutory Dues 

Expenses Payable 

Other Liabilities· 

Total 

• Includes amount payable to related parties (Refer note no. 39(11)) 

Note 27: Current Provisions 

32.49 

13.55 

2.04 

48.08 

30.89 

9.18 

0.02 

40.09 

(If in lakhs) 

Particulars As at As at 
March 31, 2025 March 31, 2024 

Provision for Employee Benefits 

Provision for Gratuity [Ref emote 38(2)} 

Provision for Compensated Absenses 

Total 
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Note 28: Revenue from Operations ('I in lakhs) 

P ~, 1 I For the Year ended I For the Year ended 
Eh uCU ars 

March 31, 2025 March 31, 2024 

Income from Business Support Services 957.25 894.47 

Interest income 1.069-94 394,68 

Proflt on sale of lnvestnients In AIF 35938 

Income from AIF Fun~s 9.48 12.62 

Fair Value Gain on Investments In AIF 49.79 

Total 2,445.84 1,301.n 

Note 29: Other Income ('fin lokhs) 

P 
. 

1 
For the Year ended For the Year ended 

art,cu ars March 31, 2025 March 31, 2024 

Interest on Income Tax Refund t99 2.20 

Mlscellaneous Income 0.07 0.49 

Pror.t on sale of mutual funds 47.95 

Interest on Deposit 0.36 0.34 

Total 50.37 3.03 

Note 30: Employee Benefits Expenses (l in fakhs) 

P rt
. 

1 
For the Vear ended For the Vear ended 

a ,cu ars March 31, 2026 March 31, 2024 

Safades. allowances and bonus 

Contnbutions to provtdenland other funds 

Gratuity 

Employees share based payments 

S!llff welfare 

Total 

Note 31: Finance Costs 

510.05 

0.!;4 

6.15 

34.30 

0.79 

551.83 

273.12 

0.67 

2.81 

5 4.72 

1.28 

332.60 

(' in lakhs) 

P rt. 1 I For the Year ended I For the Year ended a 1cu ars 
March 31, 2025 March 31, 2024 

1n1erest on borrowings from banks 

Other borrowing costs 

Total 

199.83 

13.77 

213.60 

375.90 

7.01 

382.91 

Annual Report 2024-25 I 249 



Notes to Standalone Financial Statements for the year ended March 311 2025 (continued .. ) 

Note 32: Depreciation and Amortisation Expense I' In lakhs) 

Particulars I For the Year ended I For the Year ended 
March 31, 2025 March 31, 2024 

Depreciation on tangible assets (Refer Note 3) 

Amortisation of fight-or-use asse)s (Refer Note 4) 

AmorUsatlon of Intangible asselS (Refer Note 7) 

Total 

Note 33: Other Expenses 

44.02 

0.76 

2.68 

47.46 

45,45 

2.15 

47.60 

(' in lakhs) 

PartJculars I For the Year ended I For tho Year ended 
March 31, 2025 March 31, 2024 

Repairs & maintenance 19.06 19.5-1 

Ra1es & taxes 17.43 18.41 

Legal and professional 132.06 80.90 

Insurance 0.90 0.91 

Electricity 41.16 35,01 

Travelling & Conveyance 12.20 12.04 

Commun1~at1on 76.21 58.11 

Canteen 18.84 

Compute< and sof1wpre 80.90 41.fi2 

Director siuing fees 25.95 14.80 

Advertlsement & Business promoflon 72.67 18.96 

Printing & Stationery 5.75 8.23 

Office Event 4.25 3.64 

Business Support 4.33 

Bank Charges and Commission 1.99 3.71 

Sun(lry Balanc!>s written Qf/ 9.07 

Loss on sale or property plant and equipment 0.02 

Payment to Auditors: 

As audlior 28.50 22.50 

Other mauers· 1.90 0.73 

Out or pocket 1.30 2.46 

Miscellaneous 3.98 3.86 

Total 539.63 364.24 

'ti indudes Tax Audit Fees 
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Note 34: Earnings Per Equity Share (' in lakhs) 

P rt. 1 I For the Year ended I For the Year ended a 1cu ars 
March 31, 2025 March 3t, 2024 

Net Pront after tax attributable to Equity Shareholders for Basic EPS 

Add/less: Adjustment ,elaUng 10 potential equity sha1es 

Net profit after tax attributable to equity shareholders for DRuted EPS 

Weighted average number of Equity Shares outstanding during the year 

For Baslc EPS 

For Diluted EPS 

Face Value por Equity Shore (Rs) 

Basic EPS (Rs.) 

Diluted EPS (Rs.) 

Re:conc:Jllatlon between !"'lo. of shar¢s used for calculating bask and 
diluted EPS (In lakhs) 

No. of shares used for calculating Basic EPS 

Add: Potential eqully shares 

No. of shares used for calculating Diluted EPS 

Note 35: Contingent Liabilities and Commitments 

A. Contingent Liablllties 

834.01 

834.01 

1,994.26 

2,096.18 

10.00 

0.'12 

0 .41 

1.994.26 

41.92 

2,036.18 

139,77 

139.77 

1.990.99 

2,005.80 

10.00 

0,07 

0.07 

1.990.99 

14.81 

2.005,80 

(f In lakhs) 

F' 
, 

1 
Fo< the Yenr ended For the Year ended 

art,cu ars March 31, 2025 March 31, 2024 

(I) Income tax demand comested by ttio Company' 

Total 

'The Company hM received assessment order for the AY 2018-19 where Income Tax depanmenI has adj<1sted demai,d 
pert.iinlng 10 the previous years against tM refund Issued. The Income T&x Deportmem has also disallowed certain expenses. 
Tl1e Company flied an .ppeal 10 CIT to r(lctify the above errors and CIT Issued 011 order In favour of lhe comoany. However, the 
effe<t is not given In Ihe books ol accounts as the order giving effect Is awailed. 

P rti I 

I 
For the Year ended I For the Year ended a cu ars 

Morch 31, 2025 Morch 31, 2024 

(iQ Corporate guarantees lssued to Banks & Financial Institutions on 
behalf of subsidiaries' 

Total 

65,3.92.21 

65,392.21 

38,402.65 

38,402.65 

'The above I epresenIs corporate guarantee ullllsed for Choice Equity Broking Pnvale Limited Is Rs.31,119.55 lakhs (March 31, 
2024: Rs.13.003.43 lakhs), for Choice Consultancy Services Private Limited Is Rs.1,875.45 lakhs (March 31, 2024: Rs 716.53) and 
for Choice Flrise,v Private Limited Is Rs 32,397.20 lakhs (March 31, 2024: 24,682,70) However the overall sanction amount ts Rs. 
98.130.57 lakhs (March 31, 2024 : Rs. 53,990.00 lakhs), 

B. Capital Commitments 

During the previous year ended March 31. 2024, the Company had entered into a MOU for purchases of lease hold 
property worth Rs. 2,900.00 lakhs. The Company has already paid Rs. 2 5,00 lakhs as capital advances in respect 

or this transaction. During the year ended March 31, 2025, the Company has paid remaining amount, hence there is 
nlfl capital commitment as on March 31, 2025. 
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Notes to Standalone Financial Statements for the year ended March 311 2025 (continued .. ) 

Note 36: Expenditure in Foreign Currency - NIL 

Note 37: Reconciliation of Tax Expenses and the accounting profit multiplied by India's Tax Rate (l' in fakhs) 

P rtl I I For the Year ended I Fot the Year ended 
• cu ars Morch 31, 2025 March 31, 2024 

Current Tax 

Current Tax expense tor current year 

CurrenL Tax benefit pertai11ing to prior years 

Deferred Tax 

287.33 40.67 

(0.12) (4 .34) 

287.21 36.33 

Deferre<I Tax expens,, I {benefit) for current year 

Deferre<I Ta~ expense/ {benelil) pertaining 10 prior years 

22.47 1.35 

22.47 1.35 

Total Tax Expense 309.68 37.68 

The reconciliation of estimated income tax expense at Indian tax rate to income tax expense reported in the 
Statement of Profit and Loss Is as follows: 

P rtl I I 
For the Year ended I For tho Year ended a cu ars Murch 31, 2025 March 31, 2024 

Profit Before Tax 1,143.69 177.45 

Indian statutory lncomC?- tax rate 25.17% 25.17% 

Expected Income Tax Expense 287.84 44.66 

Tax effects of adjustments to reconcile expected Income ta~ e•penses 
to reported Income tax ex·penses 

E~ponses lhat are not deductible for tax purpose 16.67 14.60 

Deductions available under income tax ~7.18) (18.59) 

Others (net) 22.47 1.35 

Income tax for earlie-r year (0.12) {4.34) 

Total Income tax expense 309.68 37.68 

Unte<:ognised Deferred Tax Assets 
Deferred tax assets have not been recogi,lsed hi respect or !he following Items, bec.,use it is not probable that future taxable 
prom wlll be available against which the Company can use the benefits therefrom. This is long term capital loss which can only 
be set-off against future long 1erm capital gain, which cannot l,e predicted. 

As at Morch 31, 2025 As at March 31, 2024 
Tax Losses (Long Terrn Capital Loss} 

G A nt Unrecognised I G A t I Unrecognised ross mou T eff ross moun T ff 
~ M ~e~ 

Long Term Capital l oss AY 2019-20 379.54 95.52 379.54 9552 

Tax Losses Carried Forward 
Tax losses for which no deferred tax asset was recognised expire as follows: 

Partkularn Expiry Date Expny Date ~- I ~- . March 31, 2025 March 31, 2024 

Long Tern, Copr1~1 Loss AV 2019-20 379.54 AY2027-28 379.54 AY2027-28 
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Note 38: Employee Benefit Obligations (~ in lakhs) 

1. Defined Contribution Plan 
During the year. the Company has incurred and recognised the following amounts in the Statement of Profit 
and Loss: 

Particulars I For the Year ended I For the Year ended 
March 31, 2025 March 31, 2024 

Employers Contribution to Provident Fund 

Emptoyets Contnbution 10 ESIC 

Total 

2 . Defined benefit plans 
Gratuity (post-employment benefits) 

0.50 

0.04 

0.54 

0.59 

ooa 
0.67 

The Company provides for gratuity to employees In India as per U1e Payment of Gratui ty Act, 1972. Gratuity is 
payable to all the eligible employees at lhe rate of15 days salary (Basic + D. A.) ror each completed year of se,vice. 
subject to a payment celling of Rs. 20.00 lakhs In line with Payment ol Gratuity Acl, 1972. Employees who are in 
continuous service for a period of 5 years are eligible for gratuity. In line with Gratuity Act, service more than 6 
months is considered as I year, so past service Is calculated as rounded years of service.The amount of gratuity 
payable on retirement/termination is the employees last drawn basic salary per month computed proportionately 
for 15 days salary multiplied for the number of years of service. The gratuity plan Is a funded plan and the Company 
makes conlribullons to recognised/approved funds in India. The Company does not fully fund the liability and 
maintains a target level of funding to be maintained over a period of time based on estimations of expected 
gratuity paymen1s. 

Gratuity 
The following table sets out the amount recognised in the balance sheet and the movements in the net defined benefit 
obligations over the-year are as follows: 

a 1cu ars . P rt. 1 I Present value I Fair value of 
of obhgatlon Plan assets 

As at April 01, 2023 

Current Servfce cost 

Interest expense/(income) 

Total amount recognised ln the Statement of Profit or Loss 

Remeasurements 

Return on plan assets, excluding amounts included in interest 
expense/(incorne) 

(Galn)/loss from change in financial a.ssumptJons 

Due 10 Change In demographic assumptions 

Experience (gains)/losses 

Total amount te<:ogn1sed in other comp,ehenslve income 

Benefits Pali;! 

Transfer In Obligatfon 

As at March 31, 2024 

22.67 

1.17 

1.66 

2.83 

0.26 

4.36 

4.62 

(0.42) 

9.01 

38.71 

(0.12) 

(0.01) 

(0.01) 

0.00 

0.00 

(0.13) 

Net 
omount 

22.55 

1.17 

1.65 

2.82 

0.00 

026 

4,36 

4.62 

(0.42) 

9,01 

38.58 
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Notes to Standalone Financial Statements for the year ended March 311 2025 ( continued .. ) 

Gratuity (Continued .. ) (f In lakhs) 

p rtl I I Present value I Fair value of I Net 
a cu ars of obligation Plan assets amount 

As at April 01, 2024 38.71 (0.13) 38.58 

Currenl Service cost 3.38 3.38 

Interest expense/(income) 2.78 (0.01) 2J7 

Total amount recognised In the Statement of Profit or Loss 6.16 (0.01) 6.15 

Re measurements 

Return on plan as.sets, excludlng amounts included in interest 
0.00 0.00 

expense/(income) 

{Gain)lloss from change in nnanclal 11ssumplions 1.64 1.64 

Due to Change In <lemograp~lc assumptions 4.41 4.4t 

Experience (galns)/losses 

Tota'I amount recognised In other comprehensive income 6.05 0.00 6.05 

•Benefits Paid 

• Transfer tn ObJigation 

As at March 31, 2025 50.92 I (0.14) 50.78 

The net liability disclosed above relates to funded plans are as follows: 

Particulars J March 31, 2025 I March 31, 2024 

Present value at funded obhgations 

Falr value of plan assets 

Oefkit/(Surplus) of gratuity plan 

Significant estimates• actuarial assumptions and sensitivity 
The signtflcan1 actuarial assumptions were as follows-: 

Pnrticulars March 31, 2025 

Discount rate 

Sal,1,y growth rate (per anrium) 

Withdrawal ra1e (per annum) 

Expected rate of return 

Mortality Table 

Sensitivity analysis 

6.65% 

6.00% 

For service upto 2 years40%, 3 to 
4 years 20.00% p.a For service 5 

years and above 10 '16 p.a 

6.65'.1, 

lndlan Assured Uves Mortallly 
(2012-14) Table 

50.92 

(0.14) 

50.78 

Morch 31, 2024 

7.19% 

6.00% 

38.71 

(0.13) 

38.58 

For service upto 2 years 40%, 3 to 
4 years 20.00% p.a. For service 5 

years and above 10 % p.a 

7.19% 

Indian Assured Lives Mortality 
(2012-14) Table 

The sensitivity ol lhe defined benefit obligation to changes in the weighted principal assumptlons Is: 

Discount r-0te 

Sala,y growth rate 

Withdrawal rate 
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(if in lakhs) 

Impact on defined benefit obligation J March 31. 2025 I March 31, 2024 

Delta Effect or -1% Change in Rate of Discoundng 3.29 2.53 

Delta Effect of +1% Chan.ge In Rate of Sala,y Increase 1.61 1.59 

Delta Elft,ct of +1% Change In Rate of Employee Tumovei o:84 0.60 

Delta Effect of +1% Change in Rata of Discounting (2.99) (2.29) 

Delta Effect of -1% Change in Rate of Salary Increase {1,85) (1.56) 

Delta Effect of -1% Change m Rate of Employee Turnover {0.96) (0.69) 

The sensitivity analysis have been determined base<! on reasonably POSSlble changes of the respective assumptions occurring 
at the end or u,e rePOrtlng penod. while holding all other assumptions c:onstanL The sensitivity analysis presented above may 
not be representative of the actual change In the defined benefit obligation as ,t Is unlikely ltlat the change In assumptions 
would occur in isolation of one another as some or the assumptions may be correlated. 

Furthermore. In presenting the above sensitivity analysrs. the present value of the defined benefit obligation has been 
calculated using the projected umt credit method at the end of the reporting pariod. which is the same method as applied iri 
calculating the defined benefit obllgation as recognised in the balance sheeL 

There is no change In the methods and assumptions used in prepming the sensitivity analysis tram previous year. 

Risk Exposure 
Through Its defined benefit plans, the Company Is e,posed to a number or rlsKs, the most significant or which 
are detailed· 

Investment risk 

Interest risk 

Asset fiability 
matching risk 

MQratility risk 

Concentration risk 

Salary risk 

The present vatue of the defined benetil plan liabilJty is cakulated using a discount rate 
which is determined by reference to market yields at the end of the reporting period on 
government bonds. Ir the return on plan asset is below this iate. it will create a plan deficit 
Currently. for the plan In India, it has a refatively balanced mix of investments in 
government securities, and other debt instruments. 

A fall In the discount rate which Is linked to the G.Sec. Rate will Increase the present value 
or the liability requiring higher provision. A fall In the discount r~te generally Increases the 
mark to market 'lafue of the assets depending on the duraifon of asset. 

The plan races 1he ALM risk as 10 the I>1atchlng cash now, Since Itte plan ls invested ln lines 
of Rule 101 of Income Ta• Rules, 196:il, Ihls generally reduces ALM risk 

Since the bener.ts under the plan is not payable for hie t,me aiid payable till retirement age 
only, plan does not have any longevity risk. 

Plan Is having a concentration risk as all lhe asselS are Invested With the Insurance enUty 
and a default will wlp,; out all the assets. Although probability or this is very less as 
Insurance companies have to lollow regulatory guidelines, 

The present valuo oi the defined be-netit pJan liability is calculated by reference to the 
future salaries of members. As such, an increase in the salary of the members more than 
ass.urned levet will increase me ptads fiabllity. 
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Maturity profile of gratuity liability and Employer contribution 
EY.pected comrlbu1ions to post-employment benefil plans for t11e year ending 31 Morch 2026 are Rs. NII/· 
(as at March 31. 2024. Rs. NII), 

('f in lakhs) 

The weighted average dwation (based on dlscoumed cash nows) or the denned benefit obllgatlon Is 7 years (8 yea,s 2023-24). 
The expectec! maturity analysis of undlscounted gratuity is as follows: 

Particulars J FY 24-25 J FY 23-24 

1st following year 6.26 4.36 

2nd followrng year 5.86 4,66 

3rd following year 548 4,34 

4th following year s.1a 408 

5th ro11owln9 year 4.83 3.82 

Sum ofye~rs 6 to 10 20.24 15.~ 

Sum of years 11 and above 37.30 31.87 

3. Employee Stock Option Plan 
The Company has Choice Employee Stock Option Plan 2022, under which options have been gran1ed to eligible. employees to 

be vested from time 10 hme. 

The Company has established share option plans that entitle the employees of the Company and its Subsidi~ry companies to 
purchase the shwes or the Company. Under these plans, I1olders of the vested options a,e en~lled to p,,rchase sha,es at the 
e~ercrse price of the shares determined at the respective dale of grant of options. 

The key terms and conditions related to the vesting of grants under these ptans are continued employment with the Company 
from tile date or grant of option till the date or vesting; all options are to be settled by the delivery or shares. 

Measurement of fair values 
Tho fair value of the employee share options has been measured using Black~Schotcs Optton pricing model. 

Table Showing Nature and characteristics of ESOP plans issued during the year: 

Porticulans J FY 24-25 I FY 23-24 

Giant Date 

Vesting requlremcnt 

Vesting ratio 

Method of settlement 

Exercise Price 

Share Price on Grant Date 

Accounting method 

'Not Applicable, as No ESOP Granted during FY 2024-25 
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Nol Applic;,ble· 

15 Jan 2024 

1 Year to 4 Years 

25:25:25:25 

Equity Settled 

10.00 

551.15 

FairValue method 
(Black Scholes) 
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Tl1e fair value of the options and the Inputs used in the measurement of the grant-date fair values of the 
equlty-setUed sha,e based payment options granted during the y~ar a,e as follows: 

('( In lakhs) 

Particulars FY 24-25 FY 23-24 

Grant Date 

Option Price Model 

Exercise Price 

Share Price on Grant Date 

Expected Volotllrly 

Expected time to exercise shares 

Risk-free rate of return 

Dividend Yield 

Fair Value of ESOP at Grant Date 

Weighted Average Fair Value of ESOP at Grant Date 

Method used to determine .expected votautlty 

·Not Applicable, as NO ESOP Granted dunng FY 2024-25 

Tabh? Showing options movement during year: 

Not Applicable' 

15Jan 2024 

Black Scholes Method 

10.00 

551:15 

45% 

2 to 5 Years 

7.13% • 7.16% 

0% 

542.48 • 544.16 

543.34 

The expected volatility ls based 
on Hlstoncal share price returns. 

Particulars As on As on 
March 31, 2025 March 31, 2024 

Outstanding at the beginning of the year 7,85,000 9,52,500 

Granted during the year 17,500 

Forfeited during the year 15,625 7,500 

Expired during the year 

Exercised during the year· 1,38,250 1,77.500 

Outstanding at the end or the year 6.31;125 7,85.000 

Exercisable at the end or the year 1.56,125 58,750 

During lhe previous financial year 2023,24. w.e.f. 20-Feb-2024 the Company had done corporate actlon In form of Bonus issue 
lo raUo of 1:1. Company had made fab and reasonable adJustment to the entitlement of ESOP holder in a manner such that totaJ 
value to lhe employee of the options remains the same after the corporale action. As all lhe ESOPs valued here are aJJ issued 

pr~orporate action date. all the numbers mentioned here in report are b?ised on numbers (eg share price. exercise price. 
number o f options etc) applicable 'pre-corp-orate action' date unless otherwise mentioned. 

0-0uring the current year, a total of 2 .77 lakhs options were exercised by 1he employee. includlng the lmpqct of a 1:1 bonus issue. 
The Company has collected the exercise prfce on all options, lnch,Jdlng those arising from the bonus issue. at Rs. to each. 

Table showing Weighted-average exercise prices or options (amount In INR) 

' Particulars March 31, 2025 March 31, 2024 

Outstanding at the beginning or the year 10 10 

Granted during the year NA. 10 

Forfeited during the year 10 10 

Expired during the year NA. NA 

Exercised during the year· 10 10 

Outstanding at the end of the year 10 10 

Exercisable at the .end or tne year 10 10 
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Table Showing Stock Options outstanding al the end of period: (' in lakhs) 

Particulars March 31, 2025 March 31, 2024 

Exorcise Price (INR) 

Grant Date· 17-10-2022 

Grant Date: 15-01-2024 

Wolghted average remaining contractual life {Years) 

Grant Date: 17-10-2022 

Grant Date: 15·01-2024 

Table Showing movement or ESOP Outstanding Reserve: 

10 10 

10 10 

4.55 5.55 

5.80 6.80 

Part1cul.ars FY 24-25 FY 23-24 

Opening ESOP Outstanding Reserve Balance, 

Expense Recognlsed/(Reversed) during lhe year Company CIL 

Expense Recognised/{~eversed) during the year - Subsidiaries 

E.5'0P Exercise,. transferred to securities premium accou11L 

Vested Options lapse-Transferred to General Reserves 

Closing ESOP Outstanding Reserve Balance 

1,008.47 

34.30 

527.50 

(346.81) 

(10.74) 

1,212.71 

511.02 

54.72 

88t09 

(435.30) 

(3.07) 

1,008.47 

Total Expense Recognized for Fair value of ESOP for the Financial Yeac 20248 25 is Rs. 561.80 lakhs (Financial Year 2023-24 is 
Rs. 935.81 lakhs) for Choice Group, Expense is recognised in respective Conipany where employee is rendering services. 

Note 39: Related Party Disclosure 

(ii Details of Related Parties -

Description of Relationship I Names of Relaled Parties 

a. Swbsldla,Y Companies I Choice Capital Advisors Private Llmlte(I 

Choice Corporate Seivlces Prlv~te Limited 

Choice Equity Broking Private Limited 

Choice Consultancy Services Pfivate Limited 

Choice Wealth Private Limited 

Choice AMC Private Limited (Formerly known as Choice Portfolio Management 
Se1vices Private Limited} 

Choice Flnse,v Private Limited 

Choice Tech Lab Solutions Private Limited 

Choice Connect Private Limited 

Choice Insurance Broking lndla Pn'vale limited 

Choice Housing FIMnce Private Limited (Dormant) 

Troo Tribe Tech Limited (Formerly ~nown as Shreeyam Securities Limited) 

(up to November 17, 20231 

SKP Gre<!.n VenIures Prlvate Um\led 

Bhadla Three SKP Green Ventures Private Llmll·ed (up to April 26, 2024/ 

(fin lakhs) 

Sankalf) Industrial tnfratech Privote Limklted (Formerly known as Fatehgarl> Four SKP 
Green Ventures Private limited) (up to October 22, 2024/ 

Bikaner Three SKP Green Ventures Private Limited (up to Nove111ber 03, 2024) 
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(fin lakhs) 

Description of Relationship 

b. Key Management 
Personnel {KMP) an<! their 
reJattves 

c. lndwiduals owning directly 
or indirectly Interest in voting 

power that gives them control 

& lhelr relatives 

Names of Related Parties 

Choice Trustees Seivlces Prlvote Limited /W.e.f. February 20, 2025) 

Arete Capltal Service Private Limited (w.e.f. March 28, 2025) 

Choice Global Advisory Private Limited 

Vinita Patadia (Chairperson) 

Kamal Poddar (Managing Director) 

Suyash Patadia (Joint Managing Director) 

Arun Poddar (CEO) 

Shrutl Patodia (Relative of KMP) 

Sant<>Sh Poddar (Ret~llve or KMP/ 

Manju Podctar (Relative ofKMP) 

Sonu Poddar (Relative ofKMP) 

Meenu B~jaj (Relative or KMP) 

Hemlata Podctar (Relative of KMP) 

Shreya Patodla (Relative of KMP) 

Ajay Kejriwal (Executive Director) 

Babita Kejriwal (Relative of KMP) 

Rajendra Kejl'iwal (Relative or KMP) 

MalUdevf Kejrlwal (RelabVe of KMP) 

Vljay Kejrlwal (Relative of KMP) 

Manlsha Dattanl (RelaUve of KMP} 

Mano] Slnghania (CFO) 

Shweta Chaudha,Y (Rel~tlve of KMP) 

Savna Slnghanla (Relative of KMP) 

Murarllal Singhania (Relative of KMP) 

Meena Singhanla (ReJaUvo of KMP) 

Karfshma Shah {Company Secretary) 

Kkunal Parar (Relative of KMP} 

Praful Shah (Relative or KMP) 

Falgum Shah (Relative of KMP} 

Kamal Poddar 

Hen,Iata Poddar 

Vlnlm Patoola 

Anll Patadia 

ArchanD Patodla 

Arun Pod\far 

Sonu Poddar 

Shreya Patadia 

Suyash Patodia 

Aaslha Patadia 

Ayush Patadia 
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(' in lakhs) 

Description of Relatlonshlp Names of Related Parties 

I Patodla Properties Private Uml1ed 

Snreeyam Ttade Dynamics Private Umiteci (Formerly known es NS Technical Consultancy 
Services Private Limited) 

d. Enterprises over which {a), 

(b) & (c) are able 10 exe1clse 
signmcanI lnnuence 

260 I Choice International lfn1lted 

Shree Shak.ambhari Ex1ms Pnvate Limited 

Kamal Podda1 HUF 

Arun Poddar HUF 

Sunll Patodia HUF 

Anil PC"1todia HUF 

5. K. Patadia & Associates LLP \ up to May 06, 2024) 

The Bykc Hospitality Limited 

Hotel Relax Private Limited 

Manbhari Biofuel Private Limited, 

Thoughts Consultants Jaipur P L In JV with Choice Consultancy Services P L 

CCSPL- I & R JV 

CCSPL - PD&EX JV 

Choice Consullancy Services JV Mars Planning & e-nglneenng 

Choice Science Eduhub LLP (up to November 06. 2023) 

Choice Soft Skills Training U P (up to November 06, 2023) 

NRSP Foundation (Formerly known as' Farmer's Evolvement Foundation) 

Anent Incense Ente,rprjse 

De Starvings Couriers LLP 

Choice Strategic Advisors LLP 

Sunll Patodla KlSS Foundation 

Sunil Patod1a Welfare Foundation (Formerly known as !Jons Mumoa, Choice Foundation) 

Soan&rlslhl Properties Private Umlled (Fo1111erJy knowns as RupMg Properties 
Private Limited) 

T,oo Tribe Tech Limited (Formerly known as Shreeyam Securities Lim11ed )(w.e.f, November 
17,2023 and up to September 30, 2024) 

Optimo Investment Advisor Private Limited 

Acrotex Enterprises Pvl Ltd 

Mlddlepall, AdVISOIS LLP (w.e.r. October 07. 2024) 

Ajay KeJrtew01 HUF 

Vljay Ke)rlwal HUF 

Santos!, Poddar HUF 

Sunil Palodia HUF 

Arun Poddar HUF 

Kamal Poddar HUF 

Anll Patodia HUF 
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Notes to Standalone Financial Statements for the year ended March 311 2025 (continued .. ) 

(ii) Details of Related Party transactions during the year ended March 31, 2025 

Particulars 

Transactions 

Equity Investments in 

Choice Trustee Services Private Limited 

Money Received Against Share Warrant• 

Soansrishti Properties Private Limlted (Formety 
Known as Rupang Propcnies Private Limited) 

Loan Given to .. 

Choice F<nserv Private LimI1ed 

Cholce Equity Bl'Oking Priv~te Llmi1ed 

Cholce Consultancy Services Private Llmlled 

Choice Corpornte Services Private Limited 

Choice Conn~ct Private Limited 

Loan Repayment received from• 

Choice Finse-rv Private limited 

Choice Equity Elrokmg Pnvale Limited 

Cholce Corporate Sewlces Private Limited 

c I1oice Weatu, Private Llmlled 

Choice Consuttoncy Services Pnvate Llmltec! 

Deemed Investment in Subsidiaries through 
issue of ESOP 

Choice Equlty Broking Priv,,te Limited 

Cho]ce Wealth Private Umtted 

Choice Capttal Advisors Private LimRed 

Choice Consuttancy Services Private Limited 

Cholce Tech Lab Solutions Private Limtted 

Choice Insurance Broklng India Private Limll1'd 

Choice Rnserv Private limited 

Choice Connect Private Limited 

Revenue from Operations 

Income from Business Support Services 

Choice Equlty Broking Pnvale Llm,te<I 

Choice Weahh Private limited 

Chofce Capital Advisors Private limited 

Subsidiaries 

1.00 

1.00 

. I 

453.33 

132.00 

660.66 

39.08 

371.52 

1.656.59 

1.700.00 

52.00 

71.99 

45,79 

660.66 

2,530.44 

240.44 

SJ1 

28.58 

81.29 

105.75 

14 29 

11.43 

40.01 

527.50 

338.49 

3.79 

38.24 

KMP 

I 
I 

- I 
- I 

I 

- I 

- I 
- I 

I 
I 
I 

- I 
I 
I 

Relative 
ofKMP 

Enterprises over 
which (c) & (d) are 
nbJe to exercise 

significant influence 

2,340.75 

2,340.75 

(' in lakhs) 

Total 

1.00 

1.00 

2,340.75 

2,340.75 

453.33 

132.00 

660.66 

39.08 

371.52 

1,656.59 

1,700.00 

52.00 

71.9!) 

45.79 

660.66 

2,530.44 

240.44 

5.71 

28.58 

Bl.29 

105.75 

14.29 

11.43 

~0.01 

527.SO 

338.49 

3.79 

38.24 
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Notes to Standalone Financial Statements for the year ended March 311 2025 ( continued .. ) 

(ii) Details of Related Party transactions during the year ended March 31, 2025 (Continued .. ) 

Particulars 

Q,olce Corporate Services Private Limited 

Choice Connect Private Limited 

Choice Consultancy Se1vices Private Limited 

Choice Tech l.ab Solutions Private Llmlted 

Choice Insurance Broking lncfla Prfva1e Limited 

Choice AMC Private Umltcd 

Choice Moserv Private Limited 

The Byke Hospitality Umlted 

SK Patodla & Associates LLP 

Interest on Loans 

Choice F111serv PrivaLe Llm,ted 

Choice Equity Broking Ptlvate Limited 

Choice Consultancy Ser\llces Private Limited 

Choice Corporate Services Private Limited 

Choice Connect Private Limited 

Choica Wealth Private Limited 

Computer So.ftware Expenses 

Choice Tech L.ab Solutions Private Limited 

Employee Benefit Expenses 

Director remuner-Ollon 

Kamal Poddar 

Arun Poddar 

Suyash Patodia 

Salary & allowances 

Manoi Singhanla 

Karishma Shah 

Value of ESOPs 

Mano] Singhanla 

Karishma Shafi 

DMAT Charges 

Choice Equity Broking Pr1vote Limited 

262 I Ch.oice International limited 

Subsidiaries 

0.82 

15.37 

183.38 

18.28 

12.84 

0.36 

59.08 

670.65 

31.79 

943.62 

19.51 

3.02 

36.25 

0.86 

1,035.05 

38.91 

38.91 

0.03 

0.03 

170.00 

60.00 

96.00 

43.50 

33.09 

49.07 

49,07 

500.73 

Relative 
ofKMP 

Enterprises over 
which (c) & (d) are 
able to exercise 

significant Influence 

108.00 

16.43 

124.43 

-

. 

. 

-

('f in lakhs) 

Total 

0 .82 

15.37 

183.38 

18.28 

1284 

0.36 

59.08 

108.00 

16.43 

795.08 

31.79 

943.62 

19.51 

3.02 

36.25 

0 .86 

1,035.05 

38.91 

38.91 

I 
I 170.00 

I 60.00 

I 96.00 

I 
I 43.50 

I 33.09 

I 
I 49.07 

I 49.07 

I 500.73 

I 
I 0.0~ 

I 0.03 
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Notes to Standalone Financial Statements for the year ended March 311 2025 (continued .. ) 

('fin lakhs) 

Partkulars Subsidiaries 

Business Support Expenses 

Choice Connect Prlvnte Um1ted 4.33 

4.33 

Paym&nt towards software under development f 

Cho1ce Tech l.ab Solutions Private Umlted I 136.20 

136.20 

BaJancos outstanding at the. end of the year 

Loans-Curre.nt 

Choice Equity Broking Pnvate Limited 8 .000.00 

Choice Connect Private Limited 612.63 

8,612.63 

Trade receivables 

Choice Equity !lroking Privale Limlte<I 40.79 

Cho1ce Wealth Management Private l imited 1.42 

c I,0Ice Copital Aovtsors Private Limited 1,92 

c I,oice Connect Private Limited 5.02 

Cholce Corporate Services Private Limited 0.19 

Choice Consultancy Services Private Limtted 38.03 

Cho1ce Tech lab Solutions Private limited 6.13 

Choice Insurance Broklng India Prlvale Limited 4.66 

Cho1ce AMC Private Limited 0.05 

The Byke Hospitality Limited 

98.21 

Trade Payables 

Choice Tech Lab Solutions Prlvare Lhnlted 61.85 

Choice Connect Prlvme Limited 2.33 

Cholce Equlty Broking Privote Llml1ed 0.01 

64.19 

Other Current liabilities 

Choice Fmsorv Prtvate Limited 2.04 

2.04 

Other Current Financial Liabilitl-es 

Suyash Patadia 

Arun Poddar 

Kamal Poddar 

M-0noj Slnghania 

Karishma Shar, 

KMP 

31.29 

6.41 

18.50 

1.75 

1.32 

59.27 

Relative 
of KMP 

Enterprtses over 
which (c) & (d) are 

oble to exercise 
significant influence 

9.72 

9.72 

Total 

4 33 

-4.33 

136.20 

136.20 

8,000.00 

612.63 

8,612.63 

40.79 

t.42 

1.92 

5.02 

0 .19 

38.03 

6.13 

4.66 

0 .05 

9.72 

107,93 

61.85 

2.33 

0.01 

64.19 

2.04 

2.04 

31.29 

6.41 

18.50 

1.75 

1.32 

59.27 
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Notes to Standalone Financial Statements for the year ended March 311 2025 (continued .. ) 

(ii) Details of Related Party transactions during the year ended March 31, 2025 (Continued .. ) 

Particulars 

Monoy Received Against Share Warrants 

Soansrlshtl Properties Private Limited (Formety 
Known as Rupang P,operties Private Umited) 

Intangible assot under devc.lopment 

Choice Tech lab Solutions Private Limited 

Intangible Assets--Choice Prime Phase 1 

Choice Tech Lab Solutions Private Limited 

Non Current Investments 

Subsidiaries 

100.42 

100.42 

35.78 

35.78 

Choice Equity Broking Private Limited 5,251 49 

Choice Caplt,il Advisors Private Limited 609.47 

Choice Consultancy Se1v1ces Private Limited 609.48 

Choice Tech Lab Solutions Private Limited 386.54 

Choito Connect Privato Limited 146.26 

Choice Wealth Private limited 20.89 

Choice Insurance Broking India Pnvate Limited 111.64 

Choice Anserv Priva1e Limited I 18.757,11 

Choice Trustee Services Private limited I t.00 

125,893.88 

KMP 
Relative 
ofKMP 

• Loan transactions are.showing considering maximum balance ou standing during the year. 

(iii) Details of Related Party transactions during the year ended March 31. 2024 

Particulars 

Transactions I 
Equity investments in I 
Choice Flnserv Priv.ate Limited I 

I 
Purchase of Alternative Investment Funds fr,om I 
CMlce Strategic Advisors llP 

Loan Gfv<!n to· 

Cholc.e Flnse1v Private Limited 

Choice Equity Bro~lng Private Llmlled 

264 I Choice 11,terna1lona1 Limited 

Subsidiaries 

1,162_50 

1.162.50 

3.255.00 

2,000.00 

KMP 
Relative 
ofKMP 

Enterprises over 
which (c) & (d) are 

able to exercise 
significant influence 

2.340.75 

2.340.75 

Enterprises over 
which (c) & (d) are 

able to exerclse 
significant inftul!nce 

997.25 

997.25 

. 

(' in lakhs) 

Total 

2,340.75 

2,340:7Ji 

100.42 

100.42 

35.78 

35.78 

5,261.49 

609.47 

609.48 

386.54 

146.26 

20.89 

111.64 

18;757,11 

1.00 

25,893.88 

Total 

I 
I 
I 1,162.50 

I 1.162.50 

I 
I 997.25 

I 997.25 

I 
I 3.255.00 

I 2,000.00 

Corporate Overview I Statutory Reports I Financial Statements I Notice 

Notes to Standalone Financial Statements for the year ended March 31, 2025 (continued .. ) 

Particulars Subsidiaries 

Cholce Consultancy Services Private Llmlted 693,36 

Cholce Corporate Servlc-es Private Umlted 95.98 

Choice Connect P1ivate Limited 2,3.28 

Choice Wealth Prfvate Limited 74.50 

6 ,142.12 

Loan Repayment received from" 

Choice Finserv PriVate limited 2.489.66 

Choke Equity Broking Pnvate Llmlte<l 2,000.00 

Choice Corporate Services Private Llmlled 126.57 

Choice Connect Pllvate L1111lted 94.90 

Choice Wealth Private Limited 143.00 

Cholce Consultancy Services Prlvate Llm1te!l 693.36 

5.547.49 

Loan Taken from· 

Choice Flnserv Private Limited 152j9 

152.19 

Loan Repaid to' 

Choice Rnserv Private limited 152.19 

152.19 

Gratuity obliga1ion transferred from 

Choice Equity Broking Private Llmlte<J 8.61 

Choice Consultancy Se,vices Prrvate Llmlted 0.80 

9.41 

Gratuity oblig11tion transferred to 

Choice Consultancy Smvic-es Private l fmlted· 0.40 

0.40 

Deemed lnveS1ment In Subsldlaries 
through Issue of ESOPs 

Choice Equrty Broking Private Umlled 386.47 

Choice Wealth Private Limited 9.81 

Choice Capital Advisors Private Limited 49.07 

Choice Consultancy Services Private Llmlted 145.37 

Choice Tech lab Solutions Pnvate Limited 178.86 

Choice Insurance Bro~lng India Private Limited 24.53 

Choice Rnse,v Private Limited 19,62 

Choke Connect Private Limited 67.35 

881.08 

KMP 

. 

. 

-

I 
I 
I 
I 
I 
I 
I 
I 
I 

Relative 
ofKMP 

Enterprises over 
which (c) & (d) are 
able to exercise 

significant influence 

~ in lakhs) 

Total 

693.36 

95.98 

23.28 

74.50 

6,142.12 

2.489.66 

2,000,00 

126.57 

94 90 

143.00 

693,36 

5,547.49 

152J9 

152.19 

152,19 

152.19 

8.61 

0.80 

9.41 

0.40 

0 .40 

386.47 

9.81 

49.07 

145.37 

178.86 

24.53 

19.62 

67.35 

881.08 
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Notes to Standalone Financial Statements for the year ended March 311 2025 (continued .. ) 

(iii) Details of Related Party transactions during the year ended M arch 31, 2024 (Continued.,) 

Particulars 

Revenue from Operations 

Income from Business Support Ser.1ices 

Choice Eq"lty Broking Private Llmltea 

Choice Weallh Pnvale Llmlled 

Choice Capltal Advisors Private Limited 

Choice Corporate Services Private Limited 

Choice Connect Private Limited 

Choice Consultancy Services Private Umited 

Choice Tech lab Solullons Pr,vate Limited 

Choice Insurance Broking India Private Limited 

Choice AMC Private Limited 

Choice Rnse,v Private Llrnited 

The Byke HosplJarlty Llmlu~d 

s K Poiodla & Assoc101es LLP 

Interest on Loons 

Choice Finserv Private Limited 

Choice Equity Broking Private Limitad 

Choice Consuttancy Services Private Limited 

Choice Corporate Ser.1ices Private Limited 

Choice Connect Private Limited 

Choice Wealth Pnvate Limned 

Relmbursenent of I'1come from 

Choice. Strategic Advisors LLP 

Employee Benefit Expenses 

Diroclor remuneration 

Kamal Poddar 

Suyash Patadia 

Salary & allowances 

Manoj Slnghanla 

Karishma Snah 

Value of ESOPs 

Mano] Singhanla 

Karishma Shah 

266 I Choice International Limited 

Subsidiaries 

330.14 

2.15 

35.53 

0.73 

9.62 

1?1.81 

12.57 

24.65 

0.70 

53.98 

641.88 

320.96 

6.72 

21.22 

5.46 

26.78 

13.34 

394.48 

KMP 

60.00 

72.00 

37.95 

24.75 

26.78 

26.78 

248.26 

Relative 
ofKMP 

Enterprises over 
which (c) & (d) ore 
able to exercise 

slgnifican1 influence 

-

99.00 

153.60 

252.60 

12.62 

12.62 

('f In lakhs) 

Total 

I 
330.14 

I 
2.15 

I 35.53 

I 
0.73 

I 9.62 

I 171,81 

I 
12.57 

24.65 

0.70 

53.98 

99.00 

153.60 

894.48 

320.96 

6.72 

21.22 

5.46 

26.78 

13.34 

394.48 

12.62 

12.62 

60.00 

72.00 

37.95 

2475 

2678 

26.78 

248.26 
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Notes to Standalone Fina11cial Statements for the year ended March 311 2025 (conti11ued .. ) 

Particulars Subsidiaries 

OMAT Charges 

Choice Equity Broking Private Llmlte<I 0.03 

0.03 

Balances out$tanding at the end of-the year 

Loans-Current 

Choice Fins,;,N Private limited t,246.67 

Choice Corporate Seivlce.s Private Limite,1 32.90 

Choice Connect Privam limltod 241.10 

Choice Wealth Private Umrted 45.79 

1,566.46 

Trade receivables 

Choice Equity Broking Private Limited 30.84 

Choice Wealth Management Private Llmite<I 0.53 

Choice Cap,@ AcMsors Pnvote Llm1te<I 1.36 

Choice C0Mec1 Private Limited 3.18 

Choice Corporate Sel'lllces Private Limited 0 17 

Choice Consuftancy Services PrlvaJe Llmlled 47.76 

Choice Tech Lab Solutions Private limited 3.79 

Chalce Fln,$.e.lV Private Limited 10.75 

Choice insurance Broking India Private Limited 2.29 

Choice AMC Private Limited 0.15 

Choice Strategic Advisors LlP 

S K Patadia & Associates LLP 

100.82 

Trade Payables 

SK Patod,a & Assoclaces LLP 

Ct1olce Equity Broking Private Limited 0.03 

0,03 

Othor Current liabilities 

Choice Consultancy SoIVices Privat~ Limited 0.40 

Choice Equity Broking Private Llmired 8.61 

9.01 

Other Current F;nancial Liabilities 

Suyash Patod,a 

Mano] Slnghanla 

Karlshma Shah 

KMP 

4.16 

2.06 

1.46 

7.68 

Relative 
of KMP 

Enterprises over 
which (c) & (d) are 

able to exorcise 
significant influence 

12.62 

32.89 

45.51 

0.0, 

0.01 

('I' in lakhs) 

Total 

0 .03 

0.03 

1,246.67 

32.90 

24l10 

45.79 

1,566.46 

30.84 

0.53 

1.36 

3.18 

017 

47.76 

3.79 

10.75 

2.29 

0.15 

12.62 

32.89 

146.33 

O.Q1 

0.03 

0.04 

0.40 

8.61 

9.01 

4.16 

2.06 

1.46 

7.68 
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Notes to Standalone Financial Statc1nents for the year ended March 31, 2025 ( continued .. ) 

(iii) Details of Related Party transactions during the year ended March 31, 2024 (Continued .. ) 

Particulars Subsidiaries 

Non Current Investments I 
ChOlce Equity Broking Private Limited s.011.os I 
Choice Capital AdVISOIS Pnvate Um,tec 580.891 

Choice Consul1ancy Services Private Limited 528.18 1 

Choice Te.ch Lab Solu1lons Private Limited 280.80 1 

Choice Conn"ct Private Limited 106.25 1 

Choice Wealth Private Limited 15.18 1 

Chola, Insurance Broking India Private limited 97.35 1 

Choice Flnserv Private limited 18,745.67 1 

25,365.37 1 

KMP 

I 
I 
I 

- I 
I 
I 
I 
I 
I 
I 

Relative? 
of KMP 

. 

Enterprises over 
which (c) & (d) ore 

able to axerciso 
significant influence 

' Loan transactions are showing considering maximum balance outstanding during the year. 

Note 40: Disclosure pursuant to Ind AS 1 "Presentation of financial statements·• 

Ouantitive Disclosures of carrying v~lue I fair Value measurement hierarchy for assets and liabilities 

As at March 31, 2025 As al March 31, 2024 

(f In lakhs) 

Total 

5.011.05 

580.89 

528.18 

280.80 

106.25 

15.18 

97.35 

18.745.67 

25,365.37 

(fin lakhs) 

Pmticulars 
Quoted 

Date of Price in 
Valuation Active 

Significant 
Obs~rvable 

Unobservable 
Inputs V 

Quoted 
• • + • ,f Price in 

n Active 

Significant Unobservable 
Observable Inputs 

Market 
inputs 

I (Level 1) I (Level 2) 

Financial Assets at 
Amortised Cost 

Other Rnancial 
Assets 

Fimmda1 Assets at 
Fnir Valu<! through 
Profit & loss 

131-03-25 I 

lnvest1T1en1 In AIFs 131-03-2S 1,422.05 I 
Flnanefal Assets 
at Fair Value 
through Other 
Comprehensive 
Income 

Investment in 
Other Company 131-03-25 1 

268 I Choice International limited 

. I 

722,55 

. . . 
Market 

Inputs 

(level 3) I I (Level 1) I (Level 2) (Level 3) 

I I 

6.07 31-03-24 - I 4.85 

. 1 a,.oa-24 I '391.2s · I 

- 31-03-24 -I -I 722.55 
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Notes to Standalone Financial Statements for the year ended March 31, 2025 (continued .. ) 

Note 41: Financial Assets at Amortised Cost Method (fin lakhs) 

The carrying value or the following financial assets recognised at amortised cost: 

Particulars 
As at As at 

March 31, 2025 March 31, 2024 

Non-Current Financial Assets 

OU1ers 6.07 4.85 

Current Financial Assets 

Trode ,e.cervables 145,75 146,35 

cash ond Cash Equlv~lents 160.33 112.94 

Other bank balances 0.03 

Loans 12,467.61 1.566.47 

Total 12,779.76 1,830.64 

Note: The fair vaJue o1 the above financial assets are appro.xtmateJy equivalent to carrymg values as recognised above. 

Note 42: Financial Liabilities at Amortised Cost Method 

The carrying value of the follow ing financial liabilities recognised at amortised cost: 

Particulars 

Non.current Financial Uobilities 

Borrowings 

Current Financial liabilities 

Borrowings 

Trade Payable 

ou,er Financial Llabllllles 

Total 

(f in lakhs) 

As at I As at 
March 31, 2025 March 31, 2024 

1,330.84 

90.83 

125.79 

1,547.46 

3,159.72 

5.92 

20.78 

441.59 

3,628.01 

No1e: The fair value of the above flnandal liabllllles are approximately equ,valent to canying values as recognised above, 

Note 43: Financial Assets at Fair Value Through Profit or Loss ('f in lakhS) 

The carrying value of the following financial assets recognised at fair value through profit or loss: 

Particulars 

Non•Current Financial Assets 

Inves1men1S 

Total 

Asal 
March 31, 2025 

1,422.05 

1,422.05 

Asat 
Mareh 31, 2024 

Note: The fair Villue of the above financial liabilltles ore approximately equivalent to carrying vnlue.s as recognised above, 
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Notes to Standalone Financial State1nents for the year ended March 311 2025 (continued .. ) 

Note 44: Financial Risk Management Objectives and Policies (' in lakhs) 

Tl1e Company's pr111c,pal financial liabilities comprise of loans ano bOrrowlngs, trade ano other payables. The main purpose or 
these llnan<.ial liabilities ,s to finance the Company's ope,attons directly or Indirectly. The Company's pronclpal financk1I assets 
lncluoe Investments. loans, trade and other receival)les. cash and cash ~ulvalents mot cferive directly from Its operations. 

The Company Is exposed to mari<et risk. credit risk and llquldlty risk. The below note explains 11,e sources of risk wt,lch the 
eroUty is exposed to and how l/le entJly manages l/le risk 

Risk 

Credit RiSk 

Liquidity Rfsk 

Market Risk -
fo1elgn exch,inge 

Market Risk -
interest rate 

Crc<lit Risk 

Exposure arising from I Measurement 

Gash and cas.h equivalents, 
trade receivables, financial 
instruments. Fixed Deposit with 

Banks. financial ossets 
measured at amortised cost. 

Borrowings and 01her llabllltles 

Fulute commercial transac,1ons. 
Recognised financial liabllltles 
not ci'enomlnated In tndfan 
Rupee (INR) 

Long-Term borrowings 61 

variable r(ltes 

Aging anatysis and 
Credit tatings 

Rolling cash flow 
forecasts 

Cash flow 
forecasting and 
Sensllivhy analysis 

Sensltivny analys[s 

Management 

Diversification of Existing 
credit limrts Unulilised rrom 
Consortium Bankers. 

Avanablllty or committed 
credit fines and b01 rowing 
lacllltles 

Forward foreign exchange 
cont/acts 

fnterest rate sw,:ips 

Credit risk is the Osl< that coonterparty will not meet its obligations under a financial trlstrument or customer contract. feading to 
a financial loss. The Company is exposed to credit risk from fts operal ing activities {primarily trade receivables) and from Its 

financing activities. including Fixed deposits with banks and financial institutions and other financial Instruments. 

Financial instruments and cash deposits 
Credit risk from balances with banks and financiaJ Institutions Is managed by the Company's finance department In accordance 
with the Company's policy. Investments of surplus funds are made generally In the fixed deposits and for funding to subsidiary 

company. The investment rirnits arc set ro minimI-se the concentration of nsks and therefore mitigate financial loss to make 
paymonts for vendors~ 

The Company's maximum exposu,e to crecnt risk for lhe components of tne balance siieet 01 Ma,·ch 31. 2025 and Marci, 31, 
2024 Is the cai-rying amounts as stated in balance sheet except for balances of subsidiary company. 

Liquidity Risk 
The. Company monitors its risk o f a shortage of funds using a Uquldlty planning tool. 

The Company's objective ls to m,Jintaln a balance between continuity o f funding and fle)(]blllly lhrough the use of bank loans 
and unsecured loans, The Company has access. to a sufficient variety o f sources of funding which can be rolled over wltl1 
exis1ing lenders. The Company believes that the working capital rs sufficient to meet I\S current requirements. 

The labfe below p,ov,ctes details regarding the maturities or signtncant financial hablht,es as or March 31, 2025 & March 31, 2024: 

Particulars 

Year ended March 31. 2025 

Secured Loans 

Unsecured Loans 

Trade Payables 

O111e1 nnonclal liabill~es 

270 I Choice International Limited 

0-1 year I 1-3 years 3-5 years I Alter 5 years Total 

58.50 

90.82 

125.79 

63-.90 145.70 1,121.24 J,389.33 

90,82 

125,79 
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Notes to Standalone Financial Statements for the year ended March 311 2025 (continued .. ) 

Particulars 

Ye;ir ended March 31, 2024 

Secured ~oans 

Unsecured Loans 

T<ade Pwables 

Other fin~m;:lal liabilities 

Market Risk 

(' in lakhs) 

0-1 year I 1-3 years I 3-5 years I Alter S years I Total 

423.13 

20.77 

441.59 

86153 884.83 1,41336 3,582 .85 

20.77 

441.49 

The Company manages market risk through a corporate treasury department, which evaluates and exercises independent 
conttor over the entire p rocess of market rlsk management. The corporate treasury department recommends risk management 

objectives and policies, which are approved by senior management and Audit Committee. The activities o1 this department 

include management o f cash resources, Implementing hedging strategies for foreign cummcy exposures, borrowing strategies, 
and ensuring compliance with market risk limits ancl policies. 

