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'' 

O.•rStd\~rJ.. 

AJ.lh,1. -..ery moment whefe the worid &Swltnei$11\9 cns.s I hope H<hoC 
my membe• ho'der rs rn good state of heahh & I'M.-reby urge the 
alm.ghcytoponderh~Sbless.ng.soneachoneU$ 

BefOte t pu-1 forward my -..JeWS for the year passed by, I tJke lhtS 
s>*atform H dn opportvntty to thank al my emptoy• ... fOf the 
r~mt~rk .. bltJupport dun119 the "'Lockdown .. by seMng the company 
W•lh tnetr uttnost w II w1thout halting the operational 8ChVttttll of the 
Comf)llnyeven for a day 

COVIO • 19 h~.ts t"ug"'t us 1he J)fOmtnonca of "Todmofogy'' & Itt. 
ne<:ollity, your company has always beheved m the stgnirlca;nc• o f 
"fl}chnology "and 11s role in the groWlh of an orgAni~i\lion To obl1gtt 
our cllenl't proficinntly & speed•ly th& Company ha& dOilltgn<+d 1t$ 

applu:atlons namoly "Jiffy", '"lnvestica"1.n the On est prom151ng ways to 
CA11HOUI Chctf\15, 

AI fJr •• f\ui"Y''bers are concerned, the group has rea$0n~bty fa trod well 
•n thef nai\C~IYear 2019-20. The Company is now focu~l'l910 ftll tho 
l•gs c••~ttt<f on I«Otlnt of COV10- 19 & •s ma,orly emphas•<.tng on 
cr•lt ngJtr•teg..,tocombattheshadowofCOVID-19 

To compC•t• JtJ ~mut of Flnanaal ServKes. the groop '' k-.n on 
.ddtng ,nsuranc. Brok.ng seMces"'to ns kitty. the detaa,., of wh.ch a1e 
enuf'I"Mtfated ..nt~ •M•~ment Ofscu$$ion& Anatys.s Repon .. 

flwo otMr S.Mces pmvided by your C<>mp;.ny Is cotnp...,..,.ow.ly 
de[411!ed '"the Mio.ogetMnt dJsc\ission and A.f\afy$.1\ Report The cor• 
busln•u actW.II01 or the group lnclodes Brolung & Otstrtbutton. NOFC 
t.lilnd.ng , Mutual Fund Oistnbunon, Portfolio Managemen~ S.rv.c:e 1, 

Merchant Banking, Debt Syndicat•on, Management Consultancy 
•nclvdtng Govttl nfH9tll Con'!;ullancy, R~Yil Lo.;~ns, IT Solution$. 

'' 
Yout Compatty uuly be(ieves '" cre.tttng we.alth tor tJ do<tnU fn the 
rourney of aeallog ...a Sue for out dents 4tqUll'l•nenbon •s glV@flto the 
practises adopted to achte~re our targets \lltl1hout compromas.ng on 
the moral-values. 

I take this opporn..nity to than~ 111 0\lt itakeholdcoro> for 1hetr faith 
rested tn our Company Md hereby furthor uppe.)l for tho,r conttnu+X:I 
s.upport In our voyage Wlt ... lh&VISIOI'I of b••ng "Sorvo1shreth' 

As menboned above, I hereby request 1.'111 our tt•koholdl:ti'S to bestow 
thetrsuppon .... 

I hereby thank a ll our dients, ror !heir iiiiOCii'llicm Wtlh 1he Company 
and giving IJ$ the opportlm!ty to stand by OUI wordJ: 

AAP KIJIYE KAMYABIKJTAYAARI, 

BAAKI HAMARIZIMMEDARI 

Wit., bes.t wishes, 

Thank•ng You. 

<AMAL PODDAR 

Managtng Oirectot 
DINNo:01518700 
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Board Report 

CORPORATE OVERVIEW: 

M/s Choice International limited ot ·cHOICE• one of the leading name •n th" Serv1ce Industry, has ooen catering il$linancial 
servict""s since last two deades with the vis,jon of assistmg its CJient's w1th all thetr Financial & ancillary services under one ridge. 

FINANCIAL SUMMARY & HIGHUGHTS: 
Synopsis of the Cotnpany's Financial Results lor the Financoal Year 2019·20 11as und.r: 

(' in Lakhs) 

Particulars 5tandalon,. Consolidated 

Yeiilr Year Year Year 
ended ended ended ended 

31.03.20 31 .03.19 31.03.20 31.03.19 

Revenue from O peratio!''IS 875.88 1276.25 12.695.73 11660.28 

Other '''corne 26.19 21.97 539.86 470.91 

Total J.'corne 902.07 1298.22 13235.59 12131.19 

less : E)(per, ses 

a) Operating Expenses 2696.58 2182.56 

b) Employee benefit expenses 78.37 121.36 4746.16 4390.88 

c) F1nance Cost 154.31 564.95 1729.76 2034.52 

d) Doprec1at•on & Amortisation Expenses 73 72 77.80 345.54 316.69 

o) Other Expenses 299.45 51308 1897.20 1980.64 

Total Expenses 605.85 1277.19 11415.24 10905.29 

Profit before Tax & Exceptional hems 296.22 21.03 1820.35 1225.90 

Net Plofit before Tax 296.22 21 .03 1820.35 1225.90 

Net Plolit Nter Tax 197.42 43.30 1243.10 880.82 

Share of Plofit from Associate (12.41 ) 

