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India faces increasing water
stress due to rapid population
growth, urbanization, and
declining freshwater resources.
Over-extraction of groundwater
and uneven rainfall patterns
have intensified the crisis, making
efficient water management and
treatment essential for long-term
sustainability.

Water stress is more than just an
environmental issue—it affects
people’s lives, the economy,
and fairness in society. That’s
why time is running out, and
taking action has become
very urgent.
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Highlights of
2024-25. ...

Turnover
94,061.93 lakhs

Net Profits
18,227.44 Lakhs

Net Worth

96,105.85 Lakhs

EBITDA
25,855.89 Lakhs

Total Assets
1,06,079.36 Lakhs
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ur Services & Solutions

Water and
waste water
projects such as
water treatment plants,
water transmission and
distribution systems, elevated
reservoirs and ground level
service reservoirs, sewage
treatment plants, common
effluent treatment plants,
tertiary treatment plants,
underground drainage systems
and lake restorations and also
executing of HAM Projects.

Irrigation projects
such as cross-
drainage works, lift
irrigation projects,
dams and barrages.

Building construction
which includes
commercial,
residential, public,
institutional and
corporate buildings,
mass housing
projects and related
infrastructure and
facilities such
as hospitals and
shopping malls.

Power transmission
and distribution
projects such
as electricity
transmission
networks, substation
feeder lines and low
tension distribution
lines.

X Maximum company's projects
are funded by the World
Bank, the central government
and other agencies

X |eads to Zero bad debts and
1 zero delinquencies |

x|SO 9001:2015 certified for
quality management system ‘

X Geographical footprintacross |
key states of demand with

Industrial construction low organised competition. A J
-

projects such as
industrial parks, SEZs
and related works.

Transportation
projects such as
expressways,
highways, bridges,
flyovers and
dedicated service
corridors.

Annmeport 2024-25
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Who we Are

I

EMS Limited, ISO 9001:2015 Certified, is a multi-disciplinary EPC Company, having registered office
at Delhi & Corporate Office at Ghaziabad, Uttar Pradesh that specializes in Providing Turnkey Projects
in Water & Waste Water Collection, Treatment as well as it, disposal. Such projects also include lying

Transformation through
Integrated Solution

of Sewerage network, wherever required as per scope of work awarded.

EMS has been committed to sustainable development with the objective to convert every drop of
wastewater into clean water which can be further reused for the people of the nation and the scarcity
of the clean water can be reduced.

Annual Report 2024-25
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Message from
Chairman desk

Dear Shareholders,

On behalf of the Board of Directors of
EMS Limited, it gives me Great Pleasure
to present the 15% Annual Report on
the performance of the company for

the financial year 2024-25 and invite
the shareholders to participate in the
ensuing Annual General Meeting of your
Company.

This Year was again the landmark &
growing year for your company as this
year, also your company has reached

to another level of growth in terms of
Financial Performance and also achieved
good value of work orders during this
year.

In this Financial Year, the Company
has reported consolidated revenue [
96,583.15 lakhs as compared to [J
79,331.08 lakhs in the previous year,
registering a growth of 21.74%. The
consolidated net profit after tax for the
FY 2024-25 is [ 18,378.35 lakhs as
compared to [ 15, 266.32 lakhs in the
previous year, representing a growth of
20.38%.

Further there is tremendous scope of
work in water and waste water sector
(i.e. the sector in which your company is

Annual Report 2024-25
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primarily engaged) and the in-hand capabilities
of your company in respect of execution of these
water & waste water projects is the key factors
for its continuing success.

Gradually your company is also extending its
footprint in new states and dedicated to the
highest standard of corporate governance &
sustainable value creation.

The upcoming year holds both opportunities
and challenges. The world is evolving rapidly,
and we must remain agile and responsive to
changing market dynamics. We are confident
that our strategic direction, combined with a
strong financial foundation, will enable us to
continue creating value for our stakeholders.
We will continue to focus on innovation, digital
transformation, and expanding our presence in
key markets.

The future of water and sewerage solutions holds
tremendous promise, and we are ready to seize
the opportunities ahead. As we move forward,

we remain deeply committed to improving the
lives of people through access to clean water and
proper sanitation. We will continue to collaborate
with public and private sector partners to deliver
impactful, life-changing solutions.

On behalf of the Board of Directors, I would
like to extend my sincere gratitude to our
shareholders for their trust and continued

Annual Report 2024-25

151

\3034 Financial Statements

Statutory Reports

support. To our talented employees, management
team, and partners, your dedication, hard

work, and innovation are the foundation of EMS
Limited’s success. Together, we are building

a brighter, more sustainable future for the
communities we serve.

Thank you once again for your unwavering
support, and I look forward to another successful
year ahead.

Thank You

Ramveer Singh
Chairman

Water is a vital resource,
and the infrastructure we
build and maintain is crucial
not only for day-to-day

living but for the future of

sustainable development. We
have remained committed

to meeting these needs with
efficiency, innovation, and

a focus on environmental
responsibility
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Dear Shareholders,

I am pleased to connect with you once
again and present the Annual Report for
the financial year 2024-25. I would also like
to invite you to participate in the ensuing
Annual General Meeting of your Company
which will be held on September 27, 2025
through video conferencing and other audio
/ visual means.

Water is not just a resource; it is a foundation for life and development. We have continued to approach
our mission with urgency, responsibility, and innovation. Despite the persistent pressures of climate
change, aging infrastructure, and increasing demand for clean water, our team has demonstrated
unwavering commitment to excellence in every aspect of our work—from treatment and distribution to
conservation and wastewater management.

Our ethical practices, robust corporate governance practices, strategic focus on operational excellence
and financial prudence have enabled us to achieve new milestones and create enhanced value for our
stakeholders.

During the financial year, we have successfully completed several key projects, which have not only
enhanced our operational efficiency but also contributed to our core mission of providing clean and
reliable water and sewerage services to our communities.

8
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Sustainability and Innovation

our commitment to environmental stewardship
goes hand in hand with our core purpose—
delivering sustainable water and wastewater
management solutions. As the need for clean water,
efficient sanitation, and ecological responsibility
grows, we are proud to be at the forefront of
this transformation. Our advanced technologies,
operational expertise, and integrated services are
enabling cities and industries to secure a cleaner,
greener, and more water-resilient future.

Strengthening our competencies

We acknowledge the value that our employees
bring to the table. Therefore, we consistently invest
in initiatives to scale our workforce and recruit
talent that will bolster organisational growth. Our
commitment to skill development ensures that
our team is well equipped to excel in every project.

We also participate in strategic partnerships with
other firms to expand our resources and market
access, enabling us to pursue high-value projects
across diverse sectors. we have also adopted a
comprehensive approach to ensure successful
project completion. advanced project
management techniques guarantee thorough

Our

planning and real-time monitoring.
Financial Performance

Our performance this year reflects the relentless
efforts of our talented teams, the trust of our
clients, and the support of our stakeholders.
We recorded strong revenue growth, improved
margins, and enhanced operational efficiencies
across multiple segments. The company's order
book remains healthy, backed by strategic project
wins and a pipeline of opportunities aligned with
national priorities around sustainability, water
management, and infrastructure development.

Despite the challenges faced throughout the year,
our financial performance remains strong. The
revenue from operation activity of the Company

Annual Report 2024-25
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increased to ¥ 94,061.93 lakhs compared to
71,936.17 lakhs in the previous year, registering a
growth of 30.76%. The net profit after tax increased
to %18,227.44 lakhs compared to %14,995.72
lakhs in the previous year, representing a growth
of 21.55%, reflecting our effective management
and strategic investments. Our robust revenue
growth can be primarily attributed to our ability
to consistently deliver high-quality projects within
deadlines.

Further, During the financial year 2024-25, your
Company got selected the lowest bidder and after
the subsequent of the financial year, Company has
secured the new order for worth of Rs. 78197.91
Lakhs for water supply from the Kolkata Municipal
Corporation. Along with this, your Company has
also expanded its geographical footprint, which
opened the new avenues for our Company.

Looking Ahead

The global demand for efficient and sustainable
water management is at an all-time high, driven
by urbanization, climate change, and growing
concerns over water scarcity. As a result, we are
committed to expanding our footprint in both
established and emerging markets. Our strategy
is to build on our solid foundation by pursuing
growth opportunities in high-demand regions.

Gratitude and Acknowledgments

Before I Conclude, I would like to extend my
sincere gratitude to our dedicated employees,
whose hard work and commitment are the driving
force behind our success. I also want to thank
you, our stakeholders and Joint Venture partners,
for your ongoing support, trust and confidence in
Company. Your partnership is invaluable as we
strive to achieve our vision and mission.

Thank you for your continued trust and investment
in our company. We look forward to sharing more
exciting developments and progress with you in
the coming year.