Interest rate risk 
Interest rate risk Is the risk that the fair value or future cash flows o f a financial instrument will fluctuate becaus\'? of changes in 
market Interest rates. The Company·s exposure 10 tho risk o f changes In market Interest rates relates primarily to the Company's 

long~te.rm debt obligations with floating interest rates. 

The Company manages rts mtere.sr rate nsk by having a balanced portfolio or fixed ond variable rate loans and borrowings. 

The Company's policy Is to keep balance between Its borrowlngs at fixed rotes o f Interest. The difference between fixecf and 
vanal)le rote Interest amounts calculated oy reference 10 an agreed-upon notional pnnclpot amount. 

The exposure of the Company io Interest rate change$ at the end of the reporting period are as under: 

Particulars As at I As at 
March 31, 2025 March 31, 2024 

Variable Rai~ Borrowing 

Fixed Rate Borrowing 

Total 

Interest rate sensitivity 

1.38934 3,582.85 

1,389.34 3,582.85 

The following table demonstrates the sensitivity to a reasonably possibte chang<' io Interest rates on that porUon of loans and 
borrowings affected, after the Impact of hedge accounting. With all other variables held constanl the Company's profit before 

ta.lC i-s affected through the impact on floating rate borrowings, as follows.: 

P 
· 

1 
I lncrease/Oecrea-se Effect on Profrt articu nrs 

In basis points before Tax 

March 31, 2025 

March 31, 2024 

Equity price risk 

t 1\I, 

-1% 

+1% 

-1% 

13.89 

(13.89) 

{3$.83) 

35.83 

The Company's Investments in non Usted equity sccuritres are accounted al cost in the financial statements net o f impairment . 
The expected ca-sh flows ·from these entities are regularly moni tered internally and also independently . wherever necessary, to 

identify impairment indicaiors 
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Notes to Standalone Financial State1nents for the year ended March 311 2025 (continued .. ) 

Note 45: Capital Management ('f in lakhs) 

For the purpose of the Company's capnal management, capital includes issued equity share capital. securitios premium and all 
other reserves attributable to the equity hotders of the Company. The primary obfective ol the Company's capital management 
is to maximise the value of the share and to reduce the cost of capital 

The Company manages its capital structure and makes adjustments In light of changes in economic conditions .:ind the 
requirements of the financial covenants. To maintain or adjus.t the capital structure-, the Company can ac!Just the dividend 
payment 10 shareholders. Issue new shares. e1c, The Compai,y n,onltors capital using a gearing ratio, which Is net debt divided 
by toll!! equity. The Com1>any Includes within net debt, Interest beorlng loons and bon owlngs, less cash and cash equivalents. 

Partlculars As at 
March 31, 2025 

A) Net Debt 

Borrowings (Current and Non-Current) 1,389.33 

Cash and cash equivalents (160.331 

Net Debt (A) 1,229.00 

BJ Equity 

Equity shAre capital 19,965.55 

Money Received .ogo1nst share Wanants 17.340.75 

Other Equity 12,792.55 

Total Equity (8) 50,098.85 

Georing Ratio (Net Debt / capi tal} I.e. (A / 8) 2.45% 

Asal 
March 31, 2024 

3.sss.n 
(112.94) 

3,475.83 

19.937,90 

11,401.27 

31,339,17 

11.09% 

No changes w~'l1~~fiia~fl!!f11!'6'6/el!8~ \Yo'ilcles or processes for manog,ng capnal dunng the year ended March 31, 2025 and 

March 31, 202t)pera,tfng segments arc dcflnod as component:& of an entefPrlse for which cUscrote financiDl lnformatlon ls.avaltable that is 
evalua1,ed re9utarty by the chief operating de(:ision mat(er, in deciding how to allocate resources <Jnd assessing performance. 
The Group•s chief op~rating d&eision mnkar is Ille Chtef Ex~cutive Officfu and Mann91ng Director. Pursu;in1 to sum;mdering its 

license. the mai.o Buslne.ss of th~ Compaoy Is lnve:sUng ood (h-.ofldog to the SutY..ldl&riQS and prOV1d1r.g suppo,t se.w,ces to ltle 
G1oup Comp.anles. Funhe, all activities are carried out within India, Accordingly. Segmem Reportmg in accordance 'l.\ltth Ind 
Acc:oun1ing Standl)td - 108 .. Opera1ing Segment• Issued by 1he lnsti1ute of Chartered Accountants of India and adopied by 
Companies (Accounting Stand1nd) Rules, 2015 Is not r1pplicabie to lhe Company. 

Note 47: Ratios (Receipt of Mutual fund license from SEBI) 

The Ratios for the year ended March 31, 2025 and March 31, 2024 are as follows; 

Particulars 
. As at March As at March Varlan<:e 

Numerator Denominator 31, 2025 31, 2024 (in %} 

Current Ratio' 

Debi Equity Ratio' 

Debt Service 
Coverage Ratio3 

Return on Equity' 

Current Assets 

Total Debr 
{Short Term and 

long Term} 

Earnings 

mlallable ror 
debt service 

Net Pront After tax I 

'172 I Choice lnternaUonal LimitecJ 

Current Liabilities 

Shareh.older's 

Fund 

Total Debt 

(Short Term and 
Long Term) 

Shareholder's 
Fund 

47.19 3.71 1170.66% 

0.03 0.11 -75.78% 

0.79 0.16 396.03% 

0.02 0.00 351.98% 
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Notes to Standalone Financial Statements for the year ended March 311 2025 (continued .. ) 

['f in lakhs) 

I . I As at March As at March Variance 
Particulars Numorator Donom,notor 31, 2025 31, 2024 (In %) 

Trade-Receivable 
Revenue. 

Ave,age Trade 
16.75 6.08 175.32% Turnover Ratio" Receivables 

Trade Payable 
Purchase of 

Average Trade 
Turnover Ratio 

Seivlce and 
Payables 

9.67 8.73 10.72% 

01her Expenses 

NetCapltal Revenue Working Capflal 0.19 0.93 -79.16% 
Tumover Ratlo6 

Net Profit RatioG I Net Profit Alter Tax Revenue 0,34 0 .11 217.59% 

Return on Earnings Before 
Capital Employed 

Capital Employed' Interest and taxes 
(Shareholder's fund 0.03 0.02 64.31% 

plus total debt) 

Return on Nel Income Weighted Average 
3.29% 1.39% 136.43% Investment" earned Cost of Investments 

Inventory 
No lnventorle:s heJd by the company hence lt is not applicable to the Compa11y Ratio 

TumovGr Ratio 

{1) Increased current assets and decline in the currc.nt liabilities has improved the current ra1io 

{2) Decrease in debt & Increase in shareholder's fund In current year, which carries the ratio to the lower side In the current year. 

(3) Decrease In debt and rncreasc in earnings In current year. which carries the ratio to the higher side? in the current year. 

{4) Eornrngs and equity both increased ln the current year. 

{5) Eerly recovery of debtors In current year carries the ratio on o higher side, 

(6) Increase In worl<lng capital In lhe current year has given a lower Ratio. 

(6) Increase In net 1)rofi1 on<l revenue In lhe current year strengthen the ratio. 

[7) Increase in capllal ell>ployed ano earnings in the cu«eni year sJrengthen lhe ratio. 

{8) Increase in investment and better performance of invesrnents in current year, 

Note 48: Details of loans given, Investment made and guarantee given covered u/s 186(4) of 
the Companies Act, 2013 

['f in takhs) 

(1) lnveslmenls made by the Company 

. . aanceasa 

I 
Investment I 8 1 1 

Name of the Entity msdo during the March 
31 2025 

Choice Trustees Services Private Llmfled 

1,080 Units or tndla Inflection Opportunlly 
Trusl-lndla Inflection Opportunity Fund 
(March 31, 2024: 767) 

29.998 Units of Tlie OAKS Consumer Fund 
I (March 31, 2024: 23,998} 

current year ' 

1.00 I 1.00 I 

550.00 1,095.37 

60,00 326.68 

lnveSttnent I Balance as at 
macle ~urlng the March 31 2024 

previous yoar ' 

- I 

761.13 761.13 

236.13 236.13 
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Notes to Standalone Financial Statements for the year ended March 311 2025 (continued .. ) 

Note 48: Details of loans given, investment made and guarantee given covered u/ s 186(4) of 
the Companies Act. 2013 (Continued .. ) 

(2) Loans given by the Company 

(' in lakhs) 

, Due Secured/ 
Name of the Entity d t ed 

Purpose of Balance as at Balance as at 
a e unsecur loon March 31. 2025 March 31, 2024 

Choice Rnserv Pnvate Umlte<I 
Repayable on 

Unsecured 
General Business 

de.mand Purpose 
t.246.67 

Choice Corporate Services Repayable M 
Unsecured 

General Business 
Private Umlted demand Purpose 32.90 

Choice Connect Prlvat<> Repayable on 
Unsecured I 

General Business 612.63 
Llmiled demand Purpose 

241.10 

Choice Equity Broking Private Repayable on 
unsecured 

General Business 
8.000.00 

Limited demand Purpose 

Choice Weallh Private Repayable on 
Unsecured 

General Business 
Limited demand Purpose 

45.79 

(3) Corporate Guarantee given by the Company in respect of loans 

N f th C 
Secured/ Purpose of Balance as at Balance as al 

a:me o e ompany 
unsecured Loan March 31, 2025 March 31, 2024 

Choice Consultancy Services Privato Umited Securoo I General Business I 
Purpose 

1,875.45 716.53 

Choice Equity Broking Private Limited Securoo I General Business I 
Purpose 

31,119.55 13,003.43 

Choice Flnserv Private Limited Secured I General Busfne;sl 
Purpose 

;12.~97.21 24,682.70 

Note 49: Regrouping and Reclasslficatlon (lf ln lakhs) 

As per tile requl,ement of Schedule Ill to the Companies Act 2013, to Increase lransparency and provide additional disclosure 
to use,s of financial statements, t11e Company has recla:;slfie<.I comparative amounlS to confirm with currenl year p,esent.auon 
as per Ille requirements of Ind AS 1. 

The impact of such classification is summarised b-elow 

Coosequenl to above. the Company has changed the classification/ presentation of following -

Further, the das.sification/ presentation in Notes anc;:l Disclosure are done in current. which is in line with classificahonf 
presentaUon done 111 Balance si,eet and Statement of Profft and Loss. 

Balance Sheet (E><tract) I M~rch 31, 2024 
(Previously reported) 

BorrowJngs:-Current 
Current Maturity of Long Tenn 8orrow1ngs 

Trade Payables 
(b) Dues of crecfnors other than mfcro 
enterprises and small enterpnses 

Other Rnancial Liabilities.Current 
Curren! Maturity ol Long Tem1 Borrowings 
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423.13 

22.73 

(423.13} 

(9.17) 13.56 

423.13 423.13 
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Notes to Standalone Financial Statements for the year ended March 311 2025 (continued .. ) 

Balance Sheet (Extract) I March 31, 2024 
(Previously reported) 

Other-Current liabUities 
Expenses Payabl-e 

Profit and loss Stotement (Extract) I p M~rch 
1
31

• 
2024 

d) 
( revaous y reporte 

Revonue from Operntions 
Income from AIF Funds 

Other Income 
Income from AIF Funds 

Other Expenses 

Legal & Professional Exponso-s 

Computer SoftWare Expenses 

12.62 

122.51 

Note 50: Utilfsation of Sorrowed Funds and share premium 

(' in lakhs) 

Increase/ March 31, 2024 

(Decrease) (Restated) 

9.17 9.11 

Increase/ March 31, 2024 

(Decrease) (Restated) 

12.62 

(12.62) 

(41.61) 

41,61 

12.62 

80.90 

41.61 

Tl1e Company has not advanced or loaned or invested funds to any othe, person(s) or enUty(ies). Including foreign entitles 
(Intermediaries) with the undersland,ng that the Intermediary shall: 

a. directly or indirectly lend or invest in other persons or enUties identified In any manner whatsoever by or on behalf of the 
group (Ultimate Beneficiaries} or 
b. provide any guarantee. security or the like to or on behalf of the ultimate benefidaries 

The company has not receivQ,d any fund from any person(s} or entlty(fcs), Including foreign entities (Funding Party) with l:fle 
understanding (Whether recorded in writing or othcuwise) thal the group s.hall 

a. directly or indirectly lend or Invest in other pe,sons or entltles Identified In any manner whatsoever by or on behalf of the 
Funding Party (Ultimate Benenc,alies) or 
b. provide any guara11tee. security or the like on behalf of the ultimate benenc,anes 

Note 51: Undisclosed Income 

There 1,ave been no transactions which have not been ,ecorded In the books of accounts, that have been surre,,dered or 
disclosed as income during t11e year ended March 31.2025 ancl Mareh31. 2024. In t11e lax assessments under 11\e Income Tax 
Act. 1961. There llave been no previously unrecorded Income and related assets which were to be properly recorde<I ,n the 
books of accowit during the year ended March 31. 2025 and March 31. 2024. 

Note 52: Utilisation of borrowings availed from banks and financial institutions 

The borrowings obtained by the company from financial institution has been applied for the purposes for which such loans were 
was ta~en. 
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Notes to Standalone Financial Statements for the year ended March 311 2025 ( continued .. ) 

('f In lakhs) 

Note S3: Disclosure relating to Benami Property held 

The Company does nol have any benaml property where any proceedlngs hove been Initiated or 1>endlng against the Company 
for holding any benaml property under the Benan,1 Transaction Prohlbltion Act , 1988 f4S of 1988) and Rules made there under. 

Note 54: WIifui Defaulter 

The Company has noL been declared wilful defaulter by any barik or nnanclal Institutions or government or any 
9ov~rnn-1ent authority. 

Note 55: Compliance with number of layers of Companies 

The Company has compiled with the number of layers prescribed under section 186(1) of the Companies Act, 2013. 

Note 56: Details of Crypto Currency or Virtual Currency 

The Company has nol traded ot Invested In Crypto cwrency or virlual currency during the currenl or previous year 

Note 57: Relationship with Struck off Companies 

The Company has no1 entered In ony iransaciions with companies struck off under section 248 or the Companies Act ,2013 or 
section 560 of Companies Act 1956. 

Note 58: Expenditure on Corporate Social Responsibility 

As per Section 135 of the Companies Act, 2013, the Company ls not mandatorlly required to spend on corporate soda! 
responsiblllty (CSR) activities. 

Note 59: Registration of charges or satisfaction with Registrar of Companies (ROC) 

The Company has completed the process of creation and statlsfaction the charges with Re_gistrar of Companies (ROC} in due 
course of time. 

Note 60: Title deeds of immovable properties not held in name of the Company 

TI1ere are n·o instances where the tlUe deeds of lmmovabte propeny (other than properties where the Company is the-lessee 
and the lease agreements are duly executed fn favour of the lessee) Are not held in the name of the Company. 

Note 61: Compliance with approved scheme(s) of Arrangements 

The Company 11as not entered In any 1ransae11on which Is required 10 be complie<J wlth approved scheme(S) of arrangement. 

Note 62: Subsequent Event 

There have been no events after the repo<1lng date that requore disclosure In these financial statements. 

Note 63: Approval of Financial Statements 

The Standalone A nancial Stat.e.ments of the company were approved tor iss-ue in accordance with a resolution of the Board of 
Directors on April 22, 2025, 

276 I Choice International Limited 

Corporate Overview I Statutory Repons I Financial Statements I Notice 

Notes to Standalone Financial Statements for the year ended March 31, 2025 (continued .. ) 
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INDEPENDENT AUDITOR'S REPORT 

To the Members of Choice International Limited 
Report on the Audit of tho Consolidated FinanciaJ Statements 

Opinion 

We have audited the accompanying Consolidated Financial 
Statements of Choice International Limited (hereinafter 
referred to as the "Holding Company") Its subsidiaries 
(Holding Company, and Us subsidiaries together referred to as 
"the Group"} and its jointly controUed operations, Which 

comprise the Consolidated Balance Sheel as at March 31, 

2025, and the Consofidatod Statement of Profit and Loss 
including Other Comprehensive Income, tho Consolidated 
State.ment of Changes m Equity and the Conso1idated 

Stomment of C~sh Flows for the year then ended. and notes 
tQ the Consolidated Financial Statements, including mated-al 

accounting policy Info, 111atlon and other e)(J)IMato,y 
Inrorn1a11on (hefeinafter referred to as the "Cons<i>lldate<J 
Flnonclal Swtements"). 

In our opl1ilon and to the best of our informauon and 
according to the explanations given to us. and based on 
consideration of reports of other auditors on Separate 

Financial Statements and on the other financial informauon of 
jointly controlJed operations and subsidlaries, lhe aforesaid 

Consolidated Flnancial Statements give tho information 
required by lhe Companies Ac1, 2013 ("the Act1 In lhe manner 
so required and give a true and fair view in conformity with the 

Indian Accounting Standards prescribed under section 133 o1 
the Act read with Companies (Indian Accounllng S!~ndards) 
Rules. 2015, as amended ("Ind AS") and other accounting 
principles generally accepted hi India. or theh consolidated 
state or affairs of the Group and Jolnlly controlled operat,ons 
as al March 31. 2025, and of consolidated prof,t (including 
other comprehe11sive income), consolidated changes ,n equity 
and ,ts consolidated cash flows for the year then ended. 

Basis for Opinion 

We conducte<l our audit of the Consolidated Financial 
Statements In accordance with the Standards qn Auditing 
(SAsl, as speclned under section 143(10) of the AcL Our 
respons1bihties under those SAs are further described in the 
Auditor's Responsibilities for the Audit of the Consolidated 
Financial Statements section of our report We are 
independent of the Group and jointiy controlled operations in 
accordance with the ethical requirements that ace rerevant to 
our audit of the Consolidated Financial Statements in terms of 

the Code of Ethics issued by Institute of Chartered Accountan1 
of India ("the ICAI"), and the relevant provisions or the Act and 

we have rumlied our o ther ethical responsiblihies In 
accordance with these requkementS. We believe thal the 
audit evidence we have obtained and on consideration of 
audit reports o f other auditors referred 10 In paragraph (a) and 
{bl of the · other Matters" section below. Is sufficlenI and 
appropriate to provide a basis for our oplnlon, 

Key Audit Matters 

Key audit matters are those matters that, In our professional 
Judgmen~ we,e of most slgnilicanCl! In our audit or the 
Consolidated Financial Statements for t11e year ended Ma,ch 
31, 2025. These matters were addressed In the context of our 
audit of lhe Consolidated Financial Statements as a whole, 
and In lormlng our opinion !hereon, and we do not p,ovlde a 
separate opinion on these matters, 

We have determined that there are no key audit matters to 
communicate in our report. 

Information Other than the Consolidated Finoncial 

Statements end Auditor's Report Thereon 

The Holding Company's Board or Directors is responsible for 
the other Information The other hiform~tlon comprises lhe 
Annual Report but does not Include lhe Consolidated 
financial Statements and our auditor's report thereon. The 

Annual Report Is expected lo be made available to us after the 
date of this auditor's report 

Our opinion on the Consolidated Financial Statements does 
not cover the other information and we will not express any 

form of assurance conclusion thereon. 

In connection with our audit of the Consollda1e-d Flnnnclal 
Statements, our responslblllty is to read tne other lnform~tion 
Identified above when It becomes avnliable and, in doing so, 
consider whether the other lnfo11natlon Is materially 
inconsistent with the Consolidated Financial Statements or our 
knowledgi, obtained In the aui:!lt. or otherwise appears to be 
materially misstated. When we read the Annual Report. if we 
concJude that there Is a material ml-sstatemenl therein, we are 
required to communicate the matter to those charged with 

governance under SA 720 'The Auditor's responsibilitres 
Relating to Other lnfomlation·. 

ResponsibiJities of Management and Those Charged with 
Governance 1or the Consolidated Financial Statements 

The Holding Compuny's Board of Directors is responsible tor 
the preparation and presentation of these Consolidated 
Financial Statements In term of the requirements of the Act 

that give a I,ue and fair view or the consolidated Rnanclal 
position. consolidated financial performance, consolidated 
changes In equity ancl consolidated cash nows ofthe Group 
Including JolnUy controlled operations In accordance with the 
accounting principles generally accepted In India, Including 
the Indian Accounting Standards spec.Ifie<! under section 133 
of the AcL The respective Management and Board of 
DlrectoJS of the companies Included in the Group and jointly 

controlled operation:i are? responsibJe for mainte-nance- of 
adequate accounting records in accordance with the 
provisions of the Act for safeguarding the assets of the Group 
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and jointly controlled operations for preventing and detecting 
frauds and other Irregularities; the selection and application of 
appropriate accounting pol!cJes; making Judgments and 
<?stlmal<ls that ore reasonable and prudent; and the design, 
implemematlon and maintenance of adequate lmernal 
financ1al ~ontrols, that we.re operating effectivety tor ensunng 
accuracy -and completeness of the accounting re-cord!>, 
relevant to the prep.onrnon and p,esenta11on of u,e 
Consolidated Financial Stntements that give a true anct fair 
view and are free rrom mate-rial misstatement. whether due to 
fraud or erro,, which have been used for the purpose of 
preparation of the Consolidated Financial Statements by the 
Management and Board of Directors of the Holding Company. 
as aforesaid. 

In preparing the Consolidated Flnancial Statements, the 
respective Management & Board of Directors ot the 
companies rncluded In the Group and Jointly comrolled 
operations are respQnslble for a-sse.sslng lhe ability of the 
Group and Jointly contrQlled operaHons to continue 6$ a going 
concern, disclosing, as applicable, maners related to go,ng 
concern & using the going concern basis of accounting unless 
the Management either ,ni,inds to liquidate the Group or to 
cease operations. or has no realistic alternative but to do so. 

The-respective Board of Directors- of the companies included 
In the Group and Jointly controlled operations are responsible 
for overseeing the financial reporting process at the Group 

and of its Jolntly controlled operations. 

Auditor's Responsibilltlet for the Audit of the Consolidated 
Financial Statements 

Our objectives are to obtain reasonable assurance about 
whether the Consolidated Financial Statements as a whole arc 
tree from material misstatement, whether due to fraud or error, 
and to issue an auditor's report that includes our opinion. 
Reasonable assurance ls a high level of assurance. but is not a 
guarantee that an audit cond1,1cted in accordance wlth 
Stancfords on Auditing {"SAs') will always detect a material 
misstatement when It exists. Misstatements can arise from 
fraud orerro, and are considered material If, individually or In 
the agg,egate, they could reasonably be expected to 
influence the economic dec,sions ot users taken on the basis 
of these Consolidated Financial Statements. 

As part of an audit in accordance with SAs. we exefc1se 
professional judgment and maintain professional skepticism 
throughout the audit We also: 

identify and assess the risks of material misstatement of 
the Consolidate·d Financial Statements, whether due to 
fraud or error. design and perform audit procedures 
responsive to those rtsks, and obtain audit evidence that Is 
sufITclent and appropriate to provide o basis for our 
opinfon, The risk or not detecting a material misstatement 
,esulUng t,om fraud Is higher than lor one resulth1g from 
error. as fraud may Involve collusion, forgery, lnten!lonal 
omissions. misrepresentations. or the override of Internal 
control. 
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Obtain an understanding oi internal control relevant to the 
audit In order to design audit procedures that are 
appropriate In the circumstances. Under section 143(3)(1) of 
the Ai;t. we are also responsible for expressmg our opinion 
on whether the Holding Company has adequate internal 
financ~al controls with reference co Consolidated Financial 
Statements In place and the operating effectiveness of 
such co11trots, 

Evaluate the appropriateness of accounting policies used 
and lhe reasonableness of accounllng estimates and 
related dis.closures made by the management and Soard of 
Directors. 

Conclude on che appropriateness of the management and 
Board of OTrectors use of the going concern basis of 
accounting and, based on the audit evidence obtaint:?d, 

whether a materieil uncerti,fnty exists reJmed 10 events or 
cond!Uons that may cnst significant doubt on the abiltty of 
ihe Group and Jointly controlled ope.rations to coniinue as 
a going concern, If we conclude that a mate,ial uncertainty 
e.xists. we ace required to draw atten!lon In ou, audllor's 
report to the related disctosu,es ,n the Consolidated 
Financial Statements or. If such disclosures are Inadequate, 
to modify our opinion. Our conctus,ons are based on the 
audit evidence. obtained up to the date of our aoditor·s 
report. Howeve-r, ruture events 

or conditions may cause the Group and Jointly controlled 

op-erations to cease to continue as a going concern. 

Evaluate the overall presentation. structure and content of 
the Consolida1ed Financial Statements. Including the 
disclosures. and whether the ConsoUdRted Financial 
Statements represent the underlying transactfons and 
events In a manner that achieves fair presentation. 

Obtain sufficient appropriate nudI1 evidence regarding the 
llnanclal Information or the enlltles or business activities 
wllhin the Group and Jointly controlled ol)<'ratlons to 
express an opinion on the Consohdated Financ1al 
Statements. We are responsible for the direction, 
supervision and performance of the audit of the financ1al 

statements of such entities included in I.he Consolidated 
Financial Statements of which we are the independent 
auditors. For the other entities or business activities 
included In the Con~olldated Flnancinl Statemems, which 
have been audited by other auditors. such other auditors 
remain responsible for the direction, supervision and 
performance of t11e audits carried out by them. We remain 
solely ,esponslble ror our a11diI opinion. 

We communicate wllh those charged w,th governance of the 
Hotdfng Company and such other entitles Included In the 

Consolidated Financial Statements of which we are the 
Independent auditors regardfng, among other matters. the 
planned scol)<' and timing o l the audit and significant audit 
nndlngs. Including any significant deficiencies In Internal 
control that we fdentity during o.ur audlL 
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We also provide those charged with governance with a 
statement that we have complied with relevant ethical 
requirements regarding indepcmdence, and to communicate 
with them all relationships and other matte.rs tha1 may 
reasonably be thought to bear on our independence., and 
where applicable. related safeguards 

From lhe mane,s commu11lc-0ted with those c11arged with 
governance. we determine those matters that were of most 
significance In the audit of lhe consolidate<i Rnanclal 
statements ror the yea, ended March 31, 2025 and are 

therefore the key audit matters. We describe lhes.e matters in 
om auditor's report unless law or regulation precludes public 
disclosure about the matter or when, 1n extremely rare 
circumstances, we determine that a matter should not be. 
communicated in our report because the adverse 
consequence?s of doing so would reasonably bo expected to 
01.1twefgh the public interest benefits of such communic.atlQn. 

Other Mnttors 

a. We ctld not audit the fina11clal statements ol 14 subsidiaries 
and step-down subsidiaries. whose financial statements 
,eflect total assets or Rs. 1,04,031 Lakhs as at March 31, 2025, 
total revenues of Rs. 34,843 Lakhs, Group's share ol totat net 
p,ofit after tax of Rs. 3,585 lakhs, and Group's share of total 
comprehensive Income or Rs. 3.430 Lakhs lor the year end 
and Group's net cash flows amounting to Rs. 252 Lakh for the 
year ended on that date. as considered in the Consolidated 
Financial Statements. These financial statements have been 
audited by other auditors whose reports have been 
furnished to 1.1s by the Management and our opin•on on the 
Consolidated Financial Statements, In so far as it relates to 
the amounts and disclosures included lo re5,pect of 
these subsidiaries and our report in term$ of sub.sec1ion (3) 
or Section 143 or the Act, In so far as 11 relates 10 the 
aforesaid subsidiaries, Is based solely on the reports or the 
othel auditors. 

b We did not audit lhe financial statements o f 04 Jointly 
controlled operations. whose financial statements reflect 
Group's share cf total assets ol Rs. 471 lakhs as at March 31. 
2025, Group's share ol total revenue of Rs. 390 Lakhs, 
Group's share of total net loss after tax of Rs. 6 Lakhs. and 
Group's share of tmaf comprehensive loss oi Rs. 5 takhs for 
the year end Group's nm ca~h outflow of Rs. 8 lakhs for the 
year enaed on that date. as cons,ctered rn !he Consolidate(l 
Flnancial Statements. These Financlal Statements have been 
audited by other auditors whose reports have been furnished 
to vs by the Management and our opinion on the 
Consolldate<l FIMncial Statements, In so far as It relates to the 
amounts and dlsclosures Included In respect o f these JoinUy 
controlled operations, and our report In ce,ms of subsection (3) 
of Section 143 ol the Act, In so far as it relates to lhe aforesaid 
Jointly cooI,011ed operations Is based solely on the reports or 

the other auditors 

Our opinion on the Consolidated Financial Statements.. and 
our report on Other Legal and Regulatory Req1.1iremonts 
be~ow, is not modified in respQct oi the above matters. 

Report on Other legal and Regulatory Requirom~nts 

1. As required by Section 143(3) of the Act, based on our 
auClt ond on the consideration of tl1e reports of the other 
auditors on the se1)0Hne ftnonc,al statements of the 
subsidiaries and Jointly controlle<I enUties referred ti> In Ille 
Otl1er Matters section at>ove we report to the extent 
applicable. lhat: 

a.) We have sought and obtained ail the Information and 
explanations which to the be.st of our lmowledge and belfef 
were necessary for Lhe purposes of our audit of the 
aforesaid Consolidated Financial Statements. 

b.} 111 our opinion. proper books of account as tequlred by 
law relallng to preparation or the aforesaid Consolidated 
Financial Statements have been kept so far as It appears 
from our examlnaUon of those books and the reports of lhe 
other auditors except for the matteJS stated in the 
paragraph 2(h)(vi) below on reporting under Rule ll(g), 

c.) The Consolidated Balance Sheet, the Consolidated 
Statement of Profit and Loss including other 
comprnhensive Income, the Consolidated Statement of 
Changes in Equity and the Consolidated Statemenl of cash 
Flow dealt with by this Report ore In agreement with the 
relevant books. of account maintalned for the purpose o1 
preparation o f the Cor,solldated Financial Statements 

d.) In our opinion, the aforesaid Consolidated Financial 
Statements comply wilh the Indian Accounting Standards 
speclOed under Section 133 ol the Act. 

e.) The reservation relating to lhe malnlenance of accounts 
and other matters connected therewith are as stated in 
paragraph {b) above on reporting under Section 143(3)(b) 
and paragraph 2(h)(vi) below on reporting under Ruic 11(g). 

t,) On the- basis of the written representations received 

from the directors of the Holding Company a.s on March 31. 
2025 taken on record by the Board of Directors of the 
Holdlng Company and the reports of the suuutory auclltors 
or Its sut>sldiary companres and folntly controlled 
opera1ions incorporated in Indio, none of the directors of 
the Group companies and Its forntly controlled ope,atlons 
Incorporated In h1dla are dlsqualinecl as on March 31, 2025 
from being appointed as a director In terftls of Sec~on 164 
(2) of the Act. 

g,) Wilh respect to the adequacy or lnlemal nnanclal 
controls. with rererence to Consolidated Flnancial 
Statements.or the Group. its jointly controlled operations 

Incorporated in India and the operating effectiveness of 
such comrols, refer to our separate report in *Annexure A ... 

h.) With respect to the other matters 10 be included in the 
Auditor's Report 1n accordance with Rule 11 of the 
Companies (Audit and Auditor's} Rules, 2014, in our opinion 
and to the best of our Jnformotlon ond according 10 the 
explanations given to us; 

I. The Consolidated Fmanc,al Statements disclose the 
Impact ol pending litigations on the consolidated financial 
position of the Group, ilS jointly controlled operations. 
Refer Note 58 to the Consolidated Frnanclal Statements. 
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ii, Provision has been made In the consolidated financial 
statements, as required under the applicable law or Ind 
AS. for material foreseeabJe losses. If any, on long-term 

contracts. The Group and its jotntly controlled operahons 
did not have any derivative contracts. Refer note 56 to 
the consolidated financial statements in respect of long 

term contracts as it relates to lhe Group and its jo,nuy 
controlled operations. 

Ill. There were no amount$ which were required to be 
transferred to tile Investor Education and Protectlon 

Fund by the Holding Company. its subsidiary companies. 
and jointly cont;olled operations mcorporated in India, 

iv. 

1. The respective Managements of the Holding 
Company and its subsidiaries., joint operations which 

are companies lncorporated in India whose Financial 

Statements have been au(.1ited under the Act have 
represented to us and the other auditors of such 
subsidiaries. and joint opmations respectively that. to 

Ule best of their knowledg.e ~nd l>ellef. no funds have 
been advanced or looned or Invested (either from 
borrowed funds or share premium or any other 

sources or kind of funds) by the Holding Company or 
any of such subsidiaries, Joint operations 10 01 ,n any 

other person(s) or entity(ies), Including foreign entities 
with the understanding, whether recorded In writing 
or otherwise. as on the date of this audit report. that 

such parties shall, directly or indirectly lend or invest 
in other persons or antities identified in any manner 
whatsoever by or oo behalf of the Holding Company 

or any of such subsidiaries, jdint operations {"Ultimate 
Beneficiaries,.) or provide any guarantee. security or 

the like on behalf of the Ultimate Beneficiaries. 

2. Tile respective MMagements of the Holding 
Company an<l its subsidiaries and joint operollons 
which are companies Incorporated In Indra whose 

Flnanclal SLatenients have been audited under the 
Act have ,epresented lo us and the other audrtors of 

such subsidiaries. Joint operations respectively that, 
to the best of their knowledge and behef, no funds 
have been rece1ved by the Holding Company or any 

of such subsidiaries, joint operations from any 
persons or entities. including foreign entitios with the 
understanding, whether recorded in writing or 

otherwise, as on the date of this audit report, that the 
Holding Company or any of such subsidiaries. joint 
operations shall. directly or lndlrectry. tend or invest in 

other persons or entitles Identified In any manner 
w11atsoever by or on behalf of Ule Funr;llng Party 
("Ultimate Beneflcmrles'1 or provide any guarantee. 

security or the like on behalr of the Ultimate 
Benenclarles. 

3. Based on the audll proce<Jures Iha! have been 
consfde1ed reasonabli. and appropriate ln the 
circumstances performed by us and that performed 

by {he auditors o f the subsidiaries, joint operations 
which are companies incorporated In India whose 

Financial Statements. have been audrted under the 

Aa, and according to the information and 
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explanations provided to us by the Manag~ment or the 

Holding company In this regard nothing has come to our 
or other auditors' notice that has caused us or the other 

auditors to betieve that the representations under sub­
ciause (i) and (ii) of Rule 11(e) as provided under (1) and (2) 

above, contain any material ni.1S-slatemenl 

v. The Holding Company and its subsidlartes have 

neiU1e, declared nor paid any d ivrdend during the year. 

vi. Based on our examlnotlon and based on the other 

auditor's reports of subsidiary companies r11corpora1ed In 
India whose financial statements have been audlted 
under t11e Act, except as Instances mentioned below, lhE.' 

Holding Company and rts subsidiary companies 
incorporated In India have used accounting sottware·s 

tor maintaining their respective books of account for the 
year ended March 31, 2025 wh~ch has a feature o f 
recording audit trail (edit log) facility and the same has 

operated uuoughout the year for all relevant transa.ctions 
recorded in the soft.ware. Further, during tile course of 
our audit. we did not come across any instanc,e of audit 

1rall feature being tampered with. Additionally, lhe audit 
trail of prior yea, has been preserved by the Group os 
per lhe stalutory requirements for record retention 

excepL for the Holding Company In which audll trail had 
not been prese,ved for lhe period from April 1. 2023 
to May 23. 2023 and one of its sut>sldlary In which audit 

!rail had not been preserved for the period from April t, 

2023 to September 25. 2023. 

The accountfng software USE,d by one of its subsidiary 
company for maintaining its books ot account and the 

accounting software used by the Holding Company and 
its 2 subsidiaiy companies for maintaining and 
processing its payroll records and transactions during 

the yea, ended March 31. 2025 which Is malntalned by a 
thlr<l-po"y se,vlce provider, in the iJbsence of sufficient 
and appropriate au<111 evidence. we are unable to 

comment whether the accounting software has a feature 
of recording audit trail (edit log) facll11y nor are we ablE.' to 

comment on whether the audit trail feature has been 
operated throughout the year for all relevant transactions 
recorded in the said software. Add1tronally, we are 

unabfo to comment as to whether there were any 
instances of the audit trail feature been tampered with or 
audit trail has been preserved as per tho statutory 

fequirements prescribed. 
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2. In our opinion. according to lnfom-iation, explanations g iven to us, the remuneration paid by the Holdlng Company. to its 
dlrectors is within the limits laid prescribed under Section 197 of tho Act and the rules thereunder except in case of 16 
subsidiaries and 4 jointly controlled entities, as the provisions of the aforesaid section Is not apphcable to private company 

companies and jointly controlled operauons. 
3. According to the infom,ation and explanations given to us and based on the CARO reports issued by us for ,he Hotding 

Company and on -consideration of CARO reports tssued by the statutory auditors of subsidtaries, mduded in the 

Consofldateo Financial Statements. of the Group to which reporting under CARO Is appflcabte. we repon t11at there are no 
Oualiflc.atlons/eidve,se remarks. 

For M S K A & Associates 
Chartered Accountants 

!CAI Firm Registration Number: 105047W 

Sd/­
Prateek Khandelwal 

Partner 

Membership Number: 139144 
UDIN: 25139144BMOJTl7883 

Mumbai 
Apnl 22. 2025 
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ANNEXURE A TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE CONSOLIDATED 
FINANCIAL STATEMENTS OF CHOICE INTERNATIONAL LIMITED 

[Referred to in paragraph 1(g) under 'Report on Other Legal and Regulatory Requirements' In the Independent 
Auditors' Report of even date to the Members of Choice lnlemallonal Limited on the Cons91idated Ffnancial 

Statements for the year ended March 31, 20251 

Repor1 on the Internal Financial Controls under Ctause (i) of Sub•section 3 of Section 143 of the Companies Act, 2013 
("the Act") 

Opinion 

In conjunct,on with our au<lit or 1he Consolidated Financial 
Staternents ol t11e Compar,y as of and for the year ended 
March 31, 2025. we have audited the Internal finar,cial con~ols 

reference to Consolidated Financial Statements of Choice 
International Llrniled (hereinafter refened lo as "the Holding 
Company"'), wtiich inciudes the internal financial ccnt(o1s over 
financial reporting of the Holding Company and its subsidiary 
compan>es {the Holding Company and its subsidiaries 
together referred to as "the Group'') as of that date. 

Reporting under clause (I) of sub section 3 of Section 143 of 
the Act in res peel of 111e adequacy of the Internal finAncial 
controls with reference to financial st11temen1s Is not 
applfcable to 4 JoinUy controlled ope,atlons tncorpomted In 

India, pursuant to MCA notification GSR 583(E) dated 13lh 
June, 2017. 

In our opinion, and to the best of our infonnaUon and 
according to the explanations given to us. the Group, which 
are companies incorporated In lndla. have, In all material 
respects, an adequate internal financial controls with 
reference to the Consolidated financial Statements and such 
internal financial controls with reterencc to Consofidated 

Financial Statements wefe operating effecUvery as at Macch 
31, 2025. based on the internal financial controls with 
reference 10 consoliduted Rn-ancial Statements crl1erlt1 
established by the ,espective companies considellng the 
essential components or Internal control stated In lhe 

Guidance Note on Audil o f lntenial Financial Controls Ove, 
Rnancial Reporting (the "Guidance Note") Issued by the 
llistltute of Chartered Accountants oflndla ("the ICAI"). 

Management's and Board of Director's Re-sponslbHity for 
Internal Flnanc:ial Controls 

l he respective Management and the Soard of Directors of the 
Group, which are companies incorporated In lndia1 are 
responsible for establishing and maintaining internal financial 
controls. based on the internal control with reference to 
consolidated Financial Statements criteria established by the 
respective companies considering the essential components 
of inlenial control Slated In the Guidance Note lssu1>d by the 
ICAI. These responsfbllitles Include the design, 
lmptementatJon and maintenance of adequate Internal 
financial controls that were operating effectively ror ensuring 
the orde,ty end efficlen1 conduct of its business. ,ncludlng 
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adherence 10 the respective company's pol[cles. the 
safeguarding of Its asse!S. the prevention and detection oi 
frauds and errors, lhe ,:,ccuracy and completeness of the 

accounting records, and the timely p,eparation or reliable 
financial l11formatiori, as reQuhed under lhe Act 

Auditors' Respon5ibility 

Our responsibility is to express an opinion on tho internal 
financial controls with reference to consolidated Financial 
Statements ot the Group. which are companies incorporated 
In Ind la, based on our audll,. We conduc1ed our audrt In 
accordance with 1he Guidance Note Issued by the ICAI and 
the Standards on AudiUng prescribed under section 143(10) of 

the Act. to the extenl applicable to an audit of lnte, nal financial 
controls, Those Standards and the Guidance Note req<1lre that 
we comply wrth ethical requirements and plan and perforrn 

the audit lo obtain reasonable assurance about whether 
adequate internal financial controls with reference to 
consolidated Financial Statements was established and 
maintained and if such controls operated etfectively in all 
material respects. 

Our audit lnvofve.s performing procedures to obtain audit 
evldencc_, about lhe adequacy of the Internal financial con,rols 

with reference to consolidated Financial Sti1tements and their 
operating effectiveness. Our audit of internal financial <;ontrols 
with reference to consolidated Financial Statements included 
obtaining an understanding of Internal nnanclal controls with 
refe,ence to consolidated Financial Statements, assessing the 
risk that a matetlal weakness exists, and testing and 

evaluating_ the design and operating effectiveness of Internal 
control based on the assessed risk. The procedures selected 

depend on the auditor's Judgement. mcludmg the assessment 
of the rtsks of material mrsstatement of the consolidated 
Financial Slaternents. whether due to fraud or error. 

We believe 1ha1 the audit evidence we have obtained clnd the 
audit evidence obtained by the other auditors in terms of their 
repor1s referred to In the Other Matter paragraph below, Is 
sufficient and appropriate to provlde a basis for our ouciit 
opinion on the intemol financial controls wl1h reference to 
consolidated Financial Statements of the Group, which Me 
cornpanles Incorporated In India. 

Corp ora te Overview I Statutory Re pons Financial Statements Notice 

Meaning of lntemal Flnondal Controls with reference to the Inherent limitations of lntemal Financial Controls W1th 
Consolidated Flnanclal Statements reference to Consolidated Flnandal Statements 

A Company's internal financial control wilh 1elerence to 
consolidated Financial Staternents is a process designed to 
provide reasonable assura,,ce regarding the reliablhty .of 

tinanciaf reporting and the preparation of consolidated 
Financial Statements for external purposes m accordance with 
generally accepted accounting principles. A company's 
internal financial control with reference to consolidated 
Financial Statements includes those policies and procedures 
that (1) pertain to the maintenance of records lha~ in 

ceas-onnble. detail, accurately and fairly reflect the transactions 
and dispositions of the assets of the company; (2) provide 

reasonable assurance 1hat transactions are recorded as 
necessary to permit preparatlo,, of consolidated Financial 
Sta1ements In accordance with generally accepted accounUng 

principles. and that receipts and expenditures of the company 
are being made only In accordance with authorizations of 
rnanagement and directors or the compa,,y; and (3) provide 

reasonable assurance regarding prevention or timely 
detection of unauthorized acqulsrtlon. use, or disposition of 
the- company's assets that could have a material effect on the 

consolidated Financial Statements. 

Because of the inherent limitations of internal financial controls 
with reference to coosol1dated Flnanc,al Statements, including 
the poss;b,llty of collus;oo or Improper rnanagemeot override 

o1 controls. material misstatements due to error or fraud may 
occur and not be detected. AJso. projections of any evaluation 
of the internal financial controls witb referenc.e to consolidated 
Financial Statements to future periods are subject to the risk 
that 1he internal financial control vnth reference to 
consolidated Financial Statements may become Inadequate 

because of changes in conditions, or that thP. degree of 
compliance wlth the policies or pcocedures may cteteriomte. 

Other Matter 

Our aforesaid repon under Section 143(3)(1) of the Act on lhe 
adequacy and operaUng effectiveness or the Internal nnanclal 
cont,ols with reference to consolidated Financial Statements 

insofar as it relates lo 14 subsidiaries, which are companies 
incorporated In India, Is based on the corresponding reports of 
the auditors or such companies Incorporated In India. 

Our opinion Is. not modified In respect of this matter. 

For M S K A & Associatos 

Chartered Accountants 

ICAI Firm Registration Number: 105047W 

Scl/­
Prateek Khandelwal 

Partner 

Membership Numl>cr: 139144 
UDIN: 25139144BMOJT17883 

Mumbai 
April 22. 2025 

Annual Report 2024-25 I 285 



Consolidated 
Financial Statements 

286 I Choici, International Llmttc·d 

Corporate Overview I Statutory Reports I Financial Statements Notice 

Balance Sheet as at March 311 2025 (f In lakhs) 

P:trtlcub1r11 Note, no. All at M11,ch 31, 2025 Allo ol Mmch 31, 20:Z4 

ASSUS 
Non Current Auc,t,;:-

(al P1opcny, PIMI 1)11(i Equ,lpmQft'I 

(b) Rlght-ot4 Use As-sets 

(c;J Copl1nl WOik in Pu:~grnss 

(d) l~lM\f:111 ~()f)cr(y 

(e) GoodWII 

(fl 01her tnt.angible A$sets 
(g) IIIIMglblO A.sst:1•1 Vlldt1l'"Oow,1op1n!'lnl 

(h► FIMOCiiil Assets 

I ) Investments 
f,1) l<Mrl1i 

( Iii ou,e,, Financlat 4.s.sets 

N Income Tox Asse1s(Netl 
(I) Oef~(tod T i,x; As.,C!ls 

(kl O11\Uf Non Cu<rent Ai$-1't.s 

Total Non Cunenl Assets 
Cum,nt AssetJ;: 

(1') seo.i,1uttt. he-Id lot Tiftd~ 

(b) Flnaoclal Asiets 

P1fnves.tm~ 
(lJ Tr4cll" R'«OIVl'lblc\. 

t.,.JO Cash and Cash Equlvalents 
(l'Y) 8on4l balance olhet tnar, at-ova 

M t,oo"" 
1\.1) ~• 1--lnancra) Assets 

(c) Olhe! CUftent As,seu. 
Totitl Cunon~ A5$Qtt; 

Tot.alMs.e.~ 
EQUITY AND LlASIUTlES 
Eq\lity 

(..i Equity Shnto- Cop!tfll 

(D) Othe1 Equity 
(c) NOil Comtolling lfl\t>leSG 

(d) M(lney Rl.!Ct •vtx.l ~gt,i~l SM,e Wo11Mlj 

Totel Equity 
Uabll itk>s 

Non curr•nl t.i;Jbilitivs 

(Bl Fhlilnc11li UijbHIUes 

Fl Borrow!ngs 
(11) too-;~ Li-,bl!itie<i 

r 1lf OthtM nrlanclal 1.iabl.l!lie$ 

(0) PrlWl's!Ol'l'S 

(c:'.I Oe.fetre>dTiiit Uob51itle, 
Tott:il tfOn Cutre n1 li;.\hilltlH 

Cut~l Llablllt.lH 
(al Fl11andai UabUities 

(') lJ<>nVW!nfT.t 

I (I tease U,1b1!1Ues 

l•iij Trade-Puyables-
lct' Tcm11 0utS:IMdlng di.;-ei OJ mii;;ro entt,rp1i$0J-Md Smoll •nt1.•rp1I,-&$ 

(bt To1.ru OU1.Standln9 dues of aod1tors other tllnn micro emetpnse-s ilrtd <Small enterpl'i'Ses 

4 

5 
6 

7 
7 
7 

\0 

11 
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13 

,. 
15 
16 

17 
18 

19 
20 
21 

V 
23(•1 
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~3 t<) 

27 

29 

30 

31 

~\I) O,t;.erAnandal Liabilltles: 32 
(b) ~ 1 Corrunt UebilWes ~3 

(C) P1 OVl$.10t'IS 3<1 

(d) Cuiren1 'r.ax Uuballtles (Netj 35 
Tqt1il Cu rnm-t Ua!?lliti«-. 

Totftl Lh::i.blJltJe,11 

Cof\:,Otate lnformatlor.-aod ~a:ertal Accounting 'P.ocloes. 
The notes ,e1eueo to above are an mtegral pan of the Con:soitdattMj F!nancial S1atemems 

A!; j)f't (IUf t<ll)Ort OI l'j\'1.)1\ Q.l\!1, 

For M S IC A & Associates 
Chanec-ed A.:courrtants 
firm R-e~h'IUOO Number. I0S04'1W 

Sd/, 
Prateek l(handetwal 
P;rrtner 
ME"mbor.sh1p N.um.ber. J391~ 

Mumbai I Apt~ 22. 2025 

For end on behaU ot the Boat d of Directors 
Choke tnternadonal Lim ited 
CIN-L61190MH1993Pt.c011111 

Sd/· Sd/· 
Kamal Poddar 
Managing 1>.recto1 
DIN 01518700 

Atun Kumar PO<ldar 
E'ilecutlve Otrector & CEO 
DIN: 0281%81 

hfo:mr.,n, 1,6,)rll 2i, 20.15 

SdJ. 
Ajuy Kejr iwal 
Director 
DIN; 0305\84, 

12,566.11 

3,31J.17 
135,01 
1~.s, 

8.841.30 
f,06076 

413.00 

3,.124,96 
J9,8J2.S4 

3;110.71 
612,53 

56.S-.4? 
39.n 

73,788.30 

1,94929 

2,761.19 
?7,46343 
13.819..3.d 

35;180.56 
l3JQI.Sa 
7\426.43 
2,381.95 

t,QB:14176 

2.61.~3,2,-06 

19.%5.S.S 

64,♦Sl.86 

7'828.JG 
l~,32.6.0!i 

,.,o.s11.82 

29.2f774 
16811 

1,110.S& 

l,J)33.21 

38241 

31,!tt2.i03 

18,8401 
63.05 

648$ 
,,&27J2 

92.025.52 
7,084.87 

516."? 
22221 

1,19,44$.21 
2.61,93.2.06 

Sdl• 
Manoi Singhania 
Chief Rnenda! Offlce1 

10,366.8.ll 
1,744.12 

158.51 
825.00 
271.95 

688.99 

2.169,8-0 
19,649 2a 
2.$90.80 

83092 
tr.1.0, 

253.93 
39,362.16 

07,04 

149.97 

18;"1.l.60 
tt,S06,~1 

24.>00.26 
17,881.00 
54,383.9& 

1.343:f7 
1.41,245.91 

,.a:o.608.06 

19,931.90 
42.313.91 

87978 
890.20 

64,0:tt.79 

22,46672 

2,3f!S,99 
7\4,SG 

43778 
26,008.05 

11.444 93 

n,47 

2,125.73 
n,99016 
3,855.87 

632.23 
45183 

90,578.22 

1.80.608:06 

Sd/· 
,Car lshma Shah 
Company Secreca,y 
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Consolidated Statement of Profit and Loss for the year ended 
March 31, 2025 

Particulars I Note no. 

Rev~nue from Operations 

Other Income 

Total Income 

II E>epenses 

Ill 

Employee Benefits Expense 

Finance Costs 

Depreciation and Amortization Expense 

Other Expenses 

Total Expenses 

Profit before exceptional items and tax (1- 11) 

IV Exceptional item$ 

V Profit before tax (Ill-IV) 

VI Tax Expense: 

Current Tax 

Earlier years tax expense 

Deferred Tax 

Total Tax Expense 

VII Profit for the year (V.VI) 

VIII Other Comprehensive Income 

IX 

X 

Items that will not be reclassified lo profit or loss 

Re-measwement (losses) on C!elined benefft obngal!ons 

Fair Valuation Gain on lnves1rnen1s 

Tox Effect on al>ove 

Other Comprehensive lncome/(Joss) for the year, net of tax 

Total Cornprehcnstv~ Income for the yea1 (Vll◄·VUl}(Comprising Profit 
and Other Comprehensive income for the year) attributable to: 

Owners of the Compnny 

Non Controlling Interests 

Earnings Per Equity Share (Face Value INR 10 P<!r Share): 

Basic (Rs.) 

Diluted (Rs.) 