Loss on Sale of Associate 279.05 

Net Plofrt after Taxes and Share of Profit from Associates 197 42 4330 1243 10 589.36 

Paid Up Equity Share Capital 200048 200048 2000.48 2000.48 

Reserves exduding Reva1uation Reserves 10422.56 7699.98 15149.61 11182.99 

Earing Per Share 

Basic 0.99 0.22 6.21 4.40 

Oiluled 0.93 0.22 5.86 4.40 
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Board Report 

COMPANY PERFORMANCE OVERVIEW 
During tho Rnancial Year 2019·20, thctvtnover o f the Company on 
consohd&ted basis has increased from Rs. 12131.19 {Lakhs} to 
R&. 13235.59 ~akh•)w;tha growth of 9.1 0 %. 

Thero are no material changes or commitments afl'e-ctlngth.e financfal 
pos.rtion of the Company whtch have ocamod bcrtween the end ot the 
finanoatyear and the date of thrs Report. 

IMPACTOFGLOBAlCRISIS- COVID 19 
In MiliCh 2020, the Company wnneued aodcdownon the OUtbreak of 
pindemrc COVID 2019. The ecOttomlc actrvrtres globally were 
confron1rng turbutent umes. The comme'C1al actrvttles aU over were 
enduring wtth a slow pace. 

Your Company "Choice" catering II'\ to flnoncral :services were 
officJcious in coping up with the Ol\·going Pandemic by adhering to 
the Stern "Worlt from Home Policy" as 1he safety of our employees was 
the pnme focus & concern for the Comp•ny The Compa-ny ht;~s made 
effective use of the technology to enable the employees to have 
1nnocuous working environment. 

Your Comp~ny is glbd to tnfotm you that. dur1~ the on-go•ng 
P~l( the Company has not hahd •• Bu.._. Ope<atioM at any 
po.ntofrime 

Fvtther the Mal'lagement of the Company do not anticipate any 
med•um to long term nslt 1n the comFMny's abd1ty to continue as a 
going concern and meetmgs It liobllltlos as an when due. An 
olobortbve n_,rrabon on the impact of COVIO .. 19 is detailed in note 
to tho Ftnancial Statoment. 

MATERIAL CHANGES AFFECTING THE COMPANY 
1) As communicated earlier, the Company "Choice tmemationa-1 

Llm•ted" has tlai'ISferred tts en11re "' NBFC Business to Its 

tubs.dlaf)' Mls.. ChoKe Mn.serv Pnva1e l_,~ The Company ts 
now IW~bng the Canceftaoon of rts "'NBFC Status• from the 
WRft«\'0 Bank o( India•. On cancefl.tt.on of Its NBfC status the 
Comp.any shall stal'ld a' Holdtrtg Company to us subs1dJar•~ 

2) Ourmg the Year under review the holding of the Company 1n the 
below mentioned Non Ma-terial SubJidiaries tlas been transferred 
to M/s. Choice Equity Broking Prlv11e Llmrted to serve our Retail 
Clients more efficiently: 

• Mit. Choice CorporateSei'Vices Pflvate Limit<td 

• Mil. Cho1ce Retail Solutions Pnvato L•mrted 

• Mil. Choi'Ce Wealth Management Pfwate L..muted 

• Ml$. Cho<e Ted>LabSolutiOtls Ptmt•lom•ed 
The sa1d transfer of hold•ng shall not lead to change i n 
~nagement of the above menuoned subsEdJanes, as Mls. 
Cho1co Equtty Brokmg Prrvate Llmttod ES the wholly owned 
subs•d•~ry of the Company M/s. Cholco lntern3bOtlal Umited. 

3) During the Year under review, the Company on the approval of tho 
Members of the Company at the Elctm Ordinary General Meeting o f 
theCompanyheldOf"l0ecembfn23,2020&onthereceiptof inprincipal 
approval from the exchange" SSE Llmtted "has alloned 1,98,00,000 
Wil'l'lnts to be convened ln to equNalent Number of Equrty Shares 
Wlthtn 18 Months of allotment at a Price of Rs. S 1 f. per warrant. 

