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CHOICE INTERNATIONAL LIMITED

= of lidated U dited Fi inl Results for the gquartsr and nine months ended December 31, 2024
s ___(Rs.In Lakhs
Particulars Quarter ended Nine months ended Year ended
D ber 31, Sep ber 30, D ber3l, | I ber 31, | Dy ber 31, | March 31,
1024 2024 2023 2024 2023 2024
i i (Refer Note 10) (Refer Note 10) ]
= o o Unsudited Unaudited Unawndited Unsaudited Unandited Audited
| L |Income
o) Revenue from Operations 20,034 38 24.739.41 2072770 65.738.,18 5361371 | 1508100
(b1 Other Income 214.18 181.22 250.59 924,89 ___GTRO0 85248 |
Total Income 21,148.56 24,920.53 20,979.20 66,663.07 54,9171 | 7593357
2 [Expenses =
" |ta) Emplovee Benefit Expenses 655157 5,957.34 572911 20.304,25 2210520
(b Finan 515 1.629.88 1,505.07 1,137.32 4.431.00 43739
| |tet Depreciation and Amortisation Expenses 208.49 196.62 165.25 573.15 0 | 65954
| ministrative & Other Fxpen 842756 10.197.53 §.325.90 26.599.08 22518.16] 3105129
!' __|Total Expenses 16.517.50 15,856.50 15.357.58 51,928.08 41,732.03 57,853.91 |
|3 INet Profit before Tax (1-2) 4331.06 6,063.97 5,620.71 14,734.99 12,559.68 | 18.079.65 |
3 [Tax Expemses:: B
 ta) Current Tax 127553 1,592.04 145831 4.109,00 343447 454055 |
b) Taxes for Earlier years (Lo.50) 8.45 13.50 (L.24) 33.72 43
_ |te} Deferred Tax (1.61) (181,94) 120,76 275 46) 134 80) TRE
_|Totul Tax Exy B 125740 1,418.95 1,592.63 381530 | 341330 4,99373
| Net Profit for the periodiyear (3-4) 3.073.66 4,645.02 402808 | 10919.69 | 914620 | 1308583 |
i __6 __—(_lu!er (‘mnprdlusl\?ﬁncume = __:
Items that 3
(15.34) (15.34) (10.43) (46.010) . (27.26) (R270)
in on Investiments 244.50 275,10 515,60 s R
| |Tax Effect cn above _[(56.6T) (32.55) 2.62 (115.88) 60.75 15.06
7 |Tutal Comprebensive Income (5+6) 324215 185733 402027 11.273.40 9.12579 | 13.01824 |
3.108.31 4,805.00 3.033.08 10,838 .09 9,014 44 12 818 54
133 B4 4723 86.20 43531 11130 19970
" |Puid Up Equity Share Capital (Face Value Re 10/-) 19.937.00 19,937.90 9,951.20 19,937.90 9951.20 | 19.937.90 |
o | l_i-rs-r.ncsi.u:!nd'ing Revaluation Reserve as per Balance - 39,033.89
oo |Shear —
M0 |Rarnings per Share (RPS) { face valan of Rx.10 each) (not
| |annualised for quarters and nine months) | e =
| | Basic (in Rs) 154 233 403 548 919 657
(1) Diluted (in Rs.} - 1.52 2.8 101 536 a1l 6552 |
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| Choice International Limited (the Company' or 'the Holding Company') has applied it's material accounting policy information in the preparation of these financial results

whicl are consistant with those followed in the finaneial statements for the year ended March 31, 2024,

2 The above Consolidated Finaneial Results for the guarter and nine months ended December 31, 2024 have been reviewed by the Audit Commitee and approved by the Board
of Dirvetors of the Company ot their meeting held on January 29, 2025 in aceordance with the requirement of Repulation 33 of the Securitics and Exchange Board of India

(Listing Obligations and Disclosure Requircments) Reg

2015, as

31, 2014 were subjected to limited review by the statutory auditors. An unmedified conclusion has been issued by them.

ded. The above consolidated financial results for the quarter and nine months ended December

3 The Consolidated Financial Results of the Group and jointly controlled operations of it's subsidiary have been prepared in accordance with Indian Accounting Standard 34 -
Interim Financial Reporting ("Ind AS-34") as per the Companies (Indiaa Accounting Standards) Rules, 2015 {as amended from time to time) and notified under Section 133 of
the Companies Act, 2013 ('the Act').

4 The Group and jomtly controlled operations of it’s subsidiary operations predominantly relates to three business segments i.e. Broking & Distribution services, Advisory
services and NEFC services, Business segments have been identified as separable primary segment in accordance with Indian Accounting Stendiurd 108 ‘Operating Segmenms.

