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B. L. SARDA & ASSOCIATES 61, Rajgir Chambers, 7™ Floor,

CHARTERED ACCOUNTANTS Opp. Old Custom House,

CA. B. L. SARDA - B. COM., F.C.A. 12/14, Shahid Bhagat Singh Road,
CA. S. C. MANTRI - B. COM,, F.C.A. Mumbai - 400 023.

CA. ADITYA SARDA - B. COM,, A.C.A. Tel : 22664618 / 22662752

Fax: 22665136
E-mail: blsassociate@yahoo.co.in

INDEPENDENT AUDITORS’REVIEW REPORT ON UNAUDITED STANDALONE FINANCIAL
RESULTS

TO
THE BOARD OF DIRECTORS OF
EMKAY GLOBAL FINANCIAL SERVICES LIMITED

We have reviewed the accompanying statement of unaudited standalone financial
results (the ‘Statement’) of EMKAY GLOBAL FINANCIAL SERVICES LIMITED( “the
Company”), for the quarter and nine months period ended on 31" December,2014
except for the disclosures regarding ‘Public Shareholding’ and ‘Promoter and
Promoter Group Shareholding’ which have been traced from disclosures made by
the management and have not been verified by us. This Statement is the responsibility
of the Company’s Management and has been approved by the Board of Directors. Our
responsibility is to issue a report on the Statement based on our review.

We conducted our review in accordance with Standard on Review Engagements (SRE)
2410,“Review of Interim Financial Information Performed by the Independent Auditor of
the Entity” issued by the Institute of Chartered Accountants of India. This Standard
requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free of material misstatements .A review is limited primarily
to inquiries of Company personnel and analytical procedures applied to financial data
and thus provides less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes
us to believe that the accompanying statement of unaudited standalone financial results
prepared in accordance with Accounting Standards issued under the Companies
(Accounting Standards) Rules, 2006 which continue to apply as per Section 133 of the
Companies Act, 2013,read with Rule 7 of the Companies (Accounts) Rules, 2014 and
other recognized accounting practices and policies generally accepted in India, has not
disclosed the information required to be disclosed in terms of Clause 41 of the Listing
Agreements with the Stock Exchanges including the manner in which it is to be
disclosed, or that it contains any material misstatement.

Without qualifying our opinion, we draw attention to following notes forming part of
unaudited standalone financial results:-

Note No.3(b) regarding the uncertainty related to the final outcome of the matter
pending before National Stock Exchange (NSE) for fresh consideration as directed by

Securities Appellate Tribunal (SAT) vide its order dated 26.08.2014 ,of Company’s
Page1of2




B. L. SARDA & ASSOCIATES 61, Rajgir Chambers, 7" Floor,

CHARTERED ACCOUNTANTS Opp. Old Custom House,

CA. B. L. SARDA - B. COM., F.C.A, 12/14, Shahid Bhagat Singh Road,
CA. S. C. MANTRI - B. COM,, F.C.A. Mumbai - 400 023,

CA. ADITYA SARDA - B. COM,, A.C.A. Tel : 22664618 / 22662752

Fax: 22665136
E-mail: blsassociate@yahoo.co.in

annulment application in case of two counter party brokers whose payout of Rs.33.00
crores (approx.) has been withheld . The impact of the abovesaid matter on the
Company’s financials is dependent upon the final outcome and cannot be quantified.