9




The Milestones (Journey)

EMS LIMITED

Acquisition of a partnership firm,
namely “Satish Kumar”

Achieved turnover of Rs. 100 Crore+

. Started Operations of BOOT CETP in
SIDCUL, Haridwar

Awarded Asian Development
Bank Funded Sewerage Project in
Dehradun

e Awarded World Bank Funded Project
of Sewerage Scheme in Narora

Awarded World Bank Funded Project
of Sewerage Scheme in Prayagraj

Awarded Electrification Work of 4
Districts in Uttar Pradesh

e First Project in State of Bihar,
Awarded World Bank Funded Project
of Sewerage Scheme in Patna

Achieved turnover over Rs. 200 Crore

Awarded Water Supply Scheme
of Unnao & Shuklaganj In Uttar

Pradesh

Annual Report 2024-25
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Achieved turnover over Rs. 300 Crore

First Project in State of Rajasthan,
Awarded Asian Development Bank
Funded Project of Sewerage and
Water Supply Scheme in Tonk

Awarded Sewerage Scheme in
Mirzapur and Ghazipur on Hybrid
Annuity Model by Namami Gange

¢ Awarded Project for Zero Liquid
Discharge CETP in Banthar, Unnao
by Namami Gange

Awarded CPWD Building Project for
RBI Colony in Navi Mumbai

Successfully concluded IPO; Listed on
the NSE & BSE

¢ Won new orders worth Rs. 800 crore
in Uttarakhand and Uttar Pradesh

Won New Orders Worth Rs. 1000+
Crores

Completed Design & Build Work of
One Hybrid Annuity Model (HAM)
Project at Mirzapur & Ghazipur

Annual Report 2024-25 1 1
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Marquee
Projects & Clients

30 MLD Sewage Treatment Plant, Munger Hanumangarh Sewerage Work
(Bihar) (Rajasthan)

CPWD RBI Building Work, Mumbai (Maharashtra) Electrical Line Work, Dehradun (Uttarakhand)

12
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Key
Strengths

IN-HOUSE DESIGNING, STRONG EXECUTION CAPABILITIES
ENGINEERING & EXECUTION TEAM WITH INDUSTRY EXPERIENCE

X  Ateam of 65+ engineers X EPC & O&M solutions

X Asset light - all equipment invested into through X Focus on network laying and STPs

an empowerment strategy - ensures low
downtimes and better project responsibility

USE OF TRADITIONAL WORLD BANK FUNDED PROJECTS
TECHNOLOGIES IN CONSTRUCTION X India has 18% of world’s population but only 4%
& INSTALLATION OF WWSP/ WSSP of its water resources - among the most water-

stressed countries
Constant focus on upgrading technical abilities to

offer our clients the full range of services at lower *  Overthe last decade, the World Bank has

cost and without compromising on quality :uppo_rted ?£$;g§l?f projects with a total
inancing of $1.2 billion

Annual Report 2024-25 1 3
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Milestone Achievement
(FY 2024-25)

Completion of Design & Build Work under HAM
Project in July 2024 at Mirzapur Ghazipur Site

Further O&M and Annuity Commenced from
August 2024
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Performance in Numbers

Financial (INR Lakhs)

32.22%
28.82%

27.68% 27.65%
(0]
20.04% e a5

53,816.17 79,331.08 96,583.15
35,991.73

FY22 FY23 FY24 FY25
I Revenue PAT Margin EBITDA %

* Figures are on Consolidated basis
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The Numbers
that define us

________________________________________________________________________

| | ®
years since people projects delivered
inception

___________________________________________________________________________

150 9001:2015 | {5 512400 +

®
Certified states of project Order book
presence (Rs. Cr.)

___________________________________________________________________________

4000+ @ 500 + @ 70%+ 4

Orders bid for (Rs. Sewage treated (Bln. revenues from water
Cr.) Ltrs.) & sewerage projects

___________________________________________________________________________

0 @ 18% @ 1400 +

on books EBITDA margin (Kms) successfully
achieved executed

L bad debts and debt L PAT margin & 26% L Sewerage Pipeline

16
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Growth Strategy - Margins at the Core

Increase the Scale by enhancing the Pre-
qualification capabilities

X Main focus is to strengthen prospects in executing WWSP, WSSP
Projects and IWTP

Started with a 4 MLD size project & increased our capacity to 80
MLD i.e. the maximum capacity of Minimal Liquid Discharge for STPs

Extended the scope & opportunities by successfully delivered
first sewerage hybrid Annuity model (HAM) Project

Growing our Footprint

X Company has already established its roots in Uttar Pradesh,
Uttarakhand, Rajasthan, Maharashtra & Bihar through
successfully delivered many projects

X Further expending its footprint in other state also able to secure
handsome amount of work order in the state of west Bengal in pr .
the succeeding year. g :

The Water waste water is the primary focused sector for the
company which is having huge scope of work in the India itself.

Govt is having huge budget yet to be allocated & Executed for the
sector.

Continue to grow with good margins having focus on good margin
projects.

Continue with qualified team and
professional

Company Qualified team member & its professional are
its core assets who are committed & dedicated towards
the goal of the company.

Annual Report 2024-25 1 7
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Key Developments after March 2025

Sustained order inflows - Won orders worth
Rs. 1000 crore +

Received a Lowest Bidder L1 valuing Rs. 18381.49 Lakhs from UP Jal Nigam (Urban)

A For Construction of various components for Fatehpur Sewerage and sewage
treatment scheme Zone-1 Distt. Fatehpur.

Receipt a Letter of award valuing Rs. 78197.91 from the Kolkata Municipal Corporation

A for the work of Pollution Abatement Work for Rejuvenation of River Adi Ganga,

Kolkata, West Bengal.

Receipt a letter of award valuing Rs. 1946.11 Lakhs from Deltabulk Shipping India Pvt Ltd

for the work of Electrical Works for the Development, Operation and Maintenance
of the Multimodal Logistics Park (MMLP) at Nagpur at Sindi, in Wardha District
in the State of Maharashtra through Public Private Partnership on Design, Build,
Finance, Operate and Transfer (DBFOT) Basis

Receipt a letter of award valuing Rs. 9879.72 Lakhs from UP Jal Nigam (Urban)

for the work of Surveying, Soil investigation design and Supply of all materials,
labour, T&P. etc for completion of the works of “Package-2 of Nagar Nigam Ayodhya
Sewerage Scheme Districtl Part-II & District-1 Part- [ Zone-1 & 2.

For the Work of Surveying, Soil investigation, Engineering, Design and Supply
of all materials, labour, T&P etc. required for construction, completion, testing
& commissioning of following work:

L. Intake Well Cum Pump House & Approach Bridge and associated Works.

II. Raw water rising Main (1100mmdia) from Intake well to WTP.

III. Water Treatment Plant (with advanced treatment process)- 55 MLD Under
“Agra Water Supply ReOrganization Scheme (Trans Yamuna Zone-I & II)-
Package 1”7
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EMS LIMITED

(formerly known as EMS Infracon Private Limited)
CIN: L45205DL2010PLC211609
Regd. Office: 701, DLF Tower A, Jasola, New Delhi-110025
Corporate Office: C 88, Second Floor, RDC, Raj Nagar, Ghaziabad-201002, Uttar Pradesh
Phone: +91 120 4235555 | +91 120 4235559
Email: ems@ems.co.in Website: www.ems.co.in

NOTICE

Notice is hereby given that the 15 (Fifteen) Annual General Meeting (‘AGM’) of the members of EMS
Limited (‘the Company’) will be held on Monday, September 29, 2025 at 12:00 P.M. through
Video Conferencing (VC’) / Other Audio-Visual Means (‘OAVM’), to transact the following businesses:

ORDINARY BUSINESS:

1.  To receive, consider and adopt the Audited Financial Statements of the Company for the Financial
Year ended March 31, 2025 together with the reports of the Board of Directors and Auditors
thereon and the Audited Consolidated Financial Statements of the Company for the Financial
Year ended March 31, 2025 and the Report of Auditors thereon.

2. To declare a Final Dividend of ¥ 1.50 per equity shares of ¥ 10 each, for the financial year ended
March 31, 2025.

3. To appoint a director in place of Mrs. Kritika Tomar (DIN: 09777840), who retires by rotation
in terms of Section 152(6) of the Companies Act, 2013 and being eligible, offers herself for re-
appointment.

4. To consider appointment of M/s Ajay K. Kapoor & Company, Chartered Accountants as Statutory
Auditors of the Company and to fix their remuneration

To consider and, if thought fit, to pass the following Resolution as an Ordinary Resolution:

"RESOLVED THAT pursuant to the provisions of Sections 139, 141, 142 and other applicable
provisions, if any, of the Companies Act, 2013 ("the Act") read with the Companies (Audit and
Auditors) Rules, 2014 including any amendment(s), modification(s), variation(s) or reenactment(s)
thereof, from time to time, the approval of the Members of the Company, be and is hereby
accorded for the appointment of M/s Ajay K. Kapoor & Company, Chartered Accountants (ICAI
Firm Registration No. 013788N) as Statutory Auditors of the Company to hold office for a period of
5 (five) consecutive years i.e. from the conclusion of 15" Annual General Meeting ("AGM") till the
conclusion of the 20" AGM of the Company, at such remuneration and out of pocket expenses,
as may be mutually agreed between the Board of Directors of the Company and the Statutory
Auditors, on the basis of the recommendation of the Audit Committee of the Board of Directors of
the Company.

RESOLVED FURTHER THAT the Board, including the Audit Committee of the Board or any
other person(s) authorised by the Board or Audit Committee in this regard, be and are hereby
severally authorised on behalf of the Company, to do all such acts, deeds, matters and things as
they may, in their absolute discretion deem necessary or desirable for such purpose and with the
power to the Board including the Audit Committee of the Board of Directors to settle all questions,
difficulties or doubts that may arise in regard to the implementation of the aforesaid Resolution,
including but not limited to determination of roles and responsibilities / scope of work of the
Statutory Auditors, negotiating, finalising, amending, signing, delivering, executing the terms of
appointment, including any contract or document in this regard, without being required to seek
any further consent or approval of the Members of the Company."

19
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SPECIAL BUSINESS:

S. To appoint M/s R & D Company Secretaries, Practicing Company Secretaries, (Firm Registration
Number P2005DE011200) as Secretarial Auditors of the Company for a period of 5 years

To consider and, if thought fit, to pass the following Resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 204 and other applicable provisions,
if any, of the Companies Act, 2013 (‘the Act’), read with Rule 9 of the Companies (Appointment
& Remuneration of Managerial Personnel) Rules, 2014, [including any statutory modification(s)
or re-enactment(s) thereof, for the time being in force], and Regulation 24A of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, and based on the recommendation of the Audit Committee and the approval
of the Board of Directors of the Company, consent of the Members be and is hereby accorded
for appointment of M/s R & D Company Secretaries, Practicing Company Secretaries, (Firm
Registration Number P2005DE011200) as the Secretarial Auditor of the Company for a period
of five (5) consecutive years, commencing on April 1, 2025, until March 31, 2030, to conduct
Secretarial Audit of the Company and to furnish the Secretarial Audit Report.

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby authorized
to fix the annual remuneration plus applicable taxes and out of pocket expenses payable to them
during their tenure as the Secretarial Auditors of the Company.

RESOLVED FURTHER THAT the Board of Directors be and are hereby authorized to take such
steps and do all such acts, deeds, matters, and things as may be considered necessary, proper,
and expedient to give effect to this Resolution.”