41 -n..Company "Mis.Chooc:olntema•on•llomoto<f•nad appjied 
to the Company • Ws. Paramone Concepts Limited • for 
reclturfymg its status from '" Promote.- • to .. Pubfic• category as 
the Company does not hold any1hares m the Company~ 

5} Post the Ftnandal Year end, the Company on meetll'lgs tts 

eligibility criteria & on appfovil of cht Members of the Soafd or 
Olroetors, the Company has applied to the '" Nabonal Stock 

E~e.ch~mge Of India Limited" for U1t1ng of its existing securitie.s.on .. 
NSE" maln Board platform. 

6) Post the financial Year ended March 31, 2020, our svbsidiaf'y M/s 
Choice Equity Broking Private Ltmittd had applied to '"'lnsuran~e 
Regulatory & Developmam Authonty of India'" (IROA} fol' 
Kquu.1tlon of an "fRDA" Reg•ster•d Company to complete ItS 
enttre paokage of FlnanciaJ SetvK:tsto a.ter its RetaitCiiettts. 

There are no matenal changes Of' comm.unents affecbng the finanQ~ 
po$•bon ol the Company wtochhave occurred betwe<!f\ the ondoltho 
foNt>Coal yeat and the date ol "'" Repon. 

DIVIDEND 
In order to conserve the re$ources of tho Company cot~sfdent~g the 
currGnt oconomic. scenario, your 0Jrtctor'a do not recommend any 
DIVIdend fortheyear ended March 31.2020 

TRANSFER TO RESERVE 
The Board of Dircctofs has dodd&d tO 1ct.1n tho entire amount of 
Prof1ts for FY 2019·20jn the Profn & Lou IGC.OunL 

SHARE CAPITAl 
PAID UP CAPITAL! 

The Paod up Equoty Share Capttal oltho Company as en March 31, 20'20 
$tood at Rs.2000.48 Lal<hs. Dutong thoyeor und., "'''-·on the approval 
of Members of the Soard at their meeang held on November 29, 2019 & 
th• apprcwol ol tho Sharelloldors of tho Company at tho Extra Ord;nary 
General Me-etmg of the Company held on December 23, 2020 , the 
convnittoo of the Bo3rd at tJlctlr meuting hold on JMuary 02, 2019 had 
allonBd 1, 98,00,000Waffilnt$ at a Ptiet't o( Rs.5 11· perwarrant indudlnga 
premtum of (Rs. 41/ ·)pet warranuo boconv<~l\od into Equtvalent numbe< 
ofEqurtyshares wilhi:n 18Moothsof the ISsue of walTf!nts.. 
AUTHRORJSEO CAPITAL: 

Duong lho year under pursuan1 to tSsue ol w.,.,-an1s the AuthorrSed 
Shore Capot.ol of the Company IO•th of!oct from December 23. 2020 
was mcreased from RS. 20.10,00.0001 ( RuPMS Twenty Crores Ten 
lakh only )toiU.40, 1 0,00,0001·( RvPHS Forty Crores Tenlakh only) 

DEBENTURES 
Aa on Marth 31,2019&ason Year endttd March 31,2020 there are 
no outltandirl g Debentures to bo rodoomod by th~ Company. The 
Companyhasdulypaid the Principal omount along with interest to the 
Oebentute Holder, except Payment for SevM Debentures of Face 
Value of fU. 100,000/·each bearing il\telelt of 5? "on redemption to 
one of dHt Debenture Holder who h11 passed away & the Company" 
"' proc; ... oltransferring the Funds tO the legal Claimants ol tho 
decoased holderonduevenhgt»on. 

PUBLIC DEPOSIT 
YO\.It Company being in F'os$e$.S~n of Its "NBFC" starus as on Ma.rch 31. 
2020hds noUJccepted anyP\JblicDepos.rtdutlng the Y&arunderrev•ew. 

INVESTOR EDUCATION & PRTOTECTION FUND 
In occordance w1th the applicable provislonlor Companies Act, 201 3 
fOad with Investor Education and prote<:t•On Fvnd{Accounting,Aud•t. 
T'"'"'fttr and Refund } Rules, 2016 ( " IEPF Rules") , all une:toimed 
dtvidonds are required to be transferred by the Company to the IEPF 
.aner tom~etion of seven (7) Yoafs Funher according to IEPF Rules 
1he shires on which dtv1dend h11 not been daimed by the 
sh1rehok:f.ers fOf seven (7) consecub~ years or more shall be 
tt~Mferred to che detna( accoun1 of the tEPF outhority. The details 
relat•ng to amount of d1vidend tr1nsferred to the IEPF and 
corfospond•ng sha:es on whtc:h dividends were unda•med for,even 
(1) consetvtive years , are provided In the General Shareholden 
lnformabon section of this Annual Report. 