For B.L. Sarda & Associates
Firm Registration No.109266W
Chartered Accountants

(CA. B. L. Sarda)
Place: Mumbai Partner

Date: 23" January, 2015 M. No0.014568

Page 2 of 2



g > VYW WH o vV ANV
(zg'L) (86°1) (eg2) (g0°0) (s5z'5) gE'L panig (q)
(zert) (867L) (4] (so0) (sz's) gEL oiseg (e)
: (pasijenuue jou) (yaea -jp} sy Jo) (swey Leuipioenx3 Joye) (S43) sseys Jad sbujwea| (151
(zZgL) (86°L) [{5084] {g00) sz'g) BEL painig (q)
(zo's) (86'1) (ee'2) (s0°0) (sz's) 8EL Jiseg (e)
: (pesyjenuue Jou) (yoes -jg 1"y Jo) (swey Leujpioenx3 siojeq) (Sd3) aseys sagd sBulwes| (sl
S9'9L50L Jeaf Guguncooe snoinausd Jo 19aUs souejeg Jad se sanlasay uonenieasy Buipnpoxe senesay| gL
BLEVR'Z BLEFY'E BLEMY'E BLEWFT BLESP'T BLEWY'T (yoea -joL & jo snjeA soBd) jeyder aseug Aunb3d dn-pied| /1
(8Lvee) (eL'eay) (s8-895) (2ee1) (sLzaz's) F9'9EC (51-vi+£ 1) saieoosse jo (ssojjauoid jo aseys pue Jsasaju) Ajuoupw ‘saxe) Jale (sso)ayoid 19N| 9L
£ ] = " isauepu| Auoun|  S1
- - - S2je100ssY jo (sS0T)Ay0ld jo aueys|  wL
|(aL vee) (eLe8p) (89°895) (zeen) (sLzsz's) y9°9€E (z1-11) pouad auy s0j (ssoTjauoid 19N| €L
= - = ] = = (asuadxa xe) jo jau) swey Leuipioenx3| ZL
(sL'v6E) (eL'eap) (s8'895) (ze'es) (sLz82's) ¥9'9€E (01-6) xey sayje sepiapoy MieuipaQ woyy (sso)puoid| 1L
BLZLL B9LLL 6898 zre (z1'Le) B8'9E {201 e) moL
B6O°L = = S xE| pouad Joud (2)
[T 86°0L1 E5'S 85y 09’9 s (weuag) s ebieys xe | paused (@)
0E'bL 0L'e 9218 ve'L (zLew) LLLE xe) waung (e)
asuadxgxel| 0O}
(66°182) (s0°s0g) loo°zay) (s6'9) (16'81E"s) IS'ELE {2-1) xe3 auojoq senialoY Aieuipig wol (ssolauold| &
. PO'rEE'L 2 pO'vEa'L [ {e)g oN =i0N Jaey | sl jeuopdeax3| @
(66°182) (so°soe) YO'ZIY'E (s6°9) EVhLS TS'ELE |9-g) sway |euopdacx3 alojaq ing s)s0D BIUBUL Jaye saRIAlDY eulpiO wodj (ssoTladoid | L
SYZGY EV'0SE ¥e'8vZ BL'ZZ) sZ've 5568 saninay Bupueuly Bunueg UoN Joj UBL) JBLID $1S0D) BoUBUY| 9
oLl 1 28°099°L rESLE BE'8S9 Lo'csy (#+£) sway |zuondeax3 g s1S0D aoURL|4 2i0jaq SBHIAIDY AleuipiQ Wwoyy (sso)auoid| S
o vEL BE'S04 [Ad4] 69'9Z 980E LETE swoou| BRg| ¥
00°9¢ {ooz9) WwBLS'L 5168 I5°L29 oL0EY (z-1) sway jeuopdesx3 @ 51500 #oURULY ‘BWOIU] IO 2i0jaq suonesadQ wolj (ssoq)aloid| €
86°960'8 66°L60'9 0L'£95'9 ozove'l 9002'Z L9°060°T sasuadx3 |EjoL
05'188'C BZ'OEB'Z oF'eL6'T 56'998 0¥ 666 SE¥ED sasuadx3 Jawo (p
BE'SH 885 08514 9E'ZZ 1ZEL 0E'95 saniAgoy Bunueul Bunueg uoN Joj papusdxa jsasaiul (9
88'vZY 98'lLE 9LZYE 60°LOL I6'ELL SOGHE #suadx3 uonesiowy pue uonewaidag (q
12'G69'E BOSBL'E PLOELE 06 £V 8B'ELO'L LEVED'L asuadx3 slyaueg satoidw3 (e
sasuadxy z
B6'ZEL'S 66'5£0'9 sLZyL's SP'6Z6'L 86°L28'T LE°125'2 suonesad( Wolj swodu| [ejoL
LLYLG z9'E8L 02908 vL622 9228z 00'¥8Z awoou] Bunessdo 580 (9
LTesh'L LETSE'S OF'GEE'L 1L B89’} TLSYS'T LEIEET suoResRd0 WoJ swoou] (B
suopesadQ wioly swoauj| |
paypny pajtpneun paypneun paypneun paipneun paypneun
£LOZ°ZL'LE papua Jead snopnaud
yOZEO'LE pousd snopaud | PIOTELAEPORS | o uigiozziie | viozisoos pepus vlozZILE srenomed ol
Papua Jeak snoiAalg |y 10} S3nBij 23Ep 0} aw._aq__._a: “ﬁe s :.w» pepus Yiuol ¢ Bulpeaaid | papus SUIOW £
Jea), Bulpuodsauoy ¢ Bujpuodsauon
¥10Z "HIBNID3A LSIE O3ANI SHLINON ININ ONY H3LHYND IHL HO4 SLTINS3Y TVIONYNI4 3LIANYNN A3LYANOSNOD 40 LNIWILVLS
(e1ep aseys Aynba Jad pue aseys ydedxa ‘'soeq ul ) | Hed
wos’ A B i : Ew-g ‘weojegoiBARLIE MMM  BYSTEM
BEZLZLO9 ZZ L6+ 1 XBJ 'ZLZLZLG9 ZZ L6+ | 151 ‘820 00F lEqwiny ‘(1sapm) sepeq ‘Biey) yedeq nedeuag oojd yyy Aany ayy edyo paussibey
BEBVYB00TdSEELHNOZILYT : NID
Q3LINIT S3JIAYIS TVIONVYNIA TVE01D AVMINT