6. To ratify the remuneration of Cost Auditor
To consider and, if thought fit, to pass the following Resolution as an Ordinary Resolution:

"RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions,
if any, of the Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014
(including any statutory modification(s) or re-enactment(s) thereof, for the time being in force),
the remuneration, as approved by the Board of Directors and set out in the explanatory statement
annexed to the Notice, to be paid to M /s Jatin Sharma & Co, Cost Accountants (Firm Registration
Number: 101845), appointed as Cost Auditors of the Company, to conduct the audit of cost
records of the Company for the financial year 2025-26, be and is hereby ratified and confirmed.

RESOLVED FURTHER THAT the Board of Directors and Key Managerial Personnel of the
Company be and are hereby severally authorised to do all such acts, matters, deeds and things
and to sign all such documents, papers and writings as may be necessary, proper or expedient to
give effect to this resolution.”

Regd. Office: By order of the board
701, DLF Tower A, Jasola For EMS LIMITED
New Delhi-110025 (formerly known as EMS Infracon Private Limited)
Email: ems@ems.co.in

Website: www.ems.co.in Nand Kishore Sharma
CIN: L45205DL2010PLC211609 Company Secretary &
Date: September 03, 2025 Compliance Officer
Place: Ghaziabad Membership No.: 72046

20
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NOTES

1.

Explanatory Statement: The Explanatory Statement pursuant to Section 102(1) of the Companies
Act, 2013, setting out the material facts in respect of the business item no. 4,5 & 6 to be transacted
at the Meeting is annexed hereto and forms part of the Notice.

The relevant details with respect to the director seeking appointment/re-appointment at this
AGM is annexed as Annexure-1 to this Notice as per the requirements of Regulation 36(3) of
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations”), as amended and the Secretarial Standards on General
Meetings (‘SS-2’) issued by the Institute of Company Secretaries of India (ICST’).

Pursuant to the General Circular Nos. 14/2020 dated April 8, 2020 and 17/2020 dated April 13,
2020, in relation to “Clarification on passing of ordinary and special resolutions by companies
under the Companies Act, 2013”, General Circular Nos. 20/2020 dated May 5, 2020, 10/2022
dated December 28, 2022, 09/2023 dated September 25, 2023 and subsequent circulars issued
in this regard, the latest being 09/2024 dated September 19, 2024 in relation to “Clarification on
holding of Annual General Meeting (‘AGM’) through Video Conferencing (VC) or Other Audio Visual
Means (OAVM)”, (collectively referred to as “MCA Circulars”) the Company is convening its 15%
Annual General Meeting through Video Conferencing (VC’)/Other Audio Visual Means (‘'OAVM)),
without the physical presence of the Members at a common venue. Further, the Securities and
Exchange Board of India (‘SEBI’), vide its Circulars dated May 12, 2020, January 15, 2021,
May 13, 2022, January 5, 2023, October 7, 2023 and October 3, 2024 (‘SEBI Circulars’) and
other applicable circulars issued in this regard, has provided relaxations from compliance with
certain provisions of the SEBI Listing Regulations, 2015. In compliance with the provisions of the
Companies Act, 2013 (‘the Act’), the Listing Regulations, MCA Circulars and SEBI Circulars, the
15" AGM of the Company is being held through VC/OAVM on Monday, September 29, 2025 at
12:00 p.m. IST. The deemed venue for the AGM will be the Registered Office of the Company, i.e.,
701, DLF Tower A, Jasola New Delhi-110025.

Pursuant to the provisions of the Companies Act, 2013, a member entitled to attend and vote at
the AGM is entitled to appoint a proxy to attend and vote on his/her behalf and the proxy need
not be a member of the company. since this AGM is being held pursuant to the MCA circulars
through VC/OAVM, the requirement of physical attendance of members has been dispensed with.
Accordingly, in terms of the MCA circulars and the SEBI circulars, the facility for appointment of
proxies by the members will not be available for this AGM and hence the proxy form, attendance
slip and route map of AGM are not annexed to this notice.

Institutional Members/ Corporate Members (i.e. other than individuals / HUFs / NRIs etc.)
are required to send a scanned certified copy of their Board or governing body resolution /
Authorisation etc., authorizing their representative to attend AGM through VC / OAVM on their
behalf and to vote through remote e-voting. The said Resolution/ Authorization shall be sent to
the Scrutinizer by email through its registered email address to rndregular@gmail.com with a
copy marked to cs@ems.co.in.

In case of joint holders, the Member whose name appears as the first holder in the order of names
as per the Register of Members of the Company as on the cutoff date will be entitled to vote at the
AGM.

The attendance of the Members attending the AGM through VC/ OAVM will be counted for the
purpose of reckoning the quorum under Section 103 of the Companies Act, 2013.

The Members can join the AGM through VC/OAVM mode 30 (thirty) minutes before and after
the scheduled time of commencement of the meeting, by following the procedure mentioned in
the Notice. The facility of participation at the AGM through VC/OAVM will be made available
for up to 1,000 members on first-come first-served basis. The limit of 1,000 members will not
include large Shareholders (i.e. Shareholders holding 2% or more of shareholding), Promoters/
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Promoters group, Institutional Investors, Directors, Key Managerial Personnel, the Chairperson of
the Audit Committee, Nomination and Remuneration Committee and Stakeholders Relationship
Committee, Auditors etc. who are allowed to attend the AGM without restriction of first-come
first-served basis.

In compliance with the MCA Circulars and the SEBI Circulars, Notice of the AGM along with
Annual Report for FY 2024-25 is being sent only through electronic mode to those Members whose
email addresses are registered with the Company/ Depositories. Members may note that Notice
and Annual Report for FY 2024-25 will also be available on the Company’s website www.ems.
co.in, websites of the Stock Exchanges, i.e., BSE Limited and National Stock Exchange of India
Limited at www.bseindia.com and www.nseindia.com respectively, and on website of National
Securities Depository Limited (agency for providing remote e-voting and e-voting facility) at www.
evoting.nsdl.com.

In case any member who desirous to obtain the physical copy of the Integrated Annual Report for
the FY 2024-25 & notice of 15" AGM, he/she may send request to the Company by writing their
DP Id and Client Id at cs@ems.co.in.

The Board of Directors at its meeting held on May 28, 2025, recommended a final dividend of
% 1.50/- Per equity share of ¥ 10/- each (15%). Further, the Board has fixed Friday, September
19t 2025 as the “Record Date” for the purpose of determining entitlement of Members for the
payment of final dividend for the financial year ended March 31, 2025, subject to approval of the
shareholders at this Annual General Meeting.

The dividend of %1.50 per equity share of the face value ¥ 10.00 each (i.e., 15%) for financial
year ended March 31, 2025, if declared at the AGM, will be paid subject to Tax Deduction at
Source (TDS) to those shareholders whose name(s) registered as Beneficial Owner upto the end
of business hours on 19* September, 2025 as per the lists to be furnished by National Securities
Depositories Limited and Central Depository Services (India) Limited.

Shareholders may note that under the provisions of the Income-tax Act, 1961, as amended by
the Finance Act, 2020, mandates that dividends paid or distributed by a Company after 1t April
2020 shall be taxable in the hands of the shareholders. The Company shall, therefore, be required
to deduct TDS/ WHT at the time of payment of dividend at the applicable tax rates. The rates of
TDS/ WHT would depend upon the category and residential status of the shareholder. Members
are requested to complete and/ or update their Residential Status, PAN, Category as per the
Income Tax Act with their Depository Participants (‘DPs’) on or before Friday, September 19%,
2025 to enable the Company to determine the appropriate TDS/WHT applicable to the Member.

Members holding Shares in electronic form are requested to update their Electronic Bank Mandate
with their respective DPs for receiving dividend directly in bank account through Electronic
Clearing system. As on 315t March, 2025, all Equity shares of the Company are in dematerialized
form.

Members wishing to claim dividends that remain unclaimed are requested to correspond with
the Registrar and Share Transfer Agent of the Company, or to the Company Secretary at the
Company’s corporate office. Members are requested to note that dividends that are not claimed
within seven (7) years from the date of transfer to the Company’s unpaid dividend account, as
per Section 124 of the Act, will be transferred to the Investor Education and Protection Fund
(“IEPF”). Also, shares on which dividend remains unclaimed for 7 (seven) consecutive years will
be transferred to the IEPF as per Section 124 of the Act and the applicable rules.

During the financial year 2024-25, There is no unclaimed dividend, which is required to be
transferred to IEPF.
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The details of the unclaimed dividend as on March 31, 2025 and due date for transfer to IEPF is
as follows:

Financial Year Date of Unclaimed Dividend Due date for
Declaration of Amount as on transfer to IEPF
Dividend 31st March, 2025
Interim Dividend for the 14-11-2023 48,377 20-12-2030
financial year 2023-24
Final Dividend for the 30-09-2024 12,186 05-11-2031
financial year 2023-24

Members are requested to intimate all changes pertaining to their bank details such as bank
account number, name of the bank and branch details, MICR code and IFSC code, mandates,
nominations, power of attorney, change of address, change of name, change of e-mail address,
contact numbers etc., to their depository participant (DP). Changes intimated to DP will then be
automatically reflected in the Company’s records which will help the Company and the Company’s
Registrars and Share Transfer Agent, M/s. KFin Technologies Limited to provide efficient services.

To prevent fraudulent transactions, Members are advised to exercise due diligence and notify the
Company of any change in address or demise of any Member as soon as possible. Members are
also advised to not leave their demat account(s) dormant for long. Periodic statement of holdings
should be obtained from the concerned Depository Participant and holdings should be verified
from time to time.

The Register of Directors and Key Managerial Personnel and their shareholding maintained under
Section 170 of the Act and the Register of Contracts or Arrangements in which Directors are
interested under Section 189 of the Act, will be available electronically for inspection by the
Members during AGM.

The recording of the AGM or transcript shall also be made available on the website of the Company
www.ems.co.in in the Investors Section, as soon as possible after the conclusion of AGM.

SEBI vide Circular Nos. SEBI/HO/OIAE/OIAE_IAD-1/P/ CIR/2023/131 dated July 31, 2023,
and SEBI/HO/OIAE/ OIAE_IAD-1/P/CIR/2023/135 dated August 4, 2023, read with Master
Circular No. SEBI/HO/ OIAE/OIAE_IAD-1/P/ CIR/2023/145 dated July 31, 2023 (updated as
on August 11, 2023), has established a common Online Dispute Resolution Portal (“ODR Portal”)
for resolution of disputes arising in the Indian Securities Market.