Corporate information and Material Accounting Policies 
The notes referred to above are on integral part of the 
Consolidate<:! Financial Statements 

As pa our 1epon .of ~n date, 

Fot M S K A & A$$0ciatq; 
Ch&lte1ed Accou11ton~ 

Arm Reg,strauon Number.1050~7W 

Sd,'-

For .ind OA bC!holf of the Board of Dirv.c1or& 
Choic;e l.ntemationa! Limited 

CIN-t.67190MH~93PLC071117 

Sd/• Sd/· 

36 

37 

38 

39 

40 

41 

42 

t-2 
3-75 

Sdl• 

For the Year ended 
March 31, 2025 

91,03&21 

l.128.6I 

92,166.82 

27,397.:27 

6,608.73 

849,68 

35,181.45 

70,037.13 

22,129.69 

22,129.69 

6,774.02 

17.80 

66.51 

5,858.33 

16,271.36 

Sdl· 

(84.60) 

168.50 

(8.53) 

7537 

16,346.73 

15,729.16 

617.57 

8 .16 

7.99 

I' in lakhs) 

For the Year ended 
March 31, 2024 

75,081.10 

852.47 

75,933.57 

22,105.29 

4,037.39 

659.94 

31,051.29 

57,853.91 

18,079.66 

18,079.66 

4,940.65 

43.11 

10.12 

4.993.78 

13,085.88 

(82.70) 

15.06 

(67.64) 

13,018.24 

12,818.54 

199.70 

Sdl• 

6.57 

652 

Prat.e-ek Khlllt'ld~lwa.l 
Pu1tner 

KtirTIAI Poddtu 
M(ln(1ging Oir('!C101 
DIN; 01S18700 

Arun Kum.a, Poddnr 
Eu.'01il /'vfl O!rc-t101 & C:EO 
DIN 02819$81 

Ajny Ke{rfw~I 
0-.r(JClUr 

Manoj Sh1ghtu1la 
O,ir.f Flt1¥\Ci41 Ofllcer 

Kerilhml'I Sheh 
Comp1111v S0<:rcll\'Y 

M~ berslllp Number: 1391114 DIN 030518'1 

Corporate Overv1aw I Stotutory Reports I Financial Statements Notice 

Consolidated Cash Flow Statement for the year ended March 31, 2025 (\' in lakhs) 

Particulars For the Year ended For the Year ended 
March 31. 2025 March 31, 2024 

A . Cash Flow !Tom Operating Activities 

Net profit before tax 22,129.69 18,079.66 

Adjustments for. 

Depreciation and amortisation 849.68 659.94 

Share Based Paymen1s 787,29 1.277.64 

Finance costs 6,608.73 4,037.39 

lote(est Income- (549.38) (466.47) 

Balonce written off 19.01 52.01 

Allowance of credit loss 241.61 381.49 

Fair Value Gain on Investments (63,11) {8.46) 

Pr-0-rrt on sale of Property, Plant and Equipments (2,15) 

Provision for Standard loan assets (58.48) 389.62 

(Gain) on sale of Investment (494.15) (6.85) 

Fair value (gain)/ loss on secirities held for trade 5.41 (20.31) 

Balance written back (0.55) (1.20) 

i>rovis,on lor doubtful debt 82.09 210.87 

Operating profit before working capital changes 29,555.69 24 ,585.33 

Moven,ents in a$Sets and liabilities: (53,198.95) (34,852.20) 

(lncrease)/Decrease In Securities f>eld for trMe 11,817,65) 646.16 

(Increase) In Trade receivables (9,062.54) (7,837.11) 

lncrease/(dec,eas1>) In Trade Payables 489.32 (600.81) 

(Decrease)/lncrease in Other Non-Current Financial Liabilit ies (1,278.43) 215.48 

Increase in Other Current Financial Liabilities 10,015,10 30,195.03 

lncrease/(Decrease) in Other Current Llabifrttes 3,229.00 (1.400,68) 

Increase in Lease Uabinties 231.16' 

(Increase) In Other Non Current Financial Assets (719,91) (1.620.64) 

Decrease/(lncrease) In Other Non Current Assets 214.60 (10.11) 

(lncrea~e) In 0tI1er Curren! Financial ASsets (17,042 46) (21,757.04) 

(lnetease) In CurrenllnvesImen1s (80.22) 

(lnc,ease) In Other Current Assets (1,038.78) {279.57} 

Increase In Long Term Provls1ons 223.37 145.48 

(Decrease) In Assecs on account of sale of subsidiary (795.97} 

lncrease/(Oecrease) in Current Provisions· (115.77) 127.29 

(Increase} in Other Bank Batancc (11.080.29) (7,634.22) 

(Increase} in Loans (20,283.56) (11.413.96) 

(lna ease) In Financial assets - loans (5,162.11) (12,75130) 

Cash (used In) Operations {23,643.26) (10,266.87) 

Income taxes paid (5,803.06} 16,030.86) 

Net cash (used in) operating activ«ies (A) (29,446.32) (15,297.73) 
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Consolidated Cash Flow Staten1ent for the year ended March 311 2025 
(Continued .. ) 

Particulars 

B. Cash Flow from Investing Activities 

Purchase or const,uction of Property, Plant & EquJr,rnent 

Purchase or capital Work in P,og,ess 

PrQcee<IS frQm Sale of Propetty, PlanL & Equipment 

Purchase of Intangible Assets-including intangible under 
Development and ROU 

Purchase of Goodwill 

Sale of Intangible assets-and under Development 

Proceeos from Sale of Subsidiary 

Purchase of lnvcstmont othor Entity 

lnterost Rece.ivecl 

Net Cash (used in) Investing Activities (B) 

C. Cash Flow from Financing Actlvities 

Proceeds on Issue of shares lo NCI (Including se<:urltles premium) 

Proceeds from Issue of share capilal 

Shate Issue Expenditure 

Proceeds from Issue of Shore Warrnnts 

Net proceeds from borrowings 

Finance costs paid 

Net Cash flow from Financing Activlties (C) 

Net cash (Decrease)/ Increase in cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the Beginning of the Year 

Cash and cash equivalents at the End oi the Year 

Net cash (Decrease)/lncrease in cash and cash equivalent 

Cash and Sank Balances Includes 

Cashon hand 

Prepaid ca,d 
Balances with banks In Current Accounts 

Balonce wilh Cash Credit tacmtles 

Deposit wilh original maturity-oi three monltis 

Cash and Cash Equivalents at lhe end of the year 

For the Year ended 
March 31, 2025 

(2,844.00} 

(135.011 

3.87 

(4,062.60) 

(8.635.301 

15.34 

312.76 

(3,067.60) 

54.9.38 

(16,109.04) 

11,902.56 

27.65 

17,435.85 

22,170.46 

(6,608.73) 

44,927.79 

627.57 

14,506.91 

13,879.34 

(627.57) 

7..52 

0.6B 

10,931.51 

2.859'67 

79.96 

13,879.34 

Corporate information and Matenal Accounting Policies 1·2 
The notes referred to above are an integral pan of the Consolidamd Financial Statements 3~75 

As pe, our repon of even da:e 
For MS I( All, AsllOdntc, 
Cl'wlorod A«<>llll1nnh 

Firm Registrabon Number: i0504Til 

Sdl· 

For i_,nd on behalf of the 80{l;rd of Oirftdors 
Cho,ic:o lntCKn.ttiomil Umi1od 

CJN-l57190MHl993PLC07lli7 

Sdl• Sd/, Sd/· Sd/· 

~In lakhs) 

For the Year ended 
March 31, 2024 

(1,283.681 

14 .12 

{2,057.21) 

(911,251 

(1,114,79) 

466.47 

(1,320.64) 

657.12 

(97.59) 

89020 

24,980.00 

(4,037.39) 

22.392.34 

5,773.93 

8,732.94 

14,506.91 

5.773.97 

437 

0.6B 

7.943.66 

1,966.49 

4.591,71 

14,506.91 

Sdl· 
Ptateek Khandelwal 
P;inner 

Kam.al Poddar 
Mnnaglng 011,eao, 
DIN: 01518700 

Arun Ku mar Poddat 
Ell«l.llrvto Olrecto1 & CEO 
DIN· 02819581 

Ajay Kej1twa1 
lllfeCIQr-

Manoj Slnghanla 
Chief ~lnandal Oftlcer 

Karlshma Shah 
Comnnny Se<mtaiy 

Membersr11p Number: 1391114 DfN"• 0"30S18"1 

Mum~a• 1 Apn! 22, 202~ Mumbat I April 22. 202~ 

Corporate Overview I Statutory Repons Financial Statements Notice 

Consolidated Statement of Changes in Equity for the year ended 
March 31, 2025 
A : Equity Share Capital (Equity shares of INR 10 each issued, subscribed and fully paid) 

(if in lakhs) 

Particulars I Numbers of Sh~res Arnount 

a.lance•• ot April Ot, 2023 

Chang~s In equity slu tte c:tiphtil due lo Pflor period erro1s 

Restated balance at che-Oeglnnlno of 1he current rePQrting y.ear 
C~es In equity sho1e capittil dunng the year (Rofe, not~ flO, 18) 

Balance as at March 31, 2024 

Changes ln equity share c-ap!t.af due to p11or peuod 0trora 

Re.Stated" balnf"'-.ce a~the beginnjng or the cummt reporting year 

Changes m equity s1,are capiU\t ounng u:,e ye,ar (Refernote no. 43(3)> 
Balance as at March 31, 2025 

B : Other Equity 

995,12 

998.67 
1,993.79 

2 .77 
1,996.56 

Reserve? and Swptus 

Balance a$ at 
Ap11J 01, 2023 

Total Comprehe~ive 
lncorna for the year 

Profit for the yea, 

Ottier Comprehensive I 
Income 

Transferied to 

I SU.\Lutory Reserve 

Add,II0M I 
Shere Issue e~penses. I 
Bonus Sh6-m issued I 
Transfrncd to 

I Seamties Pr&li'llum 

Transfeffed to 
I General Reserve 

Pre Acqmsition on 
tlcc:oum of t1.cqu1sltlon 
of Subsidiary 

Rl'\.le(Sal O! Gail\/ 

(Lossl due 10 sale 
of Subsldiory 

Adjustment on 
tl~count Of NCI 

Deletions 

Salanceasat 

I March 31. 2024 

Total Comprchc.nslvc 

I Income for the year 

Profit for the year I 
Ome, Compretientilvtt I 
Income 

T,ansfe,red to 

I Statutory Reserve 

AddttlOllS I 
Tr<lnsferted to 

I Secuntles Premlun, 

Capital Socurit.l011, Gene<ol Statutory 
Reserve Premium Reserve Reserve 

279,3& 1 13,511.34 9.52 1 974¥471 

I I I I 
. I I 

-I -I 
-I -I 3-0.491 

I t04S 46 I I 
. I '97.S9J ·I . I 

(9,968.95] I 

-I 
-I 3.571 • I 

. I 

· I • I 
fG0.00) I 
219.36 4;490.25 13.09 1 1.004.96 1 

-I · I -I 
. I . I 

I · I 
I I I n43 I 

. I . I I 

· I 3%81 · I · I 

Share Based 
P 

Revaluation RQfol ned 
ayment 

R 
Reserve Earnings 

eserve 

704.031 4,170,.22 1a.;1so.2, I 

I I 
I a.oas.87 1 

-I -I 
I 130.49) I 

,.n, •• I I 
. I . I . I 
I I . I 

(435.30) I · I · I 
(3.07) I - I · I 

137800) 

$21.20 

• I 1329.80) I 
. I I 

1.500.27 1 4,170.22 31.0'8.99 1 

-I -I 
,s.21uG I 

I 
I I f/3 43) I 

787.29 I . I I 
(o46B~ I · I • I 

9,951,20 

"9,986.70 

19,937.90 

27.65 

19,965.55 

Othe, 
Comprehensive 

Income 

(20.&91 I 

I 
I 

,.2.&11 I 
-I 
I 

-1 
I 

-I 
-I 

• I 
I 

~103.231 I 
-I 
. I 

75.371 

I 
. I 

· I 

Total 

Other 
Equity 

31,na.As 

13.,oas.67 

(82.S.) 

2.280.07 

(97.5'3) 

i9."68.95) 

-43S.30 

0.51 

1370.001 

571,20 

1'129.80) 

(60001 

42.313,91 

16,27136 

75,37 

Ja7.29 
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Consolidated Statement of Changes in Equity for the year ended 
March 31, 2025 (Continued .. ) 

Transfened to 
Gener.al ROS(!{V'E> 

Reversal or Ga;n/ 
(Loss) due to saie 
of Sobsicfiary 

Ad1ll!o'tment Of1 
accou-nt of NCI 

Adjustment on 
a~count of Letise 
Llobllltios 

BEtlance as ai 
March 31, 20"25 

Capltnl ISo-curltio,:; Gon~rnl 
Re-serve- Premium Reserve 

· I 19.54 1 

• I 

219.36 1 4,837.06 I 32.63 1 

C: Money RC"ceiv<?d against Share Warrants 

S 
Share Based 

tulutory P t 
Reserve aymon 

Reserve 

,,9.54) I -I • I 
75 26 

· I 4941.48 

(11..Sl) 

1.078.39 1 ,.921.21 I 4;170.22 1 52.220.8S 

It In lakhs) 

• I 
75-26 

.t,94148 

(12.$1) 

,2,.86) I 64,451.86 

Particulars Money Received against Share Warrants 

Balance as at April 01, 2023 

Addiltoo dunng the year 

Balance as at April 01, 2024 

Addition during the year 

Balance as at April 01, 2025 

Corporate lnformallon and Material Accounun.g Policies 
Tl1e notes referred to nbove ate ~n ln1egraI part or the Consolidated Flnoncfal Statements 

As per ouc repOfl cf even d,ne 

For M S KP. I Ao.,oc:i.111cs 
Cl\OllfJtOd Accountotd"3 

Rrm Ri>g!'Sttot!on Number 105047W 

Sdl-
Prateek Khandehval 
Paruwr 
Memb,.M!il'\IP Number. t39J44 

Mt1111Dai I Apnt22~ 202S 

For-and on boh:ilf or tho Boord of Dir\'cton. 
ChoQ lnfl;1mt"1tionnl LlmH«id 

CIN-l 67l90Ml-h993PLC07Ul7 

Seil• 
K.llmal PoddAt 
MIIMgh.g Oit(!C!OI 
biN 0 1518700 

Sdl-
Afut1 Kun1f.it Poddat 
E>tecutlva Difectur .& CEO 
O!N: 028'9-SS1 

Mumb;:d • Aplil 22. 202.S 
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Sd!• 
Ajay Kejtlwa:I 
0!1e-"-«>r 
DIN· <l30!:i181H 

1-2 
3-75 

Seil• 
ManoJ S1r)9hanla 
Ctti'!'.'I FlnanclFII Otncer 

89020 

890.20 

17,435.85 

18,326.05 

sdJ. 
ks, ls:hma Shah 
Con,pany secte«ity 
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Notes to the Consolidated Financial Statements for the year ended March 31, 2025 

1. Corporate lnformatjon 

Choice lntemationi,1 limited (hereinafter referred to ss "the 
Holding Comp,iny'') Is a public lhnilecl company domiciled In 
lndii.1 and Incorporated under the p rovisions of the Companies 

Act 1956. TI,e registered office or the Company Is IocaIed at 

Sun II Palodla Tower, 156-158 CMkravo, ty Asllok Society, J.B. 
Nagar, AnQhert (E) Mumbai -400099, M<1haras111r~. India. 

The Holding Company's shares are llstecl on the Bombay Stock 
Exchange (SSE). 

The Holding Company along with its subsidiaries (collectively 

referred to as "the Group"} and an assoclato ls an integrated 
and diversified financial serv!ce,s group. They providos 
s€1rvlces like Broking & Distribution, lnvcstm12.nt Bank ing. 

Financial seMces to Busfn<>ss Advisory, Regulato,y 
CornpUances IQ Government au1horities & other corporate 
enttues. Reta1I Loan d1sulbutlon, Mutual Fund distribution, 
technical services and other anclila!y services. 

2 . Material Accounting Policies 

This note provides a 11st of the material accounting policies 
adopted in the preparation of lhese consolidated financial 
stalements. These accounting policies have been consistently 

applied to aU the years presented by the Group unless 

otherwise stated. 

A. Basis of preparation 

i. Statement of compliance 
The consolidated financia( statements of tho Group have been 

prepared in accordance with the Indian Accounting Standards 

('Ind AS') notified under Section 133 of the Companies Act, 
2013 ( 'the Ac!') read with rule 3 of lhe Companies ( Indian 
Accounting Standiirds} Rules, 2015 as 11mended from time to 

!line and other relevMI provisions o f rhe Act. 

Accordingly, u,e Company has pre1>ared Ihese Consolldate<I 
Financial Statements which comprise the Balance Sheet as al 
March 31, 2025. the Statement o f Prent and loss for lhe year 

ended March 31. 2025, the Statement of cash Flows for the 
year ended March 31, 2025 and the Slalement of Changes in 
Equity for the year ended as on that date and accounting 

pollcies and other explanatory Information (together 
herolnaftor referred to as. 'Consolidated Financial Statements· 

The accounting polic1es ore applied consis1enlly to oil the 
periods presented in the. financial statementS. 

New and Amended Standards adopted by the Company 
No new standards as 1101ined by Ministry of Corporate Affairs 
("MCA'), through Companies (lnd,an Accounting Standards) 
Amendment Rules, 2022 and Companies (lndlan Accounting 
Standa,ds) Second Amendment Rules are erreeUve for u,e 

current year. 

The Company has applied the fo llowing amendments to Incl AS 
for the i irst time for their annual reporting period commencing 
April I, 2021: 

Interest rate benchmarl< reform - amendments to Ind AS 
109, Financial lnstrumenls, Ind AS 107, Financial 
lnst.ruments: Disclosures, Ind AS 104, Insurance Con1racts 
and Ind AS 116, Leases. There 1s no Impact on Ihe 
Company due 10 !he appllcatlo11 or lhe above 
&IYlendments. 

New nmendmonts issued but not effective 
The Ministry of Corporate Affairs has v ide notification dar.ed 
Ma,c.h 23, 2022 notified Companies (Indian Accounting 

Sr.andards) Amendment Rutes, 2023 which amends certail1 
accounting standards, and are effective April "I. 2023, These 
amendments are not expected to have a material Impact on 
the Company ,n the cuirent or future reporling periods and 
on ro,eseeable futwe transact<ons. 

Also The MCA has notified Incl AS -117 Insurance Contracts 
and amendments to Ind AS 116 - Leases. relating to sale and 
leaseback transactions. applicable to the Company w.e.f. 
April 01, 2024. The Company has reviewed the? new 
pronouncemems and based on Its evaluation has determined 

that it does not have any significant impact in its financial 
statements. 

ii. Functional and presentation currency 
The Group's prnscntation and functional currency is lndiao 
Rupees. All figures appearing in the consolidated financial 

slatements are In Indian rupees In lakh rounde<f off to two 
decimal pl~ces as permitted by Schedule Ill to the ACL Per 
share data ure presented In Indian Rupee to two decimal 

places. 

iii. Basis of measurement 
The consolidated financial statements have been prepared on 
historical cost basis except for certain financial assets and 

llabllllles ore measu,ed at fair val<1e as e~plalned in the 
accounting policy. Historical cost Is generally based on the fair 
value of !he cons[clernlion given in exchange for goods and 
services. Furthe.- assets and liablhties aIe classified as per the 
normal opera~ng cycle (determined as 12 months}. 

iv. Preparation of Consolidated financial statements 
The Holding Company has surrendered its NBFC license 
therefore as per the format prescribed under Division II of 

Schedule Ill to the Companies Act. 2013; the holding company 
presents the Balance sheet. the statement of Profit and Loss 
and the Statement of Changes m Equity. 
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Notes to the Consolidated Financial Statements for the year ended March 31, 2025 
(Continued .. ) 

v. Principle of Consolidation and equity accounting 
Subsidiaries 
The consolidated financial statements have comprised 
financial stateinenr.s ol the Company and Its subsidiaries. 
subsidiaries are all entitles f,ncludlng structured entitles) over 
which Ille Group has control. The Group con1ro1s an entity 
when the Group ,s e,posed 10. or has lights to. variable 
returns from lis Involvement with 1he entity and has the ability 
to affect those returns through ,ts power to direct the relevant 
activities of the entity. Subsidiaries are fully consolidated from 
the date on which conlrol ,s transferred to the Group. They are 
deconsolidatcd -from the date that control ceases. 

The acquisition method of accounting is used lo account for 

busines-s combinations by the Group. 

The Group combines the financial statements of the Hotding 
Company and Its subsidiaries line by llne adding 109ether like 
Items of assets. liabilities, equity. income and expenses. 
hitercompany ,ransactlons. balances and unrealized gains on 
transactions within 1he Group are ehmh1ated. Unreali2ed 
losses are also ellmlna1ed unless the 1ransactlon provides 
evfdence or an lmpalrrnent of the vansferred asset. 
Accounting polides of subsidiaries have been changed Where 
necessary to ensure consistency w~th the policies adopted by 

tho. Group. 

Non-.comrolhng interests in the results and equity of 

subsidiaries are shown separately in Ihe consolidated 
statement of profit or loss. consolidaied statement of changes. 
in equity and balance sheet respectively. Statement of Profit 
and Loss fncludlng Other Comprehensive Income (OCI) is 
attributable to 1he equity holders or tl1e Holding Company an<:I 
to the non.;;on1rolllng Interest basis the respecllve ownership 
l111erest and such 1>a1ance Is aur,buted even lfthls results 11, 
controlling l111erest Is having a denc11 balance. 

Associates 
Associates are all entities over which the Group has- significant 

influence but not control or Jo1nt control. This Is generally the 
case where the Group holds between 20% and 50% or the 
voting rights. Investments in associates are accounted for 

using the equity method of accounting (see (iii) below), after 
Initially being recognised at cosl 

Equity Method 
Ui,der the equity method of accounting, tile Investments arec 
Initially recognized at cost and adjusted thereafter 10 
recognlie the Group·s share of the post-acquis,llon pronts or 
losses of the investee 1n profll or loss, and the Group's share 
of other e:omp1et1enslve Income of the investee in other 
comprehensive income. Dlvidends received or receivable from 
assodates and joint ventures are recognized as a reduction In 

the carrying amount of the investmenL 
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Vi/hen the Group's share of losses In an equity~accounted 
lnvestmem equals or exceeds its interest in the entity, 
Including any other unsecured long.term receivables, the 
Group does not recognize fu11he1 losses, unless It has Incurred 
obligations or made payments on behalf of the other entity. 

Unreahzed gains on transacUons between the G,oup and ,ts 
associates and Join! ventures are ellminaled to the extent of 
the Group's interest 11, lhese enbtles. Un,eallzed losses are 
atso elirrnnated unless the transaction provides eVidence of an 
Impairment of the asset transferred. Accounting policies of 
equity accounted investees have been changed where 
necessary to ensure consistency with the-policies adopted by 
the Group. 

Changes in ownQf'ship interests 
The Group treats transactions with non--controllirig interests. 
1ha1 do not result In a loss of control as transactions with 
equity owners of tile Group. A change ln ownershfp Interest 
results In an adjustment between the carrying amounts or the 
conuolllng and nonconuolllng Interests to rellec1 their relative 
lnteres1s In the subsidiary. Arly difference between u,e a1'1'1oun1 
of lhe adjustment to non-controlling lnlerests and ~ny 
consideration paid or recerved Is recognized within equity, 

When the Group ceases to consolidate or eqUJly account for 
an investment because of a loss of control, joint control or 
significant influence, any retained interest in the entny is 

remeasured to its fair value with the change in carrying 
amount recognized in profit or loss. This fair value becomes 
the-initial carrying .. amount for th.e purposes of subs.equently 
accounting ror the ret.1ined Interest as an associate. joint 
venIure or financial asset In oddit!on. any amounts previously 
recognized In 01her compiehensive income In re~pect or 1ha1 
entity are accounted for as If !he Group had directly disposed 
or ihe related assets o, liat>llltles. This may mean that amou11ts 
previously recognl2ed in other comprehensive ln<.ome are 
reclassified lo proht or loss. 

If the ownership interest In an associate is reduced but joint 
contsol or significant influence is retained. only a proponionate 
share of the amounts previousJy recognized In other 

comprehensive Income are reclassified to profit or loss where 
appropriate.. 

vi. Fair value measurement 
Fair value 1s the price tllat would be received on sale of on 
asset or paid to transfer o llob1llty In an orclerly tronsactlon 
between market partfcipants at the measurement <late In tile 
principal or, hi its absence. the most acIvantage.ous mark.et to 
wh,ch me Grou;> has access at lllal date. The be~1 estimate or 
the fair value of a financial IAst<ument on Initial recognition is 
normally the transaction price. If the Group determines that the 
fair value on Initial recognition differs irom the transaction 
price and the fair value is C!Videnccd neither by a quoted price 
In an active market for an identical asset or liabllity nor based 
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on a valuation technique that us.es only data from ob$eivable 
markets, then the financial instrument is initially measured at 
fair value, adjusted to deter the difference berween tho fair 
value on initial recognition and u,e tronsacllon price, 
Subsequently !hat dilierence is recognised In Statement of 
Profit ancl Loss on an approprfate basis over the life or the 
Instrument but no late, than whei, the valuation Is wholly 
supported by obse,vable market data o, the transac!lon Is 
closed OLIL 

All assets and liabiltt.ies for which rt1ir value i-s measured or 
disclosed in the consolidated financial statements are 
categorised within the tair value hierarchy. described as 
iollows, based on the lowest level input that is significant to 

the fair value measurement as a whole: 

Levol 1 • Valuation using quoted market price in active 
markets: The fair value for financial instruments traded in 
active markets at the reporting date is based on their 

quoted market price, without any deduction tor 
trans.act.ion costs. A market Is regarded as active, lf 
trans.act.ions for the asset 01 liability take place with 
sufficient frequency and volume to provide pricing 
lnformalion on ar, ongoing bosls. 

Lev~ 2 - Valuation using observable inputs: ff there is r,o 
quoted price In an active rnarkP.L tnen the Company uses 
valuation techniques that maximise the use of relevant 
observable inputs and minimise the use of unobservable 
inputs. The chosen valuation technique incorpoiates most 
of the factors that market participants would take Into 
account in pricing a transaction. 

level 3 • Valuation with significant unobservable inputs: 
The valul!tron techniques are used only when fair value 
cannot be determined by using observable inputs. The 
Company regularly reviews slgnlficanl unobservable 
lnpu!s and valuation adjustments. Level 3 assets ~re 
typically very Illiquid, and fair values can only be 
calculated usl11g estimates. 

The Group uses valuaUon techniques that are appropriate 
in the circumstances and for which sufficient data are 
available to measure fair value, maximising the use of 

relevant observable inputs and minimismg the use of 
unobservable inputs. 

vii. Use of Judgment and Estimates 
The preparation or the co11sol,dated n11ancial statements 
n?qulres tne management 10 make Juelgments. estimates eno 
assumpilons In the appllcatlon of accounting policies that 
effects the reported amounl or assets, llablllUes and the 
accompanying disclosures along wlU, contingent llablllUes as 
at the date of consolidated financial statements and revenue & 
expenses for lhe reporting period. Although these estimates 
are based on the management's best knowledge of current 

events and actions. uncen:ainty aQout these assumptions and 
estimates could resuh in outcomes different from the 
estimates. Differenco betwee.n aotuat results and estimates are 

recognised In the year In which the resuhs Qre known or 
ma1erfolfse i.e. prospectively. 

Estimales and judgements are continually evaluated and a,e 
based on hlstorlcal experience ai,d other factors. including 
expectations or Mure events Uiat are believed to l)e 
reasonable under the circumstances. The key areas involving 
es11mation uncertainty, higher degree of judgement or 
complexity~ or areas where assumptions arc signnicant to the 
consolldalcd financial statements include: 

a} Impairment of financlal assets 
b) Estimation of fair value measurement of financial assets and 
liabilities 
c) Effective Interest ra1e 
d) Business model assessment 
e) Provisions and Cornlngencies 
I) Useful Ille and expected residual value of assels 
g) Tax posllfon for curre,11 tax and recognition or deferred tax 
assets/llablll!les 
h) Measurement of Denned Benefit Obligations and actuanal 
assumptions 
Q Cfass1fication of lease and related -discount rate 
» Share Based Payments 
k) Measurement of Expected Credit Loss allowance for Trade 

receivables 

Further an entity is consolidated as a subsidiary if the. 
Company has control over the said entity based on lhe 
monagement evaluation of Investments and related 
agreements/ deeds and determines 1hat the Group hos control 
over the satd en!lty rn terms of Ind AS-110 on Consolidated 
Financial Statements, Control shall Include Ille right to appoint 
majority of !he directors or to control 1he managemen1 or 
policy de.;tsJons exercisable by a person or persons actmg 
Individually or in concert, directly or Indirectly. Including by 
virtue of ihelr shareholding or management rights or 
shareholdors· agreemonts or voting agreements or in any 
other manner, 

B. Summary of material accounting pollcie$ 

1. Current versus norKurrent c:lassific;ation 
The Group present'S assets and liabilities in the balance sheet 
based on current /non-current cia-ssification. 

An a5set is treated as current when it is: 
Expected to be realized or intended to be sold or 
consumed in normal operating cycle. 

Held primarily tor the purpose of trading 
Expected to be realized within twelve months ofter the 
reponlng date. or 
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Cash or casl1 equiv(llent unless restricted from being 
exchanged or usecl to settle a habiTTly For at least twelve 
months after the- reponlng period 

All other assets are classlned as non-current. 

A llablllly Is current wllen: 

It iS expected 10 be set~ed 11, normal operating cycle 
II ls due to be seuled within twelve months after the 
reporting period, or 

Thece is no unconditional nght to defer the settlement of 
the liability for at least twelve months after the reporting 

period 
All other liabilities are classified as non-ct1rrent. 

Deferred tax assets· and liabilit.ies are- classified as non-cuIr~nt 
assets and llabfll1Ies. 

Based on the nature or products and serv,ces offered by lhe 
Group, operating cycle determined is 12 months for the 
purpose of cu,rent and non-current classlflcatlon or assets 

and liabilities. 

The operating cycle Is lhe time between the acqulslUon of 

assets for proce.sslng and the.ir realisation in cash and 
cash equivalents 

2. Revenue recognition 

Revenue is measured at the fair value of tho consideration 

received or receivable. Revenue. is reduced for estimated 
customer returns. rebates and other simiJar allowances. 

Sate of services 
The Group recognizes revenue on accrual basis when uie 
significant terms ol tM arrangement are enforceable, services 

have been deltvered and the coliectabillty ,s reasonably 
assured, The method of recognizing lhe revenues and costs 
depends on lhe nature of the services rendered. Revenue Is 
recognized when no stgnlficant uncertainty exists as to its 
realization or collection. 

Interest Income 
Interest Income from financial assets is recognized whon lt is 

probable that economic benefits will flow 10 the Group and the 
amount of Income con be measured reffably. Interest Income IS 
accrue,;! on a lime basts, by reference to the prrnclpal 

outstond,ng and ot the eltectIve Interest rate applicable, which 
Is the role that exactly discounts estimated future cash 
re·ce,I>ts through the expected life of the financial assels 10 

that asset's net carrying amount on initial recognition. 

Income from sale of investment 

Gains or losses on the sale of investments are fecognised tn 
St:ateme-nt of profit and loss on trade date basis as the 

difference between fair value of the consideration received 
and carrying a1nount of the investment securities. 
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Dividend Income 
Dividend lncome from investments Is recognised when the 
shareholder's right to receive payment has been established 

(provided that It Is probable that the economic benefits 
will now to t11e Group and t11e amount of rncome can be 
measured reliably), 

Brokerage Income 
Brokerage Income ,n ,elat,on 10 stock b1oklng actw,ty Is 

recognised on trade date basis. 

3, Property, Plant and Equipment 

Lane! and buildings held for use In the production or supply 
o f _goods or services, or for administrative purpose!., are 
stated fn the balance she-et at cost less ~cc.umulated 

depreclallon and ac;cumulated lmpaim1en1 losses. Freehold 
land Is not deprec,ated. 

All ttems or property, plant and equipment a;e initially 
,eco,ded al cost. Such cost includes Ille cost of replaced pa11 
or the prope11y, p!ant and ec,u,pmenl and bonowing costs lhal 

are directly attributabte to the acquisition, construction 01 

production of a qualifying property. plant and equipmenl The 

cost of an itom of property, plant and equipment is recognized 
as an asset if, and only ct, it ls probable that future economic 

benefits associated wnh the item will flow to the group and the 

cost of the item can be measured reliably. 

Propenies In the course of constluction for production, supply 

or a,;lm1nls1rative purposes are c.1rrfed ~• cost. less any 
recognlied impairment loss. Cost Includes profession.JI fees 
ond, for quallfyhig assets, borrowing costs capitalized In 

accordance wllh the Group's ace<)Un~ng policy Such 
properties a,e classlOed to the appropriate categories of 
property, plant and equipment when completed and ready for 

intended use. Depreciation of these assets, on the same basis 
as othef property assets, commences when the assets are 

ready for their intended use~ 

All items of property. plant and equipment having cost more 

th-an Rs. 5000/· are recognized as an asset. 

Subsequent to recognition, property, plant and equipment 

(excluding freehold lond) are measured 01 cost less 
accumulated depreciiltlon and accumulated lmpalrmen1 
losses, When signiflcont p~rts of property', plant and 

equipme111 are required 10 be replaced In Intervals, lhe group 
recognizes such pa11S as Individual assets with specific useful 
lives and deI)recla1Ion respectively. Likewise, when a major 

inspection is performed, Its cost Is recognized in the carrying 
amount of the plant and equipment as a 1eplacement cost 

only if the recognrtion criteria are satisfied. All other repair and 
maintenance costs are recognlzed In the Statement-of Profit 
and Loss as Incurred. 
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Assets held under finance lea$es are depreciDted over their 
expected useful lives on the same basis as ovmed assets.. 
However. when there is no reasonable certainty that 

ownership will be obtalneo by the end or the lease term, 
assets are depreclaleo over the shoner of the tease term and 
useful lives. 

Deprec,allon Is recognised so as to wdte off the cost of assets 
Jess then residual values over the useful lrves as prescribed in 

Schedule II of lo the Companies Act, 2013. using the straight• 

line method ("SLM"). Residual value Is considered nil case or 
Computers, Server and network and 5% Is considered in case 
of othe.J assets, 

However. rn respecl o r one of tile subsidiary vfi, Arete Capital 
Se,vlce Private Limited. Depreciation has been provide0 on 

pro-rata basis '-W11tten Down Value {WDV)" over the estimated 
useful lives of the assets and are same as the lives prescribed 
under Schedule II of u,e Companies Act. 2013, 

Description of Asset Useful Ufe. 

Buildings 

Computers and Printers. indud,ng Computer Peripherals 

Office Equipments 

Furniture & Rxtures 

Motor Vehicles (Motor Carl 

Motor Vehicle (Motor cycle) 

Solar Plan! 

Electric lnstollat\on 

Server & Network 

Water Pumps and Borewelt 

The carrying values of property, plant and equfpment are 
reviewed for Impairment when events or changes in 
circumstances Indicate that the carrying value inay not 

be recoverable. 

The residual values, useful life and depreciaUon method are 

reviewed at each financial ycareod to ensure that the amount, 
method and period of depreciation are consistent wnh 

previous estimates and the expcded pattern of consumption 

of the fuwre. econon1Ic benefits embodied in the jiems of 
property, plant and equipmenL 

An 1te111 of property, plant and equipment Is aerecognlsed 
upon disposal or when no future eco.nornic benefits are 

expected 10 arise from the continued use ol lhe asset. Any 
gain or loss arising on d isposal or retrrement or an Item of 
property, plant and equipment is determined as the dilfetence 

between safe proceeds and lhe carrying amount of the asset 
and IS recognised In profil or loss. 

4. Investment Properties 

Investment propenies are properties thot i:. held foI long-term 
rentals yields or for capital appreciation ~ncluding prope11y 
under construction for such purposes) or both, and that is not 

occupied by the Group. ls classified os lnvestmenL property, 
Investment properties are measured Initially at cost. rncludlng 
1ransactlon costs. Subsequent to lnllfal recognition, lnveslment 

properties are stated at cost less accurnulated Impairment 
loss. if any. Though the Group measures Investment property 
using cosl based measurement. the rail value of investment 

60 Years 

3 Years 

5 Ye~rs 

10 Year5 

8 Years 

IO Years 

25 Years 

10 Years 

6 Years 

6 Years 

property Is disclosed In the notes. Fair values are determined 
based on an annuiJI evaluation performed by an accredited 
external independent valuer, liwesImenI properties are 
derecognised elU1er when they have been disposed or or 
when they are permanently withdrawn from use and no future 
economic benefit Is expected from their disposal, The 

difference bctvveen the net disposal prococds and the 

carrying amount of the asset Is recogn1sed in profit or toss In 
the period of de-re-cognition. 

5. Intangible Assets 

Intangible asset including intangible assets under 
development are stated al cost net of accumulated 
amonisation and accumulated impainnent losses. if any. 

lntangibh? assets acquired separately are measured on initial 
recognition at cost. The amortization period and the 
amortisation method are reviewed at the end of each financial 

y~ar. The useful llves of Intangible assets are assessed as 
either finite or lndeffnlte, Intangible assets with finite lives ate 
tlmo"ised over the useful economic life and assessed for 

Impairment whenever there Is an Indication that the lnIanglble 
asset may be Impaired. The amortisation perfod and Il1e 

amortisation method lor an fntan.gible asset wllh a finite useful 
Ille are reviewed at leasl at the end of each reporting period. 
Changes In the expected useful hie or the expected pattern of 

consumption of future economic benefits embodied In the 
asset are considered to modify the amortisation period or 
method. as appropriate. and are treated as changes In 

accounting estimates. The amorbsation expense on intangible 
assets with infinite. lives t5 recognised in the statement of profit 
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and foss unfess such e)(pendlture forms pan of c.arrying value 
of another asset, 

The estlmared useful Ille or lnrangil) le assets and U1e 

amortliallon period ""' reviewed al lhe end or each financial 
year a11d amo~l?atlon methocl is revised to renect lhe 

changed pattern. 

6. Segment Reporting 

The Group operates operations predominately relates to four 
business segment i.e. Broking & OiS1ributio11 servicesi 
l\dvisory se,vIces and NBFC services Business segments 

have been identified as separate ,eportable segments as per 
lnd,AS 108. 

7. Functional Currency 

Tile group's consolidated financial statements are presented 
In tNR (rounded off to laldls), which Is also the group's 
funcUonal o .. urency. 

Transaction and balances 
Transactions in toreign currencies are Initially recorded by the 

Group in their Functional currency spo1 rates at the date the 
transaction first qualifies for recognition, 

Moneta,y assets and liabilitles denomrni;ned In foreign 
currencies are translated al the functional currency spo1 r,;1tes 

or exchange a1 the reportJng period. 

ioxchange d ifferences arising on the se1tlemen1 of monetary 

Items or on translallng monetary items are recognized ,n the 
statement or profit or loss except. 

exchange d itterences on foreign currency borrowings 
relating to assets t1nd-er construction for future productive 
use. which are included in the cost o f those as.sets when 

they are regarded as an adjustment to Interest costs on 
those foreign currency borrowings: 
exchange differences on transactions entered Into In order 

to hedge certain foreign currency risk; 
exchange diff~rences on monetary items receivable from 

or payable to a 101 elgn 0per-0tlon lor which seulement Is 
neilher planned nor likely 10 occur (therefore forming pan 
or the net investment In foreign operotlon). which a,e 
recognised lnlllally In other comprehensive Income and 
reclassJned from equity to p,ont 01 loss on repayment of 
lhe rnonelary Items. 

Non-monetary items that are measured in terms of historical 
cost in a foreign currency are translated usmg the exchange 

rates as at the dates. of the initial transa: tions. Non-monetary 
items measured at fair value in a foreign currency are 
translated using the exchange rates at the date when the fair 

VBlue was determined. The garn or loss arising on trnnslation 
of non-monetary Items measured at fair value is treated in line 
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with the recognftion of the gain or toss on the change in fair 
Villue or the Item (I.e. transJation differences on items whose 
fair value gain or loss is recognfsed In OCI or profit or loss are 

also ,ecognised In OCI or profil or loss, respectreely). 

8 . Income Tax 

Cur_rent ta-xes 
Income tax expense Is ,ecognized In nel profi t In the 
statement of profit and toss except 10 u,e ex1en1 tha1 11 

relates to item$ recognized direetty in other comprehensh.1e 
Income or equliy, In which case It is recognized In other 
comprehensive income or equ,ty respecwety. Current Income­

tax is recognized at the amount expected to be paid to or 
recovered from the tax authorities. using the tax: rates and tax 
laws that have been enacted or substantively enacted by the 

balance sheet date. ThQ Group offsets, on a yQ"arto year basis.. 
the- current tax assets and liabilities, where it has legally 

enforceable right to do so and where it intends to settle such 
assets and llabili11es on a net basis. 

Deferred taxes 
Deferred tax Is ,ecognlied on differences between the 
ca1·rylng amounts o f assets and llablllt,es In the consolidated 

flnancla! statements and the corresponding tax bases used In 
the computation of ta~able profit and are accounted for using 
the balance sheel liability method Deferred tax llabllllies are 

generally recognized for all taxable temporary drfferences. 
and dererred tax assets are generally recognized tor all 
deductible temporary diffe-rence-s to the extent that it is 

p robable thal taxabte profits will be available against which 
those deductible temporary differences can be utilized. Such 

assets 1:md IIBbllitie~ Are not recognized If the temporary 
d ifference arises from goodwill or from the lnill!ll recognition 
(other than in /!c business combi11a1lon) o f other assets and 

llablllties In a transaction t11at afiects neither !he taxable profl1 
nor the accounting p,ofil. 

Defened tax relallng to Items recognised outside lhe profit 
and loss Is recognised outside profit and loss (eit1ter in 0t11er 
comprehensive Income 01 In eqully), 

The carrying amounl o f deferred tax assets is reviewed at 
each bafance sheet date and reduced to the extent that it is 

no longer probable thatsUfficlent taxable profits will be 
available to allow all or part ot· the asset to be recovered. 

Deferred tax assets and liabilities ore offset when there Is o 
legolty enforceable nght to set off current tax assets against 

current tax lioblllties and when they relate to Income taxes 
levied by u,e same taxation authority and the Group Intends to 
se1tIe Its current tax assets and liabilities 0 11 a net basis. 
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9. Impairment of Non-Anancial Assets 

At the end or each reporting period, the Group reviews U,e 
carrying amounts or ,ts tangible and lntangibfe asse.ts to 
determine whether lhere Is any Indication that !hose assets 

have suffered an impairment loss. If any such ind1catton exists. 
the recoverable amount ot the asset is estimated 1n order to 
determine the extent of impairment toss (if any}, When rt is not 

possible to estimate the recoverable amour:n of an individual 
a-sset. the Group estimates the recoverablo amount of the 
cash-generating unit to which the asset bolongs. When a 

,easonoble and consistent basis of nllocatlon con be 
identified, corporate asset!; are also-allocated to indivldul!I 

cs1sh-generaUng ,111l1s, or otherwise they are allocated to !he 
smallest group or cash-generaUng units for which a 
reasonable ~nd consistent allocation basis can be ldentlned. 

Intangible assets with lnclef1mte useful lives and Intangible 
assets not yet avallabte for use are tested for impairment at 

Jeast annually, and whenever there is an Indication that the 

asset may be impaired. 

Recoverab!e amount ls the higher of fair value less costs of 
d isposal and value In use. In assessing value In use, the 
estimated future cash nows are discounted to their present 

value using o pre-tax discoum rale that reflects current market 
assessments or the time vatue of money and rhe risks speclfic 

to tl1e asset for which lhe estimates or fuUJre cash nows have 
not l)een adjusted. 

If the 1ecoverabte amount of an asset (or cash-generaUng unit) 
is estimated 10 be less than its carrying amount. the carrying 
amounl of !he asse1 (or cash-generating uni~ Is reduced to Its 

recoverable amount An impairment loss Is recognized 1n the 
profit or loss. 

When an impairment loss subs.equantly revers12s. the carrying 
amount o f the as.set ( or a cash-generating unit) is increased to 
the revised estimate of ils mcoverable amount, but so that the 

increased carrying amount does not e~cee-cl the catrying 
amoun1 that \vould have been determined had no impalnnent 

loss been recognised for lhe asse1 ( or cash-generating uni!) In 
p11or years. A ,eve,sat of an lmpalrmen1 loss Is 1ecognlsed 
,mmedlately In pror,t or loss. 

10. Financial ln.struments 

A financial Ins11Ument is any con1,act that gives nse to o 
nnanclat asset of one eoilty and a financial llablllly or e<1ulty 
Instrumen1 or another entity. 

Flnanc.ial Assets 

a.) lnUial recognition and measurement 

All financial assets are recognised 1nrt,ally at fair value plus. in 

the case of financial assets noi recorded at fair value through 

profit o r loss. trans-action costs that are artribut.abte to the 
acqui.s,tion o f the financial asset. Purchases or soles of 

financial assets that require de.livery of assets wll'hin a time 
frame established by regulation or convention in !he market 
place (regular way trades) are r~cognised on the trade date, 

I.e .. the date that the Group commllS to purchase or sell the 

asset. 

On initial recognition. a financial asset is measL1u?d at: 
Amortised cost 
Fair Value through Other Comprehensive Income - debt 

insuuments 
Fair Value lhrough Other Comprehensive Income - equily 

Instruments 
Fair Value Through Profit and Loss 

Amortised cost • The Group's business modef Is not assessed 
on an lnstrument-byinstrument basis, but ;it a higher level of 
aggregoted portfollos being the level al which they are 

managed. The financial asset is held with the objective 10 hold 
financial assel In orde1 to collect con1ractua1 cash flows as per 
the contractual 1erms that give rise on speclned dates to cash 

flows that are solely paymen1 of prlnclpal and Interest (SPPI) 
on the prlnclpal amount outstanding. Accordingly, 1he Group 
measures Bank balances, Loans. Trade receivables al'd o ther 

financial Instruments at amortised cost. 

FVOCI • debt instruments • The Group measures ns debt 
instruments at FVOCI when the instrument 1s held within a 

business model, the objective of whjch 1s achieved by both 

collecting contractV£11 cash Hows and selling financial assets: 
and the comractual terms of the financial asset meet the 
SPPI test. 

FVOCI - equity Instruments - The Group subsequenUy 
measures all equity Investments al fair value through prorlt or 

loss. unless lhe Group's management has elected to classify 
irrevocably some of Its eqully Instruments at FVOCI, when 
such lnstrumenls meet the deflnillon of Equliy under Ind AS 32 

Financial Instruments and are not held for trading. 

Financial assets are not reclassified subsequent to their initial 

recognition, except if and in the period the Group changes its 
business model for managing financial asseLS. 

All financial assets not classified as measured at amortised 
cos1 or FVOCI are measure(J at FVTPL ThlS Includes ~II 

detivative finandal assets. 

b.) Subsequent measuremem 
Equity insttuments 
All eqully Investments in scope of Ind AS 109 are meosurect at 

fair value. Eqully instruments which are held for trading are 
classified as at FVTPL. For all o ther equity lnstTuments. the 
Group may make an irrevocable election to presenl 

subsequent changes In the- fair value in OCI. The Group makes 
such election on an instrument~by~lnstrument basis. The 
classifiC'atlon is made on initial recognitlon and Is Irrevocable. 
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Dividends from such investments arc recognlze-d in profit or 
loss as othef income.. There is no recycnng of the amounts 
from OCJ to ProtJt and l oss, oven on sale of investment. 

However, the Group may transfer the cumulative gain or loss 
within equity. 

Equity ,nstruments subsequently measured at fair value 
through profit o r loss are measured at fair value with all 
changes recognize<! In the statement of p1ofi1 and loss, 

c.) De~recognition 
A financtal asset (or. where applicable, a part of a financial 
asset or part of a group of stmiJar financial assets) is pnmanly 

dcrecognised (i.e. removed from the group's balance sheet) 
when: 

The rights to receive cash nows from the asset have expired.or 

The Gtoup has 11;;nsferred its rights to receive cash nows from 

the asset or has assumed an obligation to pay the received 
cash nows In full wlthoul material delay to a lhlrd pat1y under a 

'pass-through' arrangement; and either (a) lhe Group has 
transferred substantially all the risks and rewards of 1he asset 
or (b) the Group has neither transferred nor retained 

substantially all the risks and rewards of the asset, but has 

transferred control of the asset. 

When the Group has transferred its rights to rnc~lve cash 
flows from an asset or has entered into a pass-through 
arrangement, it evaluates if and to what exte.nt tt has retalnod 

the nsks and rewords of ownership. When it has neither 
transferred nor retained substamlally all of the n$ks and 
rewords of the asset~ nor nansferred control of the asset, the 

group continues to recognised the uansferrect asset to the 
extent ortne group·s continuing lnvotvement. 111 that cese. the 

group also recognises an associated liability. The transfem!<I 
asset and IJie associated liability are measured on a basis that 
reflects the rights and obligations that lhe group has retained. 

Continuing involvement that takes the fom, of a guarantee 
over the transferred asset fs measured at the lower of the 

origlnal carrying ~mount of the asset and the maximum 
amountof consideration that the group coufd be required 
to repay. 

d.) Impairment of financial assets 
The GroLlp recognises impairment Joss applying the expected 
credit loss (ECL) model on the financial assets measured at 

amortised cost, debt instruments at FVTOCI, !ease receivables, 
trade receivables, and other contractual righl to r-eceive cash 
or other financial asset and financial guarantee not designated 

OS atFVTPL. 

Expected credit tosses are the weigh1ec! average or c,ean 

losses with the ,espective risks or clefault occurring as the 
weights 
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The Group measures the loss a11owance for a financial 
instrument at an amount equal to the lifl?time expected credit 
losses if the acdit nsk on that financial instrument has 

Increased significantly since initial recognition. If the credit risk 
on a financial instrument has. not increased significantly since 
rnitia1 recognition. the Group measures the loss allowance for 

that r1nancJal Inst, ument at en amount equal 10 12 months 
expected credit losses. 

For trade recei,ables or any coniractual right to receive cash 
01 other nnanelal assets that result from vansactions that are 

wrthin the scop,e or Ind AS 115. the Group always measures 
the loss allowance at an amount equal to lifetime- expected 
credtt losses. 

Further. for the purpose o f measuring lifetime expected credit 
loss allowance for trade receivables, the Group applies 

'simpllned approach· permitted by Ind AS 109 Financial 
Instruments~ This expected credit loss allowance Is computed 
based on a provision matrhc which t.ake-s info account 

hlstorlcill cre<llt loss experience and adjusted for ioiwa1d­
looklng Information. 

Write offs- The gross carrying a,nount or a financial asset Is 
written-off (either partially or in full) to the extent lllal there Is 

no reasonable· expectation of recovering the asset in ,ts 
entirety or a portion thereoL This is generally the case when 
the Group determines that the vendor does not have assets or 

sources of income that could Q.enorate sufficient cash flows m 
repay the amounts subject to the write -off and when there is 
no reasonable expectation of recovery from the collaterals 

held. However, financial assets that are written-off could still 

be subj"ect to enforcement activities Jn order to comply with 
the Group's procedures for recovery of amounts due. 

Presentation of allowance for ECL In the Balanc.e Sheet­
Loss allowances for ECL are deducted from ths> g ross carrying 

amount of nnanclal assets measured at amorUsed cost. 

For loan given measured at amortised cost or FVTOCI, except 
for investments rn equity instruments. Group (oltows a 'tllree­
stage• model for lmpafrmenl base<! on changes In credit 

quality since Initial recognition, 

Stage 1 {Performing Assets)- includes financial assets that 

have not hed a significant increase in credit risk since lnl1ia1 
recognit1on or that have low credit risk ot the reporting date. 
For these asse1s, 12-month ECL 1s recognised and interest 

income Is calculated on u1e gross carry111g amount or the 
assets (that ts. without de<luct,on for credit allowance). 12-
month ECL are uie poruoo of ECL that results from defoult 

events on a financial Instrument that are possible within 12 
months after the reporUng date. If the credit risk has not 

signiftcantly increased since initial recognition . 
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Stage 2 (Underperforming Assets with significant increase in 
credit risk since initial rocognition)• includes financial 
instruments that have had a significant increase in cred it risk 

since lmtfal recognition (unless they have low credit rfsk at the 
reporting date) but that do not have objecdve evidence of 
impairment For these assets. lifetime ECL are recognised, but 

,meres! Income Is calculated on the gross carrying amount ol 
the ~ssets. Ufetlme ECL are the expected credit losses 1h01 
1esult from all possible default events over the expected life or 

lhe lnstrume,,t 

Stage 3 (Non--performing or Credit-impaired assets)4 

includes financial assets that have objective evidence- of 
impairment at the reporting date. For these assets. lifetime 

ECL is r~cogniscd and Interest Income is recognised on Net 
exposure (that is Gross canying amount lt'.Ss Provision for 
Expected credit losses). 

Financial llabilltles 

a .) Initial recognftlon and measurement 
All nnanclal liabilities are 1ecognlse<1 Initially at ra,r value and. 
In me case of loans and bonowlngs end payables. net of 

d rrectly attributable transaction costs 

b.) Subsequent measvrement 

The measurement of financial liabilities depends on their 
clas.sifkation. as descnbed below; 

Financial llabifitles at fair value through profit o r foss 
Financial liabilities at fair valua through profit or toss Include 

financial llabililies held tor trading and financial liabilities 
designated upon inltilll recognition as at falt value through 
profit or loss. Financial lii!bilities are classified as held ro, 

trading if they are lncu, reel ro, the purpose or repurchasing In 
the near term. This category also includes de,ivatlve financial 
instruments entered Into by the group that are not designoted 

as hedging instruments ,n hedge relationships as deflnecl by 
Ind-AS 109. Separated embedded derivatives are also 
classified as held for trading unless they are des,gnated as 

effective hedging Instruments. 