C lidated S t wise R ¢, Results, Assets and Liabilities in terms of Regulation 33 of the Listing Regulations:
(Rs. In Lakhs)
Quarter Ended Nine Months Ended Year Ended
D ber 31, | Sep ber 30, December 31, Necemher 31, | December 31, March 31,
— vttt 2024 2024 2023 2024 2023 2024
Unaudited TUnaudited
(Refer note 10) | Unaudited (Refer note 10) Unaudited Unaudited Audited
1 Segment Revenue
. Broking Services 13472.42 15,780.78 12,387.09 42.213.54 32,783,606 45,459.13
b. Advisary Services 5,164,36 6,587 .27 6,176.87 16,079.42 16.029.50 22,393.63
€. |NBFC Servises 2,670.91 2,556.79 2.387.05 7,741.38 6,196,553 8,684.53 |
i Unallocable T60.29 653 52 436.48 2.591.77 1,283.19 166036
Total 22,067.98 25,578.36 21,387.49 68,&2_6.! 1 56,292.91 78,403.67
Legr : [nter Sepment Revenue Q10 47 H57 RY 409 20 1.963.04 2.001.20 247010
| |Total Revenue 21,148.36 24,920.53 20,978.29 66.663.07 5429171 75,933.57
2 |Seg Profit before tax from each seg)
i Broking Services 2,960.75 | 4,402 56 2,743.29 10,812.24 5581.92 9,146,87
1. Advisory Services 1,483.10 1,647.93 2.851.69 361578 GA14.37 9 10847
c. |NBFC Services 6.07) 244 88 240.67 136.16 719.65 §34.65
Total | - — 4437.78 5,295.37 5,835.65 14,564.18 15,515.9% 19,089.99
AddA(Less): Other Unallocable Expenditure Net Off (106.72) (231.40) (214.94) 170.80 (756.26) (1,01033)
unallocable Income
Total Profit before Tax 4,331.06 6,063.97 5,620.71 14,734.99 12,559.68 18,079.66
3 Segment assets
B RBroking Services 134,081 .40 145,935.59 B8, 768.22 134,091 .40 58,708.22 97.730.54
b, [Advisory Services 16,488.05 16,474 .36 15,647.33 16,488.05 1564733 17,010.58
. |NBFC Services ) 89,569,462 55,755.78 50,995.39 89 569.62 50,995.39 56,326.04
d. [Unalloeable 13,876.60 13,910.58 9.661.32 13,876.60 9,661.32 940696
Total 254,025.67 | 232,076.31 165,072.26 254.025.67 165,072.26 180,534.17
4 Segment Liabilities
4. |Broking Services 89,943,70 103,947 76 68,111.34 8994370 n8,111.34 74,334.78
b, |Advisory Serviees 3,259.71 3,927 37 6,566.71 3,25971 6,506.71 6,184.38
—_C. NBF(C Services 53212381 32,201.18 27,127 51 3321281 27,127.5] 3,801.6%
d. Unallocable 231791 1,854.53 4,380,93 2,317.91 4 380.95 3.491.52
Total 148,734.13 141,930.84 106,156,51 148,734.13 106,186.51 116,512.57

Choice International Limited
Sunil Patodia Tower,.J B Nagar, Andheri East, Mumbai - 99
T +91 22 67079999 I info@choiceindia.com
CIN No. Lo67160MH1993PLCO71117
www.choiceindia.com

Letterheads. Keeping words official.

L




Choice

The Joy of Earning

5 Koy data relating to standalone financial results of Choice Intemnational Limited arc as follows:

(e In 1.akh

Quarter ended Nine Months Ended Year Ended
December 31, | September 30, | December31, | December 31, | December31, | March 31,
Particulars 2024 2024 2023 2024 2023 2024

tkfr::l:;:dlﬂ) Unaudited [R:I{::‘:'::dm} Unaudited Unaudited Audited
Revenue 63942 580,73 313,56 1,92043 1.017.37 1,3204.80
Profit Before Tax 20916 28B.13 44.66 95052 174.39 17745
Profit After Tax 189.89 221.04 37.62 710.51 135.46 139.76
Other Comprehensive Ineame (0.87) (08T) 0.87) (2.60) (2.6 (347)
Total Comprehensive Income 189.02 22017 36,75 T07.81 132.86 136.29

6 During the quarter | the proup has sold its stake in Bikaner Three SKP Green Ventures Private Limited and Fatehgarh Four SKP Green Ventures Private Lumited.

7 Thring the quarter, our wholly owned subsidiary C

y Choice €

Private Limited , pursuant to this, Choice Comporate Services Private Limited has become 100% subsidiary of CCSPL.

ltancy Services Private Limited ('CCSPLY) has acquired 25% stake in Choiee Corporate Serives

8 The Censolidated Financial Results comprise the financial results of the Company, its subsidiaries, its step down subsidiaries (the Group’) and jointly controlled pperations of

it's subsidiary namely;

SNo. |Name of the Entity Relationship with the holding company
| |Cheice International Limited Holding Company
2 |Chetee Equity Broking Private Limited Subsidiary
i Cheice Consultancy Services Private Limited Subsidiary
4 |Cheiee Fingerv Private [imited Subsidiary
§ Cheice Insumnee Broking Indin Private Limited Subsidiary
& |Choice Capital Advisors Private Limited Subsidiary

7 |Cheice AMC Private Limited Step-down Subsidiary

8 |Cheiee Wealth Private Limited Step-down Subsidiary
0] Chedee Tech Lab Solutions Provate Limited Step-down Subsidiary
10 |Cheice Connect Prvate Limited Step-down Subsidiary

|11 |Cheice Corporate Services Private Limited Step-down Subsidiary
12 |Bhadla Three SKI* Green Venture Private Limited Step-down Subsidiary (upto April 26, 2024)
13 |SKP Green Yentures Private Limited Step-down Subsidiary
14 |Bikaner Three SKP Green Ventures Private Limited Step-down Subsidiary (upto November 03, 2024)
i5 Fatehgarh Three SKP Green Ventures Private Limited Step-down Subgidiary (upto October 32, 3024)
16 | Thoughts Consultants Jaipu Private Limited Jointly Controlled Operations of Subsidiary
17 |CCSPL-1&R Jointly Controlled Operations of Subsidiary
I8 [Mars Planming and Engineering Juintly Controlled Operations of Subsidiary
19 |CCSPL PD&EX IV Jointly Controlled Operations of Subsidiry

9 Previous period vear figures have been regrouped! reclassified’ rearranged, wherever considered necessary, (o conform to the curent period classilicatiun.