Nomination Facility: As per the provisions of Section 72 of the Act, the facility for making
nomination is available for the Members in respect of the shares held by them. Members who
have not yet registered their nomination are requested to register the same by submitting Form
No. SH-13. If a member desires to cancel the earlier nomination and record a fresh nomination,
he/she may submit the same in Form SH-14. Members are requested to submit the said form to
their DPs.

Scrutinizer: The Board of Directors has appointed Mr. Debabrata Deb Nath (FCS-7775; COP:
8612), Partner of M/s R & D Company Secretaries, Practicing Company Secretaries, as Scrutinizer
to scrutinize the remote e-Voting and e-Voting at the AGM in a fair and transparent manner.

The Scrutinizer shall, immediately after the conclusion of voting at the AGM, unblock the votes
cast through remote e-Voting and votes cast at the AGM, count the votes and make a consolidated
scrutinizer’s report of the total votes cast in favour or against, if any, and shall, within the
stipulated timelines from the conclusion of the AGM, submit the report to the Chairman of the
AGM or a person authorized by him in writing, who shall countersign the same. After receipt of
the consolidated scrutinizer’s report either by Chairman of the AGM or by any person authorized
by him in writing, the results of the voting shall be declared not later than two working days from
conclusion of the Meeting and the resolutions shall be deemed to be passed on the AGM date
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subject to receipt of the requisite number of votes in favour of the respective resolutions. The
results so declared and the scrutinizer’s report(s) shall be simultaneously placed on the Company’s
website (https://www.ems.co.in) and on the website of NSDL and shall also be communicated
to BSE Limited and National Stock Exchange of India Limited. Further, the results of the voting
shall also be displayed on the notice board of the Company at its Registered Office as well as
Corporate Office.

Speaker Shareholders: Members who would like to express their views or ask questions during
the AGM may pre-register themselves as a speaker by sending their request from their registered
email address mentioning their name, DP ID and Client ID, PAN, mobile number at cs@ems.co.in
between Wednesday, September 24, 2025 to Friday, September 26, 2025. The Company
reserves the right to restrict the number of questions and speakers depending on the availability
of time or as appropriate for smooth conduct of the AGM. Further, the sequence in which the
shareholders will be called upon to speak will solely be determined by the Company.

Members may please note that SEBI vide its Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/
CIR/2022/8 dated January 25, 2022 has mandated the listed companies to issue securities in
demat form only, while processing service requests viz. Issue of duplicate securities certificate, claim
from Unclaimed Suspense Account, Renewal/Exchange of securities certificate, Endorsement,
Sub-division/Splitting of securities certificate, Consolidation of securities certificates/ folios,
Transmission and Transposition. As on 315t March, 2025, all Equity shares of the Company are
in dematerialized form.

Voting by Electronic Means:

Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the
Companies (Management and Administration) Rules, 2014 (as amended) and Regulation 44 of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and
the Circulars issued by the Ministry of Corporate Affairs dated 8% April, 2020, 13% April, 2020,
St May, 2020, 13% January, 2021, 08" December, 2021, 14" December, 2021, 5* May, 2022,
28™ December, 2022, 25% September, 2023 and 19* September 2024 the Company is pleased to
provide remote e-Voting facility before the AGM and e-Voting facility at the AGM to its members
to exercise their right to vote on all the resolutions proposed to be transacted at the AGM by
electronic means.

For this purpose, the Company has entered into an agreement with National Securities Depository
Limited (NSDL) for facilitating voting through electronic means, as the authorized agency.

The facility of casting votes by a member using remote e-voting system as well as e-voting on the
day of the AGM will be provided by NSDL.

The Members attending the AGM who have not already cast their vote by remote e-voting shall
be able to exercise their right at the meeting. The Members who have cast their vote by remote
e-voting prior to the Meeting may also attend the AGM but shall not be entitled to cast their vote
again.

Any person, whose name is recorded in the Register of Beneficial Owners maintained by the
depositories as on cut-off date of Monday, September 2274, 2025 may cast their vote by remote
e-Voting. A person who is not a member as on the cut-off date should treat this Notice for
information purpose only. A person, whose name is recorded in the Register of Beneficial Owners
maintained by the depositories as on the cut-off date only shall be entitled to avail the facility of
remote e-Voting before the AGM as well as remote e-Voting during the AGM.

Any person, who acquires shares of the Company and becomes member of the Company after
sending of the Notice and holding shares as of the cut-off date i.e. September 2274, 2025 may
obtain the login ID and password by sending an email to evoting@nsdl.com by mentioning their
DP ID and Client ID No. However, if you are already registered with NSDL for e-Voting then you
can use your existing user ID and password for casting your vote. If you forget your password,
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you can reset your password by using “Forget User Details/Password” option available on www.
evoting.nsdl.com.

The remote e-voting period begins on Friday, September 26, 2025 at 09:00 A.M. and ends
on Sunday, September 28, 2025 at 05:00 P.M. The remote e-voting module shall be disabled
by NSDL for voting thereafter.

The Members, whose names appear in the Register of Beneficial Owners as on the record date
(cut-off date) i.e. Monday, September 2274, 2025, may cast their vote electronically. The voting
right of shareholders shall be in proportion to their share in the paid-up equity share capital of
the Company as on the cut-off date, being Monday, September 224, 2025.

The instructions of e-voting are as under:

How do I vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned
below:

Step 1: Access to NSDL e-Voting system

A)

Login method for e-Voting and joining virtual meeting for Individual shareholders holding
securities in demat mode

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed
Companies, Individual shareholders holding securities in demat mode are allowed to vote through
their demat account maintained with Depositories and Depository Participants. Shareholders are
advised to update their mobile number and email Id in their demat accounts in order to access
e-Voting facility.

Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders Login Method

Individual Shareholders | 1. For OTP based login you can click on https://eservices.nsdl.
holding  securities in com/SecureWeb/evoting/evotinglogin.jsp. You will have to
demat mode with NSDL. enter your 8-digit DP ID,8-digit Client Id, PAN No., Verification

code and generate OTP. Enter the OTP received on registered
email id/mobile number and click on login. After successful
authentication, you will be redirected to NSDL Depository site
wherein you can see e-Voting page. Click on company name or
e-Voting service provider i.e. NSDL and you will be redirected
to e-Voting website of NSDL for casting your vote during the
remote e-Voting period.

2. ExistingIDeAS user can visit the e-Services website of NSDL Viz.
https://eservices.nsdl.com either on a Personal Computer or on
a mobile. On the e-Services home page click on the “Beneficial
Owner” icon under “Login” which is available under ‘IDeAS’
section, this will prompt you to enter your existing User ID
and Password. After successful authentication, you will be
able to see e-Voting services under Value added services.
Click on “Access to e-Voting” under e-Voting services and
you will be able to see e-Voting page. Click on company name
or e-Voting service provider i.e. NSDL and you will be re-
directed to e-Voting website of NSDL for casting your vote
during the remote e-Voting period or joining virtual meeting &
voting during the meeting.

25

Annual Report 2024-25



http://www.evoting.nsdl.com
http://www.evoting.nsdl.com
https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp
https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp
https://eservices.nsdl.com

EMS

EMS LIMITED

Type of shareholders Login Method

3.

If you are not registered for IDeAS e-Services, option to register
is available at https://eservices.nsdl.com. Select “Register
Online for IDeAS Portal” or click at https://eservices.nsdl.com/
SecureWeb /IdeasDirectReg.jsp

Visit the e-Voting website of NSDL. Open web browser by
typing the following URL: https://www.evoting.nsdl.com/ either
on a Personal Computer or on a mobile. Once the home page of
e-Voting system is launched, click on the icon “Login” which is
available under ‘Shareholder/Member’ section. A new screen
will open. You will have to enter your User ID (i.e. your sixteen-
digit demat account number hold with NSDL), Password/
OTP and a Verification Code as shown on the screen. After
successful authentication, you will be redirected to NSDL
Depository site wherein you can see e-Voting page. Click on
company name or e-Voting service provider i.e. NSDL and
you will be redirected to e-Voting website of NSDL for casting
your vote during the remote e-Voting period or joining virtual
meeting & voting during the meeting.

Shareholders/Members can also download NSDL Mobile App
“NSDL Speede” facility by scanning the QR code mentioned
below for seamless voting experience.

NSDL Mobile App is available on

i App Store B Google Play

Individual Shareholders | 1.

holding  securities in
demat mode with CDSL

Users who have opted for CDSL Easi / Easiest facility, can
login through their existing user id and password. Option will
be made available to reach e-Voting page without any further
authentication. The users to login Easi /Easiest are requested
to visit CDSL website www.cdslindia.com and click on login
icon & New System Myeasi Tab and then user your existing my
easi username & password.

After successful login the Easi / Easiest user will be able to see
the e-Voting option for eligible companies where the evoting is
in progress as per the information provided by company. On
clicking the evoting option, the user will be able to see e-Voting
page of the e-Voting service provider for casting your vote
during the remote e-Voting period or joining virtual meeting
& voting during the meeting. Additionally, there is also links
provided to access the system of all e-Voting Service Providers,
so that the user can visit the e-Voting service providers’ website
directly.
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Type of shareholders Login Method

3. If the user is not registered for Easi/Easiest, option to register is
available at CDSL website www.cdslindia.com and click on login &
New System Myeasi Tab and then click on registration option.

4.  Alternatively, the user can directly access e-Voting page by
providing Demat Account Number and PAN No. from a e-Voting
link available on www.cdslindia.com home page. The system will
authenticate the user by sending OTP on registered Mobile
& Email as recorded in the Demat Account. After successful
authentication, user will be able to see the e-Voting option
where the evoting is in progress and also able to directly access
the system of all e-Voting Service Providers.

Individual Shareholders | You can also login using the login credentials of your demat account
(holding securities in  through your Depository Participant registered with NSDL/CDSL

demat mode) login | for e-Voting facility. upon logging in, you will be able to see e-Voting
through their depository option. Click on e-Voting option, you will be redirected to NSDL/
participants CDSL Depository site after successful authentication, wherein you

can see e-Voting feature. Click on company name or e-Voting service
provider i.e. NSDL and you will be redirected to e-Voting website of
NSDL for casting your vote during the remote e-Voting period or
joining virtual meeting & voting during the meeting.