Gains or losses on Ii-abilities held for trading are recognised in 

the profit or loss. 

Financial fiabiflties designated upon Initial recognition ot fafr 
value through profit or loss are designated at the Initial date of 
recognition. and only If the criteria In Ind AS 109 are satisfied. 

Fo, llablrities designated as FVTPL, fair value gains/ losses 
auributable to changes In own credit risk Is recognized In OCI. 
These galns/ loss are 1101 subsequently transferred 10 P6L. 

However. the Group Oiay transfer the cumulative gaJn or Joss 
within equity. All other changes In fair value ol such liablllty are 
recognised ln the statement of profit o r loss. The Group has 

not designated any financial liability as at fair value through 
profit and toss. 

Financial liabilities arc subsequently carried at amortized cost 
using the effective interest method, except for contingent 
consideration recognized in a business combination which is 

subsequently measured at fair value through profit and loss, 
For tr(lde and other payables maturing within one year from 
the Balance Sheet date, the carryfng amounts approximate fair 

value due to the short maturity or these Instruments. 

Dere-cognition 

A financial liability ,s derecognised when and only when the 
obligation under the liability Is oischargecl o r cancelled or 

expires. When an existing financial liability is feptaced by 
another from the same lender on substantially different terms. 
or the te,ms of an existing liability are substantially modified, 

s.uch an exchange or modification is treated as the 
der~cognmon of the original liabiflty and the recognition or a 
new llabillty. The dtffornnce in the respective carrying amounts 

is rec.ognised In the statement o f profit or loss. 

Offsetting of finanda1 lnstruments 

Financial assets and Rnancfal liabilities ore offset nnd the ne1 
amount Is reported In t11e balance sheet ii there Is a currently 
enforceable leg,ll rfght to o ffset tile (ecognlsed amounts and 

there Is an Intention to settle on a net basis, to realise the 
assets and settle the flablllUes simultaneously. 

Loans and borrowings 
After initial recognition, tnterest~bearmg loans and borrowings 

are subsequently measured at amortised cost using the 
effective interest rate method. Gains and tosses are 
recognised in profit o r loss when the liabilRies arc 

derecognised as well as through the effective interest rate 
amortisation process. 

Amot1lsed cost Is calcula1ed by taking Into occount any 
dlscowit or premium on acqvlsltion and fees or costs th<'lt are 
an lntegrol part of the effective interest rate. such amortisation 

Is Included as finance costs in the statemern or prom and loss 

Financial guarantee contracts 
Financial guarantee contracts Issued by the group are those 
comract5 that require a payment to be made lo reimburse the 

holder for a loss it Incurs because the specified debtor fails to 
make a payment v..tien due in accordance with the terms of a 
debt Instrument. Financial guarantee: contracts are recognised 

initially as a liabflity at fair value. adjusted for transaction costs 
that are directly attributable to the Issuance o f the guarantee. 
Subsequently. the liability Is measured at the higher ofthe 

a,nount or loss aflowance determined as per lmpolrme-nt 
requirements or lnd AS t09 and the amount recognised less 
cumulative amortisation. 
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c.) Oerecognition 

A financial hability is derecognised when the obllgatJon under 
the liability ls discharged or cancelled or expires When an 

existing financlol nablllty ls replaced by-0nother from the 5')me 
lender on substantfulJy different 1em1s. or the terms of an 
existing flabinly are substantially modified, such an exchange 

or modlficoUon ,s tteated as the clerecognitfon or the original 
hablhty and the recognlllon or o new llabl11ty The difference In 
the respective carrying amounts Is recognised 111 the 

statement of profit or loss. 

d.) Offsetting of financial Instruments 

Rnancial assets and financial liabilities are offset and the nel 
amount ·is reported in the balance sheet if there is a currenUy 

enforceable legal right to offset the recognised amounts and 
there is an intention to settle on a net basis, to realise the 
ass~ls and settle the fiabilities simultaneously. 

11. leases 

The Group has adopted Ind AS 116 'l eases' with the date of 
inltial application being April 1, 2019. The lease asset classes 

primarily conslst or leases for Premises. The Group, al the 
inception of a contract, assesses i.Yhether the contract ts a 

lease or not lease. A contract is, or contains, a lease if the 
contract conveys the right to control the use of an Identified 

asset for a Ume in exchange for a considerotion This policy 
has been applied to contracts existing and entered into on or 
alter April 1, 2018. 

n1e Group eva1umes each contract ot a"angement. w1,ether It 

quallnes as lease as denned under Ind AS 116. 

The Group as a lessee 

The Group as a lessee the Group assesses. whether the 
contract is, or contains. a tease. A contract Is, or contains. a 

lease if the contract Involves-a) the use of an identified asset. 

b) the right to obtain substamially all the economic benefits 
from use of the identified asset, and c) the right to direct the 
use o f the identified assoL 

The Group a1 the fnceplion or the lease contract recognises a 
Right.of.Use (RoU) asset 111 cost and a correspondln.9 le~se 

liability. for ali lease arrangements in which It IS a lessee, 
except for leases with tein1 ofless than twelve months (short 

term) and low•value assets. Certain lease arrangements 
includes the options to e,tend or tem1Inate the lease before 
tile end of the lease 1em1. ROU assets and lease liabilities 

Includes these options when It Is reasonably certain that they 
will be exercised. 

The cost of the ROU assets comprises the amount of the,, initial 

mcasurt>me.nt of the tease liability, any lease paymc-nts made 
at or be1ore the inception date of the lease ptu:s any initial 

direct costs. less any lease incentives received. Subsequently, 
the right-of-use assets are measured ot cost less any 
accumulated depreciation and accumulated impairment 

302 I Choice International Limited 

losses, if any. The ROU assets are depreciated using the 
straighL-llne method from the commencement date over the 
shorter of lease term or useful life of ROU assets. 

ROU assets il1·e evaluated for recoverabll1ty whenever events 
or changes In circumstances Indicate that their Qlrrying 

amounts may not be recoverable. For the purpose of 
Impairment testing, the recoverable amount (I.e. the higher of 
the f~lr value less cost to sell and the value•in•use) Is 

detenn ined on an incllvldual asset basis unless the asset does 
not ge11erate cash flows that are largely Independent of those 

from other assets.. In such cases. the recoverable amount is 
determined forlhe Cash Generating Unrt (CGU) to Which the 
asset belongs. 

For lease If abilities at inception. the Group measures the 
lease liability at the p,esent value of the lease payments that 

are not paid ,:1t that date. Th~ leas\:! payments ;:ire discounted 
using the interest rate lmplici1 In the tease, if that rate Is 
re~dliy delermlned, if tha1 rate is not readily detem1lned, the 

lease payments are discounted using the Incremental 
borrowing rate. 

Tt>e Group. recognises the amount or the re-measurement of 
leas.e liability as an adjustment 10 the ROU assets. Wt,ere the 

carrying amount of the ROU assets is reduced to zero and 
there is a further reduction in the measurement of the lease 
liability, the Group recognises any remaini11g amount of the 

remeasurement In tho Statement of Profit and Loss. For short-­
term and low value leases, the Group recognises the lease 
payments as an operating expense on a straight~line basis 

over the lease term. 

Tt,e Group a.s a lessor 

Lease Income from operating leases where u,e Group Is a 
lessor Is recognised In Income on a stra,ghHlne basis over 
the lease term unless the receipts are stf\Jctured to Increase 

In line with expected general Inflation to compensate ror the 
expected Inflationary cost lnc,eases. The respective leased 

assets are include.cl In the balance sheet based on their 
nature. 

12. Finance Cost 

Finance CO$tS include interes1 expense computed by e:pplymg 
rhe. effective interest rate on respective financial instruments 
measured at amortised cost. Financial instruments include 

t:lebt and oorrowlng. Rnan,e costs are cnorged to the 
Statement of Profit ancl Loss. Ancilfary and other borrowing 
costs are amortised on srraig11L line basis over the tenure of 

the undetlying debt and borrowing 

13. Goods and Service Input Tax Credit 

Goods end Services tax. input credit is .accounted for 1n the 
books tn the period m which the supply of goods or service. 
received is accounted and when there is no uncertainty in 

avoillng/utillslng t11e credits. 

Corporate Overview I Statutory Reports I Financial Statements Notice 

Notes to the Consolidated Financial Statements for the year ended Marcil 311 2025 
(Continued .. ) 

14. Dividend distribution to equity holders of tho Group 

The Group recognises a hablllty to make dlsltlbutlons to eqc,lty 
holders o! the G,oup when the distribution Is authorised and 
the dlstrlbut,on ,s no longer at the discretion of the Group. As 

per the Act. final dividend is authorised when ,1 is approved by 
the shareholders and inteum dividend is aulhonsed when it 1s 

approved by the Board of Directors or the Group. 

15. Pro\lisions 

Provisions are recognised only when: 
an entity has a present obligation (legal or constructive) as 
a result of a past event: and 

It is probable that an outflow of resources embodying 
economic benefits will be required to settle the obllgatron: 

and 

a reliable estimate can be made of the nmount of the 
obHgation 

TI1ese ore reviewed at eoch Balance Sheet date ,rnd adjusted 
to reflect the current best estimates 

Further, long term provisions are delermlned by discounting 
the expected future cash nows speclnc to the llablllty. The 

unwinding of the discount is recognised as finance cost. A 
provision for onerous contracts is measured at the present 
value of the lower of the expected cost of terminating the 

contract and the expeaed net cost of continuing with the 
contract. Before a provision is eS1ablishod. the Group 

recognises any impaimient loss on the assets associated with 

that contract. 

Contingent Jiabifity is disclosed In case ot 

a present obllgo1lon arising from past events, when it Is not 
probable that .,n oulfiow or resources will be required to 

seI1Ie I.he obligation; and 
a presen1 obllgallon arrslng from past events, when no 
reliable estimate Is possible, 

Conongent Assets: 

Conungentassets are not recognised in the consolidated 

financial statements 

16. Commitments 

Commitments are future habllitles tor contractual e,penditure, 
classified and disclosed as follows: 

estimated amount of contracts remaining to be ex:ec.uted 

on capital account and not provided for: 
uncalled liability on loan sanctioned and on investments 
part!y paid: and 

Other non~cance-llable commitments. if any. to the- extent 
they are considered material and relevant in the opinion o f 
management. 

17. Contingent Liabilities 

A contingent llablllty is a possrble obligation that arises from 
past events whose existence wlll be confirmed by the 
occurteric.e or non-occul'rence o1 one or more uncerlaln ruture 

events beyond the control ol the Group or a present obligation 
that is not recognized be<:ause it is not probable that an 
outnow of resources will be required to settle the obligation. 

The Group does not recogni ze a contingent liability but 
discloses its existence In the consolidated financia1 
statements. Payments in respect o f such liabilities. if any are 

shown as advances. 

18. Earnings Per Share 

Basic earnings per share are caIcuraIed by dividing 1I,e net 
profit or toss ror the year attributable to equity shareholders by 
the welghted average number of equity shares outstan(1ing 

during lhe year, 

DIiuted earnings per share adjusts the llgLlfes used in tl1e 

determination of basic earnings per share to take Into 

accounl 
The after income tax effect of Interest and other financing 

costs associated with d llut lve potential equity shares, and 
W-elghtod average number oJ equity shares that would 

have been outstanding assuming the conversion of all the 
dilutive potentIol equity 

19. Cash and Cash Equivalents 

Cash comprises cash on hand and demand deposits with 
banks. Cash equjvalents are shortterm balances {with an 
original maturity of three montns or less from the date of 

acquisition), and highly liquid time deposits that are readily 
convertible into known amounts o f cash and which -are subject 
to insignificant risk of changes in vaiue. 

20. Employee Benefits 

Short term employee benefits 
Employee benefits falling due wholly within twelve months of 
rendering the service er~ claS$1fled .as short tern, employee 

benefits and are expensed rn the period In which U1e 
employee renders IM reloted service, LlobttiUes recognised In 
respect or shorHerm employee benefits are nieasored at the 

undiscounted amotrnt or 11,e t>enents expectect to l>e paid in 
exehange for t11e relatect seNlce. 

Long Term employee benefits 
Group's net obligation in respect or Jong-term employee 

bencfn:s is the amount of future benefit that employees h-ave 
camed in return for their selVice in th-e current and prior 
periods .. Long4 term employee benefrt primarily consists of 

Leave encashment bene.fi-ts wherein employees are entitled 10 
accumufate leave subject to certain limits for fuh,.1re 
e11cashmenUavailment. Long4erm compensatQd absences are 

provided for on the basis or an actuarial valuation at the end or 
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each financial year using Proiected Untt Credit (PUC) Method. 
Actuarial gains/losses, if any, are recognised immediately in 
the Statement of Ptofit and Loss.. 

Post .. employment benefits 

a,) Defined contribution Plans 
Provident fund: Contribution~ as required under the statute, 
mode to the Provident Fund (Defined Contribution Plan) are 

recognised immediately In tne S1ate111ent of Profit and Loss. 
Tne,e Is no obhgatlon ot11er man lhe monthly contribution 
pay,1ble to the Regional Provlelent Fund Commissioner, 

ESIC and labour welfare fund: The G,oup's contribution 
paid/payable during the yea, to Employee state Insurance 

scheme and Labour welfare fund are recognised in the 
Statement of Profit and loss. 

t,,) Defined Benefit Plans 

Gratuity liability is defined benefit obligation and is provided 
on Ille basis or an actuarial valuatlon performed by an 
Independent actuary based on projected unit credit method. 
at the end or each financial year, 

Defined benefit costs are categorise(! as follows: 
I) Service cost \Including current service cost past service 

cost. as well as gains and losses on curtalfments and 
settlements) 
ii) Net interest expense or income 
iii) Re•measurcment 

Re-measurements of the net defined benefit liability, which 
comprise actuaria1 gains and losses, the return on plan assets 
(excluding int<'re.st) and the effect of the asset calling (ii any, 

excluding Interest), are recognised In OCI, net of taxes. The 
Group detem,lnes the net lnteresl expense (income) on lhe 
net defined benefit liablllty (asset) for the period by applying 

the discount rate used 10 measure the defined benefit 
obligation at the beginning o f the annual period to the net 
defined benefit llablllty (asset), ta~lng Into accounl any 

changes in the net defined benefit llabilrty (asset) during the 
period as a result of contributions and beneflt payments. Net 
Interest expense and other expenses related to derined 
benefit p1ans are recogmsed in Statement of Profit and loss. 

The Groups net obligation in respect of gratuity (detined 
benefit plan), is calculated by 0stimating the amount of future 
benefit that the employees have earned in the current and 
prior periods, discounling lhBt amount and deductfng rhe rair 
value of any p~an ossets. The reUrement benefit obllgalion 
recognised In the Br.lance Sheet represents the oc1ua1 deficit 
Qr surplus In the Group's define<,! benefiI plans. Ally surplus 
resulting from t11is calt ulatlon Is recognise(! as an 11sse1 to the 
extenl of present value o f a,,y economlc benefits available In 

Ille form of refunds from Ihe plans or reductions ln the future 
contribution to the plans. 
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21. Share~bnsed Payments 

TM cost or equity settled 1Ta11sactlons Is determined by the 
fair value at Ille granl date. The fair value or the employee 
Shure options Is based on the 8Iack Scholes model 

The grant-date fair value of equity-settled share-based 
payment granted to ernpfoyees is recognized as an expense. 
with a corresponding increase in equity, over the vesting 
period of the awards. The amount recognized as an exponse 
is adjusted to reflect 1he number of a'A-ards for which tho 
related service and non-marke1 performance condrtions are 
expected to be met, such that the amount ultimately 
recognized Is based on the number or awa,ds that me<>,t tile 
related service eind non-market perfo,m-ance cood1t!ons Ell the 
vesting date. Fo1 share-based poymen1 avu:i1•c:fs ·vvlth market 
performance conditions and non-vesting conditions, the grant­
date fair value of Jhe sI1are-based p~ymenI ls measured to 
reflect such conditions and the1e Is no Irue-up for dlrre,ences 

between expected and actual outcomes. 

Choice International l1111tted grants options to eligible 

employees of the Company undor Choice Employeo Stock 
OptJon Scheme 2022. The options vest over a period of four 
years. In caso of Group equtty-serth:.•d share-based payment 

uansnctions. where the Company grants stock options m the 
employees of its subsidiaries, the transactions are accounted 
by Increasing the cost of Investment In subsidiary with a 
corresponding credit In the eQuity. 

The dilutive effect or outstanding opUo,1s Is reflected as 
addil>onat share d iluUon In the computaUon of diluted eamlngs 
per share 

22. Collaternl 

To mitigate ,ts credit risks on financial assets, the Group seeks 
10 use collateral, where possible. The collateral comes In 
vaI lous forms, such as securities. letter of credlVguarantees. 

receivables, Inventories, other non-Tlnanciat assets and credit 
enhancements such as netting arrangements. 

The Group provides fully secured, partially secured and 
unsecured loans to Corporates and individual 

23. Business combination$ 

Acquisitions of businesses are accounted for using the 
acquisition method as per Ind AS 103 - Business 
Cornblnatlons The constderation transferred In a business 
combination is measured at fair value, which is calcuJated as 
the sum of the acquisition~date fair values of the assets 
transferred by the Group. liabilities incurred by the Group to 

the fom,er ownets of the acquiree and the equity interests 
fssued by the Group in exchange for control of the acquiree. 
Acquisition- related costs are generally recognised in 
Statemen1 of Profil and Loss as fncur(e<.I. 

Corpo, ate Overview I Statutory Reports Financial Statements Notice 

Notes to the Consolidated Financial Statements for the year ended March 31, 2025 
(Continued .. ) 

A1 1ha acqulsition date. the Identifiable assets acquired and 
tho liabilities assumed are recognised at the.ir fair value at the 
acquisition date, except thal 

Deierred tax assets or llabilitles and linbilitles or asset.s related 
to employee benent arrangeme.n1.s are recognised and 
measured In accordal'lce with Ind AS 12 Income Taxes and Ind 
AS19 Employee Benefits ,espectively; 

Goodwill is measured as the excess of the sum o f the 
consideration transferred. the amount of any non-controlling 
interests In 1he acquiree. and the fair value ol the-acqulrer's 
previously held equity Interest in the acquitee (it any) over the 
net of the acquisition-date amounts of the Identifiable assets 

acquired and the liabilities assumed. Non-controlling interests 
that are present ownership interests and entitle their hoJders 
to a proportionate share ot the entity's net assets in the event 
of liquidation may be Initially measured al the no controlling 
Interests' proportionate share or the rl')Cognised amounts of 
the acqulree's identlnoble net assets. 

24, Gooclwlll 

Goodwill arising on an acqt,lsltlon of a business Is carried at 
cost established at the date of acquls1tlon o f the business less 
accumulated impairment loss If any, 

For the purpose of impairment testmg, goodwill is alloc-ated to 
each of the G,oup's cash generabng units (CGUJ that Is 

expected to benefn from the synergies of lhe combination. 

A CGU to which goodwill has bccm allocated is tested for 
impc1lrment annually, or more frequently when there is an 
indication ,hat 1he unit may be impllired, if the recoverable 

amount o f the CGU Is less than Its carrying amount, the 
impairment loss Is ~llocated first to reduce the carrying amount 
o f any goodwill allocated to the unit and then to the other 

assets of the units pro-rata based on th!!! carrying amount or 
each asset In the unit. any lmpal11nent IQSS or goodwill ls no1 
reversed In subsequent period. 

On disposal of re levant CGU the attributable amount of 
goodwill ls Included In the determination of the profit or loss 

on disposaJ. 
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Notes to the Consolidated Financial State1nents for the year ended March 31, 2025 (conlli1ued .. ) 

Note 3: Property, Plant and Equipment 

(~ in lakhs) 

I 
Freehold OIHce I Wot,n Pumps 

Partfculers Land Premises· & 8ore,.vell 
Computer I Servl!f & Electric I Furnltura & I Solar I Motot I Motor I Otlice I t 
Hardwares Networl<S Installation . f ixtures Plant Car Cycle Equlpmen.:sl otol 

GroH Corrying Amount as nt Aprfl 01, 2023 I 4,330.00 I 4,498.05 I 1.15 I 1.373.24 1 601.02 I 38.35 656.78 I 14.04 329.46 1 1.25 527.10 112,371.04 

Additions/ Transfer 623.47 338.47 159.53 . 44.44 IS0.64 55.39 1.301.94 

Disposals 11240 23,50 2,87 19.42 168.09 

Less~n rK;cmsnt of s,:1le of Sub~kffary · I • I · I 
G1oss Carrying Amount as at March 31. 202A I 4.330.00 1 s.021.s2 I us l 1.589.41 I 737,05 38.35 698.35 14.04 510.10 1.2s I 563.07 113,504.89 

Additlol'\S / Transfer I ,.G3s.n I -I · I 440.22 1 320.00 238.06 1 31.51 ,,s.64 I 2.840.65 

Disposals · I -I -I . I - . 26.46 I 3.10 I 29.56 

AddJtlons:-on ac.cOilnt of pu1c1,ase of subs.Jdlory I 11.12 I 9,25 . I 6.25 26.62 

Gross Ctlrrying Amount M ot March 31. 2025 I s,96s.22 5,021.52 1.75 2,040.75 1,057.05 3835 936.41 14.04 524.40 1.25 I 741.86 16,342.6-0 

I I 
Ac.cumuiot.ed Oeptedetlon as ot April 01. 2023 I -I 538.31 I 1.67 1 1.012.57 1 317.15 36.43 401.21 I 3.16 86.82 1 0 .99 410."7 I 2,814.48 

Deprccl~don charge durf-ng itie yea, 71.16 1 218.36 1 75 90 34.47 0.,3 46.32 0.04 30.761 47754 

Accumulation de·preciotion on deletions I - . I 
Ll?s~-on ecc<>Unt ofsqle of S1Jb$iQ!il,Y I 118,24 15,24 I 2.55 - . I 11.s4 I 153,97 

Accumulated Deprec:laUon as at March 31, 2024 1 - 609.47 1 1.67 1.112.sg I an.e1 36.43 439.13 3.69 133.14 I 1.03 1 422.9? I a.138.os 

Deprecialiof'l chmge during Iha year I 79.07 1 31s.s1 I 102.61 40.T7 0.$3 SS.10 I 0.04 

Ac:cumulalion depteclation on deJetions I 25.13 -I 
AddiUons..on OCCOUnl ot pl.ir<:hose of $Ubsidii'.HY 9.40 - - 9.02 

• Accumulated Depieclatlon as at Morch 31, 2025 l I 688.SA 1.61 I 1.,440.6-0 I 480.42 36.43 479.30 4.22 1n.13 I 1.07 

Nol ca,rylog emounr as et March 31, 2025 I s,965.22 I 4.332.98 1 0.08 1 600.15 I 576.63 1.92 457,11 9,82 352.21 1 o.18 j 
Net.carrying amour.ii ss at Mateh 3t 2024 I 4,330.00 I 4.412.05 I 0.08 I 476.72 1 359.24 ~92 259.22 1 1035 376.96 1 0.22 1 

Property, Plant and Equipments pledge<IJ mortgaged as security 
·ou1 of l11e total office premises amounting to Rs.5.021.52 lakhs, the following tiave been mortgaged as security against borrowings; 
- Office bulld lng amounll11g 10 Rs. 2,147.77 takhs ancl office premises amounting to Rs. 406.18 lalms have been mortgage<f against loans obtained from I\J\ls Bank. 

• Office premises amounting l o Rs.1,674.25 lakhs have wen mortgaged against loans availed from Star,dard Chartered Bank Limited. 
• Office premises amounting lo Rs. 269.85 lakhs have been mortgaged against a loan obtained from ICICI Bank, specllkally for the acquisition of the said p remises 
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Notes to the Consolidated Financial Statements for the year ended March 311 2025 ( continued .. ) 

Note 6: Investment Property (l In lakhs) 

Particulars Investment in Land Total 

Gross Carrying amount as at April 01, 2023 

Additions 

Disposals 

Gross Carrying.amount as at March 31. 2024 

AddlUons 

Dlsposais 

Gross Carrying amount a$ at March 31, 2025 

Accumulated amortisation and Impairment 

Accumulated amortisation and impairment as :it April 01, 2023 

Amortisation cha19e during Iha year 

Dlsposafs 

Accumulated amortisation and impairment as at Morch 31, 2024 

Amortisation charge during the ye.ar 

Disposals 

Accumulated amortisation and Impairment as at March 31, 2025 

Net carrying amount as at Maren 31, 2025 

Net carrying amount as at March 311 2024 

Note: 

158.51 

158.51 

158.51 

158.51 

158.51 

158.51 

158.51 

168.51 

158.51 

1S8.51 

As at March 31, 2025 and Maren 31, 2024, the fair value of property of the Holding Company having cost of Rs. 120.00 lakhs• is 
Rs. 176.40 lakhs and Rs. 134.90 lakhs respectively, Fair value of property ta~en from toe Distnct Level Committee Rate Issued by 

the Government of Rajasthan on http://epanjiyan.nic.in/. 

The commercial plot in Raipur having cost of Rs. 38.51 lakhs For which one of lhe subsidiary.Choice Consultancy Services 

Private Limited has carried out valuotlon in F.Y. 2024. 25 which arrives at Rs. 68.56 lokhs. In the financial ye¥ 2023-24, lhe cost 
of pm.chase was considered as foir value. 

Note 7: Intangible Assets and Intangible Assets under Development (' in lakhs) 

Particulars Computer I Trademark Customer 
Software list 

Intangible I Goodwill 
Assets under {Refer Distribution Total 

d I t 
Note no. Network 

eve opmC'n 61) 

Gross Carrying Amount as at 
1,750,95 1 0.26 150.00 I 484.07 825.00 3,210.28 

April 01, 2023 

Addibons 2597 1 -I 230.$9 1 . I -I 256.86 

Oisposafs • I . I -I 25.97 1 · I -I 25,97 

Gross Carrying Amount as at 
1,776.92 1 0 .26 1 150.00 688.99 1 825.00 · I 3,441.17 

March 31, 2024 

AddlUons 874-33 1 . I • I 546.61 I s,405.31 1 16.00 1 6,903.25 

Less: on account of sale of 
15.34 1 15.34 

Subsldary 

Add: purchase of subsidiary 14.20 I . I • I • 12,so9.99 I . I 2,624.19 

Disposals . I -I I 807.27 1 • I -I 807.27 

Gross Carrying Amount as at 
2,665.45 0.26 150.00 413.00 8,841.30 76.00 12.146.01 

March 31, 2025 
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Notes to the Consolidated Financial Statements for the year ended March 311 2025 (continued .. ) 

(tin lakhs) 

Particulars ■ Trademark I Cu~:~t•r 
tntnnglble 

Assets under 
development ■ Distribution! Total 

Network 

Accumuta1:ed amortlsatlon and 
impairment as at April 01, 2023 

Amortisation charge du,ing 
lhe yea, 

Add: On accou11t or purchase 
or subsldia,y 

Disposals 

Accumulated amortisation and 
impairment as at March 31, 2024 

Amortlsatlon charge dunng 
tneyear 

Add: On account of purchase 
of subsidia,y 

Accumuta.ted amortisation and 
Impairment as at March 31, 2025 

Net carrying amount as at 
March 31, 2025 

Net carrying amount as at 
March 31, 2024 

J 1,427.12 

J 77.95 

-I 
• I 

1,505.07 

162.20 I 
13.49 

1,680.76 1 

984.69 

271.85 

0.14 1 108.49 

0.02 41.51 

-I -I 
• I • I 

0.16 150.00 · I 
0.03 1 -I 

0.19 150.00 -I 
0.07 (0.00) 413.00 8,841.30 

0.10 (0.00) 688.99 825.00 

Intangible assets under development ageing schedule for the year ended March 31, 2025 

Intangible assets unde1 
development 

-Jl:l·IM#·hiMJll,l·IH+i1iii-i·l:d:lil· · • •. •. •. ·_ 
1-2 years 2·3 years 

· I 1,535.75 

-I 119.48 

-I 
I 

· I 1,655.23 

-I 16'.2.23 

-I 13.49 

· I 1,830.95 

76.00 J 10,315.06 

-I 1,785.94 

Software under process I 208.08 I 204.92 I 413.00 

Intangible assets under development ageing schedule for the year ended March 31, 2024 

Amount in Intangible Assets under development for a period of 
lntangiblo assets under 
d@Vt?lopment Less than 1 1_2 years 2.3 years More than 3 Total 

year years 

Software under process 

Note 8 : Investments 

204.92 445.91 34.60 3.56 688.99 

(f In lakns) 

Particulars As at As at 
March 31, 2025 March 31, 2024 

Other Investments• Unquoted Equity Instruments carried at Fair Value 
through Other Comprettenslve Income jFVTOCI) 

2,23,600 Equity Shares of Fly HI Financial Services Private Limited ot Rs. 248.211· 
e-ach fully paid {March 31, 2024 : 2.23,600) 

1.900 shares of Bull & Brew Cafe Private Limited of Rs.10/· each fully paid (March 31, 
2024: Nil)' 

1,900 Equity Shares oi Trip Icon Private Limited of Rs.1Q/ .. each (March 31. 2024 : Nil)" 

605.00 605.00 

0.19 

0.19 
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Notes to the Consolidated Financial Statements for the year ended March 31, 2025 (continued .. ) 

Note 8: Investments (Continued .. ) (' in lakhs) 

~~·~ ~ol ~~ 
Morch 31, 2025 Morch 31, 2024 

Other lnvestmC?nts• Shore Warrants carried at Fair value through Other 
Comprehensive Income (FVTOCI) 

500 Share Warrents of FinMen Advisors and Consultants Private Limited of Rs 94,043 
/-each partly paid up convertible in Equity Shares (Maren 31, 2024: 500)" 

Other fnve.stments .. AJternative investment Funds carried at Fair value 
through Profit and loss (FVTPL)~ 

1,080 Units of India lnOectlon Opportunity Trust-India Inflection Opportunity Fund 
(Morch 31, 2024: 767) 

29,998 Units of The OAKS Consumer Fund I (March 31, 2024 : 23,9981 

Investment carried at Fair Value through Profit and Loss (FVTPL) 

6998.481 units ofSBI Nifty lndet Fund-Growth (March 31, 2024 : 3415.201) 

Investment• Quoted Equity Instruments Fair Value through Other 
Comprehensive Income (FVTOCI) 

1,000,000 Equity Shares or The Byke Hospitality Llmlled of Rs. 10/- each fully paid 
{March 31. 2024: 1,000.000) 

Investment carried at Amortised CO$\ 

Security Deposll or ARC 

Total 

117.55 

1,095.37 

326.68 

,s.11 I 

618,50 

346.31 

3 ,12.4.96 

1f7,55 

761.12 

236.13 

450.00 

2,169.80 

"During the year March 31. 2025, the Holding Company has Invested In 1900 equity shares each of Bull Brew Cate Private 
Limited and Trip Icon Private Limited. 
··ouring the year March 31, 2024, the Holding Company has Invested in share warrants of Finmen Advisors and Ccnsuttant:s 

Private Llmne(l wl,ich are fully co,wertlble Into equivalent numbers of equity 
'"During the ye-Or March 31, 2024, the Holding Company has purchased units of Alternative- Investment funds from Choiet, 
Strategic Advisors LLP or Rs. 997.25 lacs. 

Investment in Subsidiary, Joint Venture and Associate Companies 
The-Holdlng Company has electeCI to recognise its hweS1men1s In subsidiary. Joint venture ond associates companies at coSl in 
occoroance with the op11on avallabfe In IND AS 27 •separate Flnanclaf Sta1ement•. 

During the year March 31, 2025 one of the step d.own subsidiary SKP Green Ventures Private limited has sold its 100% stake 
in Bhadla Three SKP Green Ventures Private Limit12d, Bikaner Three SKP Green Ventures Private Limited and Sankalp 
lndustrifll lnfratech P,ivate Limited (Formerly known as Fatehgarh Four $KP Green Ventures Prfvate Limited. 
During the year March 31, 2025, a wholly owned subsidiary Choice Consultancy Services Private Limited ('CCSPq has 
acquired 25% stake in Choice Corporate Serlves Private Limltei:f. pursuant to this. Choice Corporate Services Private Limited 
has become 100% s11bslolary of CCSPL 
During the yea,· March 3 t, 2025 . a new wholly owned subsidiary- Choice Trustee.~ SeNices Ptwale Limited was 
incorporated. 
During the year March 31, 2025. Choice Equity Brokh1g Private Limited a subsidiary of the Holding Company has entered 
into a share pllrchase- agreement dated February 17, 2025 to acquire 100% shares 34.73,172 o/ Arete Capital Services Private 
Lim,ted at Rs.103.65/-per share. This acquls1llon resulted In recognition or Goodwill of Rs. 2,619.99 Lakhs. 
During the year March 31, 2025. Choice Flnserv Private Limited. a subsidiary of the Holding Company (The Acquirer/ 
Purchas-e-r} has acquired the retail lending business trom Paisabt1ddy Rnance Private Limited and Sureworth Financtal 
Seivicas Private Limited on a going concern basis under a slump sale transaction for overall consideration of Rs. 17,119.03 
Lakhs. This acquisition resulted In recognition of Goodwill of Rs. 5,406.31 Lakhs. 
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Notes to the Consolidated Financial Statements for the year ended March 311 2025 (continued .. ) 

Note 9 : Loans 

Particulars As at 
Morch 31, 2025 

Sttu·red 

Term Joans 50,123.72 

less• Current P0rtlon. of long term loans (t3;658 OS) 

Working Capital Demand Loan -
l ess. Current Portion of long term loans -
Unsecured. Considered Good 

Loan given to MSME 4,978.36 

Less- Current Porlton of long term 1oans (1,611,19) 

Total 39,832.84 

I 

I 

I 
I 

I 
I 
I 

I 

I 

(l' in lakhs) 

~ot 
March 31, 2024 

17.479.25 

(4,222.15) 

510.28 

{297.221 

9,360.80 

(3.7.81.68) 

19,549,28 

• The Subsld!aty Company Choice Rnserv Ptlvate Umtte<I, has assigned a pool or certain loans having outstanding amount of 
Rs. 1710.13 la~hs (P,Y. 888.11} by way of a direct asslgn11,ent transactlon. These loan assets have been de-recognised from tht­
loao pori/olio o f the Company as the sale of loan assets ls an absolute assignment encl 1tansfer on a'no-recourse' basis. The 
Company continues to act as a servicer to the asstgnment transaction on behalf of assignee. In terms of the assignment 
agreement. the Company pays to assignee. on a monthly basis, the pro-rata collection amounts. 

(i) Torm loans & Suppty chain finance originated by the Company arc hypothccated with borrowings. and debts securities on the 
pari passu basis as security, 
~i} The Company has- not given any loan or advance to promote,. director. KMP and related party. 
(Ill) Loan Secured by others through stock and book debts. 

Note 10: Other Financial Assets 

Particulars 

Fixed Oeposrts • 

Security deposits 10 stock exehange 

Rent Deposit 

Otht-r Seeurlty deposits 

l:arnest Money Deposit 

Interest Receivable on assignment 

Credit Card Deposits 

Prepaid Rentals 

Other Ree:eivabl-es 

Total 

• Fixed Deposits are undar Lien with Banks for Bank Guarantees. 

Note 11: Income Tax Assets (Net) 

Asat 
March 31, 2025 

1,604.94 

244.27 

Ei57 

714.03 

23.63 

62.78 

61.17 

6.09 

387.23 

3,110.71 

Particulars As at 
Morch 31, 2025 

Income tax &S$ets (net of provision Jor taxi' 

Total 

612.53 

612.53 

(f in lakhs) 

Asat 
March 31, 2024 

792.94 

243.60 

0.35 

1,333.70 

20.21 

2,390.80 

('fin lakhs) 

Asat 
March 31, 2024 

830.92 

830.92 

• Note:- lncomt- Tax ASsets are net or provision for Income tax Rs. 5.019.72 laKhs (March 31. 2024 - t.785.19 lakhs) 
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Notes to t11e Consolidated Financial Statements for the year ended March 31, 2025 (continued .. ) 

Note 12: Deferred Tax Assets • (Net) (t in lakhs) 

The major components of deferred tax Assets as recognized in the financial statements are as follows: 

Particulars I As at As at 
Mar<h 31, 2025 March 31, 2024 

Deferred Tax Assets arising on account of timing differences in: 

Property. Plant and l:quipment - Depreciation 

Provision for employee benefit expenses 

Provision for Standard Loan Asse!S 

Unamortised Processing rees of Loan 

OTA as per BT on Loan provision by Goodwill 

lmpairmenl loss on lnvestmP.nl 

Defe11 ed Tox on Fair value of Employee benefil expenses lhrou91, OU,er 
comprehensive income 

Deferrect Tox on Fair Valua~on of Investments 

Amortlsotfon of loan as per EIR 

Allowance. for Expected Credit Loss 

DTL on Fair value of borrowfng through goodwlll 

DTL Upfront interest income on assignment oan-saction 

DTL as per BT on Loan provision reversed through P & L 

Deferred Tax Assets (net) 

Deferred Tax Assets routed tnrough Profit & Loss 

De·ferred Tax Assets routed through Other Comprehensive Income 

Note 13: Other Non-Curren1 Assets 

(139.35) 

84.79 

21.48 

86.64 

596.00 

63.85 

(4.75) 

{3'7.69) 

178.60 

(23.00) 

/31.62) 

(229 48) 

565.47 

112.76 

(5,62) 

(106.45) 

50.78 

2.13 

3710 

(2.12) 

130.57 

112.01 

(80.78) 

17.26 

(t in lakhs) 

Particulars I As at I As at 
March 31, 2025 March 31, 2024 

Prepaid Rent 

Prepaid Expenses 

Axed deposit {with Marurlty o f more than 12 Months)" 

Total 

18:01 

6.12 

15.20 

39.33 

9.64 

2,04 

242.35 

253.93 

'Note:- Fixed Deposits Rs. 15.20 laktis (March 31, 2024. Rs. 11.70 l~khs) Is under Lien with IRDA (with maturity o f more !Man of 12 
Months) Remaining Fixed deposit ore under lien against overdraft rocllllles, term loan. Securitlzallon transocUons & bank 
guarantees. 

Note 14: Securities held for trade 

Particulars 

Securities held for trade valued at Fair Value through Profit and Loss 

Shares ond Securities· 

Total 

I 
Asal 

March 31, 2025 

1,949.29 

1,949.29 

• Fnlr value has taken as NII for securities which ore suspended for uadlng at 1he stock exchange. 
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(~ in lakhs) 

As at 
March 31, 2024 

137.04 

137.04 
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Notes to the Consolidated Financial Statements for the year ended March 311 2025 (continued .. ) 

Note 15: Investments (t In takhs) 

Particulars I As at 
March 31, 2025 

Asal 
March 31, 2024 

Investments in Mutual Funds carried at fair value through Profit and Loss 

15.446 Units of Aditya Birta Sun Life Corporate Bond Fund - Growth (March 31, 2024: 
15,446 Unlts) 

4.83.206 Units of Aditya Blrla Sun Life Liquid Fund (March 31, 2024: 17,189 Umts) 

14.630 Unlis ot Axis Money Market Fund • Regular G1ow111 (March 31, 2024- NII) 

lnvestn1ent Quoted Equity ln.struments cerrled at fair value through Profit and Loss 

Nil equlty shares or Rs. 2/- eaeh runy paid (March 31. 2024: 10,000) or TATA 
Technologies Limited 

Total 

Note 16: Trade Receivables 

30,39 

2,525.44 

20536 

2,761.19 

20.00 

27.87 

102.10 

149.97 

(' in lakhs) 

Particulars I As at As at 
March 31, 2025 March 31, 2024 

Secured 

Undisputed Trade Receivables- Considered Good 

Undisputed Trade Receivables- Considered Dobutful 

Unsecured 

Uridisputed Trade Receivables- Considered Good 

Undisputed Trade Receivables• Considered Doubtful 

Undisputed Trade Recelvables-signlficant Increase fn credit rls~ 

Undisputed Trade Rece,vabtes- Credit Impaired 

Disputed Trade Receivables- Conslderod Good 

Disputed Trode Receivables4 Considored Doubtful 

Total 

Less : Allowance For Cre-dit Jmparcd 

Total 

Trade Receivables ageing schedule as on March 31, 2025 is as follows 

13.531.34 

14,457,92 

530178 

101.74 

28,621.78 

(1,158.35) 

27.463.43 

296.69 

8,375.76 

10,269.39 

533.44 

I02.54 

19,577.82 

(1!34.22) 

18.743.60 

Outstanding for following periods from the date of the transaction 

Particulars Loss than 6 6 months 1·2 I 2-3 Moro than I 
months to 1 year years years 3 years 

Total 

Undisputed Trade Receivables -
13,346.80 27.74 1 156.80 13,531.34 

Secured Considered Good 

Undisputed Trode Recelv~bles -
Secured Cons.idcrecl Doubtful 

Undisputed Trade Recelvables -
12.835.01 1.53971 80.82 238 14.457.92 

Unsecured Considered Good 

undisputed Trade Recetvabtes -
127.13 1 105.45 284.19 6.031 7.98 530.78 

Unsecured Considered Doubtful 

UncliSputed Trade Receivables• 
s,gnlflcilm. Increase 1n credit risk 
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Notes to the Consolidated Financial Statements for the year ended March 31, 2025 (continued .. ) 

Trade Receivables ageing schedule as on March 31, 2025 Is as follows (Continued_) (f In lakhs) 

Outstanding for foll owing periods from the date of the transaction 

Particulars 

Undisputed Traoe Receivables -
Credit Impaired 

Disputed Trade Receivobles • 
Consider-ed Good 

Dlspuled TrarJe Receivables • 
Conslde,ed Doubtful 

Total 

Less than 6 
months 

26,308.94 

6 months 
to 1 year 

-I 
1,612.90 I 

1-2 
years 

27.18 1 

-I 
- I 

548.99 j 

Trade Receivables ageing schedule as on March 31, 2024 is as follows 

Particufars 

Undisputed Trade Receivables . 
Secured Considered Good 

Undisputed Trade Receivables • 
Secured Con.sidere<I Doubtful 

Undisputed Trade Receivables • 
Unse:-cured Considered Good 

Undispuled Trade Recnivables • 
Unsecured Conside1 eel Doubtful 

Undi5puted Trade Receivables­
stgniffcant incr~ase in credit risk 

Undisputed Trade Receivables -
Credit Impaired 

Disputed Trade Recelvables • 
Considered Good 

Disputed Trade Receivables • 
Con$idered Doubtful 

Total 

8.375J6 

10,052.661 

30.06 

-I 
18,458,48 1 

Note 17: Cash and Cash Equivalents 

132.17 1 

207.88 1 

257.22 1 

-I 

-I 
597.27 1 

164.52 

· I 
s.8s j 

238.59 1 

- I 

-I 
- I 

-I 
411.96 j 

2-3 
years 

8.41 1 

. . . . . 

7.12 

4ij.25 

53,37 1 

More than 
3 years 

Total 

74.56 101,74 

-I 
e2.54 I 2e,621.1e 

8,672.45 

10,269.39 

0.45 533.44 

56.29 102.54 

-I 
-I 

56,74 1 19,577.82 

(l' In lakhs) 

Particulars I As at As at 
March 31, 2025 March 31, 2024 

Balances with Banks : 

In Current Accounts 

In Overdraft/Cash Credit 

Hxed deposit ;n Sank having maturity less than 3 months 

Cash on Hand 

Prepaid Card 

Total 

314 I Choice International Limited 

10,931.51 7,943.66 

2,859.67 1,966.49 

79.96 4.591.71 

7.52 4.37 

0.68 0.68 

13,879.34 14,506.91 
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Notes to the Consolidated Financial Statements for the year ended March 31, 2025 (continued .. ) 

Note 18: Bank Balances Other than (Note 17) Above 

p rti I Asal 
• cu ars March 31, 2025 

Balances with Banks : 

• In Earmarked Accounts • 

Axed Deposits (Own)"' 7.346.57 

Fixed Deposits (Lien)- · 24,430.13 

Fixed Depos,ts 3,403.85 

Total 35,180.55 

'Earmarked Bank balance represents amount on account of unclaimed dividend 
.. Fixed Deposits are created out of Own funds and are under lien with Bank~ for Bank Guarantees 

(l' In lakhs) 

Asat 
March 31. 2024 

0.03 

1,785.00 

17,958.09 

4,357.14 

24~00,26 

' "Fixed Deposits are created out of client's funds worth Rs. 20,025.00 lakhs (March 31, 2024:Rs. 17,280.00 lakhs) and are under 

lien with Exchange. Rest fixed deposits are nen against bank fadlities. 

Note 19: Loans • current 

. AsM 
Particulars 

March 31, 2025 

Secured, consid~red good 

Supply Chain Finance 128.55 

Current Maturity of-

Term Loan 13,658.05 

Working Capital Demand Loan 

Current Maturity of-

Loans given to MSME 1.611.19 

Unsecured, considered good 

Working Capital Demand Loan 13,913.00 

Loan IQ Employ~s 171.25 

Loan to Others 5.161.19 

Less: Allowance for Credit loss (1,5 41.65) 

Total 33.101.58 

Note 20: Other Financial Assets 

Particulars As at 
Morch 31, 2025 

Carried at amortised cost 

Margin Money 47,165.00 

Margin Trading Funding 21,316,97 

Interest accrued on Fixed deposit 1.16·1.51 

Accrued Interest Income 6 2.86 

Socurity Deposits t:153.84 

Retention money recesvable 6 .11 

Unbilled Revenue 45.94 

Prepaid Rentals -

I 

I 

I 

I 

I 

I 

I 

I 

I 

~in lokhs) 

Asal 
March 31. 2024 

2,783.75 

4,222.15 

297.22 

3.281.69 

16.966.36 

71.23 

76778 

(509.18) 

27,881.00 

(l· in lakhs) 

Asal 
March 31, 2024 

39,599.91 

11.254 .18 

1,017.52 

332.35 

138.37 

6.11 

60.09 

11.75 
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Notes to the Consolidated Financial Statements for the year ended March 311 2025 (continued .. ) 