FINANCIALACCOUTING 
As mandatod by tho Ministry of Corpofato Affaii'S, tho Financial 
Statements for 1he Year ended on Mafdl31, 2020 has been prepared 
•n acc;ordancct with Provlsions of th-e Sec 133 of the Compames Act, 
2013 read whh tho Compan1es (Accounts) Rules, 2014 as amended 
(tom t•me to bme. Tho estimattn and judgernenu relating to the 
Rn.a:nc::i•l Statements •re made on a pruden1 basts, so es to reflea in o 
uue and f.tr rnenner, the form and substance of 1rM\Ucbons and 
reasonabty Pfl'HI'I\ th• Company's state of affatrs. F\oofrt WKf cash Row 
fO< tho Year ended Mar<:h 31,2020. 

SUBSIDIARIES &ASSOCIATE COMPANIES 
Financial Performonee: 

Pursuant 10 Section 129 (3)of the Compl'tnhu Ac-1, 2013the 
Consotidated F1nundol Statements o r the Company ond its 
subsidi8f1&l. &UOCiOtes and Joint Vcnt\lfes, pfOPiHOd In accordanoo 
with 11\e relevantAc:wunung Standard specified under See1ion 133 of 
the Act, read with Rule 7of cheCompanies ( Accoun~}Rules, 2014, 
forms a Part of the Annual Rtoport. 

Pursuan1 to the prov.s.oos of the said sectior\ a stattmont contarning 
the satJer~t featurt:J ol lhe financial S1itemen1s of the Compa.ny's 
subs.C.anes, Joint V.0.1ures & Associates in Form A0C. • 1 is grven Ill the 
Annual Report. 

rn accordance wtth Section l36 of the COtr'l~n1tS Act, 2013 the 
Financial Statement·s of the Svbsidi<.1ry Companies are available for 
Inspection by the Mamber5 at the Reg1steted Office of the Company 
during Businen Hours on <lll days except Satutdeys , Su1'days and 
Public Holidays up to the date of the Annual Gctnetol Mooting" AGM". 
A,ny membor dO$;rov• of obtJ;n;ng a copy of 1~0 said Flnoncl•l 
Statements m1y wr11e to the Company Secretary It tha Reg1stered 
OtfK:eoftheComptny. 

The Finan.cial Statements mducfrng the Consoltd•ted Rna.ncial 
Statements. Separa1e Audrted Fi~nO.al ~atemonts 411ong Wfth Olher 
relevant doc:vmenu r~Eted to be anac.hed ro dus report have been 
uploaded on the webs..teof the Company www.chC~c.•ncha.com. 

The company's policy for d4ltermining matertal subs•diiries may be 
acces$ed on the website of the company atwww.cholctindia.c;om 

The deta1l of Matetlal Changes in the Operatlontl Nature o f the 
business of tho Subsldlatios during the Financlel Your 2019·20 have 
been highOghted down bofow. Tho impact of $uCh changes, if any has 
been adequately d•.sclosed in 1h-e Financial Statement~. As on March 
31, 2020 the Comptny has 9 Subsidtaries m ItS group out of wh1ch 4 
at·e step down substdtaries • Each of the substdtary tn th• group 
prov;,! .. d...e,.. r_,.nciol seM<:es each IO<m<>g v...t component of 
group •CJ>ooco• 

Oetadsof S.rvK:esOffered by the Subsld~anes: 

1) M/ s. Choice EquityBroking Private limited - Wholly 
owned Subsidiary 
The Equity & Commod ity S roking Bu"neu along with 
Dlstttbution Buslne~s of the group 1s routed through our Wholly 
Ownod Substdiory M/s. Choice Equity Broking Privato llmit&d 
'CEBPL • ;sa Member Broker wnh NSE, BSE, MSEI, ICEX. NCDEX, 
MCX and 1 DepolEtory PartlClpant \vn.h CDSL & NSDL 

·cEBPt .. 11 one of the lead1rt9 Securrt.1es Broktng houw 1n the 
tndustJy wtth the cllont.ol base ol 2 I 0 lakhs Tho subsocliary has 
48Btanchos& 1250Numbero1F<anch;seocrosslnd,. 

2) M/ s. Choic• Finserv Private Limited - Subsidiary 
The "NBFC " Busmeu of the group is carried out through our 
subsid•ary M/s Choice Finserv P.rivatc Limited M/s. Choico 
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Finsetv Prwa~e Llm1ted" had secured ita Rtgl.stratron as an 
"Non· Oepostt Taking Non· Bankmg Flnonc•ol Company"' with 
olfoct ftomJonuory 12,2016. 

A$ on Mar<h 31,2020 the Company holds. 88.12% stoke in the 
"Cholce F1nn1V" & the balance 11.88% 5t.tke 1S held by Mls.. 
Cho•ce Equ•ty Bro,dng Private Limited whlc:h IS the wholly owned 
S\1 bstdiary of the Company. 

3) M/ s. Choice Portfolio Management Services Private 
limited 
The PortfoliO M1nagernent ServiCes of the group •s c-. tared to the 
clients through our Subsidiary M/s. Choicfl Ponfolto Management 
Services Private Limited a SEBI Registered Ponfolio Managers. 