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget
User ID and Forget Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues
related to login through Depository i.e. NSDL and CDSL.

Login type Helpdesk details

Individual Shareholders holding Members facing any technical issue in login can contact
securities in demat mode with NSDL helpdesk by sending a request at evoting@nsdl.com or
NSDL call at 022 - 4886 7000

Individual Shareholders holding | Members facing any technical issue in login can contact
securities in demat mode with | CDSL helpdesk by sending a request at helpdesk.evoting@
CDSL cdslindia.com or contact at toll free no. 1800 22 55 33

B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual
shareholders holding securities in demat mode and shareholders holding securities in
physical mode.

How to Log-in to NSDL e-Voting website?

1.  Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://
www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is
available under ‘Shareholder/Member’ section.

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a
Verification Code as shown on the screen.

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://
eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eservices after
using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast your
vote electronically.
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Your User ID details are given below :

Manner of holding shares i.e.| Your User ID is:

Demat (NSDL or CDSL) or Physical

a) For Members who hold shares | 8 Character DP ID followed by 8 Digit Client ID
in d t t with NSDL.
1 demat account wi For example if your DP ID is IN300*** and Client ID
is 12****** then your user ID is IN3QQ*** 1 2**¥**x*
b) For Members who hold shares | 16 Digit Beneficiary ID
in d t t with CDSL.
1 demat account wi For example if your Beneficiary ID is 12*¥*¥##ikrkrikx
then your user ID is 12***#xksikikrrs
¢) For Members holding shares in | EVEN Number followed by Folio Number registered

Physical Form. with the company

For example if folio number is 001*** and EVEN is
101456 then user ID is 101456001 ***

Password details for shareholders other than Individual shareholders are given below:

a)

b)

If you are already registered for e-Voting, then you can user your existing password to
login and cast your vote.

If you are using NSDL e-Voting system for the first time, you will need to retrieve
the ‘initial password’ which was communicated to you. Once you retrieve your ‘initial
password’, you need to enter the ‘initial password’ and the system will force you to
change your password.

How to retrieve your ‘initial password’?

(i) If your email ID is registered in your demat account or with the company, your
‘initial password’ is communicated to you on your email ID. Trace the email sent
to you from NSDL from your mailbox. Open the email and open the attachment
i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file is your 8 digit
client ID for NSDL account, last 8 digits of client ID for CDSL account or folio
number for shares held in physical form. The .pdf file contains your ‘User ID’ and
your ‘initial password’.

(ii) If your email ID is not registered, please follow steps mentioned below in process
for those shareholders whose email ids are not registered.

If you are unable to retrieve or have not received the “Initial password” or have forgotten your
password:

a)

b)

)

d)

Click on “Forgot User Details/Password?”(If you are holding shares in your demat
account with NSDL or CDSL) option available on www.evoting.nsdl.com.

Physical User Reset Password?” (If you are holding shares in physical mode) option
available on www.evoting.nsdl.com.

If you are still unable to get the password by aforesaid two options, you can send a
request at evoting@nsdl.com mentioning your demat account number/folio number,
your PAN, your name and your registered address etc.

Members can also use the OTP (One Time Password) based login for casting the votes
on the e-Voting system of NSDL.

After entering your password, tick on Agree to “Terms and Conditions” by selecting on the
check box.
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8. Now, you will have to click on “Login” button.

9. After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system.

How to cast your vote electronically and join General Meeting on NSDL e-Voting system?

1.

7.

After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are
holding shares and whose voting cycle and General Meeting is in active status.

Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period
and casting your vote during the General Meeting. For joining virtual meeting, you need to click
on “VC/OAVM?” link placed under “Join Meeting”.

Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of
shares for which you wish to cast your vote and click on “Submit” and also “Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully” will be displayed.

You can also take the printout of the votes cast by you by clicking on the print option on the
confirmation page.

Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders

1.

Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send
scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with
attested specimen signature of the duly authorized signatory(ies) who are authorized to vote, to
the Scrutinizer by e-mail to rndregular@gmail.com with a copy marked to evoting@nsdl.com.
Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also upload their Board
Resolution / Power of Attorney / Authority Letter etc. by clicking on "Upload Board Resolution /
Authority Letter" displayed under "e-Voting" tab in their login.

It is strongly recommended not to share your password with any other person and take utmost
care to keep your password confidential. Login to the e-voting website will be disabled upon five
unsuccessful attempts to key in the correct password. In such an event, you will need to go
through the “Forgot User Details/Password?” or “Physical User Reset Password?” option available
on www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and
e-voting user manual for Shareholders available at the download section of www.evoting.nsdl.com or
call on.: 022 - 4886 7000 or send a request to Ms. Pallavi Mhatre at evoting@nsdl.com

Process for those shareholders whose email ids are not registered with the depositories for
procuring user id and password and registration of e mail ids for e-voting for the resolutions set
out in this notice:

1.

In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned
copy of the share certificate (front and back), PAN (self-attested scanned copy of PAN card),
AADHAR (self-attested scanned copy of Aadhar Card) by email to cs@ems.co.in.

In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16
digit beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN (self-
attested scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) to
cs@ems.co.in. If you are an Individual shareholders holding securities in demat mode, you are
requested to refer to the login method explained at step 1 (A) i.e. Login method for e-Voting and
joining virtual meeting for Individual shareholders holding securities in demat mode.
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Alternatively shareholder/members may send a request to evoting@nsdl.com for procuring user
id and password for e-voting by providing above mentioned documents.

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed
Companies, Individual shareholders holding securities in demat mode are allowed to vote through
their demat account maintained with Depositories and Depository Participants. Shareholders are
required to update their mobile number and email ID correctly in their demat account in order to
access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM ARE AS UNDER:-

1.

The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above
for remote e-voting.

Only those Members/ shareholders, who will be present in the AGM through VC/OAVM facility
and have not casted their vote on the Resolutions through remote e-Voting and are otherwise not
barred from doing so, shall be eligible to vote through e-Voting system in the AGM.

Members who have voted through Remote e-Voting will be eligible to attend the AGM. However,
they will not be eligible to vote at the AGM.

The details of the person who may be contacted for any grievances connected with the facility for
e-Voting on the day of the AGM shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS
UNDER:

1.

30

Members will be provided with a facility to attend the AGM through VC/OAVM through the NSDL
e-Voting system. Members may access by following the steps mentioned above for Access to NSDL
e-Voting system. After successful login, you can see link of “VC/OAVM” placed under “Join
meeting” menu against company name. You are requested to click on VC/OAVM link placed under
Join Meeting menu. The link for VC/OAVM will be available in Shareholder/Member login where the
EVEN of Company will be displayed. Please note that the members who do not have the User ID and
Password for e-Voting or have forgotten the User ID and Password may retrieve the same by following
the remote e-Voting instructions mentioned in the notice to avoid last minute rush.

Members are encouraged to join the Meeting through Laptops for better experience.

Further Members will be required to allow Camera and use Internet with a good speed to avoid
any disturbance during the meeting.

Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop
connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their
respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate
any kind of aforesaid glitches.

Shareholders who would like to express their views/ask questions during the AGM may register
themselves as a speaker and may send their request mentioning their name, demat account
number/folio number, email id, mobile number at cs@ems.co.in. The same will be replied by the
company suitably.

Any member who needs assistance before or during the AGM, may refer the Frequently Asked
Questions (FAQs) for Shareholders and e-voting user manual for Shareholders available at the
download section of www.evoting.nsdl.com or call on toll free no.: 022 - 4886 7000 or send a
request to Ms. Pallavi Mhatre at evoting@nsdl.com.
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Explanatory Statement pursuant to Section 102 (1) of the Companies Act, 2013 &
Regulation 36 of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015

Item No. 4

M/s Rishi Kapoor & Company, Chartered Accountants (FRN:006615C), were appointed as Statutory
Auditors of the Company in the 11%™ Annual General Meeting ("AGM") held on November 30%, 2021,
for a period of 5 years to hold office from the conclusion of the 11% AGM till the conclusion of the 16™
AGM to be held in the year 2026.

M/s Rishi Kapoor & Company, Chartered Accountants (FRN:006615C), have tendered their resignation
from the position of Statutory Auditor w.e.f. August 12%, 2025 vide their resignation letter dated
August 12%, 2025.

On account of resignation of M/s Rishi Kapoor & Company, based on the recommendation of the Audit
Committee, the Board of Directors has, in its meeting held on September 03™, 2025, proposed the
appointment of M/s Ajay K. Kapoor & Company, Chartered Accountants (Firm Regn.no.: 013788N)
as the Statutory Auditors of the Company to hold office from the conclusion of this AGM until the
conclusion of the 20" AGM of the Company to be held in the year 2030.

The details required to be disclosed under provisions of Regulation 36(5) of the SEBI LODR Regulations
are as under:

Proposed fees payable to the Statutory Auditors: The remuneration proposed to be paid to the
Statutory Auditors shall be commensurate with the services to be rendered by them during the said
Tenure. Presently, the annual audit fee is proposed at ¥ 28,00,000 (Rupees Twenty-Eight Lakhs Only)
plus applicable Goods and Service Tax and reimbursement of travelling and out of pocket expenses.
However, the Board of Directors in consultation with the Audit Committee may revise the terms and
conditions of the appointment, including remuneration, in such manner and to such extent as may be
mutually agreed between the Statutory Auditors and the Board of Directors of the Company.

Term of Appointment: Appointment as Statutory Auditors of the Company for 5 years from the
conclusion of the 15" AGM till the conclusion of 20" AGM of the Company.

In case of a new auditor, any material changes in the fees payable to such auditor from that paid to the
outgoing auditor along with the rationale for such change: There is no material change in the annual
audit fee proposed to be paid to the new auditors for the audit of the Company as compared to the
annual audit fee being paid to the outgoing Statutory Auditors for the audit of the Company.

