
REF: Cll/CC/68/2022-23 

January 13, 2023 

To 

The Manager, 
Listing Department 
BSE Limited 
P.J. Towers, 
Dalal Street, 
Mumbai- 400 001 

Scrip Code: 531358 

Choice 

The Manager, 
Listing & Compliance Department 
National Stock Exchange of India limited 
Exchange Plaza, Sandra Kurla Complex, 
Sandra East, Mumbai- 400051 

Scrip Code: CHOICEIN 

The Joy of Eaming _ 

Sub: Disclosure pursuant to Regulation 30 read with Schedule Ill and Regulation 33 of SEBI (listing 

Obligations and Disclosure Requirements), 2015. 

Pursuant to Regulation 30 and other applicable regulations of the SEBI (listing Obligations and 

Disclosure Requirements) Regulations, 2015, th1s is to inform you that the Board of Directors of the 

Company, at its meeting held today i.e., Friday, January 13, 2023 has considered and transacted the 

following business: 

1. On the Recommendation of the Audit Committee, the Board has considered and approved 

the Un-Audited Standalone and Consolidated Financial Results of the Company for the 

quarter and nine months ended December 31, 2022 and has noted the limited Review 

Report of Auditors thereon. 

The meeting of the Board of Directors commenced at 03:30P.M. and concluded at 06:00P.M. 

Kindly take the above document on your record. 

Thanking You, 

Yours Truly, 

Company Secretary & Compliance Officer 

Choice International Limited 
Sunil Patodia Tower, J B Nagar, Andheri East, Mumbai - 99 
T +91 22 67079999 F iofo@choiccindia.com 
CIN No. L67190MH1993PLCo1lll7 
\\'\\W.choiceiruha.com 
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MS KA & Associates 
Chartered Accountants 

HO 
602, Floor 6. Raheja Titanium, 
Western Express Highway, 
Geetanjali Railway Colony, Ram Nagar, 
Goregaon (E), Mumbal 400063, INDIA 
Tet: +91 22 6831 1600 

Independent Auditor's Review Report on Unaudited Consolfdated Financial Results of Choice International 
Limited for the quarter and nine months ended De<:ember 31, 2022 pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 201 5, 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 ('the Holding Company'), its subsidiaries, jointly controlled operations and its share of 
the net profit after tax and total comprehensive income of its associate (the Holding Company and its 
subsidiaries, jointly controlled operations and associate together referred to as 'the Group') for the quarter and 
nine months ended December 31, 2022 ('the Statement'), 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' ('lnd AS 34'), prescribed 
under Section 133 of the Companies Act, 2013 ('the Act') read with relevant rules issued thereunder and other 
recognized accounting principles generally accepted in India and 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 Engagement (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 consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical 
and other review procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would become aware of 
all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 (8) of the 
Regulations, as amended, to the extent applicable. 

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

Sr. Name of the Entity Relationship with the Holding Company No. 

1 Choice Equity Broking Private Limited CCEBPL") Subsidiary 

2 Choice Consultancy Services Private limited Subsidiary ("CCSPL") 

3 Choice Finserv Private Limited Subsidiary 

4 Choice Capital Advisors Private Limited Subsidiary 

5 Choice Insurance Broking India Private limi ted Subsidiary 

6 
Choice Portfolio Management Services Private 

Subsidiary 
Limited 

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

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

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

10 Choice Tech Lab Solutions Private Limited Step-down Subsidiary (Subsidiary of CEBPL) 
........ ~. 
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Sr. 
Name of the Entity No. Relationship wfth the Holdfng Company 

11 Shreeyam Securities Private limited Step-down Subsidiary (Subsidiary of CEBPL) 

12 SKP Green Ventures Private Limited CSKP-GV") Step-down Subsidiary (Subsidiary of CCSPL) 

13 Thoughts Consultants Jaipur Private limited Jointly Controlled Operations of Subsidiary ·CCSPL 

14 CCSPL· I & R Jointly Controlled Operations of Subsidiary -CCSPL 

15 Mars Planning and Engineering Jointly Controlled Operations of Subsidiary -CCSPL 

16 Samekit Learning Management Private Limited Associate of Subsidiary · CCSPL 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, and based on the 
consideration of the review reports of the other auditors referred to in paragraphs 6 and 7 below, and 
consideration of interim financial information of Samekit Learning Management Private Limited referred to in 
paragraph 8 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 lnd AS 34, 
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other recognized 
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. 