10

DNecember 31, 2027 and figures for the half year ended September 30, 2024 and September 30, 2023 respectively.

www_choiceindin,com

Place:
Date; January 29, 2025

Bumlwai

Choice International Limited

The above Consolidaied Financial Results for the quarter and nine months ended December 31, 2024 as
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For and on behalf of

Ajay Kejriwal
Direstor
DIN: 03051841

The fgures lor the quarter ended December 31, 2024 and Docember 31, 2023 arc the balancing figures between figures for nine months ended December 31, 2024 and

are also available on our website




M S K A & ASS OCiateS :t?z, Floor 6, Raheja Titanium,

Chartered ACCOuntants Western Express Highway, Geetanjali

Railway Colony, Ram Magar,
Goregaon (E), Mumbai 400063, INDIA
Tel: +91 22 6974 0200

Independent Auditor’s Review Report on unaudited consolidated financial results of Choice International Limited
for the quarter and nine months ended December 31, 2024 pursuant to the Regulation 33 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors
Choice International Limited

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of Choice
International Limited (hereinafter referred to as ‘the Holding Company’), its subsidiaries (the Holding Company
and its subsidiaries together referred to as the ‘Group’) and its jointly controlled entities for the quarter and
nine months ended December 31, 2024 (‘the Statement’) attached herewith, being submitted by the Holding
Company pursuant to the requirements of Regulation 33 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘the Regulations’).

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

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity” issued by the
Institute of Chartered Accountants of india. This Standard requires that we plan and perform the review to
obtain moderate assurance as to whether the Statement are free of material misstatement. A review of interim
financial information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Standards on Auditing specified under section 143(10) of the Act and
conscquently does not enable us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the Securities and Exchange Board of
India under Regulation 33 (8) of the Regulations, to the extent applicable.

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

firc.o Name of the Entity Relationship with the Holding Company
1 Choice Equity Broking Private Limited ("CEBPL") Subsidiary

v Choice Consultancy Services Private Limited ("CCSPL”) Subsidiary

3 Choice Finsery Private Limited Subsidiary
4 Choice Capital Advisors Private Limited Subsidiary
5 Choice Insurance Broking India Private Limited Subsidiary

Choice AMC Private Limited (Formerly known as Choice

- Subsidi Subsidi f CEBPL
Portfolio Management Services Private Limited) Step-down Subsidiary {Subsidiary 6 )

Page 10f 3
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st N of the Enti i i

No. ame e Entity Relationship with the Holding Company

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

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

9 Choice Tech Lab Selutions Private Limited Step-down Subsidiary (Subsidiary of CEBPL)

10 | Choice Corporate Services Private Limited Step-down Subsidiary (Subsidiary of CCSPL)

11 | SKP Green Ventures Private Limited ("SKP-GV") Step-down Subsidiary (Subsidiary of CCSPL)

12 Bhadla Three SKP Green Ventures Private Limited (up | Step-down Subsidiary (Subsidiary of SKP-
till April 26, 2024) GY)

13 Bikaner Three SKP Green Yentures Private Limited (up | Step-down Subsidiary (Subsidiary of SKP-
till November 3, 2024) Gv)

14 Fatchgarn Four SKP Green Ventures Private Limited (up | Step-down Subsidiary (Subsidiary of SKP-
till October 22, 2024) GV)

15 Thoughts Consultants Jaipur Private Limited in JV with | Jointly Controlled Operations of Subsidiary
Choice Consultancy Services Private Limited - CCSPL

16 | CCSPL-1& R IV Jointly Controlled Operations of Subsidiary

- CCSPL

17 Choice Consultancy Services JV Mars Planning and | Jointly Controlled Operations of Subsidiary
Engineering - CCSPL

18 | CCSPL - PD & EX JV :IrgEtSl:LContmlled Operatinns nf Subsidiary

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

We did not review the interim financial results of 12 subsidiaries and step-down subsidiaries included in the
Statement whose interim financial results reflect total revenues of Rs. 8,560.36 lakhs and Rs. 23,795.37 lakhs,
total net profit after tax of Rs. 413.85 lakhs and Rs. 1,857.71 lakhs and total comprehensive income of Rs.
593.82 lakhs and Rs. 2,236.37 lakhs for the quarter ended December 31, 2024 and for the nine months ended
December 31, 2024, respectively as considered in the Statement. These interim financial results have been
reviewed by other auditors whose reports have been furnished to us by the Management and our conclusion in
<o far as it relates to the amounts and disclosures included in respect of these subsidiaries, is based solely on
the report of the other auditors and the procedures performed by us as stated in paragraph 3 above.

Our conclusion is not modified in respect of the above matter with respect to our reliance on the work done by
and report of the other auditors.