Note 20: Other Financial Assets (Continued .. ) ('I' In lakhs) 

~~~~ I AsM 
March 31, 202S 

Asal 
March 31, 2024 

Receivable from Exchange 

Other Receivables 

Total 

Note 21: Other Current Assets 

93.07 

421.13 

71,426.43 

1,618.83 

344.85 

54,383.96 

('I' In lakhs) 

P • 1 I Asal ort1cu ars 
March 31, 202S 

As at 
March 31, 2024 

Balance wfth government authorities: 

• Goods & Service Tax Recelvablc 273.24 316.20 

Advance to Vendors 93.41 130,96 

Prepaid El<penses 662.74 396.31 

Advance to employee 93.27 44.11 

Aavance ror Expenses 1.53 0.73 

Interest Recelltot)le from Assignments 37.70 

Advance for capl«il Ass<11$ 25.00 

Other Advances/ recelvable.s 1,257.76 392.16 

Total 2.381.9S 1,343.17 

Note 22: Equity Share Capital ('I' In lakhs) 

Particulars I As at I As at 
March 31, 202S March 31, 2024 

Authorised : 

20,10,00,000 (March 31, 20;24: 20,1Q,O0.00O} Equity shares of Rs. 10 each • 

Issued, Subscribed ond Paid-up 

19,96.55,500 (March 31, 2024: 19,93,79.000 ) Equity shares of Rs. 10 each fully paid up 

Total 

20,100.00 

20,100.00 

19.965.55 

19,965.55 

20,100.00 

20,100.00 

19.937.90 

19,937.90 

(a) Reconciliation of number of shares outstanding at the beginning and at the end of the reporting year. 

~~•rs I As~ AsM 
March 31, 2025 March 31, 2024 

Equity Shares 

Balance at the beginning of the. year 

Add: Shares issued on exercise of employ.ees stock option (Refer Note 43(3)) 

Add: Shares issued as bonus (Refer Point no. 3 below) 

Balance at the end of the year 

316 I Choice International Limited 

Nu1t1ber of shares 

1.993.79 

2.77 

1,996.56 

995J2 

1.77 

996.90 

1,993.79 
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Notes to the Consolidated Financial Statements for the year ended March 311 2025 (continued .. ) 

(b} Details of shares held by shareholders holding more than 5% of the aggregate 
shares in the Holding Company 

(~ in lakhs) 

Equity Shares As at March 31. 2025 As at March 31, 2024 

Shares held by 

Kamal PMdar 

Arun Kumar Podd~r 

Vinitlt Sunll Patodia 

Genesis Grand General Trading LLC 

Madhusudan Mur1idha Ke.la 

(c) Details of shareholding of Promotors 

Number of 
Shares 

(in lakhs) 

160.00 

162.00 

248.0~ 

142.50 

184.55 

%of 
holding 

8.01% 

8.11% 

12•2% 

7.14% 

9.24% 

Number of 
Shares 

(ln lakhs) 

160.00 

162.00 

248,04 

142.50 

240.00 

% of 
holding 

8.02% 

8.13% 

12.44% 

7.15% 

12.04% 

As at March 31, 2025 As at March 31, 2024 

Name of the Promoter 

Arun Kumar Podcfar 

Kamal Poddor 

Vinita Patodia 

Suyash Sunil Patod;a 

Hemlata Kamal Poddar 

SonuPoddar 

Archana Anil Patadia 

Anil C Patod1a 

Aastha Anil Patodia 

Aayush Anll Patodia 

Anll Chothmal Patodla HUF 

Sunll Chothmal Patodla HUF 

Arun Kumar Podcfor HUF 

K~mal Poddar HUF 

Shreya Patadia 

Sllree Shakambharl Exlms Prlvato Limited 

Patodia Properties Private Limited 

Slveeyam Trade Dynamics Private Limited 

Number of 
Shares 

(in lakhs) 

162.00 

160.00 

248.04 

92..00 

80.00 

80.00 

63.00 

44.00 

12.00 

12.00 

12.00 

12.00 

9.00 

9.00 

4.96 

24,00 

84.70 

51.87 

8.11% 

8.01% 

12.42% 

4.61\16 

4.01'l6 

4.01% 

3.16% 

2.20% 

0.60% 

0.60% 

0.60% 

0.60% 

OA5% 

(MS% 

0.25% 

1,20% 

4.24\lo 

2.60% 

%Change 
During 

the year•• 

0% 

0% 

0% 

0% 

0% 

0% 

0% 

0% 

0% 

0% 

0% 

0% 

0% 

0% 

0% 

0% 

0% 

0% 

Number of 
Shares 

(In lekhs) 

162.00 

160.00 

248,04 

92.00 

80.00 

80.00 

63.00 

44.00 

12.00 

12.00 

12.00 

12.00 

9.00 

9.00 

4.96 

24.00 

84.70 

51.87 

8.13% 

8.02% 

12.44% 

4.61% 

4.01% 

4,01% 

3.16% 

2.21% 

0.60% 

0.60% 

0.60% 

0.60% 

0.45% 

0.45% 

0.25% 

1.20% 

4.25% 

2..60% 

(d) other details of equity shares for a period of five years imme<liately prece<ling March 31. 2025: 

Particulars 

Aggregate number of shore allotted as fully paid up pursuam 
lo contract(s) without payment being received In cash 

Aggregate number of shares allotted as fully paid bonus shares I 
Aggregate number ofshares bough1 back I 

I 996,90 497.56 

I 
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Notes to the Consolidated Financial Statements for the year ended March 31 1 2025 ( continued .. ) 

(' in lakhs) 
Terms / rights attached to E•quity Shares: 
1. The Holdfng Company has only one class of equity shares having a par value ,of Rs. 10 per share. Each shareholder is 

C•ligible for one vote per share held. The Dividend proposed by the Board of Directors is subject1o the approval of the 

shareholders In the ensuing Annual General Meeting. In the event of lfquidatlon. the equity share holders are eligible to 
receive the remaining assets of the Company nfter distribution of an preferential amount ln pcoportion to their sha,e holding. 

2. In the event of llquldatlon of the Holding Company. the holders of equity shure.s will be entitled to rec.eive remaining asset of 
the Company, ar1er dlsirfbuUon of all preferenlial amounls. The distribution wlll ~ proportion 10 the number of equity shares 
I1eld l)y the shareholders. 

3 Disclosure statement of Bonus issue of shares • During the previous year ended March 31, 2024. the Holding CompMy 
Issued 9,96,89,500 equity shares of Rs. 10 each as a bonus Issue In the raUo of 1:1 (i.e .. one bonus sl1are for every one share 
held). The bonus shares were allotted by capitalizing a sum of Rs. 9,968.95 lakhs fTom lhe securities premium account, In 
accordanc.e with the appUcable provlstons of the Companies Act. 2013. However there Is not any bonus Issue during the 
year ended March 31, 2025. 

4 . Disclosure statement of Shares issued under ESOP Scheme - During the year ended March 31, 2025, lhe Holding 
Company has issued 2.77 lakhs (March JI, 2024: 1.78 Lakhs) Equity shares under ESOP scheme@ Rs. 10 per share. 

Note 23 (a): Other Equity 

' As~ 
Particulars March 31, 2025 

Cap'ltal Reserve 219.36 

Security Premium Reserve 4,837.06 

General Rese,ve 32,63 

Statutory Reser,e 1,078.39 

Share Based Payment Reserve 1,921.21 

Revaluatron Reserve 4,170.22 

Retained Earnings 52.220.85 

Other Comprehensive Jncome (27.86) 

Total 64,451.86 

(i) Capital Reserve 

P • 1 I Asat artic.u ars 
March 31, 2025 

Balance as at the beglnning of the year 

Add: Addlllons during the year 

Balance as at the. end of the year 

It is made out or CapRat profit earned. The same Is not avialable for profit distribution. 

(ii) Securities Premium Reserve 

219.36-

219.36 

~ In lakhs} 

As at 
March 31, 2024 

219.36 

4.490.25 

13.09 

1,004.96 

1,500.27 

4,170.22 

31.018.99 

(103.23) 

42,313.91 

Asat 
March 31, 2024 

279.36 

(60.00) 

219.36 

Particulars I As at As at 
March 31, 2025 March 31. 2024 

Bal once as at the beginning of the year 

Add: Transferred from Share based payment reserves 

Add: ReceJVed on shares issued during the year 

Less: Bonus Shares issued 

Less: Right/ Share issue expenditure 

Balance as at the end of the year 

318 I Cl1olce lnternatfonal Limited 

4.490.25 13,511.33 

346.81 477.82 

567.64 

9,968.95 

97.59 

4,837.06 4,490.25 
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Notes to the Consolidated Financial Statements for the year ended March 311 2025 (continued .. ) 

Securities Premium ResP.rv<> Is used to record the premium 0I1 Issue of shares.The reserve Is 11Illlsed In 
accordance wrth the provision of the Companies Act, 2013. 

(iii) General Reserve 

Particulars 

Botance as at 1ne beginning of the year 

Add: AddlUons during the year 

Balance as at the end of the year 

Asat 
March 31, 2025 

13.09 

19.54 

32.63 

(~ in fakhs) 

Asat 
March 31, 2024 

9.52 

3.57 

13.09 

Amounts set aside from retained earnings as a reserve to be utiised for permissable general purpose-as per law. 
'Addition to this reserve represents ESOPs options lapse during the year hence transferred from Share Based Payment Reserve. 

(iv) Statutory Reserve 

Particulars 

Balance as at the beginning of the year 

Add : Additlons dunng the year 

Balance as at the end of the year 

As at As at 
March 31. 2025 March 31, 2024 

1,004.96 

73.43 

1,078.39 

974.47 

30.49 

1,004.96 

It rs created as per the terms of Section 45 IC (I) of Reserve Bank of India, 1934 ~s Statutory Reservers. 

(v) Share Based Payment Reserve 

Particulars 

Balance as at lhe beginning of the year 

Add: Additions during lhe yea, 

Less: Transferred to Securities Premium 

Less; Transfe«e<I to Secudt,es General Reserve 

Balance as atthe end of the year 

As at 
March 31, 2025 

1,500.27 

787.29 

346.81 

t9.S4 

1,921.21 

Asat 
March 31, 2024 

704-03 

1,234.61 

435.30 

3.07 

1,500.27 

This resarve is creaied by debiting the Statement of Profit and loss account with the fair value of share options granted to the 
employees by the Con-1pany. On ex.ercise of the options so granted, the reseNc wlll move to share capital and securities. 
promium and unve-stcd portion if any, will be transferred to securlth2.s premlum accounL 

(vi) Revaluation Reserve 

Partlculars As at 
Morch 31, 2025 

Balance as at the beginning of the ye•r 

Acid: Additions during 11le year 

Balance as at the end of ·the year 

4,170.22 

4,170.22 

Ao at 
March 31, 2024 

4,170.22 

4,170.22 

H has been created on revaluation of fTeehold land at fair market value. The same is not available for profit distribution. 
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Notes to the Consolidated Financial Statements for the year ended March 31, 2025 (continued .. ) 

Note 23 (a): O ther Equity (Continued .. ) 

(vii) Retained Earnings 

Particulars I As 
st 

March 31, 2025 

Balance as al the beginning of the yea, 

Acid: Profit for the year 

(Less)· TI-ans/erred to Statutory Reserve 

Adel/ (Less): Reve1Sal of Ga1n/(Loss) due to acquls,tionlsate of Subsidiary 

Addi (Less): Adjustment of Lease llabllltles 

Acid: Pie acquisition reserve of subsidiaries 

Add/(Less): Adjµstment on account ot NCI 

Balance as at the end of the year 

31;018.99 

16,27136 

(73.43) 

75.26 

(12.81) 

4;941.48 

52,220.85 

~ in lakhs) 

As at 
March 31, 2024 

18.150.21 

13,085.87 

(30.49) 

521.20 

(378.00) 

(329.80) 

31,018.99 

Retained Earnings represents surplus/accumulated eammgs of the Company and are available for distrtbut1on to shareholders. 

(viii) Other Comprehensive Income 

Particulars I AB at As at 
March 31, 2025 March 31, 2024 

Balance as atthe beglnning of the year 

Add : Additions during t he year 

Balonco as at the end of the year 

(103.23) 

75.37 

(27.86) 

(20.69) 

(82.541 

(103.23) 

Other Comprehensive Income consist of remeasurement gains / losses on defined benefit plans. gain/(loss) of equity 
Instruments carried lllrough FVTOCI 

Note 23 (b): Non Controlling Interest 

Particulars 

Balance as at lhe beginning or the year 

Acid: Addllions during lhe year· 

Less: on account of acquisltlon of NCI .. 

Balance as at the end of the year 

As at 
March 31, 2025 

879.78 

6,96107 

(12.49) 

7,828.36 

~in lakhs) 

Asat 
March 31, 2024 

478.23 

401.55 

879.78 

' During Ihe year ended Marc.h 3 1, 2025, one of the subsidia1y Choice Finserv Private Limited has issued and allotted 
1,55.40,540 equity shares or Rs. 10 each ot Rs 74 per share 10 Paisaouddy Finance Private Limited and 5,44.000 equity shares 
of R$. 10 each at Rs.74/· per share to Sureworth Finance Setvices Private Lfmited against pu,chase consideration towards 

business pu1 chose. 
' During the year ended Marci, '.31, 2024, one or u,e subsidiary Choice Rnse,v Private Lln,ited has issued and allotted 4,05,000 
equity shares or Rs. 10 eacI, 01 Rs 144.27 per share 10 VijenrJro Singh Sekhawot on Pleierential basis. One of the subsid iary 
Choice Corporate Servle<lS Private Limited 25% holding of the company has been purchased by Mr. Sandeep Mandawewala. 
·• During the year March 31, 2025. the 25% stake of Cl1oice Corporate Services Private Limited was purchased by Choice 
Consultancy Services Private Limited from Mr. Sandeep Mandawewala, 

320 I Choice International Limited 
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Notes to the Consolidated Financial State1nents for the year ended March 311 2025 (continued .. ) 

Note 23 (c): Money received against Share Warrants 

Particulars 

Balance as at the be9lnnlng or the yea, 

Add: Additions during 11,e year­

Balance as at the e nd of th& year 

~in lakhs) 

As at As at 
Morch 31, 2025 March 31, 2024 

890.20 

17,435.85 

18,326.05 

890.20 

890.20 

• During the year March 31. 2025. the holding Company has lss1Jed share warren\S Uirough Preferential Issue of 2,31.21.000 
Warrants to be Converted In 10 Equivalent Number of Equliy Shares al a Price of Rs 3001· Per warrant In accordance with 
Securities and Exchange Board of Indio (Issue o f Caplial and Disclosure Requlremen\S) Regulations 2018 for an aggregate 
consideration of Rs 69,363.00 lakhs. Further the holding Company has received the 25 % of t11e consideration atnount. 
Tl1e Balance conslde,allon or 75 % or the aggregate consideration amount sliall be received on conversion o f Warrants In 10 

Equity Shares within the tenure ol 18 Months r,om the date o l allotment or Warrants. 

Note 24: Borrowings (f In lakhs) 

Particulars As at As at 
March 31, 2025 March 3f, 2024 

Secured Loans 

Term loan from Bank • 13.119.68 12,704.96 

Less: Current maturity of long term borrowings 15,219.50) (4,135.86) 

Te,m loan from Rna,1clal lnstrtutlon .. 28,833.27 20,702.06 

Less: Current maturity of long term borrowings (15,563.81) (7,498.44) 

Debentures··· 3,102.27 694.00 

l ess: Current. maturity of long term borrowings {381.00J 

Securitlzation •··• 1.'.370.15 

Less: current maturity of long tcsm borrowings (490.23) 

Loan from others0
"~" 4:446 .91 

Total 29,217.74 22,466.72 

·outstanding loan amount • Ntl (March 31, 2024 . 2145.53 takhs} has been taken from Ax.is Bank Limited :The said loan carnes 
interest at Repo plus 3% which tS 9.50% Currently. The Loan Is repayable in 83 Equated monthly installments of Rs. 31.55/• lal(hs. 
each and last installment of Rs. 31.55/• lakhs. The said loan has been fully repaid dunng the year March 31. 2025. The security 
d.etails are as given below• 
1. Residential Properttes of Prornoters 
2 Freehold land and building at Mumbai in the name of Choice lntemotional Limited 

·outstanding Loan 1437.32 lakhs ( Morch 31, 2024: 1321.55 lakl1s) has been taken from Standard Chartete<I Bank. The said loan 
carries fnlerest 01 Repo plus 2.60% which Is currently 8.85%. The loen Is repayable In 180 equated monthly Installments of 14.77 
lakhs. 

"The outstanding amount ofloan of103.96 lakhs (PY-122.49 lakllSI was taken from ICICt Bank and fs secured by way or first 
charge on Office Premises at Delhi. The loan IS repayable In monthly principal Instalments and interest. ending In March .2029. 

"The outstanding loan amount 25.94 lakhs (PV,42.57 lakhs) has been taken from Yes Bank Limited against mortgage of the 
vehicle. The loan is repayable m monthly EMI of 1.62 lakhs ending on August 2026. 

"The outstanding amount loan ot 63.68 lakhs I March 31, 2024 • 98.24 lakhs) was taken from Axis Bank Limited and is secured 
by 1-Nay of first charge on office premises at Mumbai. The- said loan carries interest rate at Repo ptus. 3% which is currently 9.50% 

p.a. The loan Is repayable monthly ending In January, 2027. 

'The outsmnding amount loan of 589.82 lakhs ( March 31, 2024 • 716.53 lakhs) was taken from Axis Bank Limited and was 
s~ured by way of first charge on office premises of p~rent company and residentlill premises of promoters at Mumbai. Tl1e 
said loan carries ln1eres1 nue at Repo p lus 3% wliicli Is currently 9.50% p.a. The prlnclple is repayable In monloly lnstalrnen\S of 
10.56 lakhs and lasl instalment of 10 56 lakhs. 
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Notes to the Consolidated Financial Statements for the year ended March 31, 2025 (continued .. ) 

Note 24: Borrowings (Continued .. ) ('l in laklls) 

' The out~tanding amount loon or Rs. Nil ( March ~1. 2024. I4.89 lakhs) was takeo from Axis Bank Limited and was secured by 
way of second charge on office pre-n11$eS of parem company and residential premises of promoters at Mumbai. The sold lotJn 
carrries interest rote nt Repo plus 3% and Is maximum capped at 9.25% p.a. The loan was fully repaid in August. 2024. 
' The Company nas non-fund base<! credit facllllles u, at can oo used for the Issuance of bank guarantees. As at March 31, 2025 
a,,d 2024. amount of Rs. 3,085.64 iaKns and Rs. 1.314.51 lakhs respectively are utilised out of these non-funcl based credit 
faclll t,es. 
• During the year, the outstanding loan or Rs, 10,946.94 Lakhs (March 31, 2024 • Rs. 8,143.27 Lakhs) have been taken from 
various bankS by way of hypothecation on recelvables and current assets and having interest from 8% to 16%. The loans are 
repayable in monthly EMI 

•• Dunng the year. the ouststandlng loan of Rs.28,833.27 Lakhs (March 31, 2024 • Rs. 18.274.77 Lakhs) have been taken lrom 
Financial Institution by way of hypothecation on receivables and current assets and having interest from 10% to 16%. The loans 

are rnpayabte In monthly EML 
···• During the year one of the subsidiary has outstanding debentures 1952 (March 31, 2024: 694) no. of debentures. Details of 
the same are given below: 

Detail of Redeemable Non-Convertible Debentures (redeemable at par) 

5 • Date of I Date of Total no, of I Rate of enes 
allotment redemption debentures Interest 

I 21-09·2023 21-09-2025 44 9.50% 

ii I 21-09-2023 21-09-2025 $7 9.99% 

Ill I 21-09-2023 21-09-2026 65 10.00% 

IV I 21-09-2023 21-09-2026 412 11.08% 

VI I 21-09-2023 21-09-2026 50 10.00% 

V I 21-09-2023 21-09-2027 36 10.50% 

I 2.5-06-2024 25-06-2027 180 11.00% 

II I 25-06-2024 25-06-2028 78 11.50% 

NCO 20241 31,05-2024 25-tl-2027 1,000 13.65% 

.. The above mentioned non convertible debentures are ret:'!demablc at paL 

I 
' 

Face Value As at 
(In Rs) March 31. 2025 

1.00 44.36 

1.00 100.29 

1.00 65.55 

1.00 477.87 

1.00 S0.32 

1.00 36.85 

5.00 908,79 

5.00 393.64 

1.00 1,025.66 

Asat 
March 31, 2024 

44.00 

87.00 

65.00 

412.00 

50.00 

36.00 

.. The debentures were non convertible and redeemable debentures with coupon 9.50% to 13.65% and secured by way of 
hypothecatlon on receivables 

• ···s-ecuntization transactions' represents amount received in respect of securitization transactions as these transactions do not 
meet the derecogniton criteria specified under IND AS. These are secured by way of hypothecation cf designated loans assets 
,ece,vables. 
·····unsecureC! term loans from otners amounling to Rs.4.446,92 lakhs carry rate of interest rn tile range of 10.00% 10 12.00%p.a. 

Note 25: Lease Liabilities ff in lakhs) 

-rt· I As at As at 
r""d ICU ars 

March 31, 2025 March 31. 2024 

Lease llabllltes 

Total 
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168.11 
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Note 26: Other Financial liabilities ('l in lakhs) 

Particulars I Ma,: ;\025 
Asat 

March 31. 2024 

Seeurity Deposit 209.98 I 
P11yab1e ror capital Assets 16.10 I 
Equity Deposit 86.79 I 36.S3 

Franchisee Deposit 797.69 I 716.96 

Lease llabllltles . I t,635.50 

Total 1,110.56 I 2,388.99 

Note 27: Provisions • Non Current (fin lakhs) 

. Asat Asat 
Particulars 

Provision for Employece Benefits: 

Provision for Gratutty (Refer No. 43(21) 

Total 

Note 28: Deferred Tax Liabilities • (Net) 

Morch 31. 2025 March 31. 2024 

t,033.21 

1,033.21 

714.56 

714.56 

(fin lakhs) 

The major components of deferred tax Liabiftt,es/(Assets) as recognised in the financial statemems are as follows: 

Particulars As at As at 

Do.ferred Tax {Assots)/ liabilities arising on account of timing differences in: 

Property, Plant and Equipment • Depreciation 

Provision for employee benefit-expenses 

Provision for Standard Loan Assets 

Deferred Tax on Fair value of Employee benefit expMses 1hr011gh Other 
Comprehensive Income 

Doierred Tax on F,;iir value of Investment through other Compreho.nsfve Income 

Deferred Tax on Fair Valuation of Investments 

Amortisation of foan as per E1R 

Allowance for Expected Credit Loss 

Deferred Tax Liability on Fair value or Securities held for trade (In AS) 

Provis,on for Doubtful Debts 

Deferred Tax (Assets)/Liabllltl es (net) 

Deferred Ta~ Llabllities routed through Prorrt & Loss 

Deferred Tax Liabilities routed through Other Comprehensive Income 

March 31, 2025 March 31, 2024 

606.12 

(155,62) 

(23.14) 

29.58 

12.S3 

3.72 

(21,93) 

22.48 

(91.63) 

382.41 

{46.25) 

14.15 

584.30 

(123.36) 

(7.64) 

(5.77) 

42.13 

(2.31) 

21.40 

(70.971 

437.78 

90.90 

(2.20) 
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Notes to the Consolidated Financial Statements for the year ended March 31, 2025 (continued .. ) 

Note 29: Borrowings (tin lakhs) 

Particulars I As al I As al 
March 31, 2025 March 31, 2024 

Secured Loans 

Loan from Financial Institutions• 

Bank Overdraft" 

Other Loans 

Interest Accrued but not due 

Total 

16,050.30 

793.82 

16,844.12 

6,520.01 

4;181.34 

605.41 

138.17 

11,444.93 

'Outstanding amount of !erm loan of Rs. 16.050.30 (March 31. 2024 • 6.520.01 lal<hs) taken from financial Institution for which 
cover against hypothecation of MTF rece1vables .The loan Is repayable after t year from the date of loan. Furthet. the loan with 
financial Institution has been guaranteed by the personal guarantee of Mr. Kamal Poddar and Corporate guarantee of Choice 

lntemational Limited 

"The bank overdraft facility having outstanding balance of Rs. Nil (March 31. 202-4: Rs. 5.92 lakhs) has been taken from Punjab 
National Bank. The san,e is secured by way of mortgage of properties of promoters and additionally secured by of personal 
guarantee of promotors. 

" Bank overdraft facility outstanding amount of Rs. 84.00 Lakhs (March 31, 2024 - 1!;3.29 Lakhs) taken from Axis Bonk Umrted Is 
sccured by way of hypot,hecabon of current assets. 

•• Bank overdroft facility outstanding amount or Rs .. 94.78 Lakhs {Morch 31. 2024 - 443.72 lakhs) taken from various banks ore 
secured against lien on O,!i!d deposits 

·• Bank overdroft facili ty outstaiidlng amount of Rs. 1.61 Lakhs (March 31, 2024 - 3,578.42 Lakhs) Is taken from lnduslnd Bank 
which Is secured against hypotheeatlon or receivables (except MTF receivables) and corporate guarantee given by the holding 
company Choice International limited. 

The overdraft facility outs1andJn9 amount Rs. 6 13.42 lakhs taken from SBM Sank is secured against piedge of debt secuntfes in 
demat form and personal guarantee by dlrectors of the Company. 

Note 30: Lease Liabilities 

Asal 
Partkulars 

March 31, 2025 

Lease llal>ilites 

Total 

Note 31: Trade Payables 

63.05 

63,05 

(l in lakhs) 

Asa\ 
March 31, 2024 

(l in lakhs) 

Particulars I As lit As at 
March 31, 2025 Morch 31, 2024 

Trade Payable 

Dues to Micro Enterprises and Small Enterprises .. 

Other than Micro .and Small Enterprises 

Total 
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2.627.12 2,125.73 

2,691.97 2,203.20 
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'Based on Information received by the Company from its suppliers regarding their status under Ihe Micro. 
Small and Medium Enterprises {MSME) Oevelopment Act, 2006 and relied upon by the auditors; details of 
amount due to such vendors is as beJow: 

('fin lokh5) 

Particulars I As at As al 
March 31, 2025 March 31, 2024 

(a) {i) The principal amount rernaln,ng unpaid to supplier as at end of accounting year 

(II) Interest due thereon remaining ui,pald lo supplier as at end of the accoun!lng year 

(b) The amount of Interest paid by the buyer in tenns of section 16 of th<> Micro, Small 
and Medium Enterprises D<!velopmeot Act. 2006 /27 Of 2006), along with the arnount 
of the payment made to the suppller beyond the appointed day during each 

accounting year. 

(c) The amount of I merest due and payabte for the period of delay in making payment 
(which has been paid but beyond the appointed day during the year) but without 
addlng the Interest specified under-the Mrcro, Small and Mediun, Enterprises 
Deyi,Jopmeht Act, 2006. 

(d) The amount of interest accrued and remaining unpaid at tho end of the 
accounting year. 

(e~ The amount of further1nteros1: remaining due and payable even in the succeeding 
years. unh1 such date when the interest dues above are actually paid to·the small 
enterprise-, for the purpoSe of disallowance of a deductible expenditure under section 
23 of Micro. Small and Medium Enterprises Devel0p1T1ent Act. 2006. 

Trade Payable Ageing Schedule as on March 31, 2025 is as follows 

64.85 

Outstanding tor following from the date of the transaction 

Particulars Less than 1~2 2·3 
1 year yenrs years 

MSME (Micro and small Enterprises) 64.631 • I 0.22 [ . I 
Others 2.46S.48 I 88,471 s2.s2 [ 20.ss 1 

Olsputed Does- MSME -I • I -I . I 
Dlspuled Dues- Other.. -I -I · I -I 
Total :i,530.11 I 88.47 1 52,74 I 20.65 1 

Trade Payable Ageing Schedule as on March 31, 2024 Is as follows 

Outstanding for following from the date of the transaction 

Pmticulars L"ss than 1·2 
1 year years 

MSME (Micro and small Enterprises) 11.00 I 0.341 

Others 2.020.921 84.19 1 

Disputed Dues- MSME • I -I 
Disputed Dues• Others • I 
Total 2.097.92 84.53 1 

2-3 
years 

0.13 I 
16.20 I 

· I 
• I 

16.33 1 

Mor~than 
3 years 

. I 
4.421 

-I 
-I 

4.42 1 

77.47 

64.85 

2,627.12 

2.691.97 

Total 

77.47 

2,125.73 

2,203.20 
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Notes to the Consolidated Financial Statements for the year ended March 311 2025 (continued .. ) 

Note 32: Other Financial Liabilities 

Partkulars 

AdVance from Customers 

Othe, Adv~nces 

Current Maturities of-

Loan from Financial Institutions 

Loan from banks 

Debentures 

Securitiz.atlon 

Payable for Staff salaries 

Other Payables 

Pending remtllance on assignments 

Lease u aI,i11iy 

Total 

Note 33: Other Current Liabilities 

Particulars 

Statutory Dues 

Advance from Customers 

other Payablas 

Advance Interest Income 

Security deposits 

Expenses payable 

Total 

Note 34: Current Provisions 

I 
Asst 

March 31, 2025 

63,53J,03 

15,563.81 

5,219.50 

38LOO 

490.23 

1.096.53 

.5.713.39 

28.03 

92.025.52 

I 
Asal 

March 31, 2025 

2,785.21 

71.79 

3.661.98 

565.89 

7,084.87 

{fin lakhs) 

As at 
March 31, 2024 

58,402.67 

20J7 

7.498-44 

4,135.86 

U00.26 

680.09 

47,81 

104.26 

71,990.16 

{fin lakhs) 

Asat 
March 31, 2024 

1,786.10 

239.31 

996.80 

I5.0I 

380.04 

438.61 

3,855.87 

('f In fakhs) 

Particulars I As at As at 
March 31, 2025 March 31, 2024 

Provis.ion for Employee Benents: 

Provision for Gratuity (Refer note No. 43(2)) 

Provision for Compensaled Absenses 

Provision ror Expenses 

Tc,tal 

Note 35: Current Tax Liabilities (net) 

Particulars 

·Provision ror Tax (net or tax paid) 

Total 

·Provision or Income Tax is net or tax paid of Rs. 5.77.45 lakhs (Ma,ch 31, 2024: Rs. 5.160.77) 

326 I Choice International limited 

99.01 

175.83 

24163 

516.47 

As at 
March 31, 2025 

222.21 

222.21 

75.60 

110.05 

446.58 

632.23 

{fin lakhs) 

Asal 
March 31, 2024 

451.83 

451.83 
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Note 36: Revenue from Operations (l in lakhs) 

P rti• I I for the Year ended I For the Year ended a cu ors 
March 31, 2025 March 31, 2024 

Sale of Services 61.974.11 57,840.71 

Sale of goods 816.G2 

Interest Income 24,327.51 14,640.33 

Income from Business Support Services 957.25 695.87 

Processing Fees Income 1,009.05 800.82 

Profit on sole of Investment 35~8 

Gain on sale of Securities held for trade 794.23 89.76 

Fair Value Gain on Investments 49.79 

Fair Value Gain on Securities held on trade 4.27 20.31 

Income from A1F Funds 9:48 12.62 

O!her Fees and Charges 736.52 980.69 

Total 91,038.21 75,081.10 

Note 37: Other Income f( in lakhs) 

p rti 
I 

I For the Year ended For the Year ended 
a cu ars March 31, 2025 March 31, 2024 

Interest Income on 

- Bank Deposits 

• Others 

Interest on Rent 0eposn 

Rent Received 

Interest. on Income Tax Refund 

Gain on sale of Investments 

Fair Value Gain on Investment 

Profit on sale of Property. planLand equipments 

Sundry Write Back 

M1Scellaneous Income 

Total 

Note 38: Employee Benefits Expense5 

390.11 

129,84 

12.32 

16.20 

29.43 

494.15 

13.32 

2.20 

0.55 

40.49 

1,128,61 

380.82 

61.93 

7.31 

18.27 

23.72 

28.14 

8.46 

1.20 

322.62 

852.47 

(l in lakhs) 

P • I I For the Year endod I For the Year ended art,cu ars March 31, 2025 March 31, 2024 

Salaries and Allowances 

Contributions to Provident and Other Funds 

Share Based Payments (Refer Note No.43{3)) 

Grall.uty 

Staff Welfare 

Total 

26,651.90 20,042.17 

653.66 492.12 

787.29 1,277.63 

244.98 169.37 

59.44 124.00 

27,397.27 22,105.29 
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Notes to the Consolidated Financial Statements for the year ended March 311 2 0 2 5 (continued .. ) 

Note 39: Finance Costs (l In lakhs) 

PartJculors I For the Year ended 1· For the Year ended 
March 31, 2025 March 31. 2024 

Interest on Borrowings from financial Institutions 

Interest on Borrowings from Banks 

Interest on Debentures 

Interest on Borrowings fr<>m Others 

Other Borrowing Costs 

Interest on tax 

Interest on Lease Llabllity 

Total 

Note 40: Depreciation and Amortisation Expense 

3.727.62 

1.935.08 

364.77 

138.53 

340.11 

73.83 

28.79 

6,608.73 

1.705.30 

1,768.34 

39.02 

10.77 

371.43 

40.03 

102.50 

4,037.39 

(l In lakhs) 

P rt! I 
For the Year ended I For the Year ended 

a cu ars March 31, 2025 March 31, 2024 

Depreciation on Tangible Assets (Refer Note 3) 

Amortisation of Intangible Assets (Reier Note 7} 

Amortisation of R,ghl or Use Assets (Refer Note 4) 

Total 

Note 41: Other Expenses 

642.41 

162.22 

45.05 

849.68 

477.54 

119.49 

62.91 

659.94 

(f In lakhs) 

p • 1 I For the Year ended I For the Year ended 
articu ars March 31, 2025 March 31. 2024 

Sub Brokerage and referral 19,210,09 10,486.39 

Lease Line 692.92 276.61 

Deposito,y )82.92 177.58 

Business Execution 938.25 2,636.70 

Legal and professional 2,685.78 2,310.88 

Advertisement & Business promotion 1.637,64 1,646.50 

Business Suppon 84.84 6.664.74 

Credit Assessment 194.03 90.73 

Bank Charges 7.61 33.42 

Rent 

-Office and Gu&Sthouse 1.140.94 818.22 

-Plant and Machlne,y 121.40 :20.ao 
Computer and .softw~re 2,347.14 623.96 

Repairs&. malntcnan-ce 329.71 270.79 

Rates & taxes 322.10 220.60 

Commission & Brokerage 49.9.94 31819 

Allowances to, credit Loss 241.61 38t79 

Loss on Repo 243.40 43.95 
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(l' In lakhs) 

P · I I For the Year ended For the Year ended articu ars March 31, 2026 March 31, 2024 

Loss on Loan Settlement 3-23.47 24.87 

Electricity Charges 288.76 207.41 

Trovelllng & Conveyance 1,836.26 1,287.64 

Communication 493-.26 360.26 

·corporate Social Responsibility 279.00 121.75 

General Office 295.50 241.69 

Printing & Stationery 154.84 137.77. 

Office Event 97.81 229.SS 

Insurance charges 27.20 20.05 

Membership & Subsc11ption 23.89 37.00 

Clahu & Dispute 16.55 158.88 

Guesthouse 13.89 26.76 

Director sitting fees 37.35 21.50 

Payment to Auditors 

.. statutory Audit Fees 68.28 49.66 

.. Tax Audit Fees 3.30 1.40 

,Other Matters 5-46 1.66 

·Out of Pocket 2.79 2,46 

Provision on standard and sub standard loan assets (58.48) 389.62 

Loss on sale of 1nvestmen1 41.04 

Loss on sale of Propeoty, p1ai,t and equipment 0.04 

Fair Val,,e Loss on lnveslments 1.06 

Fair Value loss on Seeuri\ies 11efd For trade 9.67 

Bad Debts written off 4.77 52.02 

Provision for Bad and Doubtful Debts 82.09 210.88 

Provi$ion for dfminution in value of investment 0.65 

Sundry Balance Written off 14.24 0.15 

Donation 0.75 6.50 

Miscellaneous 280.44 397.58 

Total 35,181.45 31,051.29 

'"As per s.ection 135 of the Companies Act. 2013, the Some of the Companies in Ihe Group are mandatorily required to spend on 
corporate social responsibility (CSR) activities. 

Details of CSR Expenditure: 

1. Gross amount , e<rulred 10 spend by the Company 

2, Amount sp;,nc! during 11,e year 

240,96 

279.00 

a paid during the yea, - I 
b. provision made during lhe year I 
3. Sfiortfall at the end of the year I 

121.75 

121.75 

4. Nature ot CSR Activities Jnonation towards goneral donation I Donation towards general donation 

5. Oetans of relatc,d party transactions(Rcler note 48)j Sunil Patod1a Wettare Foundatton I Sunll Patadia Welfare Foundation 
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Note 42: Earnings Per Equity Share 

Particulars 

Net Profit after tax artrlbutable to Equity Shareholders for Ba5'c EPS 

Add/Less: Adjustment relating to potential equity shares 

Net profit after tax attributable to equity shareholders for Diluted EPS 

Weighted average number of Equity Shares outstanding during the 
year Pn lakhs) 

For 8asic EPS 

For DIiuted EPS 

Face Value per Equity Share (Rs) 

Basic EPS (Rs.) 

Diluted EPS (Rs.) 

Reconciliation botwe-e.n no. of shares (in lakhs) used for calculoting basic 

and diluted EPS 

No. of shares used for calculotlng Basic EPS 

Add: Potei,llal equity shares 

No, of shares used for calculotlng Diluted EPS 

Note 43: Employee Benefit Obligations 

(f In lakhs) 

For th~ Year ended I For the Yenr ended 
March 31. 2025 March 31, 2024 

16,271.36 

16.271.36 

1,994.26 

2,036J8 

10.00 

8.16 

7.99 

1,994,26 

41.92 

2,036.18 

13,085.88 

13,085.88 

1,990.99 

2.005.80 

10,00 

6.57 

6.52 

1,990,99 

14,81 

2:oos,so 

(f ln lakhs) 

The Group has classified the various benefits provided to employees as under: 

1. Defined Contribution Plan 
During the year, the Company has incurred and recognised the f-0llowing emounts in the Statement of Profit 

and Loss: 

P • 1 I For the Year ended I For the Vear ended articu ors Marth 31, 2025 Marth 31, 2024 

Employer's ContrJbullon to Provident Fund 584.88 45t47 

Employer's Conbibutlon to ESIC 67.54 40.35 

Employer's Contrlbullon to MLWF 124 0.30 

Total 653.66 492.12 

2. Defined benefit plans 
Gratuity (post-employment benefits) 
The Group provides for gratuity to employees in India as per the Payment of Gratuity Act, 1972. Employees who .ire 
in continuous service for a period of 5 years are eligible for gratuity. The amount of gratuity payable on retiremenV 
termination is the employees last drawn basic salary per month computed proportionately to, 15 days salary 

multiplied for the number of years or service. The gratuity plan Is a funded plan and the Group makes contributions 
to recognised/approved funds In India. The Group does not fully fund the liability and maintains a target level o f 
funding to be malntalned over a period of lime based on estimations of expected gratuity payments. 
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Gratuity 
The following table sets oul lhe amount recognised In the balance st,eet a11d the movements in the 
net defined benefit obligations over the year are as follows: 

P • 1 I Present value I Fair value of artscu ars . 
of obhgation Plan assets 

As at April 01, 2023 582.51 6.69 

Net Transfer In obligation 9.26 

Cun em Se1v!ce cost 128.33 

Interest ekpense/(lncome) 41.56 0.52 

Total amount recognised ln the Statement of Profit or Loss 169.89 0..52 

Remeasure.nieo1s 

Return on plan assets, excludlng amounts lncluded in interest 
(0.02) 

expensei(lncome} 

(Galn)/loss from change In financial ••s~mpUons 1,70 

(Galn)/loss from change In demographft assumptions 

Experience (gains)/losses 80-98 

Total amount recognised in other comprehensivo incom~ 82.68 (0.02) 

Employer contributions 

Benefit payments (29.31) 

(29.31) 

As at Marth 31, 2024 815.03 7.19 

Less: On (lccounl of sale of Subsidfary Company .. Troo Tribe Tech 
(17.69) 

Limited (Formerly known as Shreeyam Securities Umite<I) 

As at March 31, 2024 797.34 7,19 

P rt
. 

1 
Present value Fair value of 

a 1cu ors 
of obligation Plan assets 

As At April 01, 2024 

Net Transfe1 In obligation 

Current SeNi<;e cost 

Interest expense/(inq:,me) 

Total amount recognised in the Statement of Profit or Loss 

Re measurements 

Return on plan asse,s, excluding ~mounts Included in inte,est 
expense/(1ncome) 

(Gain)/.loss from change in financial assumptions 

(Galn)/loss from change In demographic assumptions 

l:J<perlence (gai11s)/losses 

Total amount recognised ln other comprehensive income 

Employe, contrtbuIJoos 

Benent p~yments 

As at March 31, 2025 

Add: On account of acqusiuon of Subsitliary Company • Arcte 
Cap1tal Sa.Mee Private Umited 

As at March 31, 2025 

797,34 

28.31 

188.72 

56.80 

245.52 

32.44 

4.41 

47.73 

84.58 

(3019) 

1,125.56 

14.37 

1,139.93 

7.19 

0.54 

0.54 

(0.02) 

(0.02) 

7.71 

7.71 

('fin lakhs) 

Net 
amount 

575.82 

9.26 

128.33 

41.()4 

169,37 

0.02 

1.70 

80.98 

82.70 

(29.31) 

(29,31) 

807,84 

(17.69) 

790,15 

Net 
amount 

790.li, 

28.31 

188,72 

56.;26 

244.98 

0,02 

32.44 

4.41 

47,73 

84.60 

(30.20) 

1,117.85 

14.37 

1,132.22 
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The net liability disclosed above relates to funded plans are as follows: (' In lakhs) 

Particulars March 31, 2025 I March 31. 2024 

Present ~aluc of funded obligations 

Fair value? of plan assets 

Dc!lcit/(Surplus) of gratuity plan 

Significant estimates• actuarial assumptions and sensitivity 
The significant actuarl"I assumptions were as follows: 

1,139.93 

7.71 

1,132.22 

79734 

7.t9 

790.15 

Particulars March 31. 2025 March 31. 2024 

Discount rate 

Salary growt11 rate (per annum) 

Wllhdrawal rate (per annum) 

Expected rate of return 

Mortality Table 

Sensitivity analysis 

6.65% 

6.00% 

For servke upto 2 years 40%. 3 to 
4 years 20.00% p.a for service 5 

years and above 10 % p.a. 

6:65% 

lnd,an Assu, ed LIVes Mortality 
(2012-14) Table 

7.19% 

6.00% 

For service upto 2 years 40%, 3 to 
4 years 20.00% p.a. For se,vice 5 

years and above 10 % p.a. 

7.19% 

Indian Assured Lives Mortaltty 
(2012-14) Table 

The s-e-nsftivity ot the defined benefit obligation to changes in the weighted principal assumptions is: 

m¢1r1■4i1i,:i·l\i ·i:-Date of valuation 
March 31, 2024 

Discount rate 1 •1- 1.00% I +1- 1.00% 

Sal~,y grow1h rote I +1- 1.00~ I +1- 1.00% 

Withdrawal rate I +t- 1.00% I +1- 1.00% 

Impact on defined benefit obligation March 31. 2025 I March 31, 2024 

Delta Efiec1 of Increase in Rate of Discounting (74.09) (49.65) 

Delta Effect of Decrease fn Rate of Dls.counttng 83.25 57.35 

Deha EffeC1 of Increase ,n Rate of S~lary Escalation 78.60 63.51 

De!UI Effect of Decrease In Rate pf Salary Escalation (73~5) (50.40) 

Defta Effect of Increase rn Rate ot Employee Turnover (4.22) (0.28) 

Delta Effect of Decrease in Rate of Employee Turnover 0.02 (2.90) 

The above sensitivity analyses are based on a change In an assumption while holding all other assumptions constant In 
practice. this is unlikely to occur, and changes in some of lhe assumptions may be correlated When calculating the sensitivity of 
the denned benefit obligaUon to significant actuarial assumptions the same method (present value of the cfefined benefit 

obligation calculated with the projected unit credit method at the end otthe reporting period) has been appliecl as when 
calcutating the defined benefit liability recognised in the balance sheet 

The methods and types of assumptions used In preparing the sensitivity analysis did not change compered to the prior period. 
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Risk Exposure 
~ in lakhs) 

Through its defmed benerrt plans. tne Company is exposed to a number of risks, the most significant of wh1ch are detailed: 

Investment risk• 

Interest risk 

Asset liability 
matching ,isk 

Moratllity risk 

Concentration ris.k 

Salary risk 

The present value 01 the defined benefit plan liability ls calculated using a discount rate 
which Is de1ermined by reference 10 market yields al lhe end oi the reporting p<lrlod on 
governmeni bonds, If the return on plan asset 1s below lhls rcite. ii wlll create a plan deficil 
CurrenUy. ro, 1he plan In India, it hos a rela~vely balanced ml, of lnveslments In 
government securities, ond othe, debt Instruments. 

A fall ,n the discount rate which Is linked to the G.Sec. Rate will Increase the presenl value 
or the liablliry reQulring higher provision. A fall in the discount rale generally Increases the 
mark lo mnrket value ol the assets <lepend,ng oo the durallon or asset 

The plan faces the ALM risk as to the matching cash ttow, Since the plan is invested in tines 
or Rule 101 of Income Tax Rules. 1962. this generally re<iuces ALM risk 

Since the benefits under the plan is not payable for hfe time and payable till retirement age 
only, plan does 11ot have any longevity risk. 

Plan Is having a concontratfon risk as all the assets are invested wtth the insurance entity 
and a default will wipe out all the assets. Although probability of 1his is very (ess as 
lnsurance companies have to follow regulatory guidelines 

The present value or the deffn~<;I benefit pion liability Is calculaied by reference to the 
future salarl')S of mem.bers. As such, an Increase In the sr.1lary of the members more tl1an 
assumed level will Increase I1>e pion's liablllty, 

Maturity profile of gratuity liability and Employer contribution 
Expected contnbutions to post~employment benefit plans for the year ending 31 March 2025 are Rs. Nil/ .. 

(as at March 31. 2024: Rs. Nil) 

The weighted average duration (based on discoun1e<1 cash flows) of the defined bene!ft obligation is 7 years (8 years as at 

March 31, 2024). The expected maturity analysis o f undiscounted gratuity ls as follows 

Particulars I 2024-25 2023-24 

Yeor 1 

Year 2 

Year3 

Year 4 

Years 

Alter 5th Year 

3. Share Based Payments 

A) Choice Employee Stock Option Plan 2022 

99.42 

97,15 

104.88 

111.99 

115.40 

,.s92.98 

75.60 

77.22 

72.49 

77.47 

80.07 

1,152-43 

The Group I1as Choice Employee Stock Option Plan 2022, under which options have been granted to eligible employees to be 
vested from time to time. This Scheme has been incorporated In Choice lnterna1lonal Llmlled (Holding Company). 

Tl1e G,oup has eslabllshed share option plans Lhat enlllle the employees of the Company and Its subsidiary companies to 
purchase the shares of the Company. Under these plans, holders oflhe vested options are enUlled to pu,chase shares at the 
exercise prlc.e of the shares determined at the respectlve date of grant of options. 
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Notes to the Consolidated Financial Statements for the year ended March 311 2025 ( continued .. ) 

A) Choice Employee Stock Option Plan 2022 (Continued .. ) (' In lakhs) 

The key terms and conditions related to 1he vesling of grants under 1hese plans are continued employment with 1he company 
from the date or grant or option till the date or vesting: all options are 10 be settled by 1he delivery or shares. 

Measurement of fair values 
The fair value of the employee share options has been measured using Btack•Scholes Option pricing model. 

Table Showing Nature and characteristics ot ESOP plans Issued during Ihe year: 

Particulars I FY 24-25 I FY 23-24 

Grant Date 

Vesting reQulre111e11t 

Vestmg ratio 

Methoo of senlemem 

E>cerclse Pnce 

Share Price on Grant Date 

Accounting method 

Not Applia~ble as 
no ESOP Granted 

during FY 2024-25 

15 Jan 2024 

1 Year to 4 Years 

25:25:25:25 

Equity Settled 

10.00 

551.15 

Fair Value metnod 
(Black Scholes) 

The fair value of the opHons and the inputs used in the mc,asurement of the grant-date fair values of the equity-settled sha·re 

based payment options granted during the year are as follows: 

Particulars 

Grant Date 

Option Price Model 

Exercise Price 

Share Price on Gront Date 

Expected Volatility 

Expected time to exercise shares 

Risk-rree rale of return 

Dividend Yield 

Fair Value of ESOP at Grant Dale 

Weighted Average Fair Value ol ESOP at Grant Dale 

Method used to determine expected votalllity 

Table Showing options movement during year: 

FY 24-25 I FY 23-24 

Not Applicable as no ESOP 
Granted durtng FY 202.4-25 

15 Jan 2024 

BlackSchol£>S Method 

10.00 

551.15 

45% 

2 to S Years 

7j3% - 7.16% 

0% 

542.48 - 544.16 

543.3A 

The expected volaUllty Is based 
on Historical share prtce re1urns. 

I 
Ason I Ason 

Particulars March 31, 2025 March 31, 2024 

Outstanding at the begmrnng of the year 7.85 I 9.53 

Granted during the year I 0.18 

Forreited during the year 0,16 I 0.08 

Expired during the year - I 
Exercised durtng the year• 1,38 I 1.78 

Outstanding •t the end of the year 6,31 I 7.S5 

E>erctseble a1 the end ofthe year 1.56 I 0.59 

334 I Choice International Lim1ted 
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Notes to the Consolidated Financial Statements for the year ended March 311 2025 (continued .. ) 

(tin lakhs) 

Durtng the previous financial year 2023-24, w.e.f. 20-Feb-2024 the holding company had done corporate action m form of 
Bonus issue in ratio ol 1:1. Company had made fair and reasonable adjustment to the enlitlement of ESOP holder in a manner 
such that total value to the employee of lhe options remains the same after the corporate action. 

As all the ESOPs valued here are all Issued pre-corporate action date. all the numbers mentioned here In report are based on 
numbers (eg share-price, exercise price. number ot options etc) applicable 'pre .. corporate action' date unless otherwise 

mentioned. 

•ouring ihe current year, a total of 2.77 lakhs options were exercised by the employee. including the 1mpact of a 1:1 bonus issue. 

The Company 1,as collected 1he exercise price on all op1ions. lnctudlng 1hose arising from 11,e bonus Issue. a, Rs. ID eaeh. 

Table showing Welghted.av~rage exercise prices of options; 

Particulars March 31, 2025 

Outstanding at the l:1e9lnnlng oi the year 10.00 

Granted during the year N.A. 

Forleited dunng the year 10.00 

Expired during the year NA. 
Exercised during u,e year 10.00 

Outstanding at tne end of the year 10.00 

l:>erc,sable at the end of the yea, 10.00 

Table Showing Stock Options outstanding at the end of period: 

Particulars March 31, 2025 

Exercise Price (INR) 

Grant Date; 17-10-2022 

Grant Date; 15-01-2024 

We)ghted average remaining contractual Irle (Years) 

Grn,11 Date: 17-10-2022 

Grant Dare: 15-01-2024 

Table Showing movement of ESOP Outstanding Res.,rve: 

10.00 

10.00 

4.55 

5.80 

Particulars FY 24-25 

Openhig ESOP Outstanding Reserve Balance 1,ooiu8 

Expense Recognlsed/(ReVersed) during the year - Company CIL 34.30 

Expense Recognlsed/(Reve1sed) dur1ng the year • Subsldianes 527.51 

ESOP ExerciSe• l@nsferred to securities premlumaccount (346.81) 

Vested Options- lapse-- Trans.f~rred to General Res·crves (10.74) 

Closing ESOP Outstanding Reserve Balance 1,212.73 

March 31, 2024 

10.00 

10.00 

10.00 

N.A. 

10.00 

10.00 

10.00 

March 31, 2024 

10.00 

10.00 

5 55 

6.80 

FY 23-24 

511.03 

54.72 

881.09 

(435.30} 

(3.07) 

1,008.48 

Tot,11 Expense Recogmzed for Fail' value of ESOP for 1he Financial Year 2024-25 Is Rs. 561.81 Lakhs (Financial Year 2023-24 ls 
INR 935.8·1 Lakhs for Choice Group, Expense Is recognised in respective company where employee Is rende~ng services. 
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Notes to the Consolidated Financial Statements for the year ended March 31, 2025 (continued .. ) 

B) Choice Finserv Employee Stock Option Plan 2022 
(' in lakhsJ 

The Group has Choice Flnserv Employee Stock Option Plan 2022, under which options have been granted to eligible 

employees to be vested from time to time which has been designed In one of Subsidi~ry of the group namely Choice Flnseiv 
Private Lln11ted. 

The Company has established share option plans that enO\le the employees or the Company 10 purchase lhe shares of the 
Company Under lhese plans, holders or the vested options are entitled to purchase shares at the exercise price or the shares 
determined at the respective date of grant of options. 

The key terms and conditions related to the vesting of grants under these plans are continued emplo.yment wtth lhe company 
from lhe dale of grant o f option till the date of vesting: all options are lo be settfed by the delivery of shares. 

Measurement of fair values 
The fair value of the employee share options has been measured using B!ack•Scholes Option pricing model. 

Table Showing Nature and characteristics of ESOP plans Issued durrng period: 

Particulars FY 24-25 I FY 23-24 

Grant Date 

Vesting requfrement-2024 Type 1 

Vesting requfremenl-2024 Type 2 

Vesting ratio-2024 Type 1 

Vesting ralio-2024 Type 2 

Method of settlement 

E•erclse Price 

Share Prlce on G,ant Date 

Accounting method 

Not Applicable as 
no ESOP Granted 

during FY 2024-25 

Januaiy 12, 2024 

1 Year to 4 Years 

1 Year to S Years 

25:25:25:25 

0:25:25:25:25 

Equity settled 

145 

144.27 

Fair Value method 
(Black Scholes) 

The fair value of the options and the Inputs used in the measw ernent of the grant-dale fair Values of the equity-settled share 
based payment options granted during the year are as follows: 

Particulars 

Grant Date 

Option Price Model 

Exercise Price 

Sha,e Price on Grant Date 

Expected Volatility 

Expected Ume to esercise shares 

Rt$k•free- rate of return 

Dlvidend Yield 

Fair Value or ESOP at Grarit Dale 

Welghted Avernge Fair Value of ESOP at G1 ant Date 

Method used to dete,mlne expected volatility 

336 I Choice International Limited 

FY 24-25 I FY 23-24 

Not Applicable as no ESOP 
Granted during FY 2024-25 

January 12, 2024 

Black Scholes Method 

145 

144.27 

45% 

2 to 5 Years 

7,14%-7.25% 

0% 

43.74 -7835 

61.59 

The expected volatillly Is based 
on prtce votatUity of Choice 

lntematlonal limited 