6. We did not review the interim financial statements of 10 subsidiaries and step-down subsidiaries included in the 
Statement, whose interim financial results reflect total revenues of Rs. 2,623 lakhs and Rs. 6,715 lakhs, total 
net profit I (loss) after tax of Rs. 88 takhs and Rs. (8 lakhs) and total comprehensive income I (loss) of Rs. 87 
lakhs and Rs. (9 takhs), for the quarter and nine months ended December 31, 2022, respectively, as considered 
in the Statement. These interim financial statements have been reviewed by other auditors whose reports have 
been furnished to us by the Management and our conclusion on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries, is based solely on the report of such 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. 

7. We did not review the interim financial results of 3 jointly controlled operations included in the standalone 
unaudited financial results of the entity included in the Group, whose interim financial results reflect total 
revenues of Rs. 1,146 takhs and Rs. 3,005 lakhs, total net profit I (loss) after tax of Rs. (262 takhs) and Rs. 55 
lakhs and total comprehensive income I (loss) of Rs. (262 takhs) and Rs. 55 lakhs, for the quarter and nine 
months ended December 31, 2022, respectively, as considered in the respective standalone unaudited financial 
results of the entity included in the Group. These interim financial statements have been reviewed by other 
auditors whose reports have been furnished to us by the Management and our conclusion on the Statement, in 
so far as it relates to the amounts and disclosures included in respect of these subsidiaries, associate and jointly 
controlled entities, is based solely on the report of the other reviewers and the procedures performed by us as 
stated in paragraph 3 above. 

Our conclusion is not modified in respect of the above matter. 

8. The Statement also includes the Group's share of net profit after tax of Rs. Nil and Rs. Nil and total 
comprehensive income of Rs. Nil and Rs. Nil for the quarter and nine months ended December 31, 2022, 
respectively, as considered in the Statement, in respect of an associate based on their interim financial results 
which have not been subject to review by their auditor. According to the information and explanations given to 
us by the Management, these interim financial results are not material to the Group. 

:a~~abacde: 602, Floor 6, Raheja Tltan1um Western Express H1ghway, Geetanjali Railway Colony, Ram Nagar, GO!'egaon IE), Mvmbat 400063, INOlA Tel: +91 22 6831 1600 
m"" I Bengaturu I Chenna• I Goa I Gurugram 1 Hyderabad 1 Koehl 1 Kolkata 1 Mumbai 1 Pune ' ka · www.ms .1n 



MS KA 8: Associates 
Chartered Accountants 

9. 
a. The unaudited consolidated finandal results for the quarter and nine months ended December 31, 2021 

were reviewed by another auditor whose report dated February 08, 2022 expressed an unmodified 
conclusion on those finandal results. 

b. The audited consolidated financial results for the year ended March 31, 2022 were audited by another 
auditor whose report dated May 24, 2022 expressed an unmodified opinion on those financial results. 

Our conclusion is not modified in respect of these matters. 

For M S K A & Associates 
Chartered Accountants 
ICAI Firm Registration Number.105047W 