Page 2 of 3
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7. We did not review the interim financial results of 4 jointly controlled operations included in the Statement
whose interim financial results reflect total revenues of Rs. 250.88 lakhs and Rs. 415.56 lakhs, total net profit
after tax of Rs. 6.19 lakhs and Rs. 9.42 lakhs and total comprehensive income of Rs. 6.19 lakhs and Rs. 9.42
lakhs for the quarter ended December 31, 2024 and for the nine months enced December 31, 2024, respectively
as considered in the unaudited financial results of the entity included in the Group. These interim financial
results have been reviewed by other auditors whose reports have been furnished to us by the Management and
our conclusion in so far as it relates to the amounts and disclosures included in respect of these jointly controlled
operations is based solely on the report of the other auditors and the procadures performed by us as stated in

paragraph 3 above.

Our conclusion is not modified in respect of the above matter with respect to our reliance on the work done by
and report of the other auditors.

For MS K A & Associates
Chartered Accountants
ICAl Firm Registration Number: 105047W

Prateeck Khandelwal
Partner

Membership Number: 139144
UDIN: 25139144BMOJSM3740

Mumbai
January 29, 2025
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CHOICE INTERNATIONAL LIMITED

St of Standal i lited Financial Results for the quarter and nine months ended December 31, 2024
(Rs. In lakhs)
Sr. Particulars Quarter ended Nine months ended Year ended
December 31, | September 30, | December 31, | December 31, | December 31, March 31,
2023 024 2023 2024 2023 2024
- i (Refer Note 6) (Refer Note 6)
- B Unaudited Unaudited Unaudited Unaudited Unaudited Audited
| [Income N
_ |(a) Revenue from Operations 637.41 580.72 313.52 1.918.39 1016.80 1.301.78
(b) Other lncome 2.01 0.01 0.04 2.04 1,57 3.02
| |Total Income 639.41 580.73 313.56 1,920.43 1,017.37 1,304.50
1 |Expenses
{a) Lmplovee Benefit Expenses 178.14 89.79 78.70 356.89 236.90 332,00
(b) Finance Costs 42.26 3860 95.61 17576 | 203.35 382.91
(<) Depreciation and Amortisation [Ixp 11.64 11,57 11.60 34.63 356,29 47.60
(d) Cther Expenses 107.92 15264 #§2.99 402.63 27644 36424
| |Total Expenses 339.96 292.60 268.90 569.91 842.98 1,127.35
3| Profit Before Tax (1-2) 299.46 288.13 14.66 950.52 17439 177.45
4 ’I'nx-i-f!pcnses.'—
(an) Curren 'I:E’} 29.94 0502 9.96 226.67 ALUZ RUR:]
(b} Taxes for carlier years (0.12) - (4.34) (0.12) (4.34) (1.34)
(e) Deforred Tax 15.25 (1.53) 1.42 13.46 2.25 138
Total Tax Expenses 109.57 67.09 7.04 | 24001 3393 | _37.69
5 [Profit for the period/year (3-4) 189.89 221.04 37.62 710.51 135.46 139.76
O |Other ('ump:t]l:u;iw Tncome
Items that will not be reclassified to profit and loss
(1) Actuarial (Toss)/ gain on post retirement benefit plans (1.16) (1.16) (1.16) (347 (3.48) 463y
i) Income tax on above 0.29 029 .29 0.87 0.88 116
Comprehensive (Inss) (0.87) (08T (0.87) (2.60) (2.60) (3.47)
7 |Total Comprehensive Income (5-+6) 189.02 220,17 36.75 707.91 132.86 136.29
| & |Paid-up Equity Share Capital (Face Value Rs 10/-) 19.937.90 19.937.90 9.951.20 19.937.90 9.951.20 19.937.90
9 [Reserves excluding Revaluation Reserve as per Balance Sheel - T,231.05
10 Earnings pl._l‘;hx;: (EPS) (face value of Rs 10 each) (not
ised for quarters and nine months)
(4 Basic (in Bs.) 010 (11 0.04 036 014 0.07
_Jtb) Diluted (inRs) 0.09 0.11 0.04 035 0.13 0.07

Notes:
I The above standalone financial results for the quarter and nine months ended December 31, 2024 have heen reviewed by the Audit Committee and approved by the Board of
Ihrectors at their meetings held on January 29, 2025 in accordance with the requirement of Regulation 33 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements ) Regulations, 2015, as amended.

Choice International Limited

Sunil Patodia Tower, J B Nagar, Andheri East, Mumbai - 99
T +91 22 67079999 [ info@choiceindia.com

CIN Ne. L67190MH1993PLCO71117

www.choiceindia.com

Letterheads. Keeping words official.

e



Choice

The Joy of Earning

2 The standalone financial results of the Compeny have been prepared in accordance with Indian Accounting Standard 34 - Interim Financial Reporting ("Ind AS-34") as per the
Companies (Indian Accounting Standards) Rules, 2015 (25 amended from time te time) and notified under Section 133 of the Coampanies Act, 2013 ("the Act").

3 Choice International Limited (the Company') has applied it's material accounting policy information m the preparation of these financial results which are consistant with those
followed m the financial statements for the year ended March 31, 2024,

4 The Statwory Auditors of the Company have camried out review of the aforesaid standalone financial results for the quarter and nine months ended December 31, 2024,

5 The main business of the Company is to provide suppon services to the subsidiaries and other group companics. Further, all activities are carried out within India. Hence, there
are no separate reportable segments as per Indian Accounting Standard -108 on "Operating Segments”.