The Compony M/$, Choic(? International Llmtted holdt 52.6 1 % 
stako In the Company M /s, Choice Ponfoho Management 
Services Privottt Umtted & the balance 47.39% stake is held by 
M/s. Choice Equity B1okil'lg Private Um1ted wh•ch •s tht! wholty 
owned subs.idiary of 1heCompany. 

4) M/ s. Choice Capital Advisors Private limited -
Wholly Owned Subsidiary 
The lnvctltment 8ank10g & Men:ham Banl:1ng Hrvtees of the 
group tS C.tered through our wholly owned S-ubstdtary Mls. 
Choice Cap•t.el Advisors Private l tmHed (Cho•ce Capital 
Adv1sors). ChotceCapttaiAdvisorslsa SEBI registered category·t 
merchant bonkor, offering setvicos such ot IPO advisory, 
valtlatlons, CO(porate f1nance etc. 

5) M/s. Choice Consultancy Services Private limited ­
Wholly Owned Subsidiary 
The grovp operates rts consultancy bus•nets through m 
whoUy owned s.ubsidiary Chotc:e Consuhanty s.tv.ces Private 
Um<ted("'CCSPL•). The subsidiary isrenownedconsult.ant in rhe 
sectors such ~~ Road~ Htgh'Nays and Sndges O....elopment. 
Water Management. Affordable Housing. Sohd Waste 
Management, P\Jblic Financial Reforms, Urblin Development 
and sustalnobiltty,lnformation Technology, E- learn1ng, Smart 
Educ.a1ion, Management Consultancy etc. 

The various Joint ventures initiated by the company and 
assoclato.1 of tlw CorT!pany as on March 31, 2020 & JS on date of 
the tepon l'lre 8$ follows: 

I) Thoughu Consultants Jatpur P l. in JV w1th Choice 
Consulu,ncyServices P L 

Iii VSC Consu1t>ng Pnvate Jl/ w;,h Cholco Conwl1oncy SeMces 
l'nv<Otolomned 

iii) lt~fra Oev Consuk.ants in .N WYth Chotce Cott$u1t.tncy $etvlces 
PvtLtd 

iv) Samek1tLe1rning Management Pnvate Llmtled 

Furthet as on date of me report, the Company Is port11cw1g two 
LLP'S namely "Choice Soh Skills Trainings UP" & "Choice Science 
EduhubUP" forconducttng its Business model of smart Education. 

6) M/s. Choice Wealth Management Services Private 
limited- Step Down Subsidiary 
The gfoup provides ItS mutual fond distnbub()n somces through 
it$ tubs-diary Ws. Chotce Weahh Metn~ent ServteeS Private 
Llm1ted The Company Mls. Chotce We•hh Management 
S«vtces Pri'Y•te Umitod {Choic:e Wea.ftn) is '09•ltered with the 
"As$0Cunion of Mutual Funds of Jndia" (AMFI) as a Mutual Fund 
Distrtbutor and tS &mpanelled w1th va11ous MuttJII Fut1d Houses 
tod1strib'-!te the.r services to the end chentS 
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Our•ng tho Yo~r under rov•tw.tho tnt•re holdtng of the Company 
tn "Choice Wealth" wa.s transfetrod co M/s. Choice Eqv•ty Stoking 
Privatelimrted. 

The s.id uan.sfer of SlAlkt or '"Chok:t Wealth •ctoes not in any 
tnstance constitute change 'n con1tof or Mlm&gement of ·chotce 
Wealth• a$ M/s. Choa Equ•ty Btolung Pnvate Lrnuted nseH ts lhe 
Wholly owned wboid .. ryol t"-Comp&ny 

7) M/s. Choice Corporate Services Private Umited -
Step Down Subsidiary 
Thegro<~p p<OY!des ou ·~·I loon" Ooso.,bulionMMces dvough 
rts subsidiary Mls. 0\otce Corpor.te S.r.nces Pnvate Ltmtted'". 
The sub1idiary strives on prov•dtng 1ts clients speedier 
disbuf5ement of loans from the Bani( It tne PfOITIISing lntete$1 
tatM, Chotce Relltl loan Hf'I<IS are IIWI)"S 1n fotefront of 
a$$•sting ct5dientJ in fulfilling th••rdreams 

Ounng the Year undE!r revitw. the •nttrt holdlng of the Compa.ny 
t-n *Choia Corporate Serv•oes " was transfetred to M/s, Chotce 
Equfty8roldng Pnvate Umrted. 

The sa•d transfer oi Stak.tt oi "C#'Iolce Corponue Servic:f!$ "does not 

'" any lnslbf\Ct constltvto change •n control or Mal\agement or 
"Choice Corporate Service$" •s Mia Choi~ Equity Broking Ptiva~e 
l tmrted itself Is the \!VhoUyownedsubsldi1ryof the Company. 