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Notes to the Consolidated Financial Statements for the year ended March 311 2025 (continued .. ) 

Table Showing options movement during year. 

Particulars 

OulStlndfng at the beginning of the year 

Granted during the year 

Forfeited during the year 

Explred during the year 

Exercised during ttle year 

Outstanding al the end of the year 

Exercisable at the end of the year 

Table showing Weighted-average e•erclse prlc"5 of options: 

Ason 
Morch 31, 2025 

27.23 

3.76 

23.47 

10.34 

~ in lakhs) 

Ason 
March 31, 2024 

24.88 

6.35 

2.43 

1,57 

27.23 

4.39 

Particulars I March 31, 2025 March 31, 2024 

Outstanding at the beginning QI the ye.ar 

Granted during t11e year 

Forfeited during the year 

Exoired during the year 

Esercised during the year 

Outstanding at the end of the year 

Exercisable at the end of the yea, 

Table Showing Stock Options outstandlng at the end of period: 

Particulars 

Exercise Price (INR) 

Grant Date; 17-10-2022 

GranL Dale: 17• 10-2022 

Grant Date: 12-01-2024 

Weighted average remaining contractual life (Years) 

Gran\ Date: 17-10-2022 

Grant Date: 12-01-2024 

Table Showing movement of ESOP Outstanding Reserve: 

38:98 

N.A. 

105.02 

N.A. 

NA 

28:4 

19,6 

March 31, 2025 

35.00 

10.00 

145.00 

4.55 

5.79 

17,91 

145 

103.08 

N.A. 

35 

38.98 

10.98 

March 31, 2024 

35,00 

10,00 

145.00 

5.55 

6.79 

Particulars FY 24-25 FY 23-24 

Opening ESOP Outstanding Reseive Balance 491.81 193.01 

Exocnse Recogntsod/{Reversed) during the year 225.48 341.83 

ESOP Exercise-- Transfer to St.>curity Premium (42,52) 

Vested Options Forfetted• Transfer to General Reserve (8.79) (0.51) 

Clos,ng ESOP Outstanding Reserve Balance 708.49 491.81 
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Notes to t11e Consolidated Financial Statements for the year ended March 31, 2025 (continued .. ) 

Note 44: Segment information If in lakhs) 

The Company has ioentilied Business segments as its primary segment. Business segments are primarily NBFC seivices, 
Broking & Distribution seivices and Aav1sory Services. Revenues and expenses directly attributable to segments are reported 
under each <eportable segment All other expenses which are not attributable or allocable to segments have been disclosed as 
unallocable expenses. Assets and liabilities that are dlrec:Uy attributable or allocable to segments are disclosed under each 
reponabl~ segment. All o1her assets and liabilities are disclosed as unallocable. Fixed assets that are used Interchangeably 
amongst s.egments are not allocated to primary and secondary segments. 

Particulars 

Sogment Revenue 

less.: lnter--segment Sales/ Income 

iotal Revenue External 

Total revenue of each segment as o 
percentage of total revenue of all 
segments 

Segment Result: Profit/ (Loss) 
before Interest and taxes 

Profit before tax 

Less: Tox expense 

Net profit after tax 

Not Profit for the Ycnr 

Other Comprehensive Income 

Total Comprehensive Income 

Segment Assets 

Segment Liabilities 

Capital Expenditure 

Depreciation and Amortlsation 

Other Non Cash Expenses 

Allowance for Credit loss 

Provision for Stondord Loan Assets 

338 I Choice International Limited 

NBFC 
Services 

n,4ao.ss 1 

141.34 1 

,1.339.21 I 

12.30% 

741.83 

. I 

. I 
-I 
-I 
-I 
. I 

89,989.441 

ss.s12.1·I 1 

• I 
-I 
I 

-I 
(58.48) I 

For the year ended March 31, 2025 

Broking 
Services 

55,118.67 1 

737.09 1 

54,381.58 

59.00% 

13.450.09 

-I 
-I 
-I 
-I 
-I 
. I 

Business Segments 

Advisory 
Services 

2s,02s.ss I 
-I 

25,028.85 

27.16% 

7,976.29 

· I 
. I 
-I 
-I 
-I 
. I 

Other Total 
Unallocable (Segments) 

3,310.21; I 94.938.33 1 

1,893.0B I 2.n,_s1 1 

1,417.18 1 92,166.82 1 

1.54% 

(38.52) 22,129.69 

-I -I 
-I -I 
-I -I 
-I -I 
• I • I 
. I I 

Total 
(Enterprise) 

22,129.69 

5,858.33 

i6,271.36 

16,271.36 

75.37 

·16,346.73 

For the year ended March 31. 2025 

. . - . .. . . . 

57,876,73 1 21.656.41 1 21,044.29 1 1,90,566.87 J 1,90,566.87 

89;733.37 1 4,227.99 1 1,886:16 1 1.s1,360.23 11,51,360.23 

-I • I . I 9.s1s.91 1 9,878.91 

-I -I • I 849.68 1 849.68 

I I I I 
(3a.11, 1 279.78 1 -I 241.s1 1 241.61 

. I . I -I cs8.48) 1 (58.48) 

Corporate Overview I Statutory Reports I Financial Statements Notice 

Notes to the Consolidated Financial Statements for the year ended March 311 2025 (continued .. ) 

If in lakhs) 

Particulars 

Segment Revenue 

Less: Inter-segment Sales/ Income 

Total Revenue External 

Total revenue of each segment aS-a 
percentage of total revenue of all 
segments 

Segment Result: Profit/ (Loss) 
before interest and taxes 

Profit before tax 

Less: Tax expense 

Net profit after tax 

Net Profit for the Year 

Other Compret,e-nsiVe Income 

Total Comprehensive Income 

Segment Assets 

Segment Liabilities 

C:aplt.,I Expenditure 

Depreciation and Amortisation 

Other Non cash Expenses 

Allowance for Credit Loss 

Provision for Standard l oan As.sets 

For the year ended March 31, 2024 

NBFC 
Services 

8,684,531 

75.681 

8,608.851 

11.34% 

834,65 

-I 
• I 
. I 
· I 
. I 
-I 

Broking 
Services 

45,459.15 1 

1.202.s& I 
44,256.59 1 

58.28% I 
9,146.87 1 

-I 
. I 
• I 
. I 
• I 
• I 

Business Segments 

Advisory 
Services 

22,593.63 

22,593.63 

29.75% 

9,108.47 

. I 
• I 
• I 
. I 
. I 

Other Total Total 
Unallocable (Segments) (Enterprise) 

1,666.3.G 78,403.67 1 

,,191.aG I 2,410.10 1 

474_50 I 75,933.57 

0.62% 

{1,010.33) 18,079.66 1 

-I . I 18,079.66 

. I -I 4,993.78 

• I I 13,085.88 

• I I 13,085.88 

• I (67.64) 

. I 13.018.24 

For the year ended March 31, 2024 

Business Segments 

NBFC Broking Advisory Other Total Total 
Services Services Services Unallocable (Segment,,) (Enterprise) 

55,947.331 45,567.24 1 16,971.37 9,490.23 1.21,976.1a I 1,21.916.18 

31.s01.69 I 74.334.78 I 6.458.28 3,991.s3 I 1.16.586.28 1 1.16,586.28 

-I . I . I ,.812.,0 1 1.812.10 

-I -I -I -I 659.94 1 659.94 

I I I 
-I 6~.96 317.54 -I 381,49 1 381.49 

389.621 -I -I 389.62 1 389.62 
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* Notes to the Consolidated Financial Statements for the year ended March 31, 2025 (conllirned .. ) (' in lakhs) 

n Note 45: Statement containing salient features of the financial Statement /Associate Companies /Joint Ventures (Pursuant to section 129(3) of the 
[ Companies Act, 2013) 
n 
~ Part "A .. : Subsidiarie-s 
:, 

~ ., 
g• 
:, 
!!!. 

[ 
"' "' C. 

)> 
:, 
:, 
C: 
!!!. 
°fil 

" 0 
;:, 

"' 0 

"' ... 
"' U1 

~ 

lwporw,g penoal or tho Equity Otho, Touic TOW-I lnvo\.1mtinlo; lumovcrr Profi1 

~ Name 01 lhe Subsld!il subsidiary concerned, !f Sha.re Eq1.11ty As.sets l.iabWties Setote 
No. ty dlffE-ll!n1 trom lh& holt.:hng Cap1tAI 

comp,afty" reporting pc:rlod 

\.. t:llOk . .e Equity Broking PtlWJte lJmHed I ,.. I 801.?8 111,318.66 I S6,A 72.74 95.W9.99 

2 O\Oice Wealln Prlva.ie UmUeel I NA 64 10 I 101:1sa I 2;81.86 1012 

Cholc!="AMC Prtvate limited (lormetiy 

I 61'00 I (97.171 I 543.8< 3 kn<i'M'! CnDia:, POrtfollO Managemcni ,.. :l-0.61 
sa,v1ee, Pt!v4Ie (.1tt1ite<lt 

4 Choke Capital Advisors Private Umhed I ,.. I 50£.oo I a.12a,7~ 1 4.440:49 83:1.58 

s COO!ce Co1pou:1teSe.tvices Pfivru.e limit~ I ,.. I 100 I 5<9.•o I 99.16 38.66 

• Cno1c1: Teen Lao-Solu'llons P11¥ate l1mued I NA I 1.00 I 301 .. ~• I 830.31 5-21.82 

7. Otolce Connee1 Prll/a-te Um!!ad I NA I 1.00 I 11:1.33 I 1.741.49 1.570.60 

8 Ch91co Consvll.on<:y Service~ Pnvote 
Umlted INote 1) I ..,. I 5-00,00 113,512.84 1 11.=.11 3.378J9 

9 OKJico FlllStmi P1M'll'I Uniltcd I NA I 9,~535'1 1,6,1.034 190,677.08 55,550.l-1 

,0 Ch01c1: lrn;ur.JflCe 8rql(1ng fndw Pnvote Ltmitedj N~ I ,n·.oo I 1.a3J'.s9 I 2_s1s.16 &16.17 

11 
Atete Capiial Services l>1ivate Ultl!:ed 
!Nore 21 I ,.. I 347..;i7 I 64 l. ~9 1 1.$66, 94 676.~ 

I 1.00 I I Q. Choice Trustee SeNw:es PtMie limited NA ,oo 
IN0<e3) 

12. SKP Green vemutes Pttva1e Limited I NA 10,00 I (186.S31 I •!16.28 ~62.81 

13. 8II&dlt.t Thrt-e-Slt.:P G10('!n VenI.1ire,i; Pri\l(ll'1 I NA I · I -I Llmitc:l'!:1 jNole "' I 

14 Bil(a,n~r Th1ee SKP GtGen Vetiltlteli Pri\.'tlle I NA I · I · I llm<1.0IN01~4) 

SMIWI) ln<Juslrial lntu:itech Prtv-a!e Umlted 

I I -I · I ,s. tFounelfy IUl(W/1'; fl$ F-alt:-f1ga,th r:-o~ SK.P ,.. 
G.n,<-n \h:ln tu,M. flflvnt~ um:1<,1J) (Nol t) 41 

,a Ctx,ke 1-fouslng finance Prwale t.imlted I ,.. I I I I 
Note~l Choice Consultancy Serv,ces Private Limited lllClucfes share or Jolnlly Cont,olled Opera lions. 

4.82l.SO 142.680,04 

l06 I 66402 

· I 61,83 

61s.sa I 4,nt44 

. I 28.78 

. I 2.s10)1 

5-.538.~ 1 

212:JS 20,'330.-41 

~.a.so.,, I nAao,;s 
9031.; I a,s,o.ss 

15,17 1 

63130 

-I 
· I 
· I -

I 

N-ote•2 Du,lng the yea, Ma,ctt 112025. 1he group ha-s putchased 100~ sU1k:o In Atete C'aplllll Service P1lvate· Urnl1ed w.eJ March 28, 2025. 
Note•3 Du,ing lhe year March 3t, 2025 ~a new wholly owned Sllbsldfary of 'Choic~ Trustel?!s Setvloos Private limited' wes Incorporated. 

Tall.al.ion 

I0.93G.09 I 
oi.s• I 

(2•.25! I 
2.729.96 I 

3838 1 

11!':ia:13~ I 
3?93 

S,040.0S 

61677, 

1,504.80 

I 
I 

201.o.i I 
(S O(;j I 
(0.09) 

I 

Provl$1oo Profit 0th« Total 'Iii ol a.t,or• 
for After Comprel'l- Compreh• hoJding 

Talt.iftion Ta11t1ti0n en-:ilve em~ 

lnc-om\'I lneo,m, 

2.?88.ll s.1.i.1.9s I 139.6?1 8.108.29 !00 

4.fil; 88~31 f2.90i SS,33 I 100 

3.11 (24.96) I 3.11 121.86) I !00 

6?8.38 2,0St58 I llS-08 2.186.67 I 100 

9.18 2a.61 I (096) 2764 JOO 

10.971 (139-'•i I (11891 1,s1.6S) I 100 

15.14 21.19 ll2."29J 10.49 I IOO 

1:3)6.58 3,na ◄a 1!5.03j 3.709.45 I 100 

~~7.41 289~• 1 31.76 311-11 80 Ii() 

38l69 ,,12.311 I (5.30i 1.111ao I so 

100 
I ' ' . . · I 100 

50.21 1S<l.83 !S0.83 J 75 

(5.06) I i,.06) 

(0.0".li {0.09) I 
• I I · I 
I I I I 

Note-4 Ciwing lhe year March 3}, 2025 ooe of Lhe step down subsidiary SKP Groen Ventures Ptlvate Umltod has sold Its 100% stake In Bhad!a Three SKP Green Ventu,('S Private Umllcd. B1k.E111or Thr(le S)(P 

Green Vet1lures P,wate Limited and S:inknlp 1,,dust11.ot lnfmtec.h Ptlvate limited (Fo(lnert~• known os Fotohga,h Four St<P Green ve,ilures Pdvo10 lim1tedJ 
Note-5 Ou1!1\g t.he yea, Moic.h 31.2025 o wholly owned s.ubsld1ery Choke C.01'1Si..1ltancy se,vices Ptiv.ate LfrMed (CCS-PL) hos ocquhoo 2S% stake In Choice Co,po1ate 5eNlces Ptlvate Um1ted.. Pu1suant to 
thtS. Clt0lc0 Co!p018te Se1vic£-S Ptivme Urn1ted h.os become 100%.subs:idklry of CCSPt, 

Notes to the Consolidated Financial Staten1ents for the year ended March 31, 2025 (continued .. ) 

Part "8"' : Associate / Jointly Contro lled Entities 

I Name of the Associates/ 

Joint Controlled Entity 

Thought Consullants Jaipur 
I. I P L In JV wlt11 Choice 

Consullancy Services P L 

2. I CCSPL- l&R JV 

Choice Consultancy 
3. I Se,vlces JV Mars Planning 

& Engineering 

4, I CCSPL - PD&EX JV 

Latest 
Audited 
Balance 

Sheet Date 

March 31. 2025 

I Maich 31, 2025 I 

Ma1ch 31. ,025 

I March 31, 2025 I 

Shares of Associates./ Joint Ventures held by the Company on tho yoar end 

Amount of 
Description 

Reason why NetWorlh 
Investment In the assoclate Attributable to 

Associate I Extent of 
of how 

/Joint Shareholding as 
Number~ there Is 

Joint Venture holding 
significant 

Controlled p<?r latest oudlt~d 
(Amount 

influence 
Entity Is not Balance Sheet 

in Rs.} Consolidated (Amount in Rs.) 

Joinlly 

Controlled 
SD.DD% 

Operation of I Consolidated 

I 
10.02 

CCSPL 

Joiotty 

I SO.DO% I Controlled . I . Consolidatod 84.30 
Ope,atlon or 

CCSPL 

' ' Join Uy 

Controlled 
50.00%, Consolidated (0,13) 

Ope1ation of 
CCSPL 

Jointly 

I I GS.OO% I ConJ.rolled . 
Ope,ation of 

Consolidated 5.31 

CCSPL I I 

(fin l~khs) 

Profit/Loss for the year 

Oil Not 
(I) Considered In 

Considered in 
Consolldotlon 

(Amount in Rs.) 
Consolldatlon 
(Amount In Rs.) 

I 
(0.03) I 
(5.36) . 

' • 

(0,04) -

(0.24) 
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Notes to the Consolidated Financial Statements for the year ended l\,1arch311 2025 (continued .. ) 

Part "C• : Statement of net assets. profit and loss and other comprehensive income attributable to owners-and non•controlling interests 

1.; of voting_ 
Country':" ()Ower 11s at 

NA!nw of \hi, on1ily incorporation Mnic.h 
31

, l025 
ti of vobng Not m;-;.i,ts, I.•. total nni>t'f; Stw.ru in Shnr• In othor Sh111r• In totnt 
powe, 115 al mlm.,s. total 11.iblfrties Profn: or loss compt&hoo!lfVt' income -:ompre-h<'nstve income 

Mcuch 31, 7.02<1 

A5:i ~of Au,%QI 

II . 
. 

Asa '\.of 
Amount COn!>Olld.9.1ed 

ptofit or la:iot. 

consCllu:fated' consolidated 
Am.ou.nt other Alnow,1 total 

comp,-.hon"-NC comprohtH1!1.iwi 
ini;om• inc!;)fl'W 

ChOICO lntOmti~l Limit&)(! tndil I I 35.~• I 50,_10~.n s,e I 846.06 -soo I -4.53 I>" I 841.5<' 

Subsidi,,,rf•.1; I I I I I 
Choic.e Fin!$.E!rv Pnwte l11tU\elJ tno.ia I 80o0 97.341 25.48 I 3s.s1a.88 I 17/ I 209.36 I •213 I 31.76 19s I 32111 

Choice Con!>Uftancy 5€Mtes Private limited india 100:00 100.00 10.05 14,012.84 I 22,SS I 3.124.48: ·1 -19.9• I -lS.03 22.6s I 3.709.45 

Choice Cooni:CtPrl ... ate Llltt!te!l tncba 100.00 10(),00 0J3 17U3 I OJ4 I 22.19 -16.31 I •12...29 0.06 I 10,.19 
I 

Ch()lCe Cnpila1 A(hli!l()1S. Prll/ale Llmlti.'d lndlll 10000 I00,00 2,61 3,.633:TA 12sa- 2.0s1.sa 179,22 I 135,.0S 13.35 I 2-;186:67 

CllOjc.'" Corp9t('lt~ S~ PrWL'\to Lil't1i\M Jnffi.~ I 100:()0 ,oo.oo I 0.0" 60,49 1 1>18 18,61 _.,7 I 0 096 0,17 1 nr,, 

(:ho1ce Eq:ultyB~~ng Pitv&e Limited lnoi.o I 100.00 1<Jo.oo 1 23.0• I 3'2.120.44 49.98 s .14796 I 52.•• I .3967 49.51 I &10&-29 

Choice Wealth Private Limited inctu, I 100.00 10-0.00 I 0.121 
168.76 I o,S< I 88,23 1 .a.ss I •2,00 o.s2 I 85...33 

l\te~ Cc?lml Ser...,~ PnVilte l!mlled •nci,a I 100.00 10000 I 0.71 990.01 I -I 
Ctlolce AMC Pr~ate- LlmlleO (1oune11y kl)Own Choice ..... I 100.00 1()0.00 I 0,37 513:23 1 -Ol6 I ·24.96 41l I JJI .0.13 I •2.t86 
Poc-tfollo ~l\11.:lg(tITTUl'II S(•Mc~• ~IV(II~ L.lfMudJ 

Choice TrtJSlee.Servl~ Ptlvote Umi1ed ki~a I lOQ-00 100,00 I 0,0-0 1,00 I -I . I 
Choice Tech la_b Sqlutlons Ptfva1~ limited tneftG I 100..00 100.00 I 0.22 I 30453 -0.86 I -u~.16 I -18.•21 -IU9 -09, I -153.,65 

Cho·1ce Insurance Stoking India Pm-ate limited indta I S0.00 S0,00 I 
l.d1 I l.96S.59 i 6,891 1.12:3.tl 

-70~ I -5,30 6,821 1.117.80 

SKP, G,een VEMlltJte, ~I:' Limited lndile I 7!>.00 7S,OO I -0.13 -1111,53 I 0.93 1!l0,a3 o.91 I IS0.83 

B'i<&111n Th1@e SKPGfoon VcnhM$P1lvau, !imll<)d 1n0i1 I 1s.oo I I -o.oo I 0,09 I • I .ooo I •009 

il,Md14 Three SKPGre(K'I V~Ml!$"Privnlu lim,ted 

"''"" I ,s.oo I . I . l -0,01 I -5-0• I . I . I -oOJ I -5~ 

Sar.JI.sip lnch.1s!r.a! lnhatech Private l1rwted jFormerty 

-I -I 1cnown as Fatef'lgam Four sacP Gree,,. vemures Ina.a 75,00 
Plivatc l.lt'lt!IO(f) 

Chok;o Gfo!J.,I A(hti5Q1y Se,vlces llmltod I i.Jgo11da, I 101)00 I 100.00 I I 
,oo.oo I ,oo.oo I I 

Totut I I I 100.00 11,39,398.53 16."303,12 75,37 10 0.00 I 16,378.49 

Notes to the Consolidated Financial Statements for the year ended March 311 2025 ( continued .. ) 

Part "C• : Statement of net assets, profit and loss and other comprehensive income attributable to owners and non•controlling Interests (Continued .. ) 

, otvoung 
Countly of powa as 01 

N,-.mo of th11 entity lncorporetloo M,l\ich 31, ~015 

a) Adjuumenl/1 t1tlt lng out of co~ ojidtiUon 

b) Non,.coni,oUfng in~ rttts 

Cholai fin~"' PrlY;lte llrnit.ed 

Cholce lnsuranc.., Broking India Pro\tate limited 

Choiee Corporalt! S~ f"nVare, limlt.ed tup!o 
N~mh~ 12, 2014) 

Sl(P Green Ve-i,u.ires Pll'll<1te Llmitocl 

8.ik.aner Three 51(.P Gleen Verrtures Private IJnrted 

Shad-a Three SKP Green Ventures Prl¥1Jte l.nnlted 

Sankaop lndusu~ lnf1:a1ec.h Private Ul'l\iteo {FoO'l'lerty 
kfM"IWll O'S F('ltuf'orJ(IJT'I fi,)!,lt SKI' Gr~i:n Vl'm1Ulh PJlvlll(> 
Uml100) 

Total 

,i. of vottng Nel aliets, l,r. wull 11».cts ShMe In SIW~ In oUu.•1 Stu,1e In total 

M::e;,~~~
4 

mln1.15 Iota! 11.ibllil!GS' Profit or IC:5s coml)rehtfflG.ive Income comprohonaive income 

■■■ A,o ,.ol 
• • • • consolidated 

• • , • . , . • , Amount omer 

' ' ' •· Co,t11p1t.'ht11'1!Nd 

,ncom• 

I I l~.037,07 I 

I I I ~.88969 1 

I I -982.80 1 

I -I 
I "40 

100.00 I 1,02,52.4,11 I 

:n11 I 

-16J9 

-S6t5S I 
-4-43 I 
-an, 
002 

1.2, 1 

. I 
100.00 I 1-s.ss2.,6 100.00 

A,.n%ol 
consollcurted 

Amount tot.at 

178 

2.6.5 

0,15 

76,40 

(Olllflleheru.t!ffl 
lncomn 

100.00 I 

.31,n 

17,97 

-5S8 'lO 

-<l.29 

-3771 

002 

1.27 

1s.n 9.16 

n 
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Notes to the Consolidated Financial Statements for the year ended March 31 1 2025 ( continued .. ) 

Note 46: In Respect of Joint Controlled Operations . the Company's share of assets. liabilities, 
income and expenditure of the joint venture entity i.e. Thought Co nsultants Jaipur P L in JV w ith 
CCSPL, CCSPL- I & R JV, CCSPL- PD&EX JV and CCSPL- Mars Planning & Engineering is as follows: 

(' in lakhs) 

Namo of Entity Thought Consultants CCSPL-1 & R JV CCSPL~PD&EX N CCSPL4 Mars Planning & 
Jal.pur PL in JV with CCSPl Engineering 

As., As., Asal Asat ~olt Asal As at Asat 
Particulars March 31, March 31. March 31. March 31. Mard131, March 31. March 31, Morch 31, 

2025 2024 2025 2024 2025 2024 2025 2024 

(fl Assets I I I 
Non Currant Assa.ts I I I 
Property, Pl;}nt and -I 79• I IS.OZ I Equtpmc,nts · I 
De ferred Tax 
AsSOIS (owl) 0.01 0.0, I 2.22 I 1431 -I 
Currenl Ta)( Asse1s(net} -l 38.3• I 81.981 1.18 11s I 
Financial Assets 

-I 
I I 

loans -I -I • I 
Other Financial Asse-ts . I -I 0.03 1 124 1 -I 
Current Assets I I I I 
Flnandal Assets I I 
fl} Trad& Rece!Vabte.s 2.38 2.38 I 151.26 11.ao 1 

I 
I 

-OI) Cash ood Cosh 
0.84 090 I nos l 29 25 I 4.15 Equl'Vl!lents 53.8S I 0.50 ·o.so 

{iii} Bank Sal-aoc.e -I 66,96 1 75,26 olhor 11,an aoove(ll) -I 
Other Financial ~ ts 6.11 sj1 I I 
Other Current Assets I 1.37 1.31 1 11s 48 I 196.67 0,01 0.10 I 
(0) UabiUties I I I 
Non Current Liabilities I I 
Deterred ! a:it L,obilibes I -l 
ProvtsloM- I -I -I 1.40 -I -1 
Curront Lia.bllldes I I I I I 
Flnantlal Lloblllttes I I I 
Borrowings I -I -I 

I I 
I -I 

Trade Payables I 0.10 I 36.1.38 1 236.74 0.00 0.03 o.os I 0.04 

Other Financial 

I 0.03 1 -I LiabllibOs 82.41 33.22 1 -I 
Otne-r Currt!nl 

I Llablliues 0.69 -l 6.39 1 2.93 0.03 16.33 1 o.ss J o.ss 

Provisions I -I . I 0.03 . l . I 
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Notes to the Consolidated Financial Statements for the year ended March 311 2025 (continued .. ) 

(b) Details of Income and Expenditures: 

Name of Entity 

P.artlculttrs 

Ii) Income 

lii) Expe.nses 

Thought Consullllnl& 
Jaipur PL in JV with CCSPL 

CCSPL, I & R JV 

. .. For tho Vear f . 
Ended March En 

11 For the Year . ~ . . rch Ended March 
For l11e Vear 

Ended March 
31, 2025 31, l024 Sl, i,CI . S 31. 2024 

0,03 

0.05 

0.01 I 

o.03 I 

3$9.66 1 

380.53 I 

513.63 

514,84 

CCSPL-PD&EX N 

For the Yonr For th• Voor 
Ended March j Ended March 

31, 2025 31, 2024 

0,24 

217,2s I 
11O.9v 1 

(If in lakhs) 

CCSPL· Morn PJannlng S, 

Engineering 

For tho Year For tho Yem 
Ended March Ended March 

31, 2025 31, 2024 

O.o.1 0 04 

Note 47: Reconciliation of Tax Expenses and the accounting profit multiplied by India's Tax Rate ('fin lakhs) 

P rt. I I For the Year ended I For the Year ended a rcu ors March 31, 2025 March 31, 2024 

Current Tax 

Current Tax expense for current year S,774.02 4 ,940.55 

Current Ta, benenr pe,u,inlng to prior years 17.80 43.11 

5,791.82 4,983.66 

Deferred Tax 

Deterred tax (benefi1) for curran1 year 66.51 10.12 

Deferred rax (benefit) pertaining 10 prior years 

66.51 10.12 

Total Tax Expense 5,858.33 4,993.78 

Tl1e reconclliallon or eslfmated Income tax e, pense ar Indian staluto,y Income rax rate 10 Income ta• expense reported in 111e 
Statement or Profil and Loss Is as follows: 

P I I 

I 
For the Year ended For the Year ended 

art cu ars March 31, 2025 March 31, 2024 

Profit Be.fore Tax 22~29.6!;) 18,079.65 

Indian statutory lncorne tax rate 25.168% 25j68% 

Expectod Income Tax Expense 5 ,569.60 4,550.29 

Tall! effect of adj ustments to reconclle expected income-tax expens:e to-
reported Income tax expense 

Tax on Income at difierent rates 4.39 2.12 

Tax pertaining to prior years 17.80 43.11 

Expenses that are not deducUble for tax purpose 643.32 454.97 

Deductions available under fncome tax (469.95) (393.65) 

Tax on rosses or subslcJla,y 45.3~ 128.13 

Tax on account or ellm,na\ion or related pany transaction 8,06 215.63 

ln,pact Due to b tough1 forward losses (26.68) (16.94) 

Othen; (Net) 66,51 10.12 

TotoJ lncome·tax expe-nse 5.858.33 4,993.78 
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Notes to the Consolidated Financial Statements for the year ended March 31, 2025 (continued .. ) 

Note 48: Related Party Disclosure 

(i) Details of Related Parties • 

Description of Relationship I Names of Related Parties 

a Key Management 

Personnel (KMP) and their 

relatives 
I Vlnlta Patodla (Chairperson) 

Kamal Poddar (Manflglng Director) 

Sttyosn Patodla {Joint Managing Director) 

b. Individuals owning directly 

or Indirectly Interest In voting 

f)Ower that gives lhem cont,ol 

& their relatives 

346 I Choice International Limited 

Arun Poddar (CEO) 

Shruti PalDdla (Relative or KMP) 

Santosh Poddar (Relative of KMP) 

Manju Poddar (Relative of KMP) 

Sonu Poddar (Relative of KMP) 

Meenu Bajaj (Relative ol KMP) 

Hemlata Poddar (Relative of KMP) 

Shreya Patodla (RetaUve ofKMP) 

Ajay Ke)riwol (E•ecullve Directo,) 

Babita Kejrlwol (Relallve of KMP) 

Rajendrn KeJrlwal (Relative of KMP) 

Maltidev, KeJriwal (Relative ofKMP) 

Vijay Kejrlwal (Relative of KMP) 

Manis ha Dattani {Relative of KMP) 

Manoj Singhanla (CFO) 

Shweta Cllaudhary (Relative of KMP) 

Savita Sfnghanla (Relative of KMP) 

Murarllal Singhanfa (Relative o f KMP) 

Mee no• Slnghania (Relative or KMPJ 

Karlshmo Shah (Company Secretary) 

Kkunol Porar (Relallve of KMP) 

Praful Shah (llelative of KMP) 

Falguni Shah (Relative of KMP) 

Kamal Poddar 

Hemlata Poddar 

Vinita Patodia 

Anll Palodla 

Archana Patadia 

Arun Poddar 

Sonu Poddar 

Shreya Potodlo 

Suyash Palodla 

Aastha Patadia 

Ayush Patodia 

Patodia PrcpeI1ies Private Limited 

Shreeyam Trade Dynamics Pnvate Limited (Formerly known as NS Technical Consultancy 

Services Private Limited} 

Corporate Overview I Statutory Reports Financial Statements N otice 

Notes to the Consolidated Financial State1nents for the year ended March 311 2025 (continued .. ) 

~in lakhs) 

Description of Relationship Names of Related Parties 

c. Enletprises over which (a). 

(b) & (c) are able to exercise 

significant Influence 

Sliree Shakambhari EXims Private Limited 

Kamal Poddar HUF 

Arun Poddar HUF 

Sunil Patadia HUF 

Ann Patadia HUF 

s. K. Patodla & Associates LLP ( up 10 May·oi;, 2024) 

The Byke HospUallty Limited 

Hotel Relax Private Limited 

Manbhari Biofuel Private Limited. 

Thoughts Consultants Jaipur P L in JV with Choice Consultancy Services P L 

CCSPL- I & R JV 

CCSPL • PD&EX JV 

Choice Consultancy Services JV Mars Planning & Engineering 

Choice Science Eduhub LLP (up lo November 06, 2023) 

Choice Soll Skills Training LLP (up to November 06, 2023) 

NRSP Foundation (Formerly known as Farrnets Evolvement Foundation) 

Anont Incense Enterprise 

De Starvlngs Cou" ers U P 

Choice Strategic Advisors LLP 

Sunn Patodia Kls.s Foundation 

Sunil Patodia Welfare Foundation (Formerty known as Lions Mumbai Choice Foundation) 

Soansrlsthl Properties Private umlted (Formerly knowns as Rupang Properties 

Private Limited) 

Troo Tribe Tech Limited (Formerly known as Shreeyam Secunt,es Limrted )(w.eJ, November 

17.2023 and up to September 30. 2024) 

Optima Investment Advisor Private limited 

Acrotex Enterprises Pvt Ltd 

Midd lepalh Advisors LLP (w.e.f, October 07, 2024) 

Ajay Kejriewal HUF 

ViJay Kejriwal HUF 

Santosh Poddat HUF 

Sunll Patadia HUF 

Arun Poddar HUF 

Kamal Poddar HUF 

Anlf Patodla .. IUF 
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Notes to the Consolidated Financial Statements for the year ended March 31 1 2025 (continued .. ) 

(Ii) Details of Related Party transactions during the year ended March 31, 2025 

Particulars 

Money Received Against Share Warrants 

Soansrishti Propenfes Prlvaie Limited {Formely I 
Known as Rupang Properties Private Limited) 

I 
Reimbursement of TOS Receivable from 

Choice Strategic AdVfsors LLP 

Investment in Sankalp Industrial lnfratec.h 
Private limited sold to 

Shreeyam Tracie Dynamics Private L.m1ted 

Revenue. from Operations 

SK Patadia & Associates 

The Byke Hospitality Limited 

Shree Shal<ambhari Exims Private Limited 

CCSPL • l&R JV 

Acrotex Enterprises 

Income from Brokerage & Other Charges 

Ajay Kejrlwal HUF 

Ajay Kejrlwal 

Malti Rojendra Kejriw11I \Rela1lve or Directory 

Babita Ajay Kojrlwal (Rela1lve of Dlr0ctor) 

Vijay Kejriwal HUf 

Vljay Rajendra Kejriwal (Relative of Dlrector) 

Rajendrakumar Kejriwal (Relative of Director) 

Arun P<Xidar{CEO and Director) 

Suyasli Sunll Pat<Xlla (Joint Managing Directer ll 
Shreya Patodla (Relative of KMP) 

I 

Aastha Pa1odla I 

Ayusn Patod,a I 
Karlshma Shah (Company Secretary) I 

Savita Singhonio (Relative of KMP) 
I 

Kkunal Parar (Relative of KMP) 

Falguni Shah (Relative of KMP) 

Choice Stra,egfc AdVisors LLP 
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KMP 

0.04 

0.01 

0.82 

Qj2 

Relative 
of KMP 

0.11 

0.16 

0.01 

0.04 

0.00 

0,00 

0.00 

0.04 

Individuals 
owning directly 

. or indirectly 
interest in voting 
power that gives 
them control & 
their re1ative-s 

0.34 

0.0, 

Enterprises 
over which (c) 
& (d) are able 

to exercise 
significant 
influence 

2,340.75 

2.340.75 

1.26 

1.26 

0.40 

0 .40 

25.9!! 

142.35 

14.38 

177.00 

0.28 

359.99 

0.16 

0.67 

0.15 

(l' In lakhs) 

Total 

2,340.75 

2,340.75 

1.26 

1.26 

0.40 

0.40 

25.98 

142.35 

14.38 

177.00 

0.28 

359.99 

0.16 

0.04 

0.11 

0.16 

0 .67 

0.01 

0.04 

0.01 

0 .82 

0.00 

0.34 

0.01 

0 ,12 

0.00 

0.00 

0.04 

0.15 

Corporate Overview I Statutory Reports I Financial Statements Notice 

Notes to the Consolidated Financial Statements for the year ended March 311 2025 (continued .. ) 

(l' In lakhs) 

Particulars 

Patadia Properties Pnvate Limited 

Shreeyam Trade Dynamics Private Limited 
(Formedy known as NS Technical Consultancy 
Services Pvt ltd) 

Shree Shakambhari E1<ims Priv~te limited 

Praful Shnh (Relative of KMP) 

Vinita Patod,a (Chairpe,son) 

Archana Patodia 

Hemlata Poddar (Relative of KMP) 

Santosh Poddar HUF 

Man ju Poddar {Relabve of l(MPJ 

Meenu Poddar (Relative of KMP) 

Sonu Poddar {Relative of KMP) 

Santosh Kumar Podaor (Re1a11ve or KMP) 

Manlsha Daltanl (Re1ative of Director) 

Kamal P-Oddar (Mon$glng Olrecto~ 

Meena Slnghanla (Relative of KMP) 

Lavanya Manoj Singhania (Relative of KMP) 

Total 

Business Support Service Income 

S.K. Patadia & A,;soclates LLP 

Total 

other Income 

Rent lntome 

Shreeyam securi~es l imited 

S.K, Palodl~ & Associates LLP 

Admlnlstrative and Other Expenses 

Business Support Services 

5.K. Patodia & Associates 

Lodging & Boarding Expenses 

The Byke Hospitality Limited 

CSR Expenses 

Sunll Patod,a Welfare Foundat,on 

Total 

KMP 

. 
I 

0.07 

0.08 

1.14 

Relative 
ofKMP 

. 

0.10 

0.02 

0.00 

0.00 

0.01 

1.04 

0,13 

O.QI 

0.01 

1.68 

I 

Individuals 
owning directly 

or Indirectly 
Interest In voting 
power that gives 
them control & 
their relatives 

. 

0.01 

0 .36 

I 

Enterprisos 
over which (c) 
& (d) are able 

to exerdse 
significant 
influence 

1.431.69 

1.250.37 

604.66 

0.01 

3.287.71 

1.39 

1.39 

0.30 

1.72 

2.02 

1.50 

9.28 

279.00 

289.78 

Total 

1.431.69 

1.250.37 

604,66 

0.10 

0.07 

0.01 

0.02 

0 .01 

0.00 

0.00 

0.01 

1.04 

0.13 

0 .08 

0.01 

o.o, 
3.290.89 

1.39 

1.39 

0.30 

1.72 

2 .02 

1.50 

9.28 

279.00 

289.78 
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Notes to the Consolidated Financial Statements for the year ended March 311 2025 (continued .. ) 

(' in lakh•) 

Particulars KMP 

Employee Benefit Expenses 

Director's RemuneratJon 

Kamal Poddar 210.00 

Suyash Patodia 96.00 

AJay Kejriwal 151.77 

Arun Poddar 156.00 

Salary & allowances 

Mano) Singhanla 92.57 

Karlshma Shah 82.16 

VIJay Kejrlwat -
K.kuno! Part1r 

Reimbursement of Expenses 

.<\jay Kefriwal 5.04 

Vijay Kejriwal 

Total 793.54 

Fair Value Gain through Other 
Compt.ehenslv¢ Income 

The Byke Hopltality Limited 

Balances outstanding at the end otth-e year 

Trade receivables 

Ajay Rajendra KeJrlwal 0.00 

Vinita Pmodlo (Cl'lalrperson) 0.00 

Arun Podoar 0.01 

Kamal Poddor (Maooglng Direaor) 0.09 

Hemlata Poddar (Rel11tiv1> of KMP) 0.01 

Shreya Patodia (Relabve of KMP) 

Meonu Poddar (Relative ol KMP) 

Manju Poddar (Relative -0r KMP) 

Sonu Poddar (Relative ol KMP) 

Shree Shakambharl E,c1rns Pnvate Limited 

Kamal POddar HUF 

Anll Patodla HUF 

Shreeyam Trade Dynamics Prlv~te Limited 
(Formerly known as NS T~hnlcal Consuftancy 
Services Pvt Ltd) 

350 I Choice International Limited 

I 

I 

I 

I 

I 

I 

I 

I 

Relative 
of KMP 

136.02 

43.43 

5.96 

185.41 

0.04 

0.00 

0.00 

0,00 

Individuals 
owning directly 

or Indirectly 
lntere,t In voting 
power that gives 
them control & 
their relatives 

0.01 

0.0:Z 

- I 

Enterprises 
over which (c) 

& (d) are able 
to exercise 
significant 
influence 

168.60 

168.50 

57.33 

218.87 

Total 

210.00 

96.00 

151.77 

156.00 

92-57 

82.16 

136.02 

43.43 

5.04 

5.96 

978.95 

168.50 

168.50 

0 ,00 

0 .00 

0 .01 

0,09 

0.01 

0.04 

0.00 

o.oo 
0.00 

57.33 

0.01 

0.01 

218.87 

Corporate Overview I Statutory Reports I Financial Statements Notice 

Notes to the Consolidated Financial Statements for the year ended March 311 2025 ( continued .. ) 

(' in lakh•) 

Particulars KMP 

CCSPL- l&R JV 

Pato<lia Properties Private, Limited 

The Byke Hospitality limited 

Total 0 .11 

Trade Payables 

MalU Ra)endra KeJriwal (Relative of Dlrectol) 

Babita Ajay Ke)nwal (Relative of Director) 

Rajendrakumar l<eJrlwal (Retauve of Director) 

Aastha Patadia 

Suyash Sunll Patodia (Joint Managing Dlrector) I 0.12 

Kanshmo Shoh {Company Secretary) I 0.0 1 

Savfia M11110J Singhania I 
Fa lg uni Shah (Relative of KMP) I 
Pratul Shah (Relative ol KMP) I 
Lavanya Manoi Singhama (Relative of KMP) 

Ajay Kejriwal HUF 

Vljay Kejrlwal HUF 

Total 0.13 

Other Current FinancJal Liabilities 

Payable for Slilff Salaries 

Kamal Podd~r 18.50 

Suyash Patodla 31.29 

Arun Poddar 12.91 

Manoj Singhania 1.75 

Ajay Kejriwal 5.11 

Vijay Kejriwal 

Kkunal Parar 

Karishrna Shal1 1.32 

70.88 

Non Current Investments 

TI1e Byk.e Hospli~llly Limited 

Money Received Agains-t share warrants 

Soansrlshll Properties Private Limited (Formely I 
Known as Rupang Properties Private Limited) 

I 

Relative 
ofl<MP 

0.04 

0.00 

0.05 

0.01 

0.02 

0,00 

0.56 

0.47 

0.01 

1.12 

4.00 

1.47 

5.47 

lnCMduals 
owning directly 

. or Indirectly 
interest In voting 
power that gives 
them control & 
their relatives 

0.03 

Enterprises 
over which (c) 
& (d) aro able 

to exe<cise 
significant 
influence 

234.91 

131.93 

12.77 

655.81 

2.54 

0.01 

2-55 

. 

618.50 

618.50 

2.340.7.S 

2,3.40.75 

Total 

234.91 

131.93 

12.77 

655.99 

0.00 

0 ,05 

0.01 

0 .02 

0.12 

0.01 

0.00 

0.56 

0.47 

0.01 

2.54 

0.01 

3.80 

18.60 

31.29 

12.91 

1.75 

5.11 

4.00 

1.47 

1.32 

76.35 

618-50 

618.50 

2,340.75 

2,340.75 
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Notes to the Consolidated Financial Statements for the year ended March 311 2025 (continued .. ) 

(' in lakhs) 

Pnrtirulars KMP 

Other Current Assats 

Choice Consultancy Services JV Mars 
Planning & Engineering 

Thought Con JPL In JV with CCSPL 

Total -
I 
I 

Relative 
of KMP 

Individuals 
owning directly 

or indirectly 
lnte-rest In voting 
power that gives 
them control & 
their re1atJves 

-

(iii) Details of Related Party transactions during the year ended March 31, 2024 

Particulars 

Purel\as<> of lnvestmen1 In A.IF from 

Choice Strategic AclV1$0l'S LLP 

Loan Given 

Patodla Properties Private Limited 

Loan Repayment Received from 

Patodia Properties Private Limited 

Loan Repaid 10 

Arun Poddar 

Loan Transferred from 

The Byke Hospitality Llmlted 

Advances Rooefved 

C.CSPL l&R JV 

Provision for Gratuity transfef'red to 

s K Patadia & Associates LLP 

352 I Choice International limited 

KMP 

9.80 

9.80 

Relative 
of KMP 

Individuals 
owning directly 

. or indirectly 
interest in voting 
power that gives 
them control & 
their relatives 

-

I 
I 
I 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

Enterprises 
over which (c) 
& (d) are able 

to exercise 
significant 
Influence 

0.55 

0.68 

1.23 

Enterprises 
over which (b) 
& (c) nr• able 

to exercise 
signrfican1 
Influence 

997.25 

997.25 

2 ,641.30 

2.641.30 

2.641.30 

2,641.30 

1.40 

1.40 

56.25 

56.25 

1.65 

1.65 

Total 

055 

0.68 

1.23 

Total 

997.25 

997.26 

2.641.30 

2,641.30 

2,641.30 

2,641.30 

9.80 

9.80 

1.40 

1.40 

56.25 

56.25 

1.65 

1.65 
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Notes to the Consolidated Financial Statements for the year ended March 31, 2025 (continued .. ) 

(l in lakhs) 

Particulars 

Provision for Gratuity transferred from 

S K Patodle & Associates LLP 

Relmbu-rsemeot or lnc.omo from 

Choice Stramgic Advisors LLP 

Reimbursement of Expenses 

S K Patodia & Associates LLP 

Revenue from Operations 

S K Patodia & Associates. 

The Byke Hospilllllty llmfte<I 

Shree ShaKambhari E1<ims Priv~te Limited 

CCSf>L -l&R JV 

Income from Brokerage & Other Charges 

Ajay Kejriwal HUF 

Ajay Kejriwal 

Malti RaJendra KeJnwal 

Bablta Ajay KeJrfwal 

ViJay Kej,lwal HUF 

V11ay RaJendro Kejriwal 

RaJendrakumar Kejrlwal 

Arun Poddar 

Suyash Sunil Patadia 

Shreyo P,iltOdia 

A~stha Patodia 

Ayush Patodia 

Karishma Shah 

Sav,ta Singhania 

Kkunal Parar 

Falgunl Shah 

Choice Strategic Advisors LLP 

Patod13 P<o~les Private limited 

Shreeyam Trnde Dynamics Private Limited 

Shree Shakllmbhari Exlms Ptiv"te Limited 

KMP 

0.01 

O.Q1 

0.06 

0.08 

Relative 
ofKMP 

0.20 

0.10 

0.03 

0.13 

0.00 

. 
0.0 2 

0.01 

0.05 

Individuals 
owning directJy 

. or indirectly 
mterest In voting 
power that gives 
them control & 
their relatives 

0 .10 

QOI 

Enterprises 
over which (bl 
& (c) are able 
to exerdse 
significant 
influence 

0.29 

0.29 

12.62 

12.62 

0.18 

0.18 

237.22 

14.65 

5.52 

145.0 2 

402.41 

0.38 

0.71 

. 

012 

723.82 

260.53 

0.01 

Total 

0.29 

0.29 

12.62 

12.62 

0.18 

0.18 

237.22 

14.65 

5.52 

145.02 

402.41 

0.38 

0.01 

0.20 

0.10 

0.71 

0.03 

0.13 

0.01 

0.06 

0,00 

0.10 

0.01 

0.08 

0.02 

0.01 

0.05 

0.12 

723.82 

260.53 

0.01 
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Notes to the Consolidated Financial Statements for the year ended March 31, 2025 (continued .. ) 

(lf in lakhs) 

Particulars KMP 

Praful Shah 

Vinita Patodla 0.02 

Archana Patodia 

Hernlala Poddar 0.01 

Santosh Poddar HUF 

Manju Podr.lar 

Meenu Poddar 

Sonu Poddar 

Santosh Kumar Poddar 

Manisha Dnttanl 

Kamal Poddar 0.05 

Lavanya Manoj Singhania 

0.24 

Business Support Service Income 

The Byke Hospitality Llm,ted 

SK Palodla & Associates 

Interest Income 

Patadia Prop.ertles Priv~te Limited 

Other fnco.me 

Rent Income 

S.K. Patodia & Assoclates LLP 

Administrative and Other Expenses 

Business-Support Services 

S.K. Palodla & Associates LLP 
I 

Lodging & Boarding Expenses 
I 

The Byke Hospitality Limited - I 

Training & Seminar E)(penses I 

The Byke HospiU,lity Limited I 

Business Execution Expenses I 

CCSPL PDEX JV 
I 

Legal & Professional Expenses I 
Choice Strategic Advisors LLP I 
S.K. Patodia & Associates LLP 

I 

354 I Choice International Limited 

Relative 
of KMP 

0 .18 

0.00 

0.20 

0.00 

0.34 

0.07 

0.01 

1.34 

Individuals 
owning directly 

or Indirectly 
interest In voting 
power that gives 
them control & 
their relatives 

0.02 

0.13 

Enterprises. 
over which (b) 
& (c) are able 

to exercise 
slgr,lficant 
influence 

0.04 

985.61 

99.00 

162.82 

261.82 

66.25 

66,25 

15,60 

15.60 

6.24 

12.97 

137.98 

115.50 

600.00 

200.00 

Total 

0 .18 

0.02 

0.02 

0.01 

0.04 

0.00 

0.20 

0.00 

0.34 

0.07 

0.05 

0.01 

987.32 

99.00 

162.82 

261.82 

66.25 

66.25 

15.60 

15.60 

6.24 

12.97 

137.98 

115.50 

600.00 

200.00 

Corporate Overview I Statutory Reports I Financial Statements Notice 

Notes to the Consolidated Financial Statements for the year ended March 311 2025 (continued .. ) 

(lf in lakhs) 

Particulars KMP 

CSR Expenses 

Sunil Patodia Welfare Foundation 

Employee Benefit Expenses 

Directors Remmuneration 

Kamal Podda, 120.00 

Suyash Patodia 72.00 

.Ajay KeJrlwaJ 127.46 

A1·un Poddar 72.00 

Salary & allowances 

Manoj Singhania 37.95 

Karishma Shah 24.75 

Vijay Kejrlwal 

KkunalParar 

Perquisits 

ManoJ srnghanla 26.78 

Karlshma Shah 26.78 

Reimbursement of Expenses 

Ajay Kejrlwal 5.04 

vr,ay Kejrlwal 

Total 512.76 

a.stances outstanding at the end of the year 

Trade receivables 

Vinita Patodia 0.02 

Kamal Poddar 0.00 

Hemlata Poddar 

Shreya Patadia 

Meenu Poddar 

Arehano Patodin 

Shree Shokombhari ExJm~ Pnvate Umrted 

Kamal Poddar HUF 

Anil Patodia HUF 

Savita Singhania 

Kl<unal Parar 

Shreeyam Trade Dynamics Private Limited 

CCSPL • l&R JV 

Relative 
ofKMP 

30.32 

28.90 

5.76 

64.98 

0.01 

0 .04 

0.00 

0.00 

0.00 

lndlvidual5 
owning directly 

or Indirectly 
Interest In voting 
power that gives 
them control & 
their relatives 

0.03 

Enterprises 
over which (b) 
& (c) are able 
to exercise 
significant 
influence 

70.25 

1.142.94 

0.0 9 

0.01 

0.02 

280.12 

12280 

Total 

70.25 

1.142.94 

120.00 

72.00 

127.46 

72.00 

37.95 

24.75 

30.32 

28.90 

26.78 

26.78 

5 .04 

5.76 

577.74 

0.02 

0 .00 

0.01 

0.04 

0.00 

0.03 

0 .09 

0.01 

0 .02 

0.00 

0.00 

280.12 

122.80 
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Notes to the Consolidated Financial Statements for the year ended March 31, 2025 (continued .. ) 

(~ in lakhs) 

Particulars KMP 

Thought Consultant Private Limited fn JV 
With CCSPL 

The Bykc Hospitality Limited 

5.K. Patadia & Associates LLP 

Choice Strategic Advisors LLP 

0.02 

Other Current Liabilities 

S.K. Patadia & Associates LLP 

Trade Payables 

Babita Ajay Kejriwal 

Ayush Patadia 

Suyash Sunil Patadia 0.00 

Karlshma Shah 1.86 

San1osh Kumar Poddar 

Arun Podc:far 0.00 

Falguni Shah 

Samosh Poddar HUF 

Praful Shah 

Sonu Poddar 

Choice Strategic Advisors LLP 

Patadia Properties Private Limited 

Ajay Kejrlwal HUF 

Manlsha Da11anl 

Lavanya Mano] Slnghan,a 

Vljay Kejrlwal HUF 

SK Patadia & Associates LLP 

The Byl<e Hosp,tolity limited 

1.86 

Other Curr<!'nt Financh1I Unbilities 

Payable for Salaries 

Kamal Poddar 3.39 

Suyash Patadia 4.16 

Arun Poddar 4.18 

ManoJ Singhaola 2.06 

Karishma Shah 1.46 
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Relative 
or KMP 

0.05 

0.06 

0.01 

0 .04 

0.00 

0.06 

0.20 

0.37 

lndlvidunls 
owning directly 

. or indirectly 
interest in vo0ng 
power that gives 
them control & 
their relatives 

0.03 

0.00 

-

0.00 

I 
I 
I 
I 
I 
I 

Enterprises 
011er which (b) 
& (c) are able 

to exercise 
significant 
influence 

0 .68 

5.99 

139.72 

12.62 

562.05 

0 .03 

0.03 

0.01 

14JO 

0.21 

0.01 

1.72 

16.05 

Total 

0.68 

5.99 

139.72 

12.62 

562.15 

0.03 

0.03 

0.06 

0.00 

0.00 

1.86 

0.01 

0 .00 

0.01 

0.04 

0.00 

14.10 

0 .21 

0.06 

0.20 

0.01 

1.72 

18.28 

3.39 

4.16 

4.18 

2.06 

1.46 
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Notes to the Consolidated Financial Statements for the year ended March 311 2025 (continued .. ) 

~ in lakhs) 

Particulars 

Non Current Investments 

The Byke Hosplt.,lity Limited 

Other Current Assets 

S.K. Patodia & Associates LLP 

KMP 

15.25 

Relative 
ofKMP 

lndrviduals 
owning directly 

. or indirectty 
mterest In voting 
power 1hat gives 
them control & 
their relatives 

Note: loan Transactions are shown cons1de.-ing maximum balance outstanding during the year. 

Note 49: Ratios 

The Ratios For U1e year ended Marcl1 31, 2025 and March 31, 2024 are as follows: 

Enterprises 
over which (bl 
& (c) are able 
to exe-ccise 
significant 
influence 

450.00 

450.00 

7.34 

Totnl 

15.25 

450.00 

450.00 

7.34 

7.34 7.34 

~in lakhs) 

Partkulars Numerator 
~- . 

1 
As at March As at March Variance 

=nomm• or 31, 2025 31, 2024 (In %) 

Cun em Ratio c,ment Assets Current LlabillUes I 1.ss I 1.56 1 I 01% 

Debt Equity Ratio Total Debt Shareholder's 
0.711 (Short Term and Fund 0.61 -13,91% 

Long Term) 

Debt Service Earnings before Total Debt 
Coverage Ratio tax. before Interest (St,ort Term and 0.44 0.50 -12.63% 

and depreaation Long Tem1) 

Return on Equity Net Prom Ane, tax I Shareholdec's Fund I ,a.64% 1 23.48% 20.63% 

Trad€? Receivable 
Revenue 

Average Trade 
3.94 1 4.96 20.50% Turnover ~atlo Receivables 

Trade Payable I Purchase or Service~ Average Tradt> 
14.37 12.40 15.92% Turn over Ratio 

1
artd Othe, E•pense Payables 

Net Capftal 
Revenue 

I 

Working Capital 1,321 1.48 •10.60% Turnover Ratio 
I 

Net Profit Ratio Net Profit Aile, tax I Revenue ,1.s7% 1 17,43% 1 2.55% 

Return on Capital Earnings Before Capital Employed 
Employed Interest and taxes {Shareholder's F1111d 16.12% 20-19% -20.15% 

plus tol-al debt) 

lnvento,y Turnover 
Cost of Goods sold I Average Inventory 25.31 I 1.39 1719.60% Ratio' 

Retum on Net Pcolit / Income 
Initial Investment lnvestment2 eamed-trom 0.06- 0.01 305.64% 

Investments 
Cost 

(I) High turnover and efficient Inventory onanagemenL has slrenghU1en the ratio In the current Rnanclal year. 
(2) Increase In investment along with better performace 1n the current year. 
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Notes to the Consolidated Financial Statements for the year ended March 31 1 2025 (continued .. ) 

Note 50: Disclosure pursuant to Ind AS 1 "Presentation of financial statements" (' in lakh•) 

Quantitative Disclosures of carrying value/ fair Value measurement hierarchy for assets and liabilities 

Pn11k utnrs Daro of 
Vatuallon 

A-. at March 31, 2025 

Ou . . . . . . . 
Tctnl . . . ' . . 

As at March 31, 2024 

Unob.ervabl Dato of ..., 
1 

I 
- ,oui 

nput5 Valuaoon 

Ouotod 
Price in 
A'1ivc 
Market 

Significant 
Obll<HVllblo, Ur,obllorvuble 

lnpu:ts 
inputs 

I I (level 1► I (leV1>12) I (level 3) I I (le.vet 1) I (level 2) I (level 3) 

Finandnl Ault• 
measured at Fait 

Vofuo 1hrougt1 
Profit and Loss 

Non Cutreflt I 
Investment.$ 31-03-202.5 11,437.221 15,11 I , .• 22.o s I ·31.03.202, 1 99?.24 I -I 991.2• I 
Cunent I I I I I I I I 
Investments 3~03.202s 12 .161.19 I 2.1s1.,9 I ·I ·I 31,03.2024 1 ,49.97 I l-19.97 1 . I 
Secunties Held 

31-03-2025 11,949.291 1,949.29 1 -I -I 31-03-2024 1 137.04 I 137.04 1 · I tor Trnd~ 

Allilnci~I Ass.etl 

measured at 

Falr Valut through 
Other 

Comprehensive 
ln(omo 

Non C\Jtrent 

Investment in 
Equity Sha.res of 31·03·2025 1,223.88 618.50 60538 31·03•202• 1,055.00 •so.oo 60S00 
Other Companies 

tnvestments m 
31•03-20251 117.55 1 . l • I 1176& I 31•03-2024 1 117.55 I -I -I 117.55 

Stlt1<0 Warran1$ 

Note 51: Lease: Ind AS 116 (l' in lakhs) 

a) Total lease liabilities are analysed es under. 

Particulars ] March 31, 2025 March 31, 2024 

Current 

Non .. CUITCnt 

Total 

b) Exposure to future cash flows~ 

63.05 

168.11 

231.16 

104.26 

1.635.51 

1,139.n 

The tollowrng are the undiscounte<J contractual cash llows of lease llabllllles. The payment profile has been base<I on 
management's forecasts and could in ceallty be different from expecwtlons: 

Particulars March 31, 2025 March 31, 2024 

Maturity Analysis 

Less than I year 

Between 1 and 5 years 

More than 5 years 

Total 
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63.05 

185.43 

75.97 

324.45 

104.26 

441.75 

3 .181.99 

3.728.00 
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Notes to the Consolidated Financial Statements for the year ended March 311 2025 ( continued .. ) 

Note 52: Financial Assets at Amortised Cost Method (' in lakh•) 

The carrying value or the following financial assets recognised al amortised cost: 

Particulars 
As at As at 

March 31. 2025 March 31, 2024 

NonMCurrent Financial Assets 

Investments 346.31 

Loans 39..832.84 19.549.28 

Other Financial Assets 3 ,110.71 2 ,390.80 

Current Finandal Assets 

Traoe- receiv,:ible$ 27.463.43 18,743.60 

Cash and Cash Equivalents 13,879.34 14,506.91 

Other bank balances 35,180.55 24,100.26 

Loans 33,101.58 27,881.00 

Others 71.426.43 54.383.96 

Total 2 ,24 ,341.19 1,61,555.81 

Note~ The fair value of the above financial assets are appro)(JmaLely equlva1er1t lo carrying values as rec09n1sed above. 

Note 53: Financial Liabilities at Amortised Cost Method (l' in lakhs) 

The carrying value of u,e following financial liabilities recognised at amortised cost: 

Particulars As at 
March 31. 2025 

Asat 

March 31, 2024 

Non-Current Financial Liabilities 

Borrowings 29,217.74 22,466.72 

Olhec Financial Llabllitles 1,110.56 2.388.99-

Current Flnancla> Llabllitles 

Borrowings 16,844.12 11,444.93 

Trade Payable 2,691'97 2,203.20 

Other Financial Liabilities 92,025.52 71,990.16 

Tota> 1,41,889.91 1,10,494.00 

Note: The fa1r value of the above financial liabilities are approximately equivalent to canying values as recognised above. 

Note 54: Financial Assets at Fair Value Through Profit or Loss (l' In lakhs) 

The carrying value of the following financia l assets recognised at fair value through profit or loss: 

Particulars As at As at 
March 31, 2025 March 31. 2024 

Non~Currcnt Financial Assets 

Investments 1,437.22 

Current Financial Assets 

Investments 2,761.19 149.97 

Securities held for trade 1.9119.29 137.04 

Total 6,147.70 287.01 

Note: The above investments cl(e quoted instruments In active markets and the sa,ne Is recognised at fair value. Fc1Ir value 
measurement Is d.one considerlng the Level -1 of Falt Value Hiera,chy as per the Ind-AS 113. 
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Notes to the Consolidated Financial Statements for the year ended March 31, 2025 (continued .. ) 

Note 55: Financial Assets at Fair Value Through Other Comprehensive Income ~ In fakhs) 

The carrying value of lhe following financial assets recognised at fair value through other comprehensive Income: 

Particulars As at As at 
March 31, 2025 March 31, 2024 

Non-Current financ:Jat Assets 

Investments 

Total 

Note 56: Financial Risk Management Objectives and Policies 

1,341.43 

1.341.43 

1,172.55 

1,172.SS 

(l In lakhs) 

The Group•~ prtnclpal financial llablhties comprise of loans and borrowings, trade ancf other payables. The main purpose o f 
these financial llabllitles ls to finance the Group's operations directly or Indirectly. The Group's principal financial assets include 
Investments, loans, trade and other receivables, cash and cash equivalents that derive directly from its operauons 

The Group Is exposed 10 marl<et risK. credit risk and liquidity Iisk. The below note explains the sources o f rlsK which lhe entfly ,s 
exposed to and how t11e entlly manages t11e risk : 

Risk Exposure arising from Measurement 

Credit R,sk 

Liquidity Risk 

Market Risk -
foreign exchange 

Mark<i!t Risk • 
interest rate 

Credit Risk 

Cash and cash equivalents, 
trade rccciv:abfes, financial 
Instruments. Fixed Deposit with 
Banks, finunclat ·assets 
me,""Jsured at amorttsed cost.. 

Borrowings and other liaflllitles 

Future commercial transactions. 
Recognised financial liablli~es 
not denominated In Indian 
Rupee (INR) 

Long-Term borrowings at 
variable rates 

Aging analysis and 
Credit ratings 

Rolling cash fiow 
forecasts 

Cash flow 
forecasting and 
Sensitivity analysis 

Sensl!lvity analysis 

Management 

Diversification of E-xisUng 
credit limits Unutilised from 
Consortium Bankers. 

Availability of committed 
crMit lines and borrowing 
focilltles 

Forward foreign exchange 
contructs 

Interest rate swaps 

Credit risk rs the risk that coumerparty will not meet Its obligations under a financial Instrument or customer contract, leading 10 
a financial loss. The Group Is exposed to credit risk lrom its operating ac1rvI1res {prfmarily trade receivables) and lrom Its financing 
acovl!ies, Including Fixed deposits with banks and financial lnstllut,ons and 01her financial Instruments 

An Impairment analysis is performed al ecch repo11ing date on an Individual basis ro1 ma10r customers. In aci-llUon, a large 
number ot minor receiVables are grouped into homogenous groups and assessed for impairment collectively. The ma><imum 
e,posure to credrt risk al the reporting date is the carrying value of each class of finanetal assets disclosed 

On account of adoption of tnd,AS 109. the Group uses expected credit loss model to assess the Impairment loss or gain, l he 
Group uses a provision matrix to compute the expected cretnt loss allowance for trade receivables. The provision matrix takes 

fnto account available external and Internal credit risk factors and the Group's historical experience for customers. 

The Group offers loans secured by real estate/housing property/inve.stmonts. In order to mitigate credit risk, the Group also 
seeks colla1.eral appropriate ·co the producL $egmenL & also ensure that Loon to value ratio Is maintained as specified by regulmor. 

An Impairment an,:ilysis is performed at each reporting date based on the facts and circumstanc-e.s existing on that date to Identify 
expected losses on account of time value of money & credit risk. The credll quality of Loans & advances measured at amortised 
cost Is prlnr.irlly assessed by lhe Days Past Due (DPO) status and ot11er qualitative factors leading to Increase In credit rlsK. 