6 The figures for the quarter ended December 31, 2024 and December 31, 2023 arc the balancing figures between figures for nine months ended December 31, 2024 and
December 31, 2023 and half year ended September 30, 2024 and September 30, 2023,

7 Previous penodlyear figures have been regrouped frearanged/ reclassified, wherever considered necessary, 1o confimm to the current period classification.

& The sundalone financial results for the quarter and nine months ended December 31, 2024, as submitted 10 stock cxcllangc are also available on our website

For and on behalf of the/Bdard of Dircetors

Ajay Kejriwal
Place: Mumbai Director
Date; January 29, 2025 12IN: 03051841

Choice International Limited
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Prateek Khandelwal

Partner

Membership Number: 139144
UDIN: 25139144BMOJSN6854

602, Floor 6, Raheja Titanium,

Railway Colony, Ram Magar,

Western Express Highway, Geetanjali

Goregaon (E), Mumbai 400063, INDIA

Tel: +91 22 6974 0200

Independent Auditor’s Review Report on standalone unaudited financial results of Choice International Limited
for the quarter and nine months ended December 31, 2024 pursuant to the Regulation 33 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

The Board of Directors
Choice International Limited

We have reviewed the accompanying Statement of standalone unaudited financial results of Choice International
Limited (hereinafter referred to as ‘the Company’) for the quarter and nine months ended December 31, 2024
(‘the Statement’) attached herewith, being submitted by the Company pursuant to the requirements of
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (‘the Regulations’).

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

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410,
“Review of Interim Financial Infermation Performed by the Independent Auditor of the Entity” issued by the
Institute of Chartered Accountants of India. This Standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Statement are free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with Standards on Auditing specified under section 143(10) of the Act and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

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

For M S K A & Associates
Chartered Accountants
ICAl Firm Registration Numberﬂﬂw

Mumbai
January 29, 2025

[o

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +51
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The Joy of Eaming
(B) STATEMENT ON DEVIATION OR VARIATION FOR PROCEEDS OF PUBLIC ISSUE, RIGHTS ISSUE, PREFERENTIAL ISSUE, QUALIFIED INSTITUTIONS
PLACEMENT ETC,

Statement on deviation / variation in utilisation of funds raised

Name of listed entity Choice Internatianal T imited
Mode of Fund Raising Prefrential Issue of Share Warrants
convertible into equity share
|__|Date of Raising Funds June 06, 2024
Amount Raised {in Crores) Re. 173.41 Crores
(25% of the total consideration of Rs,
693,63 Crores)
| {Report filed for Quarter ended Dece 1. 2024
__[Monitoring Agency Yes
|| Monitoring Agency Name, if applicable India Ratings & Research Private Limited
|__{Is there a Deviation / Variation in use of funds reised No Deviation
If yes, whether the same is pursuant to change in terms Not Applicable
of a contract or objects, which was approved by the
shareholders
If Yes, Date of shareholder Approval
|___|Explanation for the Deviation | Variation
|__|Comments of the Audit Committee after review |
__|Comments of the auditors, if any
Objects for which funds have been reised snd where
there has been a deviation, in the following tahle

Original Object Modified Object, if any Original Modified ([Funds |Amount of Remarks
Allocati Hlocation (Utilised |Deviation/Yariation for  [ifany
,if any the quarter according to
|applicable object
Not Applicable

(€) FORMAT FOR DISCLOSING OUTSTANDING DEFAULT ON LOANS AND DEBT SECURITIES
There is no default on loans and debt seeuritics during the Quarter ended December 31, 2024,

(D) FORMAT FOR DISCLOSURE OF RELATED PARTY TRANSACTIONS
(applicable only for half-yearly filings i.e., 2nd and 4th quarier)

Not Applicable

(E} STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT REPORT WITH MODIFIED OFINION) SUBMITTED ALONG-WITH ANNUAL AUDITED
FINANCIAL RESULTS ( (Standalone and Consolidated separately) (applicable only for Annual Eiling i.c., 4th quarter)

Not Applicable

Choice International Limited

Sunil Patodia Tower, J B Nagar, Andheri East, Mumbai - g9
T +91 22 b7079999 I info@choiceindia.com

CIN No. Lo67190M111993PLCO71117

www.choiceindia.com
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The Joy of Eaining

Statement of Deviation / Variation in utilisation of funds raised
Name of listed entity Choice International Limited
Mode of Fund Raising Rublicdssues{Rightstssues/ Preferential Issues AQIR-/Cthers
Date of Raising Funds June 06,2024
Amount Raised Rs. 693,63,00,000/-
Report filed for Quarter ended December 31, 2024
Monitoring Agency applicable / netapplicable
Monitoring Agency Name, if India Ratings & Research Private Limited
applicable

Is there a Deviation f Variation in use | ¥es/No
of funds raised

If yes, whether the same is pursuant | NA
to change in terms of a contract or
objects, which was approved by the

shareholders

If Yes, Date of shareholder Approval | NA
Explanation for the Deviation / NA

Variation )

Comments of the Audit Committee No Comments
after review

Comments of the auditors, if any No Comments

Dhjects for which funds have been
raised and where there has beena
deviation, in the following table

Original Object Mod | Original | Modified Funds Amount of Remarks, if
ified | Allocati | allocation, | Utilised as | Deviation/V | any
Obje | on if any on ariation for
ct,if | (Rs.In December | the quarter
any | Crores) 31, 2024 according
(Rs. In to
Crores) applicable
object
Make investments in its subsidiaries / | NA 600.00 | NIL 127.25 NIL N¢c
associates / joint ventures of the Comments