Basis of recommendation for appointment: The Audit Committee and the Board considered various
parameters like market standing of the firm, clientele served, technical knowledge, industry experience,
team structure, experience of the lead partner and team members, governance & competitiveness,
capability to serve complex business landscape as that of the Company, etc. and found M/s Ajay K.
Kapoor & Company to be best suited.

As required under section 139 of the Act, the Firm has given its consent to act as the Statutory Auditors
of the Company and have also confirmed that the said appointment, if made, will be in accordance with
the conditions prescribed under Sections 139 and 141 of the Act.

None of the Directors and Key Managerial Personnel of the Company or their relatives, are in any way
concerned or interested, financially or otherwise, in the resolution set out at Item No. 4 of this Notice.

The Board of Directors of the Company recommends the resolution as set out in the Item No. 4 of this
Notice for the approval of the members of the Company as an Ordinary Resolution.
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Item No. 5

Pursuant to the provisions of Section 204 and other applicable provisions of the Companies Act, 2013,
read with Rule 9 of the Companies (Appointment & Remuneration of Managerial Personnel) Rules,
2014 (including any statutory modification(s) or re-enactment(s) thereof, for the time being in force),
every listed company and other specified class of companies, are required to annex with its Board’s
report made in terms of Section 134(3) of the Act, a report on secretarial audit given by a company
secretary in practice.

Furthermore, pursuant to Regulation 24A of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI Listing Regulations’), every listed
entity and its material Subsidiaries in India are required to conduct Secretarial Audit and annex the
Secretarial Audit Report to its annual report.

Additionally, in terms of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) (Third Amendment) Regulations, 2024, a listed entity shall appoint or reappoint
Secretarial Auditor with the approval of its shareholders in its Annual General Meeting.

In view of the above, based on the recommendation of the Audit Committee, the Board of Directors
at its meeting held on September 03, 2025, has approved the appointment of M/s R & D, Company
Secretaries, (Firm Registration No. P200SDE011200) as the Secretarial Auditors of the Company for
a period of five (5) consecutive years, commencing from April 1, 2025 to March 31, 2030 subject to
approval of the Members at the Annual General Meeting.

The details required to be disclosed under provisions of Regulation 36(5) of the SEBI LODR Regulations
are as under:

Proposed fees payable to the Secretarial Auditors: The proposed remuneration to be paid to the
Secretarial Auditor for the financial year 2025-26 is ¥ 2,00,000/-. The said remuneration excludes
applicable taxes and out of pocket expenses. The remuneration for the subsequent years of his term
shall be fixed by the Board of Directors based on the recommendation of the Audit Committee of the
Company.

Term of Appointment: Appointment as Secretarial Auditors of the Company for 5 years commencing
from April 1, 2025 to March 31, 2030.

In case of a new auditor, any material changes in the fees payable to such auditor from that paid to the
outgoing auditor along with the rationale for such change: There is no material change in the annual
audit fee proposed to be paid to the new auditors for the audit of the Company as compared to the
annual audit fee being paid to the outgoing Statutory Auditors for the audit of the Company.

Basis of recommendation for appointment: The Audit Committee and the Board considered various
parameters like market standing of the firm, clientele served, technical knowledge, industry experience,
team structure, experience of the lead partner and team members, governance & competitiveness, etc.
and found M/s R & D Company Secretaries to be best suited.

Furthermore, M/s R & D, Company Secretaries has provided a confirmation that they have subjected
themselves to the peer review process of the Institute of Company Secretaries of India and hold a valid
peer review certificate (1403/2021). M/s R & D, Company Secretaries has confirmed that they are not
disqualified from being appointed as Secretarial Auditors and that they have no conflict of interest.

M/s R & D, Company Secretaries specializes in compliance audit and assurance services, advisory and
representation services, and transactional services.

M/s R & D, Company Secretaries has provided its consent to act as the Secretarial Auditors of the
Company and has confirmed that the proposed appointment, if made, will be in compliance with the
provisions of the Act and the SEBI Listing Regulations. Accordingly, approval of the shareholders is
sought for appointment of M/s R & D, Company Secretaries as the Secretarial Auditors of the Company.
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None of the Directors and Key Managerial Personnel of the Company or their relatives, are in any way
concerned or interested, financially or otherwise, in the resolution set out at Item No. S of this Notice.

The Board of Directors of the Company recommends the resolution as set out in the Item No. 5 of this
Notice for the approval of the members of the Company as an Ordinary Resolution.

Item No. 6

The Board of Directors of the Company based on the recommendation of the Audit Committee, has
in its meeting held on September 03™, 2025 approved the re-appointment of M/s Jatin Sharma &
Co., Cost Accountants (FRN:101845) as Cost Auditor of the Company to conduct the audit of the cost
records of the Company for the financial year 2025-26 at a remuneration of Rs.1,00,000/- (Rupees
One Lakh Only) and GST or other Govt. levies as may be applicable.

In accordance with the provisions of Section 148(3) of the Companies Act, 2013 read with Rule 14
of the Companies (Audit and Auditors) Rules, 2014 (including any statutory modification(s) or re-
enactment(s) thereof, for the time being in force), the remuneration payable to the Cost Auditors shall
be fixed by the Board of Directors of the Company on the recommendation of the Audit Committee and
the same shall be subsequently ratified by the members of the Company at a general body meeting.
Accordingly, consent of the members is sought for ratification of the remuneration payable to the Cost
Auditors for the financial year 2025-26.

None of the Directors / Key Managerial Personnel of the Company / their relatives are, in any way,
concerned or interested, financially or otherwise, in the resolution set out at Item no. 6 of the Notice.

The Board of Directors recommends the resolution as set out at Item No. 6 of this notice for approval
by the members of the Company by way of an Ordinary Resolution.

Regd. Office: By order of the board
701, DLF Tower A, Jasola For EMS LIMITED
New Delhi-110025 (formerly known as EMS Infracon Private Limited)

Email: ems@ems.co.in

Website: www.ems.co.in Nand Kishore Sharma

CIN: L45205DL2010PLC211609 Company Secretary &
Compliance Officer
Date: September 037, 2025 Membership No.: 72046

Place: Ghaziabad

33

Annual Report 2024-25



mailto:ems@ems.co.in
http://www.ems.co.in

~

EMS

Annexure-1

EMS LIMITED

Details of Director seeking re-appointment at the 15" Annual General Meeting

(Pursuant to Regulation 36 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015 and SS-2 on General Meeting)

Name of Director

Mrs. Kritika Tomar

DIN

09777840
Husband Name Mr. Ashish Tomar
Date of Birth 02/02/1994

31 Years

Age

Date of first appointment on the Board of
Directors of the Company

October 17, 2022

Address 14/120, Raj Nagar, Ghaziabad-201002, Uttar
Pradesh

Designation Whole-time Director

Education Postgraduate in MSc. Biotech

Nature of Expertise /Experience in specific
functional areas.

Business Administration

Relationships between the Directors inter-se

Wife of Mr. Ashish Tomar, Managing Director &
Chief Financial Officer and Daughter in law of Mr.
Ramveer Singh, Chairman of the Company

No. of Board Meetings attended during the
year

Please refer to the Corporate Governance Report
which is an Integral part of this Annual Report

Terms and conditions of Appointment/
Reappointment

In terms of Section 152(6) of the Companies Act,
2013, Mrs. Kritika Tomar who was appointed as
Whole-time Director w.e.f. December 23, 2022, is
liable to retire by rotation.

Directorship held in other companies

She does not hold any directorship in any other
entity.

She is a whole-time director of EMS Limited

Name of the listed entities from which the
appointee has resigned in the past three
years

Nil

Committee Membership / Chairmanship of
other companies

She is not a member of any committee of the Board
in any other entity.

She is a member of the Stakeholders’ Relationship
Committee and Chairperson of the Corporate Social
Responsibility Committee of the Company.

Shareholding in the Company
(No. & %)

5,000
(0.01%)

Details of Remuneration sought to be paid

As per existing approved terms and conditions

Remuneration last drawn (including sitting
fees, if any)

%10 Lakhs Per Month
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DIRECTORS’ REPORT

To,

The Members of
EMS LIMITED

% Statutory Reports

151
303

Financial Statements

The Directors take Pleasure in Presenting the 15% (Fifteen) Annual Report on the business and
operations of the Company together with the audited financial statements for the financial year ended
March 31%, 2025. The consolidated performance of the Company and its subsidiaries has been referred
to wherever required.

Financial summary & highlights

The Board’s Report is prepared based on the standalone financial statements of the Company.

The Audited Financial Statements of your Company as on March 315, 2025, are prepared in
accordance with the relevant applicable Indian Accounting Standards (“Ind AS”) and the provisions
of the Companies Act, 2013. The Company’s standalone and consolidated financial performance
for the year ended March 31%t, 2025, is summarized below:

(R in Lakhs)
Particulars Standalone Consolidated
FY 2024-25 FY 2024-25 IR @ 7LD
24
Revenue from operations 94.061.93 71,936.17 96,583.15 79,331.08
Other income 1,150.96 1,537.21 1,586.68 1,575.75
Total Income 95,212.88 73,473.38 98,169.84 80,906.82
Total Expenditure 70,559.44 53,214.68 73,271.77 60,227.90
Profit/loss before Finance Costs, 25,025.57 20,476.87 25,741.55 21,307.32
Exceptional Items and tax expenses
Finance Costs 372.13 218.18 843.48 628.39
Profit/loss before, Exceptional Items 24,653.44 20,258.70 24,898.07 20,678.93
and tax expenses
Exceptional Items - - - -
Profit/loss before tax Expense 24,653.44 20,258.70 24,898.07 20,678.93
Tax Expense:
Current Tax 6340.00 5,200.00 6,448.17 5,301.74
Deferred tax Liability/(Assets) -31.71 -15.36 -46.62 27.04
Income tax relating to earlier Years 117.74 78.34 118.18 83.83
Profit/(Loss) after tax 18,227.44 14,995.72 18,378.35 15,266.32
Other Comprehensive Income 5.51 -12.22 5.51 -12.22
Total Comprehensive Income/loss 18,232.95 14,983.51 18,383.86 15,254.10
for the year
Paid-up Share Capital 5,553.08 5,553.08 5,553.08 5,553.08
Reserves and Surplus 90,552.77 72,924.54 92,014.86 74,259.96
35
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FINANCIAL PERFORMANCE

Consolidated Performance

During the year under review, the
consolidated revenue of the Company
increased to T 96,583.15 lakhs as
compared to X 79,331.08 lakhs in the
previous year, registering a growth of
21.75%. The consolidated net profit
after tax increased to ¥ 18,378.35 lakhs
as compared to X15,266.32 lakhs in the
previous year, representing a growth of
20.38%.