C REVD] LYWW OV SJ\Y\

‘BUIES BU) UO UORUSIE UMEID BABL LI0Ga) MBIAR] PRNLLI JjBY} Ul SIoNpne AIIN|ES 8y Jaew auj Jo [esodsip [Buly U0 PAIUNCIZE & |BYS

‘ajgeynuenb jou ARUBLIND $1 UDIUM JO Junowe 'AUB Ji 'SS0| 8U] 'SBANDAIIP S,1V'S 8|QUOH BU) jO IXalU0D BUY} Ul PUE UlM S0UBPJOIDE Ul DUE SIUBLW UO JBTIEW BU) Ljiv [ESP O} papiosp JSN pue JSN Ag peioalal usaq Sy Uolum
Junowe no-Aed jo uognguisip paaibe Ajlemnw e Joj ISN paysecidde aAey siayolq AUed J2lUNoo oM} pIES al pue Auedwod au) JBpI0 1YS PIES au) o) Juanbasgns ‘playyim Ueeq sey (xosdde) soe7 0OEE SH JO Ino-fed asoym
suay0.q Aued JBIUnod om jo 85ED U1 uonedydde Juswinuue s AUBdWOD) JO UONEISPISUSD UsSal) 1o} JSN Bunosup Jepio |WS PIES JO M3IA LI S|QBISA0DS) SSDUBAPY. SE UMOUS 8g 0} SSnUijuod $087 00 00EE 'SH Jo Boueeq (q)

PUE SapeN Jo JUsWinuUE Joj uonesdde s Auedwo?) pajoalas

Apued yom vL0Z ‘9z 1snbny palep JepuQ (LyS) [eungu )l slejjeddy SanUNDSS jo MaiA Ul SWa)| [Buondaoxd, pesy syl J9pun ¢L0Z '0F Jequwaldss papusa Japenb sy Guunp ssof s Joj pejUnodoe Usaq sely soe7 v0 peal sy (8)