Company by way of debt or equity or
any other instrument or combination

thereof. |
To repay the credit facilities availed NA | 20.00 NIL 20.94 NIL No

by the Company Comments
To make investments in technology, NA 30.00 NIL 21.75 NIL No

IT infrastructure and physical Comments
infrastructure for the Company _ B

General Corporate Purposes NA 43.63 NIL 3.44 NIL No

comments

Choice International Limited

Sunil Patodia Tower, J B Nagar, Andheri East, Mumbai - g9
T +01 22 67079000 b info@choiceindia.com

CIN No. Lo71ig0MII19930'LCO71117

www .choiceindia.com

Letterheads. Keeping words official.
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Funds of Rs. 173.41 Crores received on 6th June 2024 of which Rs. 0.02 Crores was unutilized as on

31st December 2024,

iii. Deployment of unutilized issue proceeds:

Sr. Type of instrument and | Amount Maturity | Earnings Return Market
No. | name of the entity Invested date {Rs.In on Value as
invested in (Rs.In Crores)* Investme | at the
Crores) nt (%) 31% Dec,
24 (Rs. In
Crores)
1 Balance lying in 0.02 | - - = =
Indusind Bank a/c no.
201029698311.
Total 0.02

77 G
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Name of the Signatory: Ms. Karishma Shah
Designation: Company Secretary & Compliance Officer
Choice International Limited

Chwive International Limited

Sunil Patodia Tower, J B Nagar, Andheri East, Mumbai - gg
T+91 22 67079999 | info@choiceindia.com

(TN N LamonMITio03PT.Coriiay

www.choiceindia.com

Letterheads. Keeping words official.
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Date: 29" January 2025

To,

Choice International Limited.

Sunil Patodia Tower, Plot No. 156-158,
JB Nagar, Andheri East,

Mumbai - 400099

Subject: Monitoring Agency Report for the quarter ended 31% December 2024 in relation to preferential

allotment of warrants.

Dear Sir/Madam,

Pursuant to Regulation 162A (2) of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018
(“SEBI ICDR Regulations”) and Monitoring Agency Agreement dated 8% May 2024, please find enclosed
herewith the Monitoring Agency Report, as per Schedule XI of the SEBI ICDR Regulations towards

utilization of proceeds of preferential allotment of warrants, for the quarter ended December 31, 2024.

Request you to kindly take the same on records.

Thanking You,

Research Private Limited

Designation: Company Secretary

India Ratings & Research Private Limited A Fitch Group Company
Wockhardt Tower, Level 4, West Wing, Bandra Kurla Complex, Bandra (B), Mumbai 400 051
Tel: +91 22 40001700 | Fax:+9122 40001701 | CIN/LLPIN: U67100MH1995FTC140049 | www.indizratings.co.in
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Report of the Monitoring Agency (MA)

Name of the issuer: Choice International Limited
For quarter ended: 315 December 2024
Name of the Monitoring Agency: India Ratings & Research Private Limited

(a) Deviation from the cbjects: No deviation from the objects.

Based on the Management undertaking and as per the Statutory Auditor Certificate dated 28" January
2025 issued by M S K A & Associates, Chartered Accountants (FRN: 105047W) having UDIN
25139144BM0JSL3437* and other documents provided to us, no deviation from the objects has been
observed.

*The reference to the Statutory Auditor Certificate anywhere in the MA report refers to the said
Certificate.

(b) Range of Deviation: Not Applicable.

Declaration:

We declare that this report provides an objective view of the utilization of the issue proceeds in relation
to the objects of the issue based on the information provided by the Issuer and information obtained from
sources believed by it to be accurate and reliable. The MA does not perform an audit and undertakes no
independent verification of any information/ certifications/ statements it receives. This Report is not
intended to create any legally binding obligations on the MA which accepts no responsibility, whatsoever,
for loss or damage from the use of the said information. The views and opinions expressed herein do not
constitute the opinion of MA to deal in any security of the Issuer in any manner whatsoever. Nothing
mentioned in this report is intended to or should be construed as creating a fiduciary relationship between
the MA and any issuer or between the agency and any user of this report. The MA and its affiliates also
do not act as an expert as defined under Section 2(38) of the Companies Act, 2013.

The MA or its affiliates may have credit rating or other commercial transactions with the entity to which
the report pertains and may receive separate compensation for its ratings and certain credit-related
analyses. We confirm that there is no conflict of interest in such relationship/interest while monitoring
and reporting the utilization of the issue proceeds by the issuer, or while undertaking credit rating or other
rommercial transactions with the entity

We have submitted the report herewith in line with the format prescribed by SEBI, capturing our
comments, where applicable. There are certain sections of the report under the title “Comments of the
Board of Directors”, thet shall be captured by the Issuer’s Management / Audit Committee of the Board
of Directors subsequent to the MA submitting their repart to the issuer and before dissemination of the
report through stock exchanges. These sections have not been reviewed by the MA, and the MA takes no
responsibility for such comments of the issuer’s Management/Board.