0 

~~~~ 
Tushar Kurani 
Partner 
Membership Number: 118580 
UDIN: 23118580BGXROE3942 

Mumbai 
January 13, 2023 

~!!!!!!!~ 
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Independent Auditor's Review Report on Unaudited Standalone Financial Results of Choice International 
Limited for the quarter and nine months ended December 31, 2022 pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

To The Board of Directors of Choice International Limited 

1. We have reviewed the accompanying statement of Unaudited Standalone Financial Results of Choice 
International Limited ('the Company') for the quarter and nine months ended December 31, 2022 ('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 Dlsctosure Requirements) Regulations, 
2015, as amended ('the Regulations'). 

2. This Statement, which is the responsibility of the Company's Management and 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' ('lnd AS 34'), prescribed under Section 133 
of the Companies Act, 2013 ('the Act') read with relevant rules issued thereunder and other recognized 
accounting principles generally accepted in India and 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 Engagement (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 consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical 
and other review procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would become aware of 
all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

4. 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 lnd AS 34, prescribed under Section 133 of the Act read with relevant rules issued 
thereunder and other recogni2ed accounting principles generally accepted in India has not disclosed the 
information required to be disclosed in telllls of the Regulations including the manner in which it is to be 
disclosed, or that i t contains any material misstatement. 

5. 
a. The unaudited standalone financial results for the quarter and nine months ended December 31, 2021 were 

reviewed by another auditor whose report dated February 08, 2022 expressed an unmodified conclusion on 
those financial results. 

b. The audited standalone financial results for the year ended March 31, 2022 were audited by another auditor 
whose report dated May 24, 2022 expressed an unmodified opinion on those financial results. 

Our conclusion is not modified in respect of these matters. 

For M S K A & Associates 
Chartered Accountants 
ICAI Firm Registration Number: 105047W 

0 

1us~~ 
Tushar Kurani 
Partner 
Membership Number.: 118580 
UDIN: 23118580BGXROD7361 

Mumbai 
January 13, 2023 

Ahmedabad I Bengaluru I Chennal I Goa I Gurugram 1 Hyderabad 1 Koehl 1 Kolkata 1 Mumbal 1 Pune www.msl<a.ln 



Choice 
The Joy of Eaming 

CHOlet: I"TF.Rl'i'A TJO:-IAL Ll:\ riTED 

Standulonc Unnuditcd l<'innncinl R<'Sults ror the qunrtcr and nine months ended December 31,2022 

Sr. l'artkul:so 
'lo. December 31, 

1--
2022 

(llnnuclill'lll 
l Jm:orn~ 

I (~) Rc,.:nuc i"tom Op.:rations J-l-l .,., 

!b) U<hcr in~ome 1.75 
Totnllncumc 3-15.97 

., 
t:l.ncn~cs 

~ 

(u) Employe.: Bcnclitlixn<.--n~s 59.l<2 
b) Ftnou:c.:• Co~b 9903 

'--
f•J lkprcctatum and AmurtJsation l:~ncnscs 12 C•l 

f---
( u 1 Other b r~ns~s J2:l.JO 

I ula1 Kwrnsl.'s 293.76 

3 l'rof•l Bdore I ;a (I-!) 52.!1 

~ 
r:t.x l.xr>c->ns.:s • 
tn) Curr~m r J.X l3. 1U 
thJ Taxes for <.':lrhcr wars 1.47 

[__ b) [)~fctrcd Tu\ I 1·1 
J'01u I f:n E 'pen\C> 15.71 

·---s- l'rulit tor th<'f~<'riudJ > l-:Jr (:3-1) 3CJ.50 --
I 6 Olh••r C'omprdwm.i•clncum•• --

lt•·m' that will nut !J~ rcd:tssifictltu profit aud 

{ll ;\l ~anal )uSS)• f<ltn On post ll!ltrcmcnt benet it (II M5) 

1--
tllans 
(ttl fo(Ome ~~~on .1bow ll!·l 

i--
'I ot:tl Other CumtJrchcnsin· Income (U-61) 

7 l'utal Comun·hcn"•c Income (5~6'1 J::.ll9 

li l'aul·ufll.quitr -.hare C:tpital cF:~rc \'~lue R.,, IIJ,- 9.1>5l.~O 

I 
(J n..-,crH, 1.'\ciUdinp, I{CI':liUilliun nc\Cn'l.' :ts l>tr 

II,U:Ilw.-~hl'<'t 

I 
10 V:~rning' f)<'r ~hnr~ (II'S) (bfc 1:tluc uf It>. 10 

••:a•b)fn<ll 3nnu~list·d for qu11nrrs and nine 
month\) (Refer nut<• 6) 

t--- ( a) Bast<' {m R,.) 0.0-1 
Chl Dilut..:d (in lh J 0.~1 
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(Rs. Lakhs) 
Owu1er ended 'iine month.~ ended Yurended 