- 35N Jo wawbag yseD uo Jepio sles B Bugnoaxa sum ZLOZ 'S 4990100

UD BYEISIL [EUBJEW JSBHUELW B O} 8NP PALINIO0 S50 JO JUNODJE Lo Wwalj o} pied sem yaiym (ISN) pepwn eipu) jo sBueyox3 ¥O0IS [BUOREN WOl SIE7 0 PE1G SH JO PLOZ 'LE UOJBW UC SB B|QBIBA0ISY S30UBADY. JOIND| €
‘S8WaLDS 40ST SnoueA Japun Bulpuelsino suondQ Y0IS 00£'50'6 SEY AuedwoD au 'FLOZ 'LE Jequaneg Uo sy 2
“#LOZ 'LE Jequiess(] UC papus SLpLOL aulu pue Japenb au) Joj Auedwod au jO SNl SA0GE U} J0
MBIABY PELIWI B IN0 PBLUED BABY Sopny oimElS aul 'S10Z '€ Aenuer uo pay Bugeew si Je siopang jo pueod ey Aq pascidde pUE BeRiLWOD) UPMY 8L AQ PaMBIAR) LSS SABY SINSSY [BIDUBUIY PAIEPHOSUDT) SADGE BUL 3
'SBoN
(oL'izs) (055ES) (£Z°1BR) (FL09) (R9'6LE'L) 95'6EC XE) Jolye (s507)yoid €
(8L718) (o5 ges) (ez'1e8) (#1'09) (BLZer'L) 96'6ET xE] Bu0jaq (Ss07)uoid Z
ez orL's 69126’y EVLZT'L rzee's 8695’ 06LEE snuaAsy 3
paypny paypneun paypneun pajpneun payipneun pajipneun
£LOZZV LE papua . Jeak snojnaud
vi0zE0'le pouad snopesd | PITELREROOS | aiyuiciozziie | viozsoos pepus viozzHIE . i
papua Jeadk snojaaid |ayj Joj saunby ajep o) sambi e papua £ Buip d Ppopua siguoi £
Jeap, Bujpuodsauioy 1 8ER.00S19A ¢ Buipuodsauoy
(saEqu12) NOLLYIWHOANI NOTVANVLS
AN Japenb ay) jo pue ey 18 paajosasun Buieway
TN sapenb ay Buunp jo pasodsig
TN Japenb sy Buunp paseoay
TN Japenb sy jo Buiuwbag au 18 Buipuad
SINIVIdNOD HOLS3ANI| 8
FHOZZL IE srwrisineal
POpUD SYIUON £ phaticia
WFLEL %PTEL WPZEL WP EL P2 EL WFZEL (Auedwog) ey jo |Eide]) aieUS (B0} 8L JO 9 B 58) Saseys jo abejusnad -
%0000 %00 004 2%00°004 %00°004 %00°001 %00°004 (dnous) Jejownld PUE JaloWold jo Buipjoyaueys [B10) au) Jo 9 & se) saleys jo abejusaiad -
005468 LE 005'L68'LL 005'/68°LL 005'268'LL 005°468°LL 005'468'21 SaJeUS Jo Jequiny -
pasaqunaua-uoN (q
& & < (Auedwon 8y jo [EndeD aJBUS [B10) 8Y) JO % B SB) SauByS jo sbejusniag -
- (dnoug) Jejownld pue Jajolald jo BulpjousieyS [B10} 8u) JO % B SB) Saueys jo abejusaiad -
B - " SBJBUS JO JBquin -
passquinoug jpabpaid (e
Bujpjoyauseys dnoig d puE sJa) d £
%9L 9T %8L 9 %9L'82 %8L'9Z %9.'92 %9.'92 Buipioyaueys jo sbiejusciay -
0SZ'0¥5'9 0sZ'ovs's 0SZ'0¥S'9 0sZ'ors'a 0SZ'O¥S'9 0SZ'0vs'a SaJjeys jo JequinN -
Buipjous.eys atand 2
ONITTOHIHYHS 40 SHYINDILHYL| W
EHOZ'ZL'LE Papua Jeak snojaaad
Ty us
PLOZ'ED'LE popad snoiaaud Moten_”..“%tﬂ”—ou AP UELOTZLLE ¥10Z°60°0E Papua rLOZZLIE signopued ‘oS
papua seak snoinaud |8y} Joj saunby ayep o) sanbyy ajep o3 Jea) papua syjuol styjuol ¢ Buipasaug papua syjuop ¢
sea), Bujpuodsauon ¢ Bujpuodsauog