8) M/s. Choice Tech Lab Solutions Private Limited • 
tep Down Subsidiary 
Choico Toch lob Solutions Pl"iv&to Lirnilod(Cholce Tech L~b) is the 
Technology arm o f the group "Choice", The Subs•diary offers a 
ranse of Teehnical aids such 81 Olgtt.tl Sti"\IICIJS, Cloud Services, 
Oatabaso Services. IT Soc:urity SeNicos, Mobilo Application 
Development etc. 
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During the Y&.arunder rttvtow. the entirtt hofd,ng of the ComJ)4ny 
in "Choice Teoehl.ab" was t1ilnsferred to Mls Choke Equity Brok1ng 
Pnvate Umited. 
The said tronsfet ol Stake oi"Choko Te<O~ ub "d- not In erry 
l:nstanc:.e oonslitute change in control or Management of "Cho.c:e 
Tech lab'" as M/-s. Ch01ce Equ1ty Brok.tng Prrv.atelan'\lwd tC.Mif IS 
the Wholly owned wboidioryol the Compony 

9) Choice Retail Solutions Private Umited - Step 
Down Subsidiary 
To Widen our networic. the group has created an onl.ne platform 
where we .shal on board Busuw·ssAssoo.a:tM thrOugh our online 
platfO<m n.lmed • OiOlCE CONNECT" for Oi5tobu1l0ft of 0<1< 

grQllp services. 
Thtoughour subsldiary Mls.Chotee RetaJI SoluuontPnvalt L•mrttl'd 
(Choice Retail SoMions) lhe effom are made to ~ ovr 
prospective diem vt.a our onbne platform " CHOICE CONNECT• 
through our Busin&S$AsSOciates. 

During the Year under review, the entire hok:ling of the Company 
in "Choice Retail Solut1on .. was transfeued to M/s, Choice Equ•ty 
Brokil\9 Private Limited. 

The said transferofStak.eof "Chotce Retail Solvuons" does not In &I'Yy 
Instance constitute change in control or Managemef"'t o f "Choice 
RetaUSolutioos'" asM/s.ChoiceEquity Broking ~iv.:.to limitod . 

DISPOSITION OF SHAREHOLDING IN THE SUSSIDARY 
Not: During the Year under review Company's holding1n M/s, Choieo 
fl)ors lnlernal!onal Pl'ivate lim•ted tho Nor' • M aterial wholly o wnod 
Subsidiarywasdisposed of on Jvne 29.2019 
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RETIREMENT BY ROTATION & SUBSEQUENT 
REAPPOINTMENT 
In ac:cord:tnce wlth the P1ovfsions of Section 152 & othe.r Applicbble 
p fovisions if any of lh<! Companies Act. 2013 road with Comp;:,nios 
(Appointment 0nd Coalification of Directors) Roles 2014{ including 
any statutory modification(s) or re·e.nactments(s) thereof for the time 
being in force) and the Articles of A$SOciation of the Company , Mrs. 
Hemlata Poddnr Non· Exec;:utive Oirecmr (DIN No : 02931322) liabfe 
to {etire by rotation at1he ensuing Annual General Meedng and being 
ehglbleoffered herself for reappo1ntment. 

The Board recommends her re -appointment for consideration of 

Members at the forthcommg Annual Getlefal Meebng of the 
Company. Appropfiate resolutions for his re - appointment is be1ng 
placed for' tho approval o f tho Memb&I'S along with his Sl'i9f Rosume 
and other relate-d Information has been placed In the Notice 
cooverung the 27lh Annual General Meeting of the Company. 

In acc:ordanco with the ptoviSIOf'l~ of tho Actf&ad wtth the Ruk:ts tStSuod 
thC(&undo(. the Ustang Rllgulal!ons and the Art1des of Association of 
the Company, lfldepEI!ldent Dire-ctors and the M anaging Dicector of 
the Company are oo1 liabJe to cetire by rotation. 

CHANGES IN THE DIRECTORSHIP DURING THE YEAR 
2019-20 
On completion of t'enure for -serving as Independent Director of the 
Company. Mr. Deb Kumar Goswami ( DIN :02390008) ceased to be 
the l1\dependent 011ector or the Company with effect ftorrl September 
27,2019, 

KEY MANAGERIAL PERSONNEL(KMP) 
The foltowmg are named personnel are the KMP'S or the Company as 
on March 31 , 2020as p(!r Sec 203 of lho Companies Act, 2013 

11 Mt l(arr,)l Podt:hr \·lc1•t,'t~Jtt'S! ~ref tOt 

21 Mr Al,''i Kl!:t t',\'o~l E.o:t"u•'·''•'l' Dtlt''"tcr 

]I Mr ~.1.;,noiS:ngf--.af'J3 -0--,.ef~tnancta:OffKer 

1lJ M'. 1<.-';rr';<-,rn<t~.h.-'>h Cnmpan•iSf':-1-t>tary 

DECLARATION FROM INDEPENDENT DIRECTOR 
Tho. Company has ICOOtved ded a(atton from all th& lndopendoot 
Director's confirming thal they meet 1ho criteria o r tndependence as 
pcescribed under the Provisions of the Companies Act , 2013 read with 
the Schedules & rules issued there under, ~swell as dause (b} of sub 
regulation( 1 )of Regulation 16of the l isting Regulations, 

The lndeper1dent Directors hav& also confirmed that they have 
complied with the Company's Code o f Business Conduct & Ethics. In 
terms o f Regulation 25(8) of the Listing Regulations, the Independent 
Directors have confirmed that they are not aware of any circumstances 
or sftuatton, wh1ch extst or may be reasonably antictpated, that coold 
impair or1mpact their ab1ltty to discharge their duties. 