On Consolidated basis, the Company
has registered the EBITDA of X
26,703.40 Lakhs during the financial
year under review as against EBITDA
of ¥ 21,960.46 lakhs during previous
financial year, representing a growth of
21.60%.

Standalone Performance

During the year under review, the
standalone revenue of the Company
increased to 394,061.93 lakhs as
compared to ¥71,936.17 lakhs in the
previous year, registering a growth of
30.76%.

The standalone net profit after tax
increased to 18,227.44 lakh as
compared to ¥14,995.72 lakhs in the
previous year, representing a growth of
21.55%.

On standalone basis, the Company has
registered the EBITDA of % 25,855.89
Lakhs during the financial year under
review as against EBITDA 0f321,005.39
Lakhs during previous financial year,
representing a growth of 23.09%.

Company derives revenues from
three types of activities:

a) Construction contract- This
includes the Completes Contracts
from lying of Sewerage pipe
line to establishing a Sewerage
Treatment Plant & also includes
Contracts related to Treatment
of Industrial Waste and Water

Supply.
b) Operation and Maintenance
contracts- Customer

EMS LIMITED

Contracts towards operation
and maintenance of Sewerage
Treatment Project, Water Supply
Project & Industrial waste project.

c) Manufacturing- The Company is
also engaged in manufacturing
of own items which are used for
construction purpose.

During the financial year 2024-25,
description of revenue breakup is as
below:

Construction contract- Total revenue
from this activity stood at 392,945.84
Lakhs in the Financial year 2024-25
as compared to ¥71,459.07 Lakhs in
the previous fiscal year 2023-24. The
annual growth within the activity stood

at 30.07%.
Operation and Maintenance
contracts- Total revenue from this

activity stood at ¥950.09 Lakhs in the
Financial year 2024-25 as compared
to 215.22 Lakhs in the previous fiscal
year 2023-24. The annual growth
within the activity stood at 341.45%.

Manufacturing- Total revenue from
this activity stood at ¥5.72 Lakhs in the
Financial year 2024-25 as compared
to 336.49 Lakhs in the previous fiscal
year 2023-24.

Dividend

The Board of Directors (‘the Board’) of your
Company is pleased to recommend the
declaration of a final dividend of ¥1.50/- per
Equity Share of face value 210/- each, i.e.,
(15%) for the financial year 2024-25.

The Board has recommended the dividend
based on the parameters laid down in the
Dividend Distribution Policy and dividend
will be paid out of the profits of the year.

The said dividend, if approved by the
Members at the ensuing Annual General
Meeting (‘the AGM’) will be paid to those
Members whose name appears on the
register of Members of the Company as at
the end of Friday, September 19", 2025. The
said dividend, would involve cash outflow of
%8.33 crore, resulting in a payout of 4.53%
of the standalone net profit of the Company
for FY25.
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Pursuant to the Finance Act, 2020,
dividend income is taxable in the hands
of the Members, w.e.f. April 1, 2020 and
the Company is required to deduct tax at
source from dividend paid to the Members
at prescribed rates as per the Income Tax
Act, 1961.

PursuanttoRegulation43A (1) of SEBI(Listing
Obligations and Disclosure Requirements)
Regulations, 2015 (Listing Regulations’),
the Board of the Company has formulated
and adopted Dividend Distribution Policy
which has been hosted on the website of the

Company https://ems.co.in/home/images/
pdfs/Dividend-Distribution-Policy EMS.pdf.

Record Date

The Company has fixed Friday, September
19™, 2025 as the “Record Date” for the
purpose of determining the entitlement of
Members to receive the final dividend for
financial year 2024-25.

Transfer to Reserves

The Board does not propose to carry any
amount to the general reserves for the
financial year ending 31%* March 2025. The
entire amount of profit for the year forms
part of the ‘Retained Earnings’.

Change in nature of Business of the
Company

There was no change in the nature of business
of the Company during the financial year
ended 31t March, 2025.

SHARE CAPITAL STRUCTURE
Authorized Capital

As on March 31, 2025, The Authorized share
Capital of the Company is ¥ 60,00,00,000
(Rupees Sixty Crore only), which comprised
with 6,00,00,000 (Six Crore) Equity Shares
of having face value of X 10/- each.

During the year there was no change in the
Authorized Share Capital.

The Company’s issued share capital
structure is as mentioned below:

Issued, Subscribed and Paid-up Capital

AsonMarch31st,2025, theissued, subscribed
and Paid-up Capital of the Company is X
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55,53,08,070 (Rupees Fifty-Five Crore Fifty-
Three Lakhs Eight Thousand Seventy Only),
which comprised with 5,55,30,807 (Five
Crore Fifty-Five Lakhs Thirty Thousand
Eight Hundred Seven) Equity Shares of 2
10/- each.

All the Equity Shares of the Company are in
dematerialization form.

There has been no change in the issued,
subscribed and Paid-up Capital of the
Company during the financial year under
review.

Utilization of IPO Proceeds

Pursuant to SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018
and the applicable sections of the Companies
Act, 2013, the Company successfully
completed its Initial Public Offer (IPO) of
1,52,24,925 Equity Shares of 310/- each at
an issue price of X 211/- per Equity Share.

The issue was comprised with the Fresh
Issue of 69,30,807 Equity Shares of X 10/-
each amounting to ¥ 14,624.00 lakhs at a
Premium of ¥ 201 per equity share and Offer
for Sale (OFS) of 82,94,118 Equity Shares of
% 10/- each by the promoter amounting to 2
17,500.59 lakhs at a Premium of % 201 per
equity share.

The proceeds of funds raised under Fresh
Issue during the IPO of the Company are
utilized as per the objects of the issue. The
details of the utilisation are given below:

(R in Crore)

Particulars Amount

Gross Proceeds of the Fresh 146.24
Issue

Less: Offer Expenses in relation 8.52
to the Fresh Issue

Net Proceeds of the Fresh Issue 137.72

Amount utilized as per the 137.72
objects of the issue

Balance Amount (Pending Nil
Utilisation)

Listing of shares

The Equity Shares of the Company got
listed on BSE Limited and National Stock
Exchange of India Limited with effect from
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September 21, 2023. The annual listing fees
for FY 2025-26 has been paid to both the
Stock Exchanges i.e., BSE and NSE.

Name of Stock Address

Exchange & Stock

Code/ Symbol

National Stock | Exchange Plaza,

Exchange of India C-1, Block G,

Limited Bandra Kurla

1
Stock Code/ Symbol: ](E;Z;nc{)r:}?ﬁ)ast)
EMSLIMITED M . ’
umbai -

400051

BSE Limited Phiroze
Jeejeebhoy

Stock Code/ Symbol:

543983 Towers, Dalal

Street, Mumbai
- 400001

As per the market capitalization list released
by NSE and BSE, the ranking of your
Company stood at 788 and 805, respectively,
as of 31t December, 2024.

Annual Return

Pursuant to the provisions of Section 134(3)
(a) and Section 92(3) of the Act read with
Rule 12 of the Companies (Management and
Administration) Rules, 2014, the extract of the
Annual Return ofthe Company for the Financial
Year 31%t March, 2025 is uploaded on the
website of the Company and can be accessed at
https://ems.co.in/home/images/pdfs /Annual-
Return-2024-25.pdf.

Number of Meetings of the Board

During the Financial Year 2024-25, 10
(Ten) number of Board meetings were held
and the details of same are given in the
Corporate Governance Report forming part
of this Annual Report. The intervening gap
between consecutive meetings was not more
than one hundred and twenty (120) days as
prescribed by the Companies Act, 2013 and
applicable provisions.

Pursuant to the requirements of Schedule
IV of the Companies Act, 2013 and the
SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, separate
Meetings of the Independent Directors of the
Company was also held on March 31, 2025,
without the presence of Non-Independent
Directors and members of the management,

EMS LIMITED

to inter alia review the performance of Non-
Independent Directors and the Board as a
whole, the performance of the Chairperson
of the Company, taking into account the
views of Executive Directors, Non-Executive
Non-Independent Directors and also to
assess the quality, quantity and timeliness
of flow of information between the Company
Management and the Board.

Deposit

During the year under review, your
Company has neither invited nor accepted
any deposits from the public / members
pursuant to the provisions of Sections 73
and 76 of the Act read with the Companies
(Acceptance of Deposits) Rules, 2014 and
therefore, no amount of principal or interest
was outstanding in respect of deposits from
the Public as on the balance sheet date.

The details of the loans received from
directors of the Company under the proviso
to Rule 2(1)(c)(viii) of Companies (Acceptance
of Deposit) Rules, 2014 have been disclosed
in Note No. 39 of the Standalone Financial
Statements forming part of the Annual
Report. Further, in compliance with
provisions of the Companies (Acceptance
of Deposits) Rules, 2014, the director of
the Company, from whom money was
received during the year, had furnished to
the Company, a declaration in writing to
the effect that the amount was not being
given by him out of funds acquired by him
by borrowing or accepting loans or deposits
from others.

Corporate Social Responsibility (CSR)

The Company has a Corporate Social
Responsibility Committee in place as per the
provisions of Section 135 of the Act. As on
March 31, 2025, the Committee consisted
with the following Directors of the Company:

Sr.

No

Name of the
Director

Category

Designation

Mrs. Kritika
Tomar

Executive
Director

Chairman

Mr. Achal
Kapoor

Non-
Executive -
Independent
Director

Member

Mr. Ashish
Tomar

Executive
Director

Member
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The other details of the CSR Committee
including number & dates of meetings of
Committee held during the FY 2024-25 and
attendance thereat are given in the “Report
on Corporate Governance”, forming part of
this Annual Report.

The Annual Report on CSR Activities
undertaken by the Company during the
financial year 2024-25 under review, in
accordance with the Companies (Corporate
Social responsibility) Rules, 2014 is attached
as ‘Annexure-A’ to this Report.