¥10Z "¥38W3030 LSIE O3ANI SHLNOW 3NIN ONV H3L¥VND IHL HO4 NOILYWHOANI 103738

_

Il Hed




040 ® J0302uig buibeuey equIngy ‘208id
BAUEY JRLUNY BUYSUY 5402 '£2 fuenuer ejeg

CBgINID IOWVE SNV VD

Ppajiwi $82iAIBS [EjOURULS [RqO|D ARNW]
SJ0joRdI] jo pieog Ly JO Jeyeq UG

98" 121’5k (14 -r44 13 ERPYEEL 0L'BZE'YL SL'LZ0'El ERFPE'CE (LT
ST O0ZLT 0LZ8ET YeE9Z'T 0L2IE'T LOLva'T ve'Zez'T pajedojieun (2)
YOPPE T ov'eYLT 09'295'Z OFBYL'T ETLO0ET 09295C sapiARaY Buueul4 Bupueg uoN (a)
52T 00'L6L'E BE'BEO'E 00'L6.4'6 SYELE'L BE'B60'6 s80IAI8S [BUOROESUELL puUB AoSINnDY (&)

{sampqei] juswbag - siessy weawbasg)|

pafojdwiz jeyded| £

(86°182) {so'sog) (oo°zew) (s6'9) (16°61E'E) ZELE xe 3i0jaq Ing swajj |euopdasxd Jaye saniAoy AleupaO woy (ssoT)auoid
= P vO'PER'L = vO'res’L = sway| |puoidaox 3 'ssa
(66°182) (so°90g) YOTIF'L (s&°9) £VvLS Z5'ELE Xe] pue sway jeuondasx3 aiojaq saARdY AeuipiQ wodj (ssoT)auoid
S¥2SH £ 0SE veere BLZZL T ] 5568 sanIARIY BuroueUILd BUNUES UON Joj UBL) JBLo $1S00) @ouBLly 's587
sp0LL BE'PY 88°095°4 yeS§LL BE'BS9 LO'E9Y eoL

avreEL BE'B0L zv'ze B9'SZ 9808 le'ge paiedojjeun (9)

66'66E 8E'L6Z 1P’ 082 80'60L 8t'sL £0°0LL saiiAndYy Buueul Bupjueg UoN (q)

(86'€9€) (se'ese) 50862’} (16'51) $02ZSS L9028 s20iAlag [ELORDESURI | pUE KlosIApY (8)
juawbas yoea

woyy $1502 soUBLY pue Xe) ‘sway [euondadxd aiojaq sanialay ABUIPIQ Wwolj (ssoTjpyeld

ynsay S| €

86°ZEl'8 B6'SE0'9 L1405 ] S¥'6Z6'L 86128 171287 suoneiadQ Wol) siodu|
og'LZl Za'le 9T Ls 28'0E 096t -1 4 anuaaay uawbas Jaw| 5537
aL'vst's 19'LZ1'9 ZV'e6L'e L2096 BS'EVE'T £5'SE5'T g0l
05'eZs IZ63E 0z asy ESEEL oretl 5781 saAgoy Bunuewl4 Bunueg uop (q)
BelELL Or'8sL's LHLL vL9E'L BlSkLE 96'LPEC $801025 [EUONDESUEI L PUE AlosIApY (2)