Scptcmb<:r JO, Deccmbrr 31, Oeccmb<:r 3!, l)cccmbC'r 3 I, :\In reb 31, 

2022 2021 2022 2021 2022 
(llnnuditl•cl) (llnnuclited) .. tUnuudilccfl ittnnuctited) (Audited) 

::!.%.81 232.75 931 '>7 87704 1.12757 
1.4-l 0.10 3.24 0.42 0.56 

298.25 232.85 934.51 877.46 1.128.13 

50.07 35.03 15-l 47 92.58 125.06 
79 11 77.58 251.44 21380 .il3 51 
UOJ 1.:.40 3903 ;;9.4-l 1>3 02 
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17.92 5.30 53.61 100.72 116.70 
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(0.~5) (1, 16 (~.55) o .. ~l (3AJ) 

0.:!4 CO.O.J) 0.71 (0.12) 0.95 
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I h~ :aiXl\~ stunu<llonc financml r.:sults li>r I he l.jU(lllcr and nine mo111hs cndcu December 31, 2022 ha\'c been reviewed by the Audit Committee and approved by 1.hc 
Board ofi>Jtcctors atthc;r mccllll!lS held on January 13. 2023 in nccordm11:c ''ith the r~qUIII!tllent ofR~gulation :n of the SEBI (Listing Obligations and Otsclosurll 
J{'"'JUHCm~nls) R~J;ulutwns, 2UJ5, as umcndcd 

Thc StatutorY Auuitms of the Cornp:m}· h~vc =ncJ out TC\lC\\ of the ruorc:l:lid slnnda!onc fin:mcial rcsuii.S for th¢ quarkr lllld nine months ended December J 1. 
2022. The prc\ious p.mo.t results for lhc quarter an.J nine months ended O.:.:cmbcr 31, 2021 and for the year ended Mnrt:h 31, .2022 \\crc rcv'icwcd I nudrtcd by 
t-Its IA:Iuin.: H~~~::1S &Sells IJ.P, Chrutcn.-d Accountants 

.l The ~t:mdlllt>nc fin:m.:ial results oflhc Company ha\'e bc.:n p~-.1 in I!C.:Onlanc:c: \\llh Indian Accounting StMdnrds 34 'Interim Flru!Dc:ial Reporting' (Iod AS 34) 
n.~ p.:r the Companies (Indian ,\ccountrn~: Stnndards) Rules. 2015 {as amcmled frum umc to time) nnd notified under Section 133 of the Companies Act, 2013 (•lhe 
1\ct") 

The nmm husutc>-s of lh~ Company is to provtdc suppon scmces to th~ sub~aumri~s and 11thCr group comp:rnics. Further, all ncuvl\ics ure carried out ",thtn Indio 
lien.:<.', there ur"' 111.1 ~cpar.Hc r~p<:rl>lnk '~lllllCnts <l:> per Lndinn t\ccounuur Stundaru {luu i\S)-10!1 on "Op~rming Scgrncnts". 

5 t ln lhc appro,nluf lhc nu~rd ul llm:rlurs <!toted August U4, :!022 and of the shareholders dated Scpt~mbcr 15. 2022 und on the tmncJpHI up.pron\1 rc<.:l!JH:J f1om 
lhc r'.l:anc.:~ dated Scplcntbcr :!2 .2U22, the Company on Scpt. .. mb.:r '>(), ~0::12, has alloll~d 1: I bonus shnrc5 to the cxi~lang shareholders a$ un rccmd d.th: 
September 23, :!P22 

6 Put~u:mt to lnd AS- 33 IOnmmgs J>cr Shan:, the Basic and Diluted <Wntngs per ~hare tor the pn:,ious periods h:1vc b~:~n restated for lh.: bonus iSliue mcntioncll 111 

Not.:Subo'.: 

7 

8 

Dur:na th.:- quar..:r ended Dccembcr J I. 2021. the Compan) has gr:mt.'\1 9,5:!,500 opuons under Employee Stock Option Schc.,ne of lht: Company. Out or lhc 
nf'or~ml'lltnm~'ll options, .;o,OOO opuon~ ha1c bc.oco gr.mted to empiO)'I.'\.'S of tht' Comp;!.'l)' and !U2,500 options h;m: been !:fil!lt1.'1.1 to employees of ~oup 
romp:mk~ 

!) .. nnutt:e qtmrt~r cnd~J D:c~mbcr J 1,10.!2, th~ Compan) h:tS not alloth:d uny Equity Shares pursuant to th.: c\crc:iM' of options und.:r the apprm.:J ESOP 
~ .. "'lcm.: 

<l Th.: L'c.•J~ un Sou;~ Sccurrt}, .!0:!0 ( the •cuJ.:") rdutmg tu ~mploycc locnclits (luring employment nnd post-empll,ymcnt bcncJii.S r.:~ciwd Prcsidcnliul as~,.ltl 111 

Scpt.:mbcr lll:!tl The CoJ~ has IJ~.:n publbhcd in aht: G:JZC'lle of lndra llmwvcr the dialc on which the Code will cvmc mlo dlt:ct has not bc.:n notJI'icJ 'Jl1c 
l'olup:llly will ::s:;cs~ the 1m pact ol'thc Colle wlwn it comes 1nto cm:ct und wall rccoru any related impact in the pcnou the Code bcc~mc~ cficcuve. 

Ill '/1,.· lJt:urc> lor 1h~ qunncr ended ()~.:~mbcr 31. :!0:!2 nrc baluncmg Jigur,•s b.:twccn ligures for nmc month$ cn.Jcd Occcmbcr ll. 2022 and half ycm cnc.kJ 
S~ptcml>cr .lO, :lU:!2 

II l'rCitou; period tlgwes haw b..'Cn r.:g10upcd I =rungcd. wherever curt.\Jdcrcd D<'(:<!SSA~j',lo confonn to the current period clnssifiCllliOn 

I:! The st;~ndalonc fiP.anc1al TCSl:lls fl•r the qunrtcr nnd nine month$ <:Dded Dc~cmbcr '31, :!022. as submiued to stock c:xchnngc tuc ;Uso availab!.:: on our \Wbsr\1: 
""" chutccmdr.t ;:om 

i'l~•~ 1\luml>Ji 
ll;uc: Januan 13. ~023 
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