In terms of requirements of the listing Regulations. the Board h.as 
identified core skills, expertise and competencies of ihe Oireaors in 
the context of the Company's busines-ses for effectwe functioning, 
whicharedetaited m the Corporate Governance Report. 

Based on the confirmations I d isdosures recei-ved from the Directors. 
the following Non-Executive Directors are independent as on March 
31,2020: 

i} Mr.Ashok KumarTh;;~kor 

ft) M r. Kanhaiyala!Berwal 

ii i) M r. Bht~tt::~t Shah 
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The Ministry of Corporate Affairs ('MCA') vide Notification No. G.S.R. 
804(E) dated October 22,2019 and effect;ve from December01 , 2019 
has Introduced the provision relating to inclusion o f names of 
Independent Directors in the Data Bank maintained by lnd1an Institute 
of Corporate Affairs ('UCA'). All Independent Directors of your 

Company are reg1stered w cth IICA. In the op1nion of the Board, the 
indapendent di1>e<:tOfS po!>sess th-e tequisite integrity, experience, 
exp&fl.ls.e. proHciency ol'\d qualifications. 

NUMBER OF MEETINGS OFTHE BOARD 
Ave moetingsot tho Board or DlfOctOIS were held doting th& Financial 
Year 2019·20. Tho details of th e meetings of tho Board o(Oir&etoi'S of 
the Company during th e Financial Year 2019+20 ace given In lhc 
Corporate Governance Report which forms part of this Annual Report. 
The Company has complted with t:heappllc.able Secretarial Standards 
Issued by the lns~itute of Company Secretaries of India. 

COMMITTEES OF THE BOARD 
The Board of Oirec:;tors h.as the following Committees as on March 31, 
2020: 

I) AuditComminee 

II) Nommabon &Remuner~tto11 Commtttee 

Ill) Stakeholder Relatioflship Committee 

IV) Corporate Social ResponsibilityCommrttee 

The details of the abovo moniJone-d cornmittee along with their 
Composition, Number of Meetings, held and attendance et the 
meetings are provided in the Corporate Governance Report. 

For the lu~d & competont wofking th-e Company had coMthutod 

variovs lnternal Comm~ttoo.s consisting of the Executlve. lndepanden~ 
Director of the Companies along with the Involvement of the Senio r 
L..e:vel Management io the Committee fort he smooth operations o f the 
Company ,.the details of the Comm•ttees C:O!"Istrtuted by the Company 
are as follows : 

i) Finance Comminee 

il) lnvostmontCommlttul'! 

iii) SecuritiesAIIotmentCommtttee 

The meetings of the above mentioned Committees are held at 
Regular lmervals for the smooth operations of the Company and 
deosions undenaken are the set of collectrve people on the consent 
of the major ity of Lhe members of the Committee. The 
PronO-uRCements o f the CommittE)eS are verif'led by the Soard in their 
subsequol'\tMeetings. 

NOMINATION & REMUNERATION POLICY 
&COMMITIEE 
The Boa(d o f OirectOC$ ha$ framed a policy which lays down a 
framework in relation 1:0 remuneration of Oite"ctors, Key Managerial 
Per-sonnel and Senior Management of the Company. The Pol1cy 
broadly fays down the guid1ng principles, philosophy and the bas~s of 
payment of remuneration. 

The policy also provides the cri teria for determinjng Ouahfications, 
positive attributes and Independence of Directors and criteria for 
appointment of Key Managenal Personnel, Sentof Management and 
performance evaluation wh1th are consrdered by the Nomination and 
Remuner-atior' Committee and the Board of Director's whde making 
seloctio n or tho candidates. 

The Company has a Nom•nat1on and RemunerationCommrttee(NRC), 
wh1ch is responsible for formulabng the cri teria for appointment of 
Directors on the 8o;,rd of the Company and per.sons holding Senior 
Managomon1 p osibons io th9 Company includ1ng their refnuneratlor~ 

and other matters as provided under Se<:tion 178 of ;he Companies 
A_ct, 2013 and the UW.ng Regvla•ions. The role o f the N~C Committee 
encompasses conducting a gap analy.sis to refresh the Board on a 
periodic basis, including each time a Directors appointment o r te· 
appo1ntment ~s requ1red. The NRC Commrttee IS also responsible for 
revi ewing the Profiles ot Potential candidates the r~qu!red, 

competendes and due diligoi\CEI<:Ind m-aetmgof potential candiclat&s­
prior to l'naking cocommondationsof rho it nomination to tho Board. 