Sign

Naly
Date: 29" January 2025,

India Ratings & Research Private Limited A Fitch Group Company
Wockhardt Tower, Level 4, West Wing, Bandra Kurla Complex, Bandra (E), Mumbai 400 051
Tel: +91 22 40001700 | Fax:+91 2240001701 | CIN/LLPIN: U67100MH1995FTC140049 | www.indiaratings.co.in
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1) lIssuer Details:

2)

Fitch Group

Name of the issuer:

Choice International Limited

Names of the promoters:

e Arun Kumar Poddar
Kamal Poddar
Vinita Patodia
Suyash Sunil Patodia
e Hemlata Kamal Poddar
e Sonu Poddar
e Archana Anil Patodia
s Anil C Paludic
e Aastha Anil Patodia
e Aayush Anil Patodia
e Anil Chothmal Patodia HUF
e Sunil Chothmal Patodia HUF
=  Arun Kumar Poddar HUF
e Kamal Poddar HUF
e Shreya Patodia
e Shree Shakambhari Exims Private Limited

'_I;w-aa.;.try,/sector to which it belongs:

Financial Services

Issue Details:

Issue Period:

30" May 2024 to 6" June 2024

Type of issue [public/rights):

Preferential Issue

Type of specified securities:

2,31,21,000 warrants (each convertible into one fully
paid-up equity share of face value INR 10/- each) at a
price of INR 300.00/warrant.

IPO Grading, if any:

Not Applicable

Issue size:

INR 693.63 Crores™

* |t is the total issue size. However, tili"ﬁ;b_e:ember 2024, the company has received 25% of the
issue size i.e. INR 173.41 Crores (INR 75.00/warrant for 2,31,21,000 warrants), as upfront
consideration/subscription amount. Balance 75% (INR 225.00/warrant) will be received as and
when the conversion option is exercised by the warrant holder to convert warrants into equity
shares during the tenure of 18 months of the warrant.

Page 2 of 8
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3) Details of the arrangement made to ensure the monitoring of issue proceeds:

Source of information / Comments
> certifications considered by Comments of the of the
Particulars Reply S S
Monitoring Agency for Monitoring Agency Board of
preparation of report Directors
s Mdremenment . under?‘.z'lkmg, There is no utilization
Whether all utilization is as per Statutory Auditor Certificate, ;
) ; ; during the quarter No
the disclosures in the Offer NA Notice to Shareholders for )
; - ended December 31, | Comments
Document? EGM along with corrigendum, 2024

Relevant Bank Statements.

Whether shareholder approval
has been obtained in case of
material deviations from NA NA NA NA
expenditures disclosed in the
Offer Document?

Whether the means of finance

: NO
faor the disclosed objects of the No Management undertaking No Comments et
issue has changed?
Is there any major deviation No
obse_rvet_i over the earlier No NA No Comments Commants
monitoring agency reports?
Whether all
N
Gosernment/Statutory NA Management undertaking No Comments -
approvals related to the Comments
object(s) have been obtained?
Whether all arrangements
ertaining to technical ) No
P ; . f i NA Management undertaking Mo Comments
assistance/collaboration are in Comments
operation?
Are there any favarahle events No
improving the viahility of these No Management undertaking No Comments
. Comments
object(s)?
Are there any unfavorable No
events affecting the viability of No Management undertaking No Comments Comments
the object(s)?
Is there any other relevant
information that may materially : No
- . No Management undertakin No Comments
affect the decision making of g € Comments

the investors?

Page3 of 8
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4)  Details of object(s) to be monitored:

i. Costof object(s)-

Fitch Group

Sr.

No.

Item Head

Source of
information /
certifications
considered by
Monitoring
Agency for
preparation of
report

Criginal
cost

(as perthe
Offer
Document)
(INR
Crores)

Revised
Cost
(INR
Crores)

Comments
of the
Meonitoring
Agency

Comments of the Board of Directors

Reason
of

Cost
revision

Proposed
financing

option

Particulars of
firm
arrangements
made

Make investments in
its subsidiaries/
associates / joint
ventures of the
Company by way of
debt or equity or any
other instrument or
combination thereof.

To repay the credit
facilities availed by
the company

To make investments
in  technology, IT
infrastructure  and
physical
infrastructure for the
Company

General Corporate
Purposes

Management
undertaking,
Statutory
Auditor
Certificate,
Notice to
Shareholders
for EGM along
with
corrigendum,
Relevant Bank
Statements.

600.00

NA

NA

NA

NA

NA

20.00

NA

NA

NA

NA

NA

30.00

NA

NA

NA

NA

NA

413.63

NA

NA

MA

NA

NA

TOTAL

693.63
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ii. Progressinthe object(s) -

Comments of
Amoun Amount Utilized (INR Total the Board of
Source of t as Crores) unutili Directors
information/ | propos zed
certifications | ed Amoun amou
considered in the t raised ntout | Comm Prop
by Offer till 31% | As at of ents of | Reas | osed
Monitoring Docum Dec’ | beginni | Durin | Atthe | funds |the ons cours
Agency for ent 2024 | ngof gthe |endof |raised | Monito | for eof
Sr. preparation | (INR (INR | the quart | the (INR ring idle actio
No. | Item llead of report Crores) | Crores) | quarter | er quarter | Crore) | Agency | funds | n
Make
investments in
its subsidiaries/
associates / joint No No
ventures of the No com | com
Company by way 600.00 127.25 -| 127.25 Comm
i ment | ment
of debt or equity ents
Management 5 s
or any other dartak]
instrument  or tsm teta e,
combination ;adfjt oy
1| thereof. Curtlif?rt
To repay the € ) ate, No No
credit  facilities " to Ha Com | Com
i Shareholders 2000 | 173.41 20.94 - 20.94 0.02 | Comm
availed by the ment | ment
for EGM ents
2 | company S S

along  with

To make E |
: | corrigendum, |
investments in
Relevant No No
| technology, IT Bank No T
infrastructure 30.00 21.75 - 21.75 Comm
. Statements. ment | ment
and physical ents ¢ s
infrastructure
3 | for the Company
No No
General st Com | Com
43 63 3.44 - 3.44 Comm
Corporate ment | ment
ents
4 | Purposes L s s
TOTAL 693.63 | 173.41 | 173.38 -| 173.38 | 0.02
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iii. Deployment of unutilized issue proceeds:

Market
Amount Earnin Return | Value as
Sr. | Type of instrument and name of the entity | invested Maturity s (INR & | on at the
No. | invested in (INR date Crores) Investm | 31* Dec’
Crores) ent (%) |24 (INR
Crores)
1 Balance lying in Indusind Bank Current a/c 0.02 )
ne. 201029698311, '
TOTAL 0.02

iv. Delay in implementation of the object(s]:

Comments of the Board
Completion Date Delay of Directors

As per the (no. of Proposed

Offer days/m | Reasonof | Course of
Object(s) Document | Actual onths) Delay action
Make investments in its subsidiaries/ Refer * NA NA
associates/ joint ventures of the Company by
way of debt or equity or any other
instrument or cambination thereof. Within 6
I;Jn:epay the credit facilities availed by the Monfhs of Ongoing NA ™

pany Receipt of

To make investments in technology, IT | Funds®
infrastructure and physical infrastructure for NA NA
‘the Company
General Corporate Purposes NA NA

*Funds of INR 173.41 Crores received on 6 lune 2024 of which INR 0.02 Crores was unutilized as on 31*

December 2024.

5)  Details of utilization of proceeds stated as General Corporate Purpose (GCP) amount in the offer

document:
Source of information / Comments | Comments
Amount | certifications considered by | of the of the
Sr. (INR Monitoring Agency for Monitoring | Board of
No. ltem Head Crores) | preparation of report Agency Directors
Not Applicable, as during the quarter NIL amount is utilized towards GCP
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Disclaimers:

The MA Report is prepared by India Ratings. India Ratings has taken utmost care to ensure accuracy and
objectivity while develcping this Report based on the information provided by the Issuer and information
obtained from sources believed by it to be accurate and reliable.

India Ratings declare that the MA Report is based on the format prescribed by the SEBI (ICDR) Regulations,
2018. This declaration forms part of and applies to each MA Report that is issued by India Ratings. The MA
Report does not constitute an offer of services. Access or use of any MA Report does not create a client
relationship between India Ratings and the Applicant or between India Ratings and User of the report.

This Report has to be seen in its entirety; the selective review of portions of the Report may lead to
inaccurate assessments.

Please note that the information presented in the MA Report is based solely on the review of the requisite
information, documents, papers, statements received from the Company with regard to the use of the
Issue Proceeds including the status of implementation of the activities proposed to be funded out of the
Issue proceeds as stated in the Prospectus. India Ratings has not verified any source of information such
as Involces, ledgers or payment receipts and other documents elther in normal course or in case of
deviations from the objects, as the same is the duty of the management and the statutory auditors. India
Ratings has relied in good faith and without any liability, upon the contents thereof. The user of the MA
Report should understand that India Ratings does not perform an audit and undertakes no independent
verification of any information/certifications/statements it receives from auditors, lawyers, chartered
engineers or other experts, and relies on in its reports. Ultimately, the issuer and its advisers are
responsible for the accuracy of the information they provide to India Ratings. In issuing the MA Report,
India Ratings may rely on the representations and certifications from the issuer and experts, including
statutory auditors with respect to financial stetements, attorneys with respect to legal and tax matters
and other entities considered reliable by India Ratings. The Company shall be solely responsible and liable
for any omission, commission, errors and misrepresentations in the contents of the Information provided
to India Ratings. India Ratings disclaims any liability arising out of the contents of the information provided
by the Company and in no event shall be held liable to anyone for any damages or claims arising out of
such information.

India Ratings may rate the Company or any debt instruments or facilities issued or proposed to be issued
by the Company that is subject matter of the MA Report.

As India Ratings have only acted in the capacity of a monitoring agency, the MA Report does not, in any
way, constitute an opinion regarding securities, expressed in the form of standard symbols or in any other
standardized manner and does not include any qualitative and quantitative assessment of the probability
of default on payment of interest and principal on a debt instrument. The content of the MA Report does
not constitute any recommendation to buy, hold or sell any securities. The MA Report does not comment
on the quality of the objects of the issue, reasonableness of costs or spending by the issuer against any
objects / heads or assurance on outcome of such spending, the adequacy of market price or market
liquidity, suitability of any security for an investor. The MA Report does not provide to any party any
financial advice, or legal, auditing, accounting, appraisal, valuation or actuarial services and should not be
viewed as a replacement for such advice or services.
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Theissuance of the MA Report by India Ratings shall not constitute consent by the agency to use its name
as an expert in connection with any registration statement, offering document or other filings under any
relevant securities laws.

India Ratings is neither construed to be nor acting under the capacity or nature of an 'expert' as defined
under Section 2(38) of the Companies Act, 2013. It is issuing the MA Report solely in the capacity of a
monitoring agency and that the same shall not be construed to be an opinion of an expert, asit relies on
certificates, confirmations and representations of reliable stakeholders such as auditors, banks and
others.
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