anuanay Juawbag i

paypny paypneun paypneun pajipneun pajypneun paypneun
£LOZTV e papua aeak snopaud
S FLOZ'ZL LE PapUd SiliE = et
FLOZ'EO'LE pouad snolaaid popiad Juaina Joj P UIELOZTTLIE YL0Z'60°0E Papua FHOZZLIE sienonieg “oNIS
papua Jeak snothaid |oy) Joj sainby ajep oy sainbByy 2ep 03 JeIA papue syjuoly sujuol g Buipasaid Papua syjuoW £
iea), Bulpuodsauon ¢ Buipuodsauo)
(soEq Ut 2) ¥LOZ "4IBNID3A LS1E AIANI SHINOW ININ ONY H3LHYND FHL 804 SLINS3H LINIWOIS ILIANYNN A3LVYAINOSNOD
“gjgqesedwod waly) eyew o} A | ym ‘pab pue padnosbai usaqg aaey saunfiy jeafypouad snonaid aul| 8
‘woaeqo|s s Busgem s AUedwoD el UC B|geiBAR BIE SinsaY (Bt |4 suojepuElS Ayl L

‘Buiuodsy Juswbag uo /1 - puepuElS BuRLNCIDY LM SDUBPIOIOE Ul (D4EN) saBIAly Bunueul4 BubUEE UON pue (seaiaiag UoReIpsULIS|U| [BIUBLL paelal Jaii0) ' Buueg JuaWISaAU| 'UoNgUISI] pue

Bumoug jo Buispdwos) seoines jeuooesue) | 1§ osIApyY @' 'siuawbas ssauisng aigepodau oM J0 SISUAWOD YDIUMm SJUSLISIEIS [BIDUBLIY { 10 84l fa) p id st uopewusju| wewbag aouay (SE2IABS LDIEIPSULSIU|
|BDUBLLL paleial a0 § Bupueg welisaay| ‘vonnguisia pue Bupjosg jo Buisudwon) seoiues (euonoesuel] 3 AOSIADY "2 Juswbas ssauisng sjgepodal auUO O] SiEjE) SISEY SUCIEPURIS B Lo suonesado s fuedwod eyl o

‘pejwr] s1abeuey Jusunsaaul AW g paiwr sisyoig oueinsy) Aexw3 ‘pajwr speowwo) Aeyw3 ‘paiw deauld Aeyiw3 - saUeipisans paumo Alloum au) jo sinsal au apnjaul Auedwo auy) jo snsay palepliosuol 8yl 6
‘sBunues paueal jsulebe pajsnipe usaqg sey ay) jnyesn Buiews) pasiABl (iU LW BnjeA [Enpisal oy Bulliela. Jaye siesse jo anjea Builues Buiag (soE BL'0'sY | XB | pauajaq Jo JaN) SO87 GE'8'SY Jo unowe

ue ‘|| 8inpayds Jo ()L BION Ui papinosd UDISIADIG [BUORISUES UO paseq Jsyund ‘fiBAjoedsal 987 62 v6 S PUB 5987 || Ze'sy Kg Jaubiy §1 pL0Z 'LE JegWe0sg PapUS SWIUOW BUU pu Jauent sy} Joj uohenasdap ‘Apuanbasuod
Joy 8Uj 4O || BINPBUDS Ul Pquoseld JBUUBL BL) Ui PUB pRysads S1asse aAjoadsel Jo )il [yBsn BU) O} BouBIBjB) UM Uohemeldep peindwoo angy saUBIPISONS S) pue AuBdwoD Bl 'ELOZ 1Y 53| D 8yl Jo inbau Jed sy| ¥