360 I Choice International Limited 

Corporate Overview I Statu tory Repo1 ts Financial Statements Notice 

Notes to the Consolidated Financial State111ents for the year ended March 311 2025 (continued .. ) 

~ in fakhs) 
In ass.e.sslng the 1mpairment of Onandal assets under the expected credit loss defines default when a toan 
Obligation is overdue for more than 90 days {net of subsequent receipts as on lhe reporting date) and credit impared. 

Particulars As at As at 
March 31, 2025 March 31, 2024 

Gross Stage 1 {DPO< 30 days) Performing asset and 12 months ECL 

Less: fmpa1rmentloss allowance 

Net Stage 1 Assets 

ECL Provision Coverage 

Gross Stage 2 {30>DPD< 90 days) Under performing assets Increase in credit 
risk and Lifetime ECL 

LE!ss . Impairment loss allowance 

Net Stage 2 Assets 

ECL Provision Coverage 

Gross Sl;!ge 3 (DPD>90) Non-performing assets credit impaired and lffetlme ECL 

Less. lmpainn~nt loss allowance 

Net Stage 3 Assets 

ECL Provision Coverage 

Total Loans & Advances. 

Less : Impairment loss allowance 

Net Loans & Advances 

ECL Provision Coverage 

Financial instruments and cash deposits 

63.461.9:t 

(800.50) 

62,661.41 

1.26% 

3,823.93 

(238.44) 

3,S8S.49 

6.24% 

1,857.79 

(502.71) 

1,355.08 

27.06% 

69,143.63 

(1,541.651 

67,601.98 

2.23% 

45,415.14 

(209.97) 

45,205.17 

0.46% 

1,276.96 

(123.21) 

1,153.75 

9.65% 

989,14 

(176.00) 

813.14 

17.79% 

47.681.24 

(509.18) 

47.172,06 

-1.07% 

Credit risk from balances with banks and financial Institutions Is managed by the Group's finance department In accordance with 
lhe Company's policy. Investments of surplus funds are made generally In lhe fixed deposits and for funding to subsidiary 
company. The investment llrnits are set to minimise the concentration of risks and therefore mitigate financial loss to make 
payments for vendors, 

The Group's maximum exposure iO credit risk for the components of the bal~nce sheet at March 31. 2025 and March 3 1, 2024 is 
the carrying amounts as stated in balance sheet except for balancps of sub$id1ary company. 

Llquldity Risk 
The G1oup monitors Its rfsK of a sll011age of funds using a llquldlty planning lOOI, 

Ti1e Group's objeetlve is to maJntaln a balance between contlnulty of fW'lding and flexlblllty through the use of bank loans and 
unsecured loans. The Group has access to a sufficient variety of sources of funding which can be rolled over with existing 
lenders. The Group believes that the working capital Is sufficient to meet Its curreol requirements. 

The table below provides det~lls regarding the maturities of significant financial Uabllit1es as of March 31, 2025 & March 3 1. 2024: 

Particulars 0-1 year I I More than S 
1·3 y~ors 3-5 years Total 

years 

Year ended Maroh 31, 2025 I I I 
secured LoahS 39.536.05 11,44s_o, I 2,061.86 1 1,121.24 1 60,167.22 

Unsecured Loans . I 4.446.92 1 - I 4.446.92 

NCD (Secured) 499.27 1 2,213.00 1 390.00 I - I 3.102.27 

Lease LiablllUes 63.os I I6s1, I -I - I 231.16 

Trade Payables 2.691.97 1 -I -I - I 2,691.97 

others 92,025.52 1 -I -I . I 92.025.52 
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Notes to the Consolidated Financial Statements for the year ended March 311 2025 (continued .. ) 

{l ln lakhs) 

I 
Morl' than 5 

Partlculars 0-1 year 1-3 years 3-5 years years 

Year ended March 31, 2024 I I I I 
Secured Loans 28,222-16 1 13.913.20 1 1,177.831 1,496.32 1 44,809.52 

Unsecured Loans 5.92 1 . I . I . I 5.92 

NCO {Secured) . I 730.52 1 • I . I 730.52 

Trade Payables 2,203.20 1 . I • I . I 2,203.20 

Others 11.990.16 I . I . I . I 71.990.16 

Market Risk 
Markel risk comprises two types of risk: Interest rate rfsk ancl c" rrency risk. Financial Instruments affected by market risk Include 
loBns and borrowings and deposits 

Interest rate risk 
Inter es, rate 11sk is the risk lhal the fair value or future casl'i flows of a financral instrument will fluctuate because or changes in 
market Interest rates. The Company's exposure to the risk of changes In market interest ,ates relales p,imar,ly to the Company's 
long4 term debt obligations with rtoating Interest rates. 

The- Group manages its interest rate risk by having a balanced portro110 of fixed and variable rate loans and borrowlngs. The 

Group's policy is to keep balance between its borrowings at fixed rates of interest. The difference between fixed and variable­
rate interest amounts calculated by reference to an agreed~upon notional principal amount 

The exposure of u,e Company to IntereS1 rate changes at the end of u,e reporting pe<iod are as under: 

Particulars I As at 
March 31, 2025 

Variable Rate Borrowing 

Flxed Rate Borrowing 

Total 

Interest rate sensitivity 

40.897,18 

26.819.23 

67,716.41 

As at 
March 31, 2024 

22,887.10 

22,658.85 

45,545.96 

The following table demonstrates the sensllwity 10 a reasonably possible change In interest rates on lhat porUon of loans and 
borrowings affecied. after the impact or hedge accounling. With all o ther variables held c:oi,stant, the Group's prom before tax Is 
affected through the Impact on lloalli,g rate borrowings as follows. 

Parti I Increase/Decrease 
cu ars In basis points 

Ma,ch 31, 2025 +1% 

-1% 

March '.31, 2024 +1% 

-1% 

Foreign currency risk 

Effect on Profit 
before Tax 

408.97 

(408.97) 

228.87 

(228.87) 

Foreign currency risk Is lhe risk that lhe fair value or fulllre cas11 nows of ar> exposure will flucluate becouse of char>ges In 
forelgn exchange rates. The Company manages its foreign currency risk by hedging the payables as an when conside,ed 
necessary. When a derivative JS entered into for the purpose of being a hedge. the Company negottates the terms of those 
derivatives to ,natch the terms of the hedged exposure. The Company hedges its e)(posure to fluctuations on the translation into 
INR ot its foreign payables in foreign CUJrencies and by usmg toreign currency option or forward contracts. 
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Notes to the Consolidated Financial Statements for the year ended March 311 2025 (continued .. ) 

{l in lakhs) 
Foreign Currency Sensitivity 
Tl1e following tables demonstrate 111e sensitivity 10 a reasonably posslble change In foreign exchange rate. wllh all other 
variables held constan~ The lmpacl on the Company's pront before tax is due to changes In lhe fair value or monetary assets 
and liablllUes. 

P ..., 1 I Change In Foreign Effect on Profit a, "cu ars 
Exchange Rate before Tax 

March 31, 2025 

March 31, 2024 

Note 57: Capital Management {l in lakhs) 

For the- purpose of the Group•s caphal management. capita! includes issued equity share capital. se-curities premium and all 
other reserves attributable to the equity holders of the Group. The primary objective of the Group's capital management is to 
maximise the value of the share and to reduce the cost of capital. 

The Group manages its capital structure and makes adjustments in light of changes ln economic conditions and the 
requirements of the financial covenants. To maintain or adjust the capital structure, the Group can adjust the dividend payment 

to sha1e-holders, rssue new shares, et-c. Tl1~ Group monitors capital using a gearing ratio, wlilch is net debt divided by total 
equity. The Group u1cludes wl1hin net debt, lmere,st beadng loans nnd borrowings, less cash and ca$h equiva!e.n:ts. 

P rti• I As at a cu ars 
2025 March 31, 

AJ Net Debi 

Borrowings (Curcent and Non-Current) 67,716.41 

Less: Cash and cash equivalents (49,059.89) 

Net Debt (A) 18,656.52 

BJ Equity 

Equity share c;ipital 19,965.55 

Other Equity 64,451.86 

Non Controlling Interest 7,828.36 

Money Received agalnst share Warrants 18,326.06 

Total Equity (BJ 1,10,571.82 

Gearing Ratio (Net Debt / capital) i .e. (A/ BJ 16.87% 

Asat 
March 31, 2024 

45,545.95 

(38.607.17) 

6,938.78 

19,937.90 

42,313.9 '1 

879.78 

890.20 

64,021.79 

t0.84% 
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Note 58: Contingent Liabilities not Provided for' 

(a) 

~ In lakhs) 

Particulars I As at 
Man:h 31, 2025 

Asat 
Man:h 31, 2024 

Income tax demand contested by the Company•• 

GOO<ls and Scrvlct> Tax demand contested by the Company·~ 

Total 

'The CQmpany does not e><pect ony outflow or e.conomic resources In respect of obove. 

27.37 

1,116.09 

1,143.46 

27.37 

27.37 

"The Holding Company has received assessment order for the AY 2018~19 where Income Tax Department has adjusted 

demand pertaining to the previous year against the refund issued.The income Tax Department has also disallowed certain 
expanses. The Company filed an appeal to CIT to rectify 11\e above errors and CIT issued an order in favour of the Company. 
However, the effect is not given in the books of accounts as the order giving effect is awaited". 

0 Above dlsputod Income tax. demand not provided for is on account of addition of accommodation Qntry u/s 68 for R.s. 42,19 
lakhs for A.Y. 2014-15 for which order passed u/s 147 (read with soction 1448) of the Income Tax Act datod March 25, 2022. The 

Company had filed an appeal before OT(Al on April 19. 2022. The above Income tax demand does nol Include lmerest of the 
Income Tax Act. 1961 as the same Is not determinable till the final outcome. The management believes ttiat the ultimate o.utcome 
of the above proceedings will not have iJ material adverse effect on the Company's financial position ond result of operations. 

·•·otsputed penalty .of GST under CGST Ac~ 2017 has not been provided as it pertains to alleged ineligible Input lax credit 

passed on to customers during financial years 2020 • 21 to 2022 • 23. n ,e Company hos filed an oppeal agotnst lhe sa,d 
demand berore Appellate Authority on April 10, 2025. 

(b) Corporate Guarantee 1ssued to 

Particulars I As at As at 
March 31, 2025 Morch 31, 2024 

Corporate guarantees Issued to Banks & Financial Jnstlwtions on behalF of subsidiaries 

Total 

16,354.89 

16,354.89 

3,444.25 

3,444.25 

'The above represents corporate guarantee utilised for Choice Equity Broking Private Limited is 15.069.25 Jakhs (March 31, 
2024: 3.444.25 lakhs), for Choice Consultancy Services Private Limited is 1.285.64 lakhs (March 31. 2024: NILJ. However the 
overall sanction amount is 20.885.00 lakhs (March 31. 2024 : 7,000.00). 

Note 59: Capital and other Commitments 

Capital Commitments: 
During the year , March 31, 2025. one ol the wholly owned subsidiary Company Choice Consultancy Services Private Limited 
has entered into agreement for buildmg a commercial property at Raipur. Chhattisgarh for whic.h approximate cost is 44.58 
lakhs. The Company has already paid of 53.10 lakhs for this which ts shown as capital work in progress. 

During the previous year enda,d March 31, 2024, the Hofding Company had entered into a MOU for purchases of lease hold 
property wonh Rs. 2900.00 Lakhs. The Holding Company has already paid Rs. 25.00 Lakhs as capital advances in respect of 
this transaction. During the year ended March 31.2025. The Holding Company has paid Remaining amount, hence there is nil 

capital commitment .;;s on March 31. 2025. 

Note 60: Foreign Exchange Earnings and Expenditure ff In laklis) 

Particulars I As at As at 
March 31. 2025 March 31, 2024 

Earnings in Foreign Currehcy 

Expenditure In Foreign Currency 
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Notes to the Consolidated Financial Statements for the year ended March 311 2025 (continued .. ) 

Note 61: Business Combination ~ In lakhs) 

A. With reference to Business Transfer Agreement, Choico Finseiv Private Liml1ed "CFPL .. (the Company/Acquircr/Purc.hasor 
"Purchasing Company-) has entered into a Business Transfer Agreement with Pai.sabuddy Finance Pvl Ltd. MPBFPl* (Selling 
Company 1) & Sureworth Financial Services Pvt. Ltd. -swFSPL'" (Selling Company 2) !or the acquisition of retail lending business 

pertaining to loans to micro. small and medium s.ized emerprtses on a "going concern" basis under a slump sale ltansaction. 

· I Palsabuddy Anance Private Limited & 
Name and de5 cription of the acquiree Sureworth Financial Services Private limited 

Total Purchase consideration as on December 31. 2024 

Ne1 Assets taken over 

Goodwill arising due to business combination 

Attributed to OistrlbIJlion Network 

Goodwill as on March 31, 2025 

Acquisition date 

Major class of consider-ation 

Equity shares Issued 

Bank 

17.018.39 

11,536.07 

5,482.31 

76.00 

5,406.31 

Decemt;,er 31, 2025 

11,902.56 

5,115 83 

The company CFPL has paid a p,irchase conslderaUon of Rs 17,018.39 lakhs fo, net assets valued at Rs 11,536.07 lakhs. 
resulting ,n goodwill of Rs. 5.482.31 lakhs or which Rs 76.00 Jakhs are allocated to the d,slrrbution network. As of March 2025, 
the carrying value of goodwill stands at Rs. 5.406 .31 lakhs. 

B. During the year March 31. 2025, Choice Equity Broking Private Limited a subsidiary of the Holding Company has er,Jered Into 
a share purchase agreement dated February t7. 2025 to acquire 100% shares 34,73,172 of Arete Capital Services Private Limited 
at Rs. 103.65/· pe, shate. This acquisition resulte<I In recognition or Goodwlll of Rs. 2,609.99 lal<hs. 

Name and description of the acqulree I Arete Capital Servkes Private Limited 

Assets taken over 

Liabilities taken over 

Net Assets 

Total Purchase Consrde,atlofl 

Goodwfll arising due io business combination 

Acquisition date 

Major dass of consideration 

Bank 

1,866.95 

876.94 

990.01 

3,600.00 

2,609.99 

March 28, 2025 

3,600.00 

Note 62: Regrouping and Reclassification (lf in lakhs) 

As per the reqwrement of Scheduled Ill to the Companies act 2013, to increase transparency and provide additional disclosure 
to users of financial. 

The impact of such classification is summarised below: 

Consequent to above, the Company has changed 1he classification/ presentation of following. 

Furthct. the cfassification/prcsent.ation in notes and Disclosure are done in current, which is in line witI1 classification/ 

presentation done in Balance sheet And staIeme11I o f Profit nnd loss. 

Balance Sheet (Extract) March 31, 2024 I Increase/ I March 31, 2024 
(Previously reported> ~ (Restated) 

Right ol Use Assets 

Other lntan9lble Assets 2,016.07 J 

1744.12 J 

-1744.12 1 

1,744.12 

271.95 
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(' in lakhs) 

Balance Sheet (Extract) 

Other Equity 

Money Received Against Share Warrants 

Borrowings-Non Current 

Borrowings-Current 

Trade Payables 
{bl Dues of credrtors other than micro 
enterprises and small er,terprises 

Other Current Financial Llabillti-es 

Othe-r Current liabilities 

March 31, 2024 
(Previously reported) 

43.204.,, I 
-I 

22.436.95 1 

23,109.01 1 

2,628.22 

60,206.80 

3,502.43 

Profit & Loss Statement (E•tract) (P Ma
1
rch 

1
31

• 
2024

ed) 
rev ous y report 

Revenue from Operations 

Other Income 

75,068.471 

865.10 I 

Note 63: Utilisation of Borrowed Funds and share premium 

Increase/ 

(Decrease) 

.s90,20 1 

s90.20 I 
29.77 1 

-n664.o7 1 

,502.49 

11783.36 1 

353.44 1 

March 31, 2024 
(Restat&d) 

42.313.91 

890.20 

22,466,72 

11,444.94 

2,125.73 

71,990.16 

3,855.87 

Increase/ March 31, 2024 
(Decrease) (Restated) 

12.62 1 

-12.62 1 

75,081.09 

852.48 

The Group has not advanced or loaned or Invested funds to any other pers.on{s) or entity(les), including fofeign enlirles. 
(lme,med!arie.s) with lhe understanding t.hol 11,e lntermedia,y shilll: 

a. dlrectly or Indirectly iend or Invest In other perso11s or entitles Identified In any manner whatsoever by or on behalf or the 
group (Ultimate Benel1clarles) or 
b. provide a11y guaraiitee. security or the like lo or on behalf of the ultimate beneficiaries 

The Group has not received any fund from any person(s) or enllty(ies), including foreign entities (Funding Party) with the 
understanding (whether recorded in writing or otherwise) that the group shall: 

a. directty or Indirectly lend or lnvest In other persons or entities identified In any manner whatsoever by or on behalf of the 

Funding Party (Ultimate Bcneficlarles) or 
b. provide any guarantea, sec.urlty or tho nke on bohalf of the ultimate beneficiaries 

Note 64: Undisclosed Income 

There have been no trnnsactions which have not b-een recorded in the books of accounts. rhat have been surrendered or 
disclosed as income during the year ended March 31.2025 .and March 31, 2024, in the tax assessments under the Income Tax 
Act, 1961. There have been no previously unrecorded income.and rerated assets which were ID be properly recorded in the 
books of account during the year ended March 31, 2025 and March 31, 2024. 

Note 65: Utilisation of borrowings availed from banks and financial institutions 

Th• borrowings obtolned by the Group rrom financial Institution has been applied tor Ille purpose for which sueh loans 
were taken. 

Note 66: Disclosure relating to Benami Property held 

No proceedings have been lnitrated on or are pending against the Group for holding benaml property under the Benarnl 
TransacUoos (Prohlbltron) Ae1. 1988 and ,ule made !hereunder. 
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Note 67: Wilful Defaulter 

The Group has not been d~lared wilful defauller by any bank or l1nandal Institutions or government or any 
government authority. 

Note 68: Compliance with number of layers of Companies 

The Group has complied with the number of layeis p1escrlbed under the Companies Act. 2013. 

Note 69: Details of Crypto Currency or Virtual Currency 

The Group has not traded or invested In crypto currency or vlrlua1 currency during the current or previous year. 

Note 70: Relationship with Struck off Companies 

~ in lakhs) 

The Group has not enterecl In any transacUons wit!> compa11les struck otr under secUon 248 of the Companies Act. 2013. 
or section 560 or Com ponies Act 1956 

Note 71: Registration of charges or satisfaction with Registrar of Companies (ROC) 

The Group has completed the process of creation and satisfaction the charges with Registrar o f Companies (ROC) within 
the statutory Umeline. 

Note 72: Title deeds of Immovable Properties not held In name of the Company 

There are no lnstances where the title deeds of Immovable property (other than properties where the Group is tho lessee and 
the lease agraements are duJy executed in favour of the lessee) are not held in the name of the Group. 

Note 73: Compliance with approved scheme(s) of Arrangements 

The G1oup has not entered Into any scl1eme of arrangement which has an accounting impact on current 01 prevrous 
financial year. 

Note 74: Subsequent Event 

There have been no events after t11e reporting date that require d1sclosu1e In these financial statements. 

Note 75: Approval of Financial Statements 

These Consolidated Flnancfal Statements of the Hotdlng compony were approved for Issue In accor<lance with o resolution or 
the Board of Directors on April 22. 2025. 

As per our 1eport of even date 

fqr M S KA & An ocl.it•, 
Chortcred Ac:oounl.isils 

Firm Re,glstrabon Number. 105047\l'I 

Sdf, 
Preteek l<handelwal 
Pa11ne, 
MEembershJ.p Number 139144 

Mwnbal I Aplll 22, 2025 

~ and on boh;;iff or th♦ Bottrd of Di~or; 
Cholco lntomatloornal Llmhod 

CIN•L671'90MH1993PLC071117 

Sd/, 
KamJal Podd•1 
Mtinaglng Olre-cto, 
DIN! 01S18700 

Sdl• 
A,un Kuen.or Poddot 
r::xecuthlf., Olrt<:tor g cco 
OCN_ 0281958\ 

Mumbai I ~ptll 22, 2025 

Sd/ , 
AlaY Kejrtw11J 
Oift}<'tOf 
DIN: 03051841 

Sd/, 
Manoj S\"gtuu11e 
Chit l Fir\MldAI Ot11eer 

Sd/ , 
K$rlshm1.1 Sh.11h 
Comp:llly StXt~I.O• V 
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CMOJCf ltfl'atNAllONAL LIMITED 

Choice Sunil Patadia Tower. Plot No. t56-158. J.B. Nagar, Andheri (East). Mumbal-400 099 
Tel No.: •91-22-6707 9999. Website: www.cholceindla.com 

The Joy of Earning Email ID: infogcholceindia.com/ secretarial@choiceindia.com 

CIN: L67190MHl993PLC071117 

Notice ,s hereby given that 32"' Annual General Meeting {AGM) of the Members or CI\Oice International Limited (the Company) 
will be held on Wednesday, 17th September. 2025 at 11:00 A.M. (1ST) at Sa, Palace Hotel. Mahakall CavGs Road, Chakala. 
Andher1 (East). Mumbai. Maharashtra 400-093. 10 transact the following bus!Mss: 

ORDINARY -BltSINESS· 

1. To consider and adopt: 

A.) Audited Standalone Financier Statements of the 
Company for the Financial Year ended March 31. 2025 
and the Reports of the Board of Directors and Auditors 
1hereon 

B.) Audited Consolfdated Financial Statements of the 
Company for the Flnanclol Year ended March 31, 2025 
and the Reporls of the Auoltocs thereon. 

2. To appoint a director in place of Mr. Ajay R.ajendra KeJriwal 
(DIN: 03051841) who retires by rotation and being eligible 
to offers himself for re-appointrnenL 

SP'~ BUSINESS: 

3. To approve Material Related Party Tra nsactions to be 

entered into with the Subsidiary Companies: 

To consider and. if thought fit. to pass the following 
Resolution as an Ordinary Resolution: 

'
1RESOLVED THAT pursuant to the provisions of Section 188 
and other applicable provisions, if any, ot the Companies Ac.~ 
2013 (Act). read with Rules framed thereunder ~ncluding any 
stawiory modlfication{s} or re-enactment thereof for the time 
being In force), and Regulation 23(4) of ,he SEBI (Listing 
Obligations and Dlsclosure Requlremem.s) Regu1a1ions, 2015 
(Listing Regulations) as amended from lime to lime an<I the 
Company's policy on Related Party Transactions anr:t svch 
other approvals as may be ,equired, the consent of 
Shareholders be and Is hereby accorded to the Boaro ol 
Directors or the Company to enter into contract(s)/ 
arrangcment(sV transaction(s) with !ts subsidiary companies 
including its step down subsidiaries, ramng within the 
definition of ·Related Party Transaction' under Regulation 2(1} 

{zc} of the Listing Regulations, as per details provided In 
explanatory statement on such term(s) and condltion(s) as 
the Board of Directors may deem fit. up to a maximum 
aggregate value of Rs. 1500 crores provided Ihm the said 
contrilct{s)/ arrangement{s)/ transactron(s) so carried out shol! 
be a1 arm's. length basis and in 1he ordinary course of 
business o f the Company. 

RESOLVED FURTHER THAT for the purpose of giving e ffect 
to this resolution. the, Board of Directors of the Company 
{hereinalter referred to as "the Board", which term shall be 

deemed lo Include any commitlee thereof) be and ls hereby 
aulhorize<I to negollal~. finalise and agree to the 1erms and 
conditions or the aforesaid Transactlon(s)I Con1tac1(s)I 
Arrangemenl(s)I Agreement(s). ancl to take all necessary 
steps, to execute all such documents. instruments and 
writings and to do all necessary acts. deed and things m order 
to comply with all the legal and procedural formalities and to 
do all such acts, deeds or things incidemaf or expedient. 
thereto and as the Board may think fit and s1Jitable, 

RESOLVED FURTHER THAT lhe Board of Directors be and is 

hefeby authorised to delegate all or any of the powers 
conferred on it by or under this resolution to the Audit 
Committee of the Company and to do au acts and take such 
steps as may be considered necessa,y or expedient to give 
effect to the aforesaid resolullon." 

4 . Approval for Material Related Party Transactions of the 
Company/ Subsidiaries of the Company with the 
Directors or the Promoters of the Company/ Subsidiaries 
of the Company: 

To consider and, If thought fit, to pass the following 
Resolution as an Ordinary Resolution: 

"RESOLVED THAT pursuant 10 the provisions of Section 188 
and other applicable provisions. If any. or the Companies Act, 
2013 (Act). read wlih Rules framed \hereunder (Including any 
statutory modlflcallon(s) or re-enactment thereof for the time 
being In force). and pursuant lo the provisions of Regulation 
23(4) o f the SEBI (Listing Obhgations and Disclosure 

Requirements) Regulations, 2015 (Listrng Regulations) as 
amended from time to time and the Company's polfcy on 
Related Party Transactions and such other approvals as may 
be. required, the consent of members of the Company be 
and is hereby accorded ro( emerlng in to Related Party 
Transaction along wltn the teansactlons already entered with 
the Promote,~ & Dlreetors of tile Comp~ny and Its 
Subsidiaries for an amount not exceeding Rs. fOOO Cror,~s for 
availing personal Guarantee from lhe Promoters & Directors 
or the Coinpany and lls Subsidiaries to procure loans from 
a,,y Banks/ Financial lnstltutlort to meet the working capltal 
requirements of the Company to enter such other 
arrangements at arm~s length basis in the ordinary course 
of Business. 
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RESOLVED FURTHER THAT far the purµose of giving effect 
to this resolution, the Board of Directors aflhe Company 
(herelna~e, referred to as "the Bo~rd", which term shall be 
deeme<J to Include any comn1luee thereof) be and ,s hereby 
authorized 10 take all necessary steps, to execute all such 
docurnen1s, lns1fuments and writings and to do all oecess;;ry 
acts, deed and things in orde, 10 comply with all the legal and 
procedural formalities and to do all such acts. deeds or things 
lnc,dental or expedient 1he1eto and as the Board may think fit 
and suitable. 

RESOLVED FURTHER THAT the Board of Directors be and Is 
hereby authorised to delegate all or-any of the powers 
conferred on it by or under this resotutlon to the Audit 
Commltlee or the Company and to do all acts and take s.uch 
steps as may be considered necessary or expedient to give 
effect to the aforesaid resolution." 

S. Approval for bonowing limits of the Company under 
Section 180(1)(c) of tho Companies Act, 2013: 

To consider and, if thought fit, to pass the following 
Resolution as a Special Res-olution: 

"RESOLVED THAT pur,;uant to the provis,ons of section 180(1) 
(c) of the Companies Act. 2013 and othe1 applicable 
provisions of the Companies Act 2013 (inctuding any statutory 
modification{s} or re-enactment thereof, for the time being in 
force} and a-II other enabling provisions if any,. an-d the Articles 
at Association of the Company, 1h12 consent of the members of 

the Company be and is hereby Accorded to the Bourd of 
Dlrectors ("the Board"} to borrow any sum(s) of money, from· 
time to time, including by way of issuc1nce of debentures/ 
bonds (Including FCCSs}. aI their discretion from bat1k(s). 
financial lns1I1ullon(s). any other lending ,nslltutlon(s) or any 
othe, per,;on(s) on such security and on such terms and 
condlUons as may be considered suitable by the Board of 
Dnectors up to a limit not e,ceedlng an aggregate of Rs. 1500 
Crores (Rup,,es One Thousand Five Hundred Cro1es Only), 
notwithstanding_ that the money to be borrowed together wtth 
the monfes already borrowed by the Company (apart.from 

temporary foans obtained from the Company's bankers in the 
ordinary course of business}, may exceed, at any time, the 
aggregate of the paid•UP capital of the Company and its free 

reserves. that fs to say. reserves not set opart for any specific 
purpose. 

RESOLVED FURTHER THAT for the purpose o t giving effect 
to this resolution, the Board {including any Committee of the 
Board) be and is hereby authorized to finalize. settle and 

execute such documents/deeds/writings/papers/agreements 
as may be required and to do an such acts, deed!;. matters 
and things. as it may in 11s absolute. discretion de-em 
necessary, proper or deslr-0ble and to resolve any question, 
difficulty or dovbl Ihat may arise in relation thereto or 
olhP.twlse conslcJered by the Board to be in the best Interest 
or the Company." 
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6 .. Creation of Charges on the movable and Immovable 
properties of the Company, bo•h present and future, In 
respect of borrowings under Section 180(1)(a) of the 
Companies Act, 2013: 

To consider and, if thought fit, to pass the following 
Resolution as a Special Resolution: 

"RESOLVED THAT pursuant 10 lhe provisions o f section 180(1) 
(a) of lhe Companies ACI, 2013, nnd otI1er applicable 
provisions o f the Companies Act, 2013 (Including any statutory 
modlficatlon(s) 01 re-enactment thereof. for the time being In 
force) a11d all otlier enabllng p1ovlslons If any, and Ihe Articles 
of Association or 1he Company, the consent or tlie members or 
the Company be and Is hereby accorded to the Board of 
Directors ("the Board") to hypoihe<:ate/ mortgage/ pledge 
and/or create charge on all or any Immovable and movable 

properties of the Company both present and future or the 
whole or substantially the whole of the undertaking(s) of the 

Company In favour of the Banks/ Financial Institutions/ 
Companies and trustees for the holders of Debentures/ 
Bonds/ other ln~truments and/or any issue of Non.convertible 
Debentures and/or C-0111pulsorIIy or Opuonolly, Fully or Par\ly 
Convertible Debentures ondlor Bonds (Including FCCBs). nndl 
or ony other Non-Conver\lble and/or other P~nly/Fully 
Convertible instr<1ments/securttles or for secuI Ing any loans of 
the Company or any o tner Group Companies or obtaining any 
other f~clllty. together with Interest. costs, charges. expenses 
and any other monies payable by the Company within the 
overall borrowing powers delegated to the Board of Directors 
from lime to lime pursuant to section 180(1)(c) of the 
Companies Act, 2013. 

RESOLVED FURTHER THAT for the purpose of giving effect 
to this resolution. the Board (including any Committee of the 
Board) be and ts he,eby authorized to finalise. settle and 
execute such documents/deeds/wrillngs/papers/agreements 
as may be required and to do all such acts. deeds, matter-s 
and things., as it may in fls absolute discreuon deem 
necessary, proper or desirable and to resolve any quesUon, 

dJfficulty or doubt that may arise In relation thereto or 
otherwise considered by 1h~ Boa,d to b-e in the be..sl lntorest 

of the Company." 

7. Approval to Board of Directors to gjve Loans. provide 
Guarantee or Security or make investment io excess of 
limit specified under section 186: 

To consider and, if thought fit. to pass the following 
Re-solution as a Special Resolutlon: 

"'RESOLVED THAT in supersesslon of all earlier re-solutions 
passed in this regard and pursuant lo the provisions ot the 
Section 186 and other appllcable provisions, If any, of the 

Companies Act, 2013, read with Companies Meeting of its 
Board and its Po..yers) Rules, 20·14 made there under, 
Including any statutory modificatJon(s) or re~enactmenl thereof 

for the time being In force and all other prov,slons of the 
applicable law(s). consent of the members o f the Company be 
and Is he1eby occorded to the Board of Directors (hereinafter 
called 'the Board' which term shall Cleemed to Include any 
Committee which Board may hove constituted 01 hereinafter 
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constitute to exercise its powers including the powers 
conferred by !hfs resolution) to, Inter alla, (a) give any loan to 
any person(s) or other body corporote{s): (b} give any 
guarantee a, p,ovlde secut1ty hi connection with a loan to any 
person(s) or olher body corporate(s): and {c) acquire by way or 
subscr,ptlon, purchase or 0Iherw;se, secuntles of any other 
body corporate from time to time in one or mor-e tranches as 
the Board of Directors as in 111<'11 absolute dlscret1on deem 
benelicial and ,n the interest or the Company, howeve1. that 
the aggregate ot the loans and Investments so tar made, the 
amount for which guarantees or securities so far provlded to 

or in all other body corporate along with the investm-onts, 
loans, guarantees or sec.uritif.!-5 proposed to be made or given 
by the Company, from time to time, shall rmt exceed, at any 

time Rs 1000 Crores (Rupees One Thousand Crores Only) 
over and above the limit of sixty per cent oi the paid-up 
share capital. free reseNes and securities premium account 
or the Compa,,y or one hundred per cent of free reseNes 
and securities premluin account of the Company. whlcheve, 
Is more. 

RESOLVED FURTHER THAT the Board be and Is hereby 
authorised lo take from time to time all declsions and steps In 
respect ot the above loans. guarantees. securities and 
investment including the timing, amount and other terms and 

conditions of such loans, guarantees., securities and 
investment and varying the same either in part or in full as it 
may deem appropriate and to do and perform all such acts, 
deeds, matters and things as may be necessary, proper or 
desifr1ble and to settle -any question, drfficulty or doubt that 
may arise In this regard Including power lo sub-dele9Rte In 
order to give effect 10 this resolution." 

8. To approve granting loans, guar-antee-s and security 
under Section 185 of the Companies Act, 2013: 

To·consider and, if thoughl fi1, ti> pass the following 
Resolution as a Special Resolution: 

"RESOLVED THAT pursuant to Section 185 and other 
applicable provisions it any, of the Companies Act. 2013 and 
relevanl rules made thereto (including any statutory 

modificatlon(s) or re-enactments thereof, tor the time being In 
force) and subject to such approvals and pem,isslons as may 
be necessary, approval of the members be and is hereby 
accorded lo the Board of Dlrecto1s of the Company 
(he,elnafter referred to as the "Boa,d" which term sI1a11 
Include any Committee const~uted by Ihe Board or any 
person(s) authorized by the Board to e, erclse Its powers, 
Including lhe powers conterred by lhls Resolution), to advance 

any •oan(sj m one or more tranches Including loan 
represented by way of book debt to, and/or to give any 
guarantee(s) and/or to provide any securily(les) In connection 

with any financial assistance/ toan taken/ to be taken/ availed/ 
to be availed by any entity which is a Subsidiary/ Associate/ 
Joint Venture or such other entity/person as specified under 

Section 185 of the Companies Act. 2013 anc! more specifically 
to such other entity/ person t1S the Board of the Directors m its 
absolute discretion deems fit and beneficial and in the best 
Interest o f the Company (hereinafter co111monty known as the 

Entities}: all together wrtll In whom or ln which any of the 
Olre-ctor of the Company from time to time is rnterested or 
deemed 10 be interested; provided th~I the aggregate limit of 
advancing loan and/or giving guarantee and/or p1ovidlng any 
security to the En11tles shall not at any time exceed Rs 1000 
c,ores (Rupees One ThousancJ Crores only). 

RESOLVED FURTHER THAT the aforementioned loan(s) and/ 
or gL1aran1ee{s) and/or security(ies) shall only be utilized by the 
borrower{s) for the- purpose of its principal business activities. 

RESOLVED FURTHER THAT the Board be and is hereby 
authorised to take from time to time all dedsions and steps in 
respect ol the above loans, guarantees, securities and 
investmentlnciuding 1he timing, timount iind other terms and 
conditions of such loans. guarantees. securities and 
investment and varying the same either in part or In full os it 
may deem app1opriaIe and 10 do and perform all such acts. 
deeds. mailers and things as 1,iay be necessary. proper or 
desirable aiid to settle any question, difficulty or doubt that 
may arise In this regard including power to sub-delegate In 
otder lo give effect to this ,esolut1on," 

9 . To approve re~appointmont of Mr. Subodh Kumar 
Agrawal (DIN: 00553916) as (Non-<ixocutive) 
Independent Director of the company for a second term 
of five yen rs (Sp&eial Resolution): 

To consider and, if thought fit, to pass the followlng 
Resolution as a Special Resolution: 

"RESOLVED THAT pursuant to the provisions of Sections 149 
and 152 of the Companies Act. 2013 read with Schedule IV ot 
the Companies Act, 2013 and 1111? Companies (Amendment) 

Act, 2017 {'Act') read with the Compantes (Appointment and 
Qualiticatlons o f Directors) Rules, 20!4 and applicable 
prov1s1ons of the SEBI (listing Obllgat!ons and Disclosure 
Requirements) Regulations. 2015. {"the LODR Regulations' ) 
Qncluding any stotu10Iy modification1s) or re-enactment 
thereof for the ttme being In roice) and baseCI on the 
recommendation of the Nomination and Remuneration 
Committee and the Board o f DlrecIors. Mr. Subodh Kumar 
Agrawal (DIN: 00553916). Non-Executive Independent 
Director of the Company who holds office as an Independent 
director up to November 01, 2025, be and ts hereby 
reappointed as an independent director, not liable to fctire by 
rotation. for a second term of 5 (five) years with effect from 
November 02, 2025 up to November 01, 2030. 

RESOLVED FURTHER THAT the Board of Directors o f the 
Company be and is hereby authorized i O do all such acts, 
deeds, mat1e1S nod things as may be considered necessary, 
d~slrobJe or expedient 10 give effec1 10 this ,esolutlon." 
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10. To approve re--appointment of Mr. Sandeep Kumar Singh 
(DIN: 02814440) as (Non-executive) Independent 
Director of the company for a s.ec.ond term of five years 
(Special Resolutlon): 

To consider and, if thought fit. to pass the following 
Resolution as a Special Resolution: 

"RESOLVED THAT pursuant m the provisions of Sections 149 

and 152 of the Companies Ac~ 2013 read with Schedule IV oi 
the Companies Act, 2013 and the Companies (Amendment) 
Act, 20 17 ('Acl') read with the Companies (AppoinIment and 
Oualiflcatlons of Directors) Rules, 201• and applicable 
provisions of the SEBI (LlsIh1g Obligations and Disclosure 
Requirements) Regulations, 2015, ("the LOOR Regulatlons·1 
(Including any statutory modincation(s) or re-enactment 
thereof for the time being In forc·e1 and based on the 

recommendation of the Nomination and Remuneration 
Committee and the Boar-cl of Dlrecfors. Mr. Sandeep Kumar 
Singh (DIN: 02814040), Non-Executive Independent Director 
of the Company who holds office as an Independent director 
up to February 11, 2026, be and Is hereby reappointed as an 
independent dlrecto, not liable to retire by romtlon, for a 
second term o f 5 (frve) years with effect from February 12, 
2026 up to February 11, 2031. 

RESOLVED FURTHER THAT the Board of Dlrec\OIS of the 
Comp.any be and Is rtereby authorlzecl to do au sucI1 acts. 
deeds. matters and U,Jngs as may be considered necessary, 
desirable or expedient to give effect to U,ls resolution.· 

Place: Mumbai 
Date: July 21, 2025 

Registered Office: 
Sunil Pntodio Tower, 
Plot No. 156,158. J.B. Nagar, 

Andheri (East), Mumbai • 400 099 
Email ID: info@choiceindia.com/ secretarial@.j-choiceindla.com 
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11. To approve the ap~lntm1>11t of M/S. R. M. Mimanl & 

Associates LLP {Company Secretaries) as secretarial 
auditors of the company; 

To consider and. if thought fit. to pass the following 
Resolution as an Ordinary Resolution: 

"RESOLVED THAT pursuant to !he provisions of Regulallon 
24A & other applicc1ble provisions of the Securities and 
Exchange Board of India {Listing Obli.gatlons and Disclosure 
Requirements) R~ulations, 2015 ("SEBI listing Regul~t1ons") 
reod with Circul(ftS issued thereundP.r from trme to time ~nd 
Section 204 end other applicable provisions or the 
Companies Act, 2013, ir any read with Rule 9 or the 
Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 ("tlie Act") and subject to receipt o f 

such other approvals, consents and permissions as may be 
required. Mis. R. M, Mimani & Associates LLP, Company 

Secrotaries, Firm of Company Secretaries in Practice (Firm 
Registration No, L2015MH008300] be and are hereby 
appointed as Secretarial Auditor of the Company for-a term of 
5 (Five) yeors. 10 hold office from the conclusion of 1h1s Annual 
General Meeting ('AGM1 tm the conclusion of 37th AGM of the 
Company to be held In the Year 2030, on such terms & 
condlt1ons, lncllldlng remuneration as may be determlnecl by 
the 8oar(I of Oirecto,·s of tne Company or any Commll\ee of 
tne 8oarCI of 011ec10,·s ('tne 8oarel'), 

RESOLVED FURTHER THAT approval of the Member.; is 
hereby accorded to u,e Board to avail or obtain from U,e 
Secretarial Auditor, sucn other services or certificates or 
reports which the Secretarial Audrtor may be eligible to 

provide or issue under the applicable laws at a remuneration 
to be determined 6y the Board." 

ltv Oner Cl( fut, .. Ni of OJ.0d:u,-i 
,_. Cl>oll:w 1_...,uom,I U-.1 

Sd/­
Karishma Shah 

Company Secretary & Compliance Officer 
Membership No: 34441 
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MOTES· 

1. The Explanatory Statement setting out the material tacts 
pursuant to Section 102 of the Companies Act, 2013 {"the 
Act1, concerning the Special Business In the Notice Is 

unn~xed h~reto and rorms part of the Nottce. 

2. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE 
MEETING IS ENTlnED TO APPOINT ONE OR MORE 
PROXIES TO ATTEND AND VOTE INSTEAD OF HIMSELF/ 
HERSELF AND A PROXY NEED NOT BE A MEMBER. 

3. A PERSON CAN ACT AS A PROXY ON BEHALf OF 
MEMBERS NOT EXCEEDING FIFTY AND HOLDING IN 
THE AGGREGATE NOT MORE THAN TEN PERCENT OF 
THE TOTAL SHARE CAPITAL OF THE COMPANY 
CARRYING VOTING RIGHTS. HOWEVER, A MEMBER 
HOLDING MORE THAN TEN PERCENT OF THE TOTAL 

SHARE CAPITAL OF THE COMPANY CARRYING VOTING 
RIGHTS MAY APPOINT A StNGLE PERSON AS A PROXY 
AND SUCH PERSON SHALL NOT ACT AS A PROXY FOR 
ANY OTHER PERSON OR SHAREHOLDER. 

A form of proxy is enclosed herewffh. The instrument of 
proxy fn order to be effective. should be deposited at the 

registered office of the company. duly completed and 
signed, not less than Forty-Eight hours before the 
commencement of the meeting. Proxies submitted on behalf 

of the companies, societies etc.. must be supported by an 
appropriate resolution/authority, as applicable. 

4. Institutional/ Corporate Membecs {i.e., other than 
Individuals/ HUF, NRI. etc.) are required to send a scanned 
copy (PDF/ JPG Formal) of its Board or governing body 

Resolution/ Authorization eIc., together with attested 
specimen signature(s) ol the duly-authorised 
representative(s), to attend tne AGM on its behalf and to 
vote through remote e-votlng. The said Resolution/ 
Authorisallon shall be sent by eniall througl1 Its regrstered 
email address to the scrutinizer al rnmlnianl111#9mall.com 
with a copy mar~ed to Registrar and Share Trarisrer Agent 
at mt.helpdesk<ll'lrtmonis.mufg.com and to the Company at 
1nfo@chcicemdia.com/ secretanal@chciceindia.com 

S. Members/ Proxfes are requested to bring duly filled 
attendance slips, sent herewith. to attend the Meeting 
and proxy holder shall prove his identity at the time of 
attending the meeting. 

6. Every member entitled to vote at the Annual Gene,al 

MeeIing of the Company can Inspect the proxies lodged 
with !he Company at any time during the business hours of 
t11e Company (luring the·perlod beginning twenty-four (24) 
hours befo1e the time fixed for the commencement of the 
Annual General Meetlng and ending on the conclusion of 
the meeUng. However, a prior notice of not less than lhree 
(3) days In writing of the intention to mspect the p,oxles 
lodged shall be required to be provided to the Company. 

7. The Register of Members and Share Transfer Books of the 
Company shall remain closed from - September 11, 2025 
to September 17, 2025 (both days inclusive) 

8. Pursuant to the provisions of Section 124 of the Companies 
Act, 2013, the Company has transferred th~ unpaid or 
unclaimed dividend, if any, up to the Financial Ye(lr 
2014-2015 to the Investor Educollon oni;t Proiectlon Fund 
(The IEPF) established by th.e ce,wol Government whlcll 
was unclaimed/ unpaid lo, a period of 7 years from the 
elates they first became due for payment have been 
transferred to the Investor l:ducatlon anel Protection Fund , 
All the persons are reQueste<I to note thaI no claims shall 
lie against the Company or the said fund in respect of any 
amounts- which were uncIa1medand unpaid for a period or 

7 years from the dates that they first became due for 
payment and no payment shall be made in respect of any 
such claims. 

9. Details under Reg. 36(3) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations. 2015, in rcspecl 
of the Olre-cro, seeking re-appointment ar lhe Annuill 
General Meeting, forms Integral part of the notice. The 
Directors have rurnished the re.quisite declnrations for rhelr 
re-appolntrnent. 

10. Members may please note that SEBI v,de Its Clrcula1 No. 
SEBI/HO/MIRSD/MIRSD_ RTAMB/P/CIR/2022/8 dated 
January 25, 2022 has mandated tht, listed Cornpanies 10 
Issue securities In dematerialized form only while 
processing service requests viz. Issue of duplicate 
securities certificate; clalm from unclaimed suspense 
account; renewaV exchange of securities certificate: 
endorsement; sub~division/ splitting of securities certificate: 

c:onsolldation of securities certific.otes/ folios; transmission 
and transposition. Accordingly. Members are reQue-sted to 

moke service requests by submitting a duly filled and 
signed Form ISR-4, the format of which Is available on the 
Company's website at www.choiceindla.co1n and on 1he 
website ofthe Company's Regls1ra1 and Tronsfar Agents. 
MUFG lntime India Private Limited (Formally Link lnt,me 
India Private Urn1ted) at !l\!Qli:llw~Rms.mufg.com/ 
!).filQgesk/Service Reguest.html. It may be note<I that any 
service request can be processed only after the folio ts 
KYC CompllanL 

11. As pc.r the provisions of Section 72 of the Companfes Act, 
2013 and SEBI Circular, the facility for making nomination ,s 

available for the Members In respect of the shares held by 
them. Members who have not yet registered their 
nomination are requ~sted iO register the same by 

subminlr.g Form No. SH-13. If a member desfres to opt out 
ot cnncel the e;;,,ller nomination and u~cord a fresh 
nominatJon. he/ she may submit the some In Form ISR-3 or 
SH-14 as the case may be. The said forms can be 
downloaded r,om the Company's website 
www.chOicelndla.com. Members are requested to submit 
the said details to their DP In case the shares are held by 
them in dematerialized iorm and to Registrar and Share 

Transfer Agent in ca-se the shares are held in physical form. 

12. The shareholders are requested to update their PAN with 

the DP (if shares held in electronic form) and Company/ 
Registrar and Share Transfer Agent (ii shares held In 
physical form). 
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13. Members ara requ~1e<110 intlm,:,1e changes. 1l any. 
pertaining 10 1helr name. postal address. email address. 
\elephone/ mob,I-e numbe.rs1 bank details along with KYC 
documents to their DPs 1n case the shares are held by 
them in electronic form and · MUFG lntlme Ind ia Pr,vate 
Limned (Formally Unk lntlme India Privale Limited )"" If 
s11ares held in physical form. 

14. The Equrty shares of the Company are mandated for 
trading in the compulsory demat mode. i he ISIN allotted 
!or the Company"s shares Is INE102801014. 

15. In terms of Section 101 and 136 of the Companies Act, 2013 
read together with the Rules & Regulation 36(1)(a) of LODR 

Regulations, the Copy of 1l1e Annual Report composing of 
Frnancial Statements, Board's Report etc. and the Notice 
are being sent by etec1ronlc moce, to tho,;e members who 
have registered their email oddresses with their respective 
depos110,y participants or w,u, the Registrar and Shore 
Transfer Agen1s or the Company, unless any member has 
requested for a physical copy o f me Annual Report you 
may sel',cl your request to ll1fottchoice-ind1t1.c.om1 
secretanalrfiichoiceindia.com mentioning your Fotio/ OP & 
Client ID. In cases, where any member ha-s not registered 
his/ her e-maU address wilt, the Company or with any 
Depository, the service- of documents, etc. will be effected 
by otfier modes of sorvicc. as provided in Section 20 of the 
Companies Act. 2013 read with the relevant Rules 
the(eunder. Those member.s, who des.ire to receive notice/ 
financial statemenV other documents through e.mail. are 

reques1ed to communrcate their e-mail ID and changes 
there10. from time to time, to 11;s1 her Depos110,y 
Portlctpanl (In case or Shares t1eld In dematerialised form)/ 
RTA in Form ISR-1 {in case of Shares held in physical rorm). 

16. The Annual Report Is being sent through electronic moce 
to those Members whose email addresses are registered 
wrth the Company/ Depos11ories. Additionally, In 
accordance with Regulation 36(1)(b) or the SEBI LOOR. the 
Company is a1so sending a letter to Members whose e­
mail Jds aro net registered with Company/RTA/Depository 

Part.ieipant pmv1deng the webhnk of Companfs website 
from where the Annual Rfilport for financial year 2024-,.25 
can be accessed. 

17. The Company has engaged the Central Depository 
Services (India) Limited (CDSL) for facilitating e-voting In a 
secure manner.-

Members may note that this AGM Notice will also be 
available on the Company's wei,sne, 
www.chol~elndla.com, websites or the Stock 
Exchanges whe..re the equity shares of the Company 
are listed I.e. SSE llm1ted ottwww.bselndla.corn and 
National Stock Exchange of India Ltd. 
;g.www.nseindia,com and en the website of CDSL 
-~www.cdslindfa.com. 

18. Members/ Proxies are requested to bring Attendance Slip 
along with their copy oi Annual Report to the Meeting. 

THE INTRUCTIONS OF SHAREHOLDERS FOR E.VOTING 
AND JOINING VIRTUAL MEETINGS ARE AS UNDER: 
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Step 1: Access 111rough Deposltones CDSL/NSDL e-Votlng 
system in case ol lndlvldunl sl1areholders holding shares In 
demat moce. 

Step 2 : Access through CDSL e-VoUng_system In case <>f 
shareholders holding shares tn physical mode and non~ 
mdividual shareholders 1n demat mode. 

I) The voting period begins on Sunday. September 14, 2025 
at 09:00 A.M. (1ST) and ends on Tuesday. September 16, 
2025 11t 05:00 P.M. (1ST). Dudng this period sh-Oreholders of 
the Company, holding shares either In physical form o, In 
dematenall2ed form, as on the cut-off date (record dale) o f 
September 10. 2025 may cast their vole electronically. Thee­
