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12th Floor, The Rub
S.R. BATLIBOI & CO. LLP 29 Senggati Bapa?r\/\l/arg

Dadar (West)
Chartered Accountants M?meai ! 2%0 028, India

Tel : +91 22 6819 8000

Limited Review Report

To
The Board of Directors
Emkay Global Financial Services Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results of Emkay
Global Financial Services Limited (‘the Company’) for the quarter ended September 30, 2018 and year
to date from April 1, 2018 to September 30, 2018 (‘the Statement’) attached herewith, being submitted
by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated
July 5, 2016.

2. The preparation of the Statement in accordance with the recognition and measurement principles laid
down in Accounting Standard 25, Interim Financial Reporting (AS 25) prescribed under Section 133 of
the Companies Act, 2013, read with relevant rules issued thereunder and other accounting principles
generally accepted in India, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016 is
the responsibility of the Company's management and has been approved by the Board of Directors. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, '‘Review
of Interim Financial Information Performed by the Independent Auditor of the Entity’ issued by the
Institute of Chartered Accountants of India. This standard requires that we plan and perform the review
to obtain moderate assurance as to whether the Statement is free of material misstatement. A review
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.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement of unaudited financial results prepared in accordance with the
recognition and measurement principles laid down in Accounting Standard 25, Interim Financial
Reporting (AS 25) prescribed under Section 133 of the Companies Act, 2013, read with relevant rules
issued thereunder and other recognised accounting practices and policies has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated
July 5, 2016, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

For S.R. BATLIBOI & Co. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

sty

per Viren H. Mehta
Partner
Membership No.: 048749

Place: Mumbai
Date: October 30, 2018

yility Partnership with LLP Identity No. AAB-4294
eet, Block 'B', 3rd Floor, Kolkata-700 016
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S.R BATLIBOI1 & CO. LLP bl

Chartered Accountants

To

Dadar (West)
Mumbai - 400 028, India

Tel :+91 22 6819 8000

Limited Review Report

The Board of Directors
Emkay Global Financial Services Limited

1.

We have reviewed the accompanying statement of unaudited consolidated financial results of Emkay
Group comprising Emkay Global Financial Services Limited (‘the Company’), its subsidiaries and its
associate (together, ‘the Group’), for the quarter ended September 30, 2018 and year to date from April
1, 2018 to September 30, 2018 (the ‘Statement’), being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Requlations,
2015, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

The preparation of the Statement in accordance with the recognition and measurement principles laid
down in Accounting Standard 25, Interim Financial Reporting (AS 25) prescribed under Section 133 of
the Companies Act, 2013, read with relevant rules issued thereunder and other accounting principles
generally accepted in India, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016 is
the responsibility of the Company's management and has been approved by the Board of Directors. Our
responsibility is to express a conclusion on the Statement based on our review.

We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, ‘Review
of Interim Financial Information Performed by the Independent Auditor of the Entity’ issued by the
Institute of Chartered Accountants of India. This standard requires that we plan and perform the review
to obtain moderate assurance as to whether the Statement is free of material misstatement. A review
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 statement includes results of the following entities:

Name of the entity Relationship

Emkay Fincap Limited Wholly Owned Subsidiary
Emkay Investment Managers Limited Wholly Owned Subsidiary
Emkay Insurance Brokers Limited Wholly Owned Subsidiary
Emkay Commotrade Limited Wholly Owned Subsidiary
Azalea Capital Partners LLP Associate

Based on our review conducted as above and on consideration of reports of other auditors on the
unaudited separate quarterly financial results and on the other financial information of the subsidiaries
and management certified financial result of the associate, nothing has come to our attention that
causes us to believe that the accompanying Statement of unaudited consolidated financial results
prepared in accordance with the recognition and measurement principles laid down in Accounting
Standard 25, Interim Financial Reporting (AS 25) prescribed under Section 133 of the Companies Act,
2013, read with relevant rules issued thereunder and other recognised accounting practices and policies
has not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016, 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 and other financial information, in respect of four
subsidiaries, whose financial statements include total assets of Rs. 1,215,475,588 and net assets of
Rs. 706,870,739 as at September 30, 2018, and total revenues of Rs. 37,992,514 and Rs. 108,100,212
for the quarter and the six months ended on that date. These interim financial results and other financial
information have been reviewed by other auditors, whose reports have been furnished to us by the
management. Our conclusion, in so far as it relates to the affairs of such subsidiaries is based solely on
the report of other auditors. Our conclusion is not modified in respect of this matter.

S.R. Batliboi & Co. LLP, a Limited Liability Part hip with LLP Identity No. AAB-4294 V
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7. We did not review share of profit of Rs. 3,071 and Rs. 2,972,739 for the quarter and for the six months
ended September 30, 2018 included in the statement in respect of an associate. The financial result and
other financial information has been certified by the management and our conclusion, in so far as it
relates to the affairs of this associate is based solely on management certified financial results. Our
conclusion is not modified in respect of this matter.

For S.R. BATLIBOI & Co. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

per Viren H. Mehta
Partner

Membership No.: 048749
Place: Mumbai 5
Date: October 30, 2018