B. L. SARDA & ASSOCIATES 61, Rajgir Chambers, 7" Floor,

CHARTERED ACCOUNTANTS Opp. Old Custom House,

. CA.B. L. SARDA - B. COM., F.C.A. 12/14, Shahid Bhagat Singh Road,
CA. S. C. MANTRI - B. COM,, F.C.A. Mumbai - 400 023.
CA. ADITYA SARDA - B. COM,, A.C.A. Tel : 22664618 / 22662752

Fax: 22665136
E-mail: blsassociate@yahoo.co.in

INDEPENDENT AUDITORS’REVIEW REPORT ON UNAUDITED CONSOLIDATED
FINANCIAL RESULTS
TO
THE BOARD OF DIRECTORS OF
EMKAY GLOBAL FINANCIAL SERVICES LIMITED

We have reviewed the accompanying statement of unaudited consolidated financial
results (the ‘Statement’) of EMKAY GLOBAL FINANCIAL SERVICES LIMITED(“the
Company”) and its subsidiaries, for the quarter and nine months period ended on 31*
December , 2014 except for the disclosures regarding ‘Public Shareholding’ and
‘Promoter and Promoter Group Shareholding’ which have been traced from
disclosures made by the management and have not been verified by us. This
Statement is the responsibility of the Company’s Management and has been approved
by the Board of Directors. Our responsibility is to issue a report on the Statement based
onh our review.

We conducted our review in accordance with Standard on Review Engagements (SRE)
2410,“Review of Interim Financial Information Performed by the Independent Auditor of
the Entity” issued by the Institute of Chartered Accountants of India. This Standard
requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free of material misstatements .A review is limited primarily
to inquiries of Company personnel and analytical procedures applied to financial data
and thus provides less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion.

The unaudited consolidated financial results include the results of the following
Companies:-

a.Emkay Global Financial Services Limited (EGFSL)(the Holding Company),

b.Emkay Commotrade Limited (100% subsidiary of EGFSL),

c.Emkay Investment Managers Limited (100% subsidiary of EGFSL),

d.Emaky Fincap Limited (100% subsidiary of EGFSL),and

e.Emkay Insurance Brokers Limited (100% subsidiary of EGFSL),

We did not review the interim financial results of two subsidiaries( i.e., d and e above )
included in the consolidated financial results, whose interim financial results reflect
total revenue of Rs. 213.79 Lacs and Rs.672.51 Lacs and Profit after tax of Rs.72.43 Lacs
and Rs.271.77 Lacs for the quarter and nine months period ended 31" December ,
2014 respectively. These interim financial results have been reviewed by other auditor
whose review reports have been furnished to us and our opinion on the financial results
for the quarter and nine months period, to the extent they have been derived from such
interim financial results is based solely on the review report of such other auditor.
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Based on our review conducted as above, nothing has come to our attention that causes
us to believe that the accompanying statement of unaudited consolidated financial
results prepared in accordance with Accounting Standards issued under the Companies
(Accounting Standards) Rules,2006 which continue to apply as per Section 133 of the
Companies Act, 2013,read with Rule 7 of the Companies (Accounts) Rules, 2014 and
other recognized accounting practices and policies generally accepted in India, has not
disclosed the information required to be disclosed in terms of Clause 41 of the Listing
Agreements with the Stock Exchanges including the manner in which it is to be
disclosed, or that it contains any material misstatement.

Without qualifying our opinion, we draw attention to following notes forming part of
unaudited consolidated financial results:-

Note No.3(b) regarding the uncertainty related to the final outcome of the matter
pending before National Stock Exchange (NSE) for fresh consideration as directed by
Securities Appellate Tribunal (SAT) vide its order dated 26.08.2014 ,of Company’s
annulment application in case of two counter party brokers whose payout of Rs.33.00
crores (approx.) has been withheld .The impact of the abovesaid matter on the
Company’s financials is dependent upon the final outcome and cannot be quantified.

For B.L. Sarda & Associates
Firm Registration No.109266W
Chartered Accountants e

8 aal

(CA. B. L. Sarda)
Place: Mumbai Partner
Date : 23" January ,2015 M. No. 014568
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