voting module shall be disabled by COSL for voting thereafter. 

II) The Compony has appoln1ed Mr ManoJ Mimant, Partner of R 
M Mlmani & Associates LLP. and Company Secretaries In 
whole-time practice w,u, Membership No. ACS 17083 and 
Cerliflcale or Practice No.11601, as u,e Scrutinize, to scrutlnixe 
the remote e-voting process In a fair and transparent manner. 

(Ill) Shareholders who have 011 eady voted prior to !he meeting 
date would not be entitled to vote at the meetrng venL1e. 

(rv) Pursuant 10 SEBI Circular No. SEBI/HOICFD/CMD/CIR/ 
P/2020/242 dated 09.12.2020. under Regulation 44 of 

Securities and Exchange Board of India {Listing Oblig~tlons 
,ind Disclosure Requirements) Regulations, 2015, listed 
entities sre required to provide ,emote e-voting facility to its 
sharel\Of</ers, In 1espect of all shareholders' resolutions. 
However, it has been observed !hat the participation by the 
public non-insti!Ulion~t shareholder's/retail shareholders is at 
a negligible level. 

Currently, there are multipfe e-voting service providers (ES?s) 
providing e-votlng f~cllily to !isled entities In lndla. This 
necessitates registraUon on vailou$ ESPs and m~lntenance of 
multiple user IDs and passwords by Ille slinreholders. 

In order to increase the efficiency of the voting process. 
pursuant to a public consultation, it has been decided to 
ertabl~ e-votlng to au the demat account holders, by way of a 
single login e:redentiat, through their demat accounts/ 
we.bsltes of Depositorle'!./ Depository Participants. Dl;!'ma1 
accoun1 holders would be able to cast !heir vote wit/lout 
having 10 regls1er again with the ESPs, thereby. no! only 
faciiltaUng seamless authentication but also enhancing ease 
and conve11lence of particlpaling In e-votlng process. 

Step 1: Access through Deposlto1ies COSL/NSOL e-Voting 
syslem In case or Individual shareholders holding shares In 
demat mode. 

v) In lerms ol SEBI circular no. SEBI/HO/CFD/CMD/CIR/ 

P/20201242 dated December 9, 2020 one-Voling lacilily 
ptoVfded by Listed Companies, Individual shareholders 
t1oidlng securities in demat mode are allowed to vole through 
!heir dernat account maintained with Deposlrories and 
Deposlto,y Participants. Shareholders are advlsed to u;>dale 
their mobile number and email Id In their demat accoun1s In 
order 10 access e-Votlng facll l1y. 
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Pursuanl to ab-Ove said SEBt Circular, Login mel/lod for e-Votlng and joining virtual meetings for Individual shar1>holders 
holdlng Sl>Curltles In Demat mode CDSLI NSDL Is given betov.r. 

. . . 
Individual Sharet1olders 
hoJding securities in 

Demat mode with CDSL 
Depository 

Individual Shareholdeis 
holding securiti~ In 
de111a1 mode with NSDL 
Depository 

1. Users who have op ted for CDSL Easl/ Easiest raclll ty, can login through their existing user Id 
and password. OpUon will be made available to ,each e-Voling page with.out any further 
authentication. The uscirs to togin to Easi/ Easiest arc requested to visit CDSL website 
www.cdslindia.com nnd clicR on login icon & My Easi New (Token} Tab. 

2. Af\er suc~essful login tile Eas1/ Easiest user will be able to see the e.Vo1lng option for eligible 
companies wt,e,e the evotlng ls In progress as per I/le lnfo1ma11on provtded by company. On 
clic~ing I/le evoUng option, the user will be able to see e-voting page of !he e-Voflng service 
provider for-casting your vote. during the remote e-Voting period or joining virtual meeling & 

voting during the meeting. Addltionally, lhere is also links provTded to access the sy-Stem of alt 
e-Votlog Service Providers, so that the user can vlsll 1he e-Vo1lng servic<1 providers' website 
dlre.ctly. 

3. If the user is not registered for EasVEasiest, option to register ls available at CDSL \vebslte 
www.cdslind1a.com and click on login & My Easi New (Tok~n) Tab and then dfcl<. on registration 
optlon. 

4. Alternatively. tile user can directly access e-Vot,ng page by prov,d,ng Demat Account Number 
and PAN No. from a e~Voting link available onwww.cdslindiacom home page~ The system will 
authenticate the user by "Sending OTP on regtstered Mobile & Emal! as recorded in the Demat 

Account. After successful authentication. user will be abte to see thee-Voting option Where the: 
evoling Is In progress and also able to dlrecuy access 111e system of all e-Votlng Serv1ce 
Providers 

1. Jf you arc already r<>gistered for NSDL fDeAS faclllty. please visit I/le e,Servlces webs1te ol 
NSDL Open web browser by typing Iha following URL: https:f/r,servlces nsdl.com either on o 
Personal Computer or on a mobile. Once !he ho111e page or e-Serv,ces Is launched, click on 
the "Beneflclal Owner" Icon Linder "Login'" which Is available under ~ioeAS· sectlon. A new 

sc.reen will open. You will have to enter your User ID and Password. After successful 
authentication. you will be oble to see e..Voting selVice-s. Click on "Access: to eNoting" under e .. 
Voling services and you will be able lo see e-VoUng page. CIiek on compony name or e.Votlng 
service p1ovlder name and you wlll be re-directed 10 e-Votlng service provider websUe for 
casting your vole during the remote e-\totmg period or joining virtual meeting & voting dunng 

the meetlng. 

2. lflhe user 1s not reglsterecf for IDeAS e-Servlces, op1lon to register Is available at hups:/1 
eserv1ces.nsdt.com. Select ·Register Online for IDeAS --Portal or click at J1t1ps~/ 

eservices,nsdl.com/SecureWeb/JdeasDiredReg_J1e 

3. Visit the e-Vot/ng website o f NSDL. Opeo web browser 1,y typing !he following URL. hnps:// 
www.evoUng.~Sdl com/ ellher on a Personal Computer or on a mobile. Once !he home page of 
e-Votmg system is faunched, click on the icon "Login• which is available under 'Shareholder/ 
Member' section. A new screen will open. You will have10 enter your Usor ID (i.e~ your Slxteen 

digit demat -account number hold with NSDL). Password/ OTP and a Verification Code as 
shown on the screen. After successfvl authentication, you will be redirected 10 NSDL 
Depository slle wherein you can see e-Votlng page. Cllc~ <>n company name or e-VoHng 

service provider name and y6u will be redireaed to e-Voting service provider website for 
c.asting your vote during the remote e,Votfng period or Joining virtual meeting & voting during 
the meeting 

4 , For OTP based login you con click on !!l!eS:/leSeNlces.osdl.co111/SecureWeb/evotinqL 

evotinglogin.jsg_. You will have to enter yours.digit DP ID~S•digit Client Id, PAN No., Verification 
co<;te and generate OTP. Enter the OTP re.celvep on registe1 ed email id/mobile number and 
click on tog In. After suceessful authentlcatlor,, you wilt be redirected to NSDL Depository slie 
whe,e,n you can see e-Voling page. Click on company name or e-Vo1lng service provide, 
name and you will be re~dlrected to e--Voting service provider w·ebsfte for casting your vote 

during the remote e-Vot1ng period or joining virtual meeting & voting during the meeting. 



lndividuaJ Share.holders 
(holding securi~es rn 
demot mode) login 
lhrough their 
Depository Participants 

(DP) 

You can also login using-the login aedentials of your de.mat account through your Depository 
Participanl registered with NSDLI CDSL fore.Voting tacillty. After Successful login, you will be able 
to see e-Votlng option. Once you chck on e-Votlng option. you wfll be redirected to NSDL/ CDSL 
Depository stte after successful authentication, wherein you can see e-Votlng feature. Click on 
company name or e ~Voting serv(ce provider name and you will be redirected to e-Vo1ing seNice 

proVider we.bsite for casting your vote dwrng the rQmote eNoting period or jolnfng virtual meeting 
& voting during !he meeting. 

Important note: Members who a,e unable to retrieve User ID/ Password are advised to use Forget User ID and Fo,gel 
Password option available at above mentioned website, 

Helpdesk for Individual Shareholders holding securities In demat mode for any technical Issues related to login through 
Deposhory I.e. CDSL and NSDL 

Individual ShareholdNS 
holding seculi~es In Denmt 
mode wllh COSL 

lr1divlduaJ Shareholde1s 
holding securities in Demat 

mode with NSDL 

Members facing any 1echnical issue 1n login can contact CDSL helpdesk by sending a request 
at helpdesk.evoting@<:dstindlo.com or contact at loll free no. 1800 21 099n 

Membe,s facing any technical Issue In togln can contact NSDL help desk by sending a 
request at evotlnggtnsdl.co.ln or call at: 022 • 4886 7000 and 022 • 2499 7000 

Step 2: Access through CDSL e-Voling system 111 case of shareI1olders holding sh~res'" phys>cal mode and non-lndlv1dua1 
shareholders m demat mode. 

(vi) Login method ror e-Voting and joining virtual meetings for Physical shareholders and shareholders other than individua l 

hofd1ng in Demat form~ 

1. The shareholders should tog on to the \!>-Voting websl1e www.evoUnglndla.com, 

2. Cilek on "Shareholders· module. 

3. Now ente-r your User ID 

For CDSL; 16 dlgits beneficiary ID, 

ii For NSDL 8 Character DP ID followed by 8 Digits Client ID, 

Iii. ShareholdefS holding shares In Physical Form should enter Folio Number registered with the Company. 

4 . Next emer the Image Ve,1ificatlon as displayed ond Click on Login. 

5 II you are holding shares In demot form and had logged on to www.evotinglndla.com and voted on an earlier a-voting of any 
company, then your existing password Is to be used. 

6 . II you are a ffrst•Ume user follow the steps given below: 

PAN 

Dividend Bank Details 

OR 
Date of Blrlh (DOB) 

Enter your 10 -digit alpha-numeric .. PAN issued by Income Tax Dcpanment (Applicable for boJh 

demat shareholders as well as physical Shareholders). 

ShatehQfders who have not updated their PAN wtlh the Company/ Depository Participant are 
requested to use lhe sequence numberserit by Company/ RTA or contact Company/ IHA. 

Enter the Dividend Sank Details or Date o1 Birth (In dd/mmlyyyy format) as recorded In your 

dems-t account or In the comp,:my records in order to login. 

If both 11,e details are not recorded with the depository or company, please ente, lhe member 

Id/ folio number In the Dividend Bank details field 
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\vii) After entering these details appropriately, click on 
"SUBMIT" tab. 

(viii) Shareholders holding shares in physical form wIll then 
directly reach the Company selection screen. However, 
sharcholdcfS holding shares in demat form will now reach 
·Password Creation' menu wherein they are required to 
mandatorlly enter their login password In the new passwo1d 
field. Kindly note that this passsvord Is to be also used by the 
demot holders for voting for resolutions of any other comp,,ny 
on which they are eligible to vote, provided theit company 
opts for a-voting through CDSL platform, It ,s strongly 
recommended not to share your password wiu, any ot11er 
person and take utmost care to keep your password 
eonfidenbal. 

(iX) For shareholde<s holding shares In physical iorm. the 
detail,; can be used only for e-votmg on the resolutions 
contained 1n this Notlce. 

(I<) Click on the EVSN for the relevant Choice International 
Limited on which you chooso to vote. 

(xi) On the voting page, you will see "RESOLUTION 
DESCRIPTION" and against the same the option "YES/NO" for 
voting, Select the option YES or NO as desired. The option 
YES Implies that you assent to the> Resolution and option NO 
Implies that you dlssent to the Resolution. 

(xii) CIiek on the "RESOLUTIONS FILE LINK" If you wish to view 
the entile Resolution details, 

(x11Q Aner selecting Ihe resolution, you have decided to vote 
on, cllek on "SUBMIT". A confirmation box will be displayed, If 
you wish to connm, your vote. click on "OK", else 10 change 
your vote, click on "CANCEL:' and accordingly modify your 
vole, 

/xiv) Once you "CONFIRM" your vote on the resolullon, you 
will not be allo1ved to modify your vote. 

{xv) You can also take a print of the votes cast by clicking on 

"Click hem to prim" option on the Voting page. 

()<vi) II a c!emat account holder has forgotten lhe login 
password. then Enter the User ID and the Image verification 
code and click on Forgot Password & enter the details as 
prompted by the system. 

/)<vii) There is also a11 optional p,ovis,on to upload BR/ POA If 
any uploaded, which will be made available to scrutinizer for 
verification. 

(xviii) Additional Facility for Non - Individual Shareholders 
and Custodians - For Remote Voting only. 

Non--lndividual shareholders {I.e. other than Individuals. 
HUF, NRI ate,) and Custodians are required to log on to 

www.~votfngind1a.com and register themselves 1n the 
"Corporates" module. 

A scanned copy or the Reglstra!lon Form bearing the 
stamp and sign of the entity should be emailed to 
helpdesk.evotlng@cdslindia.com. 

After receiving the login det~ils a Compliance User shoulcl 
be created using the admin login and password, The 
Compliance User would be able to link lhe account(sJ fo, 
which they wish to vote on, 

The list or accounts linked In the login will be mapped 
aL1tomatically & can be delink In case or any wrong 
mapping. 

It is Mandatory that, a scanned copy of ihe Board 
Resolution and Power of Attorney (POA) which they have 
i5'sued ln favour of the custodian. if any, should be 

uploaded in PDF formal in the system for the scrutinizer to 
verily the same. 

Alternatively, Non JndivldunJ shareholders are required 
mandatory to send the relevant Board Resolution/ 
Authority letter etc. together with nttested specimen 
slgnatu,e of the duly authorized signatory who are 
author1zed to vote, to the Scrutinizer and to the CompMy 
at the email address viz; infoe/l'cholcelndla,com {designated 
email address by company), If they have voled from 
lndlvldual tab & not uploaded same In the CDSL e-vot,ng 
system for the scrutinizer to verify the same. 

IN STRUCTIONS FOR SHAREHOLDERS ATTENDING THE 
AGM/ EGM THROUGH VC/ OAVM & E-VOTING DURING 
MEETIN G ARE AS UNDER: 

l. The procedure for attending meeting & eNoting on the 
day of the AGM/ E-GM is same as the mslruct,ons 
mentioned above fer e~votmg. 

2. The link for VC/ OAVM to attend meeting will be avanable 
wnere the EVSN at Company wlll be displayed atter 
successful login as per the Inst.ructions mentioned above 
for e-votlng, 

3 . Shareholders who l1ave voted through Remote e-Votlng 
will be eligible to attend the meeting. Howeve,, they wlll 
not be eligible to vote al the AGM/ EGM. 

4, Shareholders are encouraged to Join the Meeting through 
laptops/JPads for belle,· experience. 

S. Further shareholders will be required t-o allow Camera and 
use Internet with a good speed to avoid any disturbance 
during the meeting. 

6. Please note that Participants Connecting from Mobile 

Devices or Tablets or through Laptop connecting via 
Mobile Hotspot may experience Audio/ Video loss due to 
FlucLUation In their respective network. 11 is therefore 
recommended to use Slllble Wi.fl or LAN Connection to 
mlligate any kind o f afores,,ld ghtches. 

7. Sl1Dret10Iders wM would llke to express theh views/ask 
questions during the meeting ,nay reg,ster themselve$ as 
a speaker by sending their request In advance at least 7 
days prior to meeUng rnentlooing theJr name. demat 
account number/folio number, emajl id, mobile number at 
info@choiceindla.com/ sccrctarial,f:iichofceindla.com, 
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Th~ shareholders who do oot wish to speak during the 
AGM but have queries may send their quertes in advance 
7 days prior to meeting mentfonlng tholr name, domat 
~ccounl number/folio number, email Id, mobile number al 
tnfo@cho1celndla.com/ secretarlel@cholceindla.com. 
These queries will be replied to by the company sul«obiy 
bye,nail. 

8. Those shareholders who have registered themselves as a 
speaker will only be allowed to express their vIew5/ ask 
questions during the meeting. 

9, Only those shareholders, who are present In the AGM/ 
EGM t11rough VC/ OAVM facility and hove not casted t11eir 
vote on the Resolutions through remote e-Voting and are 
othe,wise not barred from doing so, shall be eligible to 
vote through e-Votlng system available du, Ing the EGM/ 
AGM, 

1 O. If any Votes are cast by the shareholders through the e­
votlng available during the EGM/ AG'M and If the same 
shareholders have not partlclpated in the meeling Ihrough 
VC/ OAVM facility, lhen the votes cast by such 
shareholders may b& considered Invalid as Ihe lacility of e­
vot,ng during the meeting is available only to the 
shareholders allending \he meeUng 
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PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIU 
MOBILE NO. ARE NOT REGISTERED WITH THE COMPANY/ 
DEPOSITORIES. 

1 For Physical shareholders.- please provide necessary 
de1a,ls like Folio No .. Name of shareholder, scanned copy 
ol the share cerullcate (front and bac~). PAN (selr-allested 
scanned copy of PAN card), AADHAR (self-attested 
scanned copy or Aadhar Card) by email lo Company/ RTA 
email id. 

2. For Oemat shareholders • Please update your email id & 

mobile no. with your respective Depository Participant 
(DP} 

3 For Individual Demat shareholders - Please update your 
email Id & mobfle no. with your respective Depository 
Participant (DP) which Is mandatory while e-Votlng & 
Joining virtual meetings through Depository. 

If you have any queries or •ssues regarding auend,ng AGM & 
e-Votlng lro:n Ihe CDSL e-VoIlng System, you can write an 
email to helpdesk.evotlngti)cdslindia.com or contact at toll free 
no, 1800 21 09911 

All grievances connected w1t1, the facili ty for voling by 
electronlc means may be addressed Lo Mr Rakesh Oalvl. Sr. 
Manager, (CDSL) Central Depository Services (India) Limited. A 
Wing. 25Ih Floor, Marathon Futurex, Mafatlal Mill Compounds, 
N M Joshi Marg, Lower Paro_l (East), Mumbai 400013 or send 
an email to helgdesk.cvotin9:~dslindia.com or call toll free 
no. 1800 21 09911. 
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Explanatory Statement 

[Pursuant to Se<tson 102(2) of the Companies Act. 2013] 

ITEM NO. 3: 

As per llegulatlon 23 of lhe SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, ('SEBI Usbng 
Regulations'), as amended vide SEBI (Listing Obligations and Disclosure Requirements) (S>xth AmendmenQ Regulations, 2021, 
effective 1st April, 2022, ali Material Related Party Transaction(s} ('RPT') wilh an aggregate value exceeding Rs. 1,000 crore or 

10% of annual consolidated turnover of the Company as per the las1 audited financial statements of' the Company, whfchever ts 
lower, shall require prior approval of shareholders by means of an ordinary resolution. 

The aggregate value of transaction(sJ already entered / LO~be entered with the subsidia,y companies & step down 5ubsidianes 
shall not exceed lhe limits cap1ioned In the resolubon No 3. 

The details of the limits on the type of trans;iction to be entered by the Company ore os rouows: 

Granlmg Loans. advances and interest thereon 400 

Guarantee/ security ln .conneclio:n with a loan In favour of various Banks/ FinanciaJ 1000 

lnstltutions/Debenture Trustees, etc. 

Rent/ Leasing Traosactlans and to Avall or Provide Services 25 

Rein1hursemenI or Expenses 25 

Any T,ansfer o f Resou1ces/ Services/ Obligations lo meeI I1S objectives/ ,equireme11t.s 50 

Total 1500 

The related party transactlon(s)/ contract(s)/ arrangement(s) as 
mentioned above, has been evalua1ed and n Is hereby 
confirmed Iha1 the propased terms of the contracliagreemen1 
shall meet the arm's tenglh basis criteria, The related party 
lran~-acllon(s)/ contracl(s)/ arrangemen~s) also qualifies as 
contract under orclil'lary course of business. 

The Members may note that In terms of the provisions or 1he 
SEBI Listing Regulations, the related parties as defined 
!hereunder (Wheu,er such related party (ies) is a party 10 the 
aforesaid t,ansactlons 01 not). shall not vote to approve 
resolulions under l1em No. 3. 

The Board, based on the recommendation of tile Audit 
Committee. recommends the ord1nery resotutlon proposed at 
Item No, 3 or this Notice for the Members' approval. 

Exc~pt Mr. Kamal Poddar. Mr. Suyash Patodia, Mr. Arun Kumar 
Poddar. Mr. Ajay Kejriwal, Mrs. Vinita Sunil Patodla or their 
respective rell3tives none of rhe other Directors, Key 
Man.agenal Personoel or their re-spe<:tive relatives in any way 
financially or otherwise, connected or interesred in the above 
resolulion 

ITEM N0. 4: 

As per Regula1ion 23(4) of lhe SEBI (Us1ing Obligations and 
Disclosure Requirements) Regulalions, 2015, ('SEBI Listing 
Regulations'), as amended vide SEBI (Lls1lng ObllgaIions and 
Disclosure Requlremerots) (SlxIh Amendment) Regulations. 
2021, effecUve 1st April, 2023, all Material Related Party 
TransacIl on(s) ('RPT') to be ente,ed 11,10 by the Compar,y or tts 

subsidiary with any other Reloted Party shall require pnor 
approval of shareholders of listed Company, by means of on 
ordinary resolution, 

The related party transactlon(s)/ conlract(s)I arrangement(s) 
also quaUfics. as contract under ordinary course of business. 

The Members may no1e that In terms of the provisions of the 
SE.Bi Listing Regulalions. lhe related parties as defined 
thereunder (whether such related party (les) is a party to the 

aforesafd transactfons or not). shall not vote to approve 
resolutions under ftom No. 4. 

The Board. based on I.he recommendation ol the Audit 
Committee, recommends the ordinary resolution proposed at 
Item No. 4 of this Notice for the Members' approval 

Except Mr. Kamai Poddar, Mr. Suyash Patodia, Mr. Arun Kumar 
Poddar, Mr. Ajay Kejriwal , Mrs Vinita Sunn Patodla or their 
respeclive relat,ves none or I11e other Dlreclors. Key 
Managerial Personnel or their respective relatives in any way 
Rnaoclally or otherwise. connected or interested in lhe above 

resolution 

Benefit o f the transoctlon: 

As per the Industrial & Banking e,roctlce. to meet the working 
gm_ical requirements of the Comi?!!_nyond to ensure smocnh 
business operations, the Directors or the Promoters of the 
~ny ore required to ~ersonol 9.uorontees, for the 
~ny or its subsidiaries to 0110il loons from the Bonk or 
Flnoncror Institutions. 
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The Directors & Promoters being a "Related Party" ro the 
Comgg_n't._ & its subsidiaries, any transfer of obligation 
between the Com(;!Qny__ or its subsidiaries on one hand and 

;ts related party on the other hand forming a material 
transaction shall r~uire approval from the shareholders.. 

ITEM NO. 5: 

As per the provisions of Section 180(1)(c} of the Companies 
Act, 2013, the Board of Directors of the Company cannot, 
except -with the permission oi tlle Shareholdecs in General 

Meeting by passing a Special Resolution. borrow monies In 
exc;ess of lhe aggregate of Ihe paid-up share capitol, free 
re-serves and securities premium of the Company. 

In order to pursue opportunities that add value through both 
organic and inorganic means:. it is crucial for the company to 

hove access to specific funding options within a specified 
timeframe. This will enable the comp..:iny to pursue, finance, 
and successfully complete transacUons In the bes1 Interest of 

llS stakeholders. Therefore. It Is essential to obtain board and 
shareholder approval for 1he bo, rowings of Rs. 1500 c,ore 
l!nder section 180(T)(c). 

In the be.st !merest of the Company, it is proposed to ~pprove 
the borrowing limits for the Board of Directors. au1horizin9 

them to bo1row sums of money exceeding the aggregate of 
the Company"s paid-up capital, free ,eserves. and securities 
premium. subject to o maximum limit of Rs. 1500 Crores 

(Rupees One Thousand Five Hundred Clore Only). 

The borrowings of the Company are. fn general. required to 
be secured by suitable mortgage or charge on ~II or any ot 

the movable and/ or immovable properlles of the Company In 
such form, mr.nner ilnd ranking as may be determined by \he 

Board of Dlrecto<S of the Company, from 1JITle to rime, In 
consultation with the lender(s). 

None. of the Directors and Key Managerial Personnel oi the 

Company and their relatlves are concerned or interested, 
financially o, o therwise, in the resolution set oul at Item No, 5, 

The Board o f Directors recommends the spcdal resolution as 
set out in item no. 5 for approval. 

ITEM N0. 6: 

Pursuant to 1he provisions of Section 180(tXa) of the 
Companies Act. 2013. which empower the Board of Directors. 
by way of special resolution, to hypothecate, mortgage. 

pledge. and/or create a charge on any or all of the Company's 
immovabfe and movable propertie-s. both p resent and future, 
or the whole or substantially the whole of the Company's 

undert·aking{s). it is propose.d to seek the consent of tho 
Members under Section 180(1l(a) ot the Companies Act, 2013 
to secure the borrowings from time to time. within the overall 

celling approv<?d by the M<?mbers of th<? Comp;,ny, in '"' ms of 
Section 180(1Xc) ot the Comp~nfes Act. 2013. 

None of the Directors and Key Managerial Personnel oj the 
Company and their relatives are concerned or interested, 
financially or otherwise, in the- resolution set out at Item No. 6. 
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The. Board of Directors recommends the special resolution as 
set out In item no. 6 for approval. 

ITEMNO. 7: 

Pursuant lo the provisions o f Section 186(2) of the Companies 
Act 2013 ("Act'). the Company shall not directly or Indirectly:-

(a) give any foan to any person or other body corporate; 
(b) give any guarantee or provide security In connection with a 

loan to any other body corporate or person: and 

(c) acquire by way of subscription. purchase or otherwis.e, the 
securities of any other body corporate., 

exceeding sixty percent of ilS paid-up share capJtal. free 
reserves .nnd s.ecudttes premium account or one hundfed 

percent of its r,ee teseNes and securrtles p1emium account. 
whichever Is higher. 

Pursuant to !Me provisions of Seclion 186(3) of the "Act·. where 
the giving of any loan or guarantee or providing any security 
or the- acquisition of securities exce«:is the limits specified in 

Section 186 (2) of the "Act". prior approval by means of a 
Special Resolution passed at a General Meeting is necessary. 
In terms of Rule No. 11(1) of the Companies (Meeting of Board 

and its Powers} Rules ('Rules'), where a loan or guaramee is 
given or security has been provided by a company to its 
wholly-owned subsidiary or a joint venture, or acquisition is 

maele l>y a holding company, by way of sullsCNptlon of 
securities of its wholly-o,vned subsidiary. lhe requirement o f 

Section 186(3) o f the "Act" shall nol apply. however It will be 
Included for the p,Jrpose of overall llm~. In line with Ihe Iong-
1errn objectives of the Company and for e~panding 11s 

business further. the Company may be required to give loans 
or guarantees or make mvestments in excess of the ltniits 
specified in Section 186(2) or the "Act". 

And accordingly. it is p roposed to seek prior approval of 
Members vide ao enabling Resofution to provide roans. 

guarantees and make investments up to a sum of Rs. 1000 
crores (Rupees One Thousand Crores) over and above tlie 

limits specified in Section 186(2) o f thci 'Act' at any point 

or lime. 

None o( lhe Directors and Key Managerial Personnel of u,e 
Company and I heir relatives are concerned or interesl<?d. 
financially or otherwise, In lhe resolution set out al Item No. 7. 

The Board of Directors re<:ommends the special resolution as 
set out In Item no. 7 for approval 
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ITEM NO. 8: 

As per the provisions of Section 185 of the Companies Act. 
2013. no company shall. directly or Indirectly, advance any 
loan Including any Joan represemed by a book debt. business 

advance, advance for securing supplies or serv~ceS/goOds on 
a future date to any of its Directors or to any other person in 
whom the Dlreetor is lnteoa-sted or give any guarantee ot 

provide any security In connection with any Joan taken by him 
or such other peFSon~ 

However. in order to promote ease of doing business. tM 
entire Section 185 of the Companies Act, 2013 11as been 
substituted vlcte Companies (Amendment! Act. 2017 and the 

same was notified by the Ministry of Corporate Affairs on 7th 
May. 2018 In terms of the amended Section 185 of the Act. a 
company may advance any loan, lndudlng any loan 

repre-sented by a book debt to any person in whom any of 
the Directors of the Company is interested or give any 
guarantee or provide any security in connoction wtth any loan 

taken by -any st.Sch person, subjeo to the condition that 
approval of \he shareholders of lhe Company is obtained by 

way o f passing a Special Resol<1Uon and requisite disclosures 
are made in 11,e Exptanoto,y Slotement. 

The management is of the vicw1hat the Company may be 

required to invest funds in subsjdiaries. wholly owned 
subsidiaries, joint ventures., strategic alliance and other 
entities In tlle normal course o f its business. make business 

advances 01 otherwise, give guarantee or provide ony security 
In connection wl1h any loons/debentu,eslbonds etc. raised by 

its associate or wholly owned subsidiary or to any o ther body 
corporate(sJ ,n which me Directors of the Company may be 
interested. as and wtien required. 

Hence, ~s an ~bund~nt cautlon, the Board decided to seek 
approval of the shareholders pursuant to the amended 
provisions oi Sectlon 185 of the Act to advance any lqan, 

lncludh1g any loan ,epresented by book debt. to its subsidiary 
compa'ly(ies) (Indian or ove,seas) or other body corporale(s) 

in whom any of the Director.; of the Company ,s interested or 
to give gt1arantee or provtde any security in connechon with 
any loans/debenturesibonds etc. ra,sed by its subsidiary 

company~es) (Indian or overseas) or other body corporate(s)in 
whom any of the Directors of the Company is interested up to 
an aggregaie amount of approved by the sharehoJder o f the 

Company under Section 186 of the Company Aa. 2013 over 
and above the limit of 60% of the paid-up share capital, frc-e 
reserves and securitias premium account of the Company or 

100% of tree reserves ar,d securities premium i'IC<:ount of lhe 
company. whichever Is more. 

The Board of Directots recommends resolution for approval of 
the members ot the Company by way of passing a .Spedal 
Resolution. 

Except Mr. Kamal Poddar. Mr. Suyash Patodla. Mr. Arun Kumar 
Poddar. Mr. Ajay Kefrlwal. Mrs. Vinita Sunll Patodia or their 

respective relatives none of t he other Directors, 

Key Manage.rial Personnel or their respective relatives in any 
way financially or otheiwise, connected or interested in the 

above resolution. 

ITEM N0. 9 : 

Mr. Subodh Kumar Agrawal (DIN: 00553916) was appointed as 
a Non-Executive lndependenl Director of the Company 
pursuanl lo Section 149 of the Act, read with the Compames 

(Appointment and Qualification of Dire<:tors) Rules. 2014 ("the 
Appointment Rules") by the Board with eftect from 02nd 

November. 2020 to hold oHice up to 01st November. 2025. 
He .is. due for retirement from his first term as an independent 
director. Tha- Nomination and Remuneration Committee {NRC), 

after taking into account the performance evaluation during 

the t1fst term or 5 {five) years and considering his koowtedge, 
acumen. e:x.pertl$e, experience, and substantial contributions 

and time commltment. has recommended to the Board his 
reappointment fore second term of 5 (five) years. The NRC 
has considered his diverse skills, leadership capablhtles. 

expertise In governance. finance. risk ITlanagement, tax and 
,egulatory advisory. business reorganization. and vast 
business experience. among others. as being key 

requirements for !hls rote. In view of the above, the NRC and 
the Board are of the view that he possesses the requisite 

skills and capablllties. which would be of Immense benefit to 

the Company. and hence. it is desirable to reappoint him as an 
Independent director. 

Based on the recommendation of the NRC, the Soard 
recommended the reappointment of the Independent director, 
not liable to retlre by rotation. tor a second term of 5 {five) 

years effective November 02, 2025 up to November 01, 2030 
(both days inclusive) of Mr. Subodh Kumar Agrawal 
(DIN: 00553916). 

As per Section 149 of the Act. an Independent d irector may 
hold offic<? for two terms up to 5 (five) consecutive years <?8Ch. 

The independent director fulfils the requirements of an 
independent director as laid down under Section 149(6) of the 

Act_ and Regulation 16(t)(b) of the LODR Regulations. 

The Company has received a notice In writing pursuant to 

Section 160 ot the Act from a member proposing the 
reappointment of the independent director for the office of 
1ndependenld1rector under the provisions of Section 149 of 

the Act The Company has received alf statutory d isdosures/ 
declarations from the independent director, including 

(1) Consent In wrlling to act as a d irector in Form DIR-2. 

pursuant to Rule 8 of the Appointment Rules. 

(Ii) lntlmat,on ,n Form DIR-8 In tenns oflhe Appointment Rules 
to the effect that he Is not disqualified un<ler sub-section (2) of 

Section 164 of the Ac~ and 

(iii} A decteration to the effect that he meets the criteria of 
independence ss provided in sub•section {6) of Section 149 of 
the Act. 

In the opinion of the Board and based oo its evaluation. the 

independent d irector fulfils the conditions specified in the Act, 
and Rules made thereunder, and LODR Reg1,.1lations for his 
reappointment as an Independent direc·tor of the Company, 

and he is Independent of the management of the Company. 
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TI1e Board consfders that the continued association of the 
independent director would be of immense benefit to the 
Company and rt is desirable to continue to avail hi-s services 

as an independent dlrectoc. The resolution seeks the approval 
of members for the reappo1mme-m or the independent 
director of the Company for a second ierm of 5 (five) years 
effective November 02. 2025 up to November 01, 2030 (both 
days inclusive) of Mr. Subodh Kumar Agrawal (DIN. 00553916), 
pursuant 10 Sections 149. 152 and omer -0ppTTcaoie provisions 
of the Act and the Rules made thereuOder (Including any 
statutory modlficatlon(sl or ,e-enactmen~s) thereof) and his 
office shall nolbe liable to retire by rotation. 

No director. l<MP or their relatives. except the concerned 
independent director to whom the resolution relates. 1s 

Interested In or concerned, financially or o\heowise, In passing 
the proposed 1esoIut1on set out In Item No. 9. 

The Board recommends the special re-solution as set out in 
Item No. 9 of this notice for the approvol of members. 

ITEM NO. 10: 

Mr. Sandeep Kumar Singh (DIN: 02814440) was appointed as 
a Non~Execulive lndep.endent Director of the Company 
pursuant to Section 149 ol the Act, read wrt.h the Companies 
(Appointment and Qualification of Directors) Rules. 2014 rthe 
Appointment Rules") by the Board with effect from 12th 
February, 2021 to hold office up to 11lh February, 2026. He is 
du-e for retlrernenl from his first term os an independent 
d;rector. The Nomination and Remunerotlon Committee (NRQ. 
ofter taking Into account the pertormonce evaluation during 
tne nrst tern, of 5 (fl~e) years and considering Mis Ko,owledge. 
acumen. expert,se. experience. and substantial contrlbu11ons 
and lime commitment, has recommended to the Soard his 
,eappo1ntment for a second term of 5 (five} years. The NRC 
has considered his diverse skills, leadership capabillUes. ume 
devotion. and expertise in governance, and vast business 
experience, among others, as being key requirements for this 
role. In view of the above.1he NRC and the Board are of tne 

view that he possesses the requisite skills and capabilities, 
which would be of immense beno.fit to the Company, and 
ha.nee, it is desirable to reappoint him as an Independent 
Dilector, 

Based on the recommendation of the NRC. the Board 

recommended lhe reappointment of the Independent diredo1, 
not liable 10 retire by rotatfon, for a second lerm or 5 (five) 
years effective February 12, 2026 up to February 11, 2031 
(both doys inclusive) of Mr, Sondeep Kumar Singh 
(DIN: 02814440), 

As per SecHon 149 of the Act, an Independent dhector may 
holct office for Iwo terms up to S (nve) consecutive years each. 

The independent director fulfils the requirements of an 
lndependem director as laid dQWn under Section 149(6) of the 
Ac!, and Regulation 16(1l{b) of the LODR Regulations. 
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The Company has received a noUce 1n writing pursuant to 
Section 160 of the Act from a member proposing the 
reappointment of tho Independent director for the office- of 

independent director under the provisions of Section 149 of 
the Act The Company has received all statutory disclosures I 
dec1aratlons from the independent director. including: 

(i) Consent In writing to act as a director In Form DIR-2. 
pursuant to Rule 8 of the Ap-polntmentRules, 

(1I} lnlimation in Form DIR-8 In tem,s of the Appointment Rules 
to the effect that he is not d isqualified under sub-section (2) of 
Section 164 ol the Act ano 

~Ii) A declaration to the effect 1h01 Ile meets the cnterla of 
independence as provided In su1>-section (6) of Section 149 of 
the Acl 

In the opinion of the Board and based on fts evaluation. the 
independent director fulfils the c.onditions specified in the Act, 
and Rules made thereunder and LODR R~gulations for his 
ref!ppointment as an independen1 director of the Company, 
and he Is Independent of the manijgement of lhe Company. 

The Board considers that the continued association of the 
independent director would be of immense benefit to the 
Company and it is desirable t.o continue to avail his services 
as an Independent direcwr. The resolution seeks the approval 
of' members for the reappointment of the Independent 
director of the Company for a second tern, of 5 (five) years 
effective February 12. 2026 up to February 11, 2031 (both days 
lncl"slve) of Mr. Sandeep Kumar Singh (DIN: 02814440), 
pursuant to Sections 149, 152 and other applicable provisions 
of the Act and the Rules made thereunder (Including any 
statutory 111odificat1on(S) or re-enactmenl{s) thereof) and his 
office shall net be llable to retire by rotation. 

No director, KMP or thelr relatives, except the concerned 
Independent director to whom the resolution relates, Is 
lnleres'te<I In or concerne<I, Rnanclally or otherwise. In passing 
the proposed resolution set out In Item No. 10, 

The Boord recommends the special resolulion as set out In 
Item No. 10 o f this notice For the ijpproval or members. 

ITEM NO. 11: 

Pursuant to the amended provisions ot Regulation 24A of the 
Securities and Exchange Board of India {Listing Obltgations and 
Disclosure Requirements) Regulations. 2015 fSEBI LODR 
Regulations') vide SE'Bt Notification dated D~ember 12, 2024 
read with provisions or Section 204 ol the Companies Act, 2013 
('Act') and Rule 9 of the Companies (Appo;ntmenl and 
Remuneration or Managerial Pe,sonnel) Rules. 2014, the Board 
of Directors at lhelr respective meetings held on April 22. 2025 
have approvecl subject to approval of Members. appointment 
of M/s. R. M. Mlmanl & Associates LLP, Peer Reviewed Firm of 
Company Sec,etarles In PracUce [Firm Registration No. 
l2015MH008300] as Secretarial Auditors of the Company for a 
term of S (Five} years to hold office from the concJuslon of this 
Annual General Meeting ('AGM') till the concluslon of 37th AGM 

of the Company to be held in the Year 2030 
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a. Credentials of the Secretarial Auditor. 
Mis. R. M. Mlmani & Associa!es LLP (Firm Registration Number. l2015MH008300). a Secretarial Audit Firm, ,s a roputed firm of 
Company Secretaries. 

M/s. R. M, Mjmani & Associates LLP~ a firm re:gistemd with the Institute or Company Secretanes of India. has given their consent 
to act as Secretarial Auditors of the Company and confirmed that the If aforesaid appo1mment (rt made) would be within the 
limits specified oy the lnstnute of Companies Secretaries o f India. 

They I,ave further confirmed 1hat they are not disquafitted to be appointed as Secretariat Auditors In terms of provisions of 
Companies Act, 2013, the Compan;es sec,etarles Ac~ 1980 and Rules and Regulations made \hereunder and the 51:BI Listing 
R~ulaUons read with SESI Ci1cular dated December 31, 2024. 

b. Term of appointment 
Upto 5 (Rve) consecutive years trom the conclusion o f this AGM till the conclusion of 37th AGM 

c.. Proposed Fees: 
The remuneration payable to the secretarial Auditor shall be determined by the Board of Directors, based on the scope of work 
and rn consultation with the Aµditor, as may be mutually agreed upon between the Auditor ~nd the Board. 

d. Bnsls of recommendations: 
The Board of Directors have approved & recommen<lecl the aforementioned propos8I for approval of Members taking Into 
account the ellglblllty of me firm. quallflco1lon. experience, lndependenl assessment & expertise of the Par1ners In providing 
Secretarial audlt related services, competency of the staff and Company's previous experience based on the evaluation of the 
quality of audit wo,k done by them in the Qast. 

None of the Directors and Key Managerfal Personnel of the Company and their relatives are concerned or interested. financially 
or otherwise. In the resolution sel out at Item No. 11. 

The Board of Difectors recommends the ordinary resolution as setout in item no. 11 for approval. 
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Additiona, information oo directors recomme"ded for aJ3j:leiRtfF1ent/ rea,ppointme-nt as requ1red under Regutatlon 
36 of the LODR Regulations and applicable secreianal standaros 

Ajay Rajendra Kejriwal 
Executive Director 

CA Ajay Kejrlwal Is a fellow member of the lnst!Me of Chartered Accountants of India He also holds a degree of D.I.S.A, Issued 
by I.C.A.I. He has ex1:>erlence or more than 20 years In nnonclal markets. His experience In the field on IFRS convergence, 
International tax, foreign Investmem consultancy, ond e>change conlrol regulations are added advantage for the financlot 
seNlces. He possesses estenslve experfence fn underst.indlng the financials or companies and funds manageme11t w,th,n 
tMdlvislon. 

. . . 
• 

El\e<:utive Director (Not 

11"' February, 
Related to Promoter 

Group or any other 
1979 

Directors & Key 
Managerial Personnel) 

Member 

Subodh Kumar Agrawal 
Independent Director 

• 

Finance, 
Taxation, Chartered 

16.08,000 
Regulatory & Accountant & 
Management DISA 

shares 

Practices 

Member 

Mr. Subodh Kumar Agrawal a Chartered Accountant by Profession, also is a Law Graduate from the Univers1ty of Calcutta. Mr 
Agrawal also holds certification on "DlSA" from the lnstituto of Chartered Accountants of India. Furthe.r to add to his wings Mr. 
Agrawal also holds a Chane.red Accountant Degree from the Institute of Chanered Accountants o f Australia. Mr Agrawal has 

served as the Pres Idem of the Institute of Chartered Accountants of India and also aided the Exchanges BSE Limited & National 
Stock Exchange of India Limited (NSE) as Arbitrator In Capital M;,rkeL cases . 

02., March, 

1962 

• 

Independent Director 
(Not re!ate<l with 

Directors and Key 
Managerial Personnel) 
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iitnd:tOn,;t 111 

Finance 
& Taxaliori 

Chartered 
Accountant 

O>ai(person 

Navkar Corporation Limited 1,000 shares 
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Sandeep Kumar Singh 
Independent Director 

Mr. Sandeep Kumar Singh (DIN No. 02814440) Is a Post Graduote 111 Rural Development From Xovler Institute or Social Scfences, 
Ranchi. Mr. Singh has a spec,alliatron In Me<;lla Planning (short term) from Mudra Institute of Communications, Ahmedabad & In 
General Business Management (Executive Education) from IIM, Bangalore. Mr. Singh also has authored various books on 
Management Practices & Business Aclmlnlstrntlons. Mr. Singh Is currently the Interim Chairman or the Boa,d o f Governors of 
IIM Kashlpu, & also on the Advisory Board of Nat1011aI lnsMute or Mvss Commu11icotlon & Journalism, Ahmectabad and 
I11dian lnstllute or Democratic Leadership. Mumbai. 

• 

01• July, 1971 

Independent Director 
(Nol related with 

Directors and Key 
Managerial Personnel) 

Member 

Management 

Practices 

• 

Post• 
Graduation 

ln Rure 
Development 

Navkar Corporation Limited 

• 
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Form No. MGT-11 

PROXY FORM 

(Pursuant to sectlon 105(6) or the Companies Act. 2013 a,,d rule 19(3) or the 
Companies (Management and Admlnlstranon) Rules. 2014) 

CIN : L67190MH1993PLC071117 

Namo of the Company : Choke International Limited 

Registered Office : Sunll Patod1a Towe~ Plot No. 156-158. J.B. Nagar, Andherl (E}. Mumbai- 400 099 

Name of the Member(s) : 

Registered Addre,,s : 

E-mail ID : 

Folio No./ Client ID : 

DPID : 

I/We, being the member{s} of -----··- shares of the above named company, hereby appoint 

Name 

Address 

E-moll 1D 

Or Failing Hiln: 

Name 

Address 

E-mail ID 

Or Fairing Him; 

Name 

Address 

E-mall ID 

Signature 

Slgoature 

Signature 

as my/our proxy to attend and vote {on a po-H) for me/us and on my/our behalf at the 32~ Annual General Meeting of the 

Company, to be held on Wednesday. September 17, 2025 at 11:00 A.M. (1ST) at Sal Palace Hotel, Mahakali Caves Road, 

Chakala, Andherl (EaS1). Mu111bal, Maharashtra 400093, and at any adjournment thereof In respect o r such resolutions as are 

indicated herein: 
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ORDINARY BUSINESS 

To consider and adopt: 
A} Audited Standalone Financial Statements of the Company for the Financial Year ended 

March 31, 2025 and the Repons of the Board of or rectors and Auditors tiler-eon 

B) Audited Consolidated Financial Statements oflhe Company for the Financial Year ended 
Ma,ch 31, 2025 and the Reports or the Auditors thereon 

2. To appoint a director in place of Mr. Ajay Rajendra Kejriwal (DIN! 03051841) who retires by 

rotation and being eligi.bfe to offers himsalf for re~appolntment 

SPECIAL BUSINESS 

3. To approve Mate<iol Related P3ny Transs~llom 10 be entered Into with 1he Subslcllnry Companies 

4 Appreval for Mate11al Related Party Transactions or the Company/Subsidiaries of toe Comr,any 
with the Directors or the Promoters of the Company/Subsidianes of the Company 

5 Approval for boJTOwing limits oi the Company under Section t80(1)(c) of the Companies Act, 2013 

6 Creation of Charges on the movable and immovabfe propenie.s of the Company, both pre-sent 
and future, In respect of borrowings under Sec1lon 180(1)(a) of the Companies Act, 20·13 

7 Approval to Board or Directors to give Loans, provide Guarantee or Securr1y or make 
investment In excess of limit specified under section 186 

8 To approve granting loans. guarantees and secunty .under Section 185 of the Companies Act, 2013 

9 To approve the re-appo1ntmoms of Mr. Subodh Kumar Agrawal (DIN: 00553916) as 
(Non-Executive) Independent Director or the company for a second term or five consecutive 
years (Speelal Resolution) 

10, To approve the re-appointments of Mr. Sandeep Kumar Singh (DIN: 02814440) as 
(Non~Exccutfve) Independent Director of the company for a secQnd term of five consecutive 

years (Special Resolution) 

11. To approve the appolnt111ent ofM/5, R- M. Mlmanl & ~ssoclalP.s LLP (Company SecretijriesJ as 
secretarial auditors of the company 

Signed tl1is _____________ day or _____________ 2025 

Signature of shareholder ________ Signature of Proxy holder(s) _______ _ 

Notes: 

r 

Affix Revenue 
Stamp 

I, This for111 of proxy In or<Jer to oo effective should be duly completed end deposited at the Registered Office or the Company, 
not less than 48 hours oorore the commencement or the Meeting. 

II. The Proxy Form shOuld be signed across the Reven11e Stamp as per specime11 signatul'e(s) registered wl1h the Company/ 
deposl1ory partlclpanL 

m. A Proxy need not be a Member. 

iv. A person can act as proxy on behalf or members not exceeding 50 (fifty) and holding fn the aggregate not more than 10 (ten) 

perc,:,nt of the total share capltaf of the company c,,rrylng voting rights 

v. A member holding more than ten percent of the total share c.apitaf of the company carrying voting rights may appoint a single 

person AS. proxy and such person shall not Act ns a proxy for eny other pers-on or shareholder. 
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ATTENDANCE SLIP 

Pleas~ complete this Atlondance Slip and hand it ovoI at the ontrance of the Meeting Hall. 

Folio No./OP ID-Client ID No.: ----------------------------------­

No. of Shares held: --------------------------------------­

Name of the Member/ Proxy (IN BLOCK LETTERS): --------------------------

Address of the Member: -------------------------------------

Email ID: --------------------------------------

I/ We hereby record my/our presence at the 32" ANNUAL GENERAL MEETING or Choice International Limited 

Al ______________ on ______________ at _____________ _ 

Slgoature{s) of the Member or Proxy 

NOTES: You are requested to bring your copy of the Annual Re:port to the Meeting. 

E-MAIL ID REGISTRATION REQUEST 

In compliance with provisions of Rule 18(3J preS<rlbe<l In Chapter 18 of the Companies Act, 20!3, all the Members of the 

Company who have not regisiered their emall id so far with th-e Company/RTA and those Members who have registered their 

email bul wish to update their email-Ids, are requested 10 fill the below details to register or upc;lat<l their emall-ld~-

Email ID:-------------------------------------------

Slgnature of Member 
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