Criteria foe Determi ning Qualificat ions. Posit ive Attributes and 
Independence of a Director: 

In terms of the Provisions of Section 178(3) of the Act. and Regulation 
19 of the Lishng Regula\lons. the NRC has formulated the criteria for 
determining quafific.etions, positwe attributes and independence of 
Directors, the key features of which are as follows: 

Qualific-ations; The Soafd Nomination proce-ss encourages dive rsity 
of thought, e)(pericnce, knowledge, age and ge1'der It also ef'\Sures 
that the Board has an appropriate b lend of functional and industry 
expertise. 

Positive Attribute-s: Aparl from the duti&s oro.r&CtOI'S as p-I'CSCnbod in 
the Act the Directors 3fC expected to d cmonsvate high standards or 
ethical b ehaviour, communications skills and Independent 
judgement. The Directors are e>cpecte.d to abide by the respective 
code of c:ondua as applicable to them. 

lndepondonce: A diroctor will be considet&d indopend<ll'll l f I she 
meets thc Cfitcrta laid down in SQCtiOI) 149 (6) o f tho Act, th-& Rules 
frames thereunder and Regulation 1 6(1 )(b) of the l istin.g Regulations 

Evaluation Process: 

Choi<;:~ lpt~rn(l!iQna J limit.~d believes •n v9lue fQr its st\lkeholders­
through ethical process and integrity. The Soard plays a very imponant 
role in ensuring the Compan)"s performance to monitor and provide 
timely inputs to enhance the Company's Performance and se-t right 
drroct1on fo1 growth. Hence It is important that eve-ry mdiwdual Board 
Member offectiVOJy contributes in tho Boo 1d dclibe-ralions. 

At "Choke'"' we follow annual evaluati-on for our Key Managenal 
Persons and other ehglble employees tnduding the senior 
managomem team. A process sculp ted on t.hls method has been 
destgnod for evaloa1.10n of01rOClOI'S undor this pl'ocess, the company 
management w1ll: 

Formulate the proce-s-s for evaluatmg and rating Ol1edots 

Des.1gn the evaluation template I questionnaire and Implementation 
process 

Peer review of each Director 

Analyse feedback received from each Oin~ctor 

• Weighting the EvaluC>tion summary of eJch Director. 

Key Evaluation Criteria: 

Anendancc and contribut ion at Board and Comminee meetings 

Hislhef staUJfe, appropt ie.te mix of expertise, sk1lls, bahaviour, 
cxpetience, loadershipqualitie--s, 

• Sense of sobnety and understanding of business, sttateg1c 
direction to align company's value and standatds. 

His/her knowl edge of finance, accounts, legal, Investment, 
marketmg. foreign exchange/ hedging, internal conttols, nsk 
management, asses-sment and m 1tJgcnion, busme-ss operations. 
processesa:nd Corporate Governance. 

H1s/her ability to create a performance culture that drive.s value 
creation and a high quality of deb-ate with robust and probing 
discus-sions. 

Effective decisions making ability 10 respond positively and 
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constructively to implement the same to encourage more 
transpareocy. 

• Open channels of commun1cation with execulave management 

and other colleague o'' Board to maintain high s1andards of 
integrity and probity. 

Rocognizo the rotowhi·ch he/she is e)(pectcd to play, intomal Boafd 
RelationshipS to make decisions obje¢tivety and collectively in t.he 
best interest of the Company to achieve organizational successes 
and harmonizing the Bo(!rd. 

H1s/hor global prcsen~. ratlonaJ, physical and metal fltfless, 
broader thinking, vision on corporate soci(lll responsibility etc. 

Quality of d&etslon m"k1ng & uf'ldetstanding fint~oci~l !ltutemants 
and business pt~rformanee, raising of finance, best source of 
finance. working capital reqoi fcmcnt, forex dealings. geopolitics, 
human resources etc. 

• His/hQr ability to mon1tor tho PQrlOfmane:e o f managemunL and 
satisfy hlmscU with integrity ofth-& final'!cial convols and systems in 
place by ensuring righllevel of contact with external stakeholders. 

H1s/her contribution to <mhance overall brand rmagc of lhe 
Company, 

Criteria for Determtning Remuneration of Diredor's, Key Managerial 
Personnel Md Particulars of Employees: 

The Remuneration paid to the 01rectors Is in accordance with the 
Nom•natton & Remuneration Policy formulated In .accordance with 
section 178 of the Act and Regulation 19 of the listing Regulations. 
(ine:lud1ng any st<Jtutol'y Modification{s) or re- enactrnent{s) thereof for 
the time b(ling in force. 
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