In compliance with Section 135 of the
Act, along with the Companies (Corporate
Social Responsibility Policy) Rules, 2014
(‘CSR Rules’), the Board of Directors have
adopted a CSR policy which is in line with
the provisions of the Act and such can be
accessed at  https://ems.co.in/home/
images/pdfs/CSR-Policy.pdf.

Directors

During the financial year 2024-25, no
changes took place in the composition of the
Board of Directors of the Company.

Further, in pursuant to the provisions of
Section 152 of the Companies Act, 2013,
Mr. Ashish Tomar (DIN: 03170943), Director
of the Company who was liable to retire by
rotation at the 14" Annual General Meeting
being eligible, re-appointed by the members
vide ordinary resolution in the AGM held on
September 30, 2024.

Retirement by rotation and

subsequent re-appointment

Pursuant to the provisions of Section 152 of
the Companies Act, 2013, Mrs. Kritika Tomar
(DIN: 09777840) Whole-time Director of the
Company, is due to retire by rotation at the
ensuing Annual General Meeting, and being
eligible, offer herself for re-appointment. The
Board recommends for her re-appointment.

The brief resume of the Director seeking
re-appointment along with other details as
stipulated under Regulation 36(3) of the
SEBI LODR Regulations and Secretarial
Standards issued by The Institute of
Company Secretaries of India, are provided
in the Notice convening the ensuing AGM of
the Company, forming part of the Annual
Report.
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Board Evaluation

The annual evaluation process of the Board
of Directors, individual Directors and
Committees was conducted in accordance
with the provision of the Act and the SEBI
Listing Regulations.

The Board evaluated its performance after
seeking inputs from all the Directors on
the basis of criteria such as the Board
composition and structure, effectiveness
of Board processes, information and
functioning, etc. The performance of the
Committees was evaluated by the Board
after seeking inputs from the committee
members on the basis of criteria such as the
composition of Committees, effectiveness of
Committee meetings, etc. The above criteria
are broadly based on the Guidance Note on
Board Evaluation issued by the SEBI.

In compliance with Regulation 17(10) of the
SEBI LODR Regulations, the Board carried
out performance evaluation of independent
directors without the participation of director
being evaluated. In a separate meeting of
independent directors, performance of non-
independent directors, the Board as a whole
and the Chairman was evaluated.

Statement of declaration by
Independent Directors

In terms of Section 149 of the Companies
Act, 2013 and the SEBI Listing Regulations,
2015 Mrs. Chetna, Mrs. Swati Jain, Mr.
Mukesh Garg, and Mr. Achal Kapoor are the
Independent Directors of the Company as on
March 31%t, 2025 and as on the date of this
Report.

All Independent Directors of the Company
have given declarations under Section
149(7) of the Act, that they meet the criteria
of independence as laid down under
Section 149(6) of the Act and Regulation
16(1)(b) of the SEBI Listing Regulations.
In terms of Regulation 25(8) of the Listing
Regulations, the Independent Directors
have confirmed that they are not aware
of any circumstance or situation, which
exists or may be reasonably anticipated,
that could impair or impact their ability
to discharge their duties with an objective
independent judgement and without any
external influence.
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The Company has received confirmation (

from all the existing IDs of their registration
on the Independent Directors Database
maintained by the Indian Institute of
Corporate Affairs pursuant to Rule 6 of the
Companies (Appointment and Qualification
of Directors) Rules, 2014.

In the opinion of the Board, the Independent
Directors possess the requisite expertise and
experience and are persons of high integrity
and repute. They fulfill the conditions
specified in the Act as well as the Rules
made thereunder and are independent of the
Management.

None of the Directors of the Company are
disqualified as per the provisions of Section
164 of the Act. The Directors of the Company
have made necessary disclosures under
Section 184 and other relevant provisions of
the Act.

EMS LIMITED

Key Managerial Person

In terms of the provisions of Sections 2(51)
and 203 of the Companies Act 2013, read
with the Companies (Appointment and
Remuneration of Managerial Personnel)
Rules, 2014 (including any amendments
thereunder), the following employees were
holding the position of Key Managerial
Personnel (KMP’) of the Company as on
March 31, 2025:

1.  Mr. Ashish Tomar, Managing Director
& Chief Financial Officer

2. Mrs. Kritika Tomar, Whole-time
Director

3. Mr. Nand Kishore Sharma, Company
Secretary & Compliance Officer

During the year under review, the following changes were made in the position of whole-time Key

Managerial Personnel:

S. Name of KMP Designation Date of Date of

No. Appointment | Cessation

1. Mr. Gajendra Parihar Chief Financial Officer 23.12.2022 05.06.2024

2. Mr. Ashish Tomar Chief Financial Officer 05.06.2024 -

3. Mr. Nand Kishore Sharma | Company Secretary & 28.06.2024 -
Compliance Officer

Particulars of loans, guarantees or ¢

investments under section 186 of the
Companies Act, 2013

The particulars of loans given, investments
made and guarantees provided by the
Company under Section 186 of the
Companies Act, 2013, have been disclosed
in the financial statements provided in
this Integrated Annual Report. Please refer
to Note No. 9 and 16 of the Standalone
Financial Statements.

Your Company falls within scope of the
definition “Infrastructure Company” as
provided by the Companies Act, 2013.
Accordingly, the Company is exempted from
the provisions of Section 186(2) to 186(10) of
the Act with regards to Loans, Guarantees
and Investments.

Report on Subsidiaries, Associates
and Joint Venture Companies

As on March 31, 2025 and as on the date of
this report, the Company has Six subsidiary
companies:

1. SKUEM Water Projects Pvt Ltd, (Wholly
owned Subsidiary Company)

2. EMS Green Energy Pvt Ltd, (Wholly
owned Subsidiary Company)

EMS TCP JV Private Limited,
4.  Mirzapur Ghazipur STPS Pvt Ltd,

S. Canary Infrastructure Pvt Ltd and
(Wholly owned Subsidiary Company)

6. EMS Industries private Ltd. (Formally
known as Brijbihari Pulp and Paper
Private Limited)
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As on March 31, 2025 and as on the date
of this report, the Company has Three Joint
Ventures:

1. EMS Himal Hydro JV
2. EMS Constructions
3. EMS Singh JV

Pursuant to Regulation 46(2)(h) of the
SEBI LODR Regulations, the Company has
formulated a Policy for determining material
subsidiaries which may be accessed on the
Company’s website at the link: https://
ems.co.in/home/images/pdfs/Policy-on-
Determining-Material-Subsidiaries may-
2025.pdf.

As on March 31, 2025, pursuant to the SEBI
LODR Regulations, Company does not have
any material subsidiary Company.

Pursuant to the provisions of Section
129(3) of the Companies Act, 2013 (“the
Act”), a separate statement containing the
salient features of financial statements,
performance and financial position of the
Company’s Subsidiaries and Joint Venture,
in the prescribed Form AOC-1, forms part of
the Annual Report and hence not repeated
here for the sake of brevity. The contribution
of the Subsidiaries and Joint Venture to
the overall performance of your Company is
outlined in Note No. 44 of the Consolidated
Financial Statements for the year ended
March 31, 2025.

In accordance with the provisions of
Section 136 of the Act read with SEBI
LODR Regulations, the standalone and
consolidated financial statements of the
Company along with related information
and separate audited financial statements of
the Subsidiaries are available on the website
of the Company at https://ems.co.in/
financial and https://ems.co.in/subsidiary,

respectively.

Names of Companies which
have become or ceased to be its
Subsidiaries, Joint Ventures or
Associate Companies during the year

During the financial year under review, your
Company has acquired the 6,000 equity
shares having face value of Rs. 10 each of
Brijbihari Pulp and Paper Private Limited
(“target company”), representing the 60%
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shareholding in the target company, on a
premium of Rs. 12,905/- per equity share
for an aggregate amount of Rs. 7.75 crores.

Pursuant to the aforesaid acquisition,
Brijbihari Pulp and Paper Private Limited
has become the subsidiary company of the
Company.

Further, after the subsequent of the financial
year 2024-25, name of the target Company
was changed from ‘Brijbihari Pulp and
Paper Private Limited’ to ‘EMS Industries
Private Limited’, as approved by Ministry of
Corporate affairs (MCA).

Except the above, there are no companies
which have become or ceased to be
subsidiaries and/ or associate of the
Company during the financial year 2024-25.

Contracts or Arrangements with
Related Parties under section 188(1)
of the Companies Act, 2013

All related party transactions are placed
before the Audit Committee for its review and
further recommendation to the Board for its
approval. Wherever applicable, approval is
obtained for related party transactions which
are of repetitive nature and / or entered in
the ordinary course of business and are at
arm’s length basis.

As per the SEBI Listing Regulations, if
any Related Party Transactions (‘RPTs’)
exceeds ¥1,000 crore or 10% of the annual
consolidated turnover as per the last audited
financial statement whichever is lower,
would be considered as material and would
require Members’ approval.

During the year under review, all the related
party transactions entered into were on
an arm’s length basis and predominantly
in the ordinary course of business. The
Company has not entered into any material
related party transactions, accordingly, the
disclosure of Related Party Transactions as
required under Section 134(3) (h) of the Act
read with Rule 8(2) of the Accounts Rules in
the prescribed Form AOC-2 is not applicable.

As per the provisions of the Act and
Regulation 46(2)(g) of the SEBI LODR
Regulations, your Company has formulated
a policy on Related Party Transactions which
is available on Company’s website at the
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link https://ems.co.in/home/images/pdfs/
Policy-on-Related-Party-Transaction_s.pdf.

The details of the Related Party Transactions
are set out in the Note-39 to the Standalone
Financial Statements forming part of this
Annual Report.

Energy conservation, Technology
absorption and Foreign Exchange
Earnings and Outgo

The information on conservation of energy,
technology absorption and foreign exchange
earnings and outgo stipulated under Section
134(3)(m) of the Act, read along with Rule
8 of the Companies (Accounts) Rules, 2014,
is annexed herewith as Annexure -B and
forms part of this Report.

Particulars of Remuneration of
Directors/ KMP/Employees

Disclosure pertaining to remuneration and
other details as required under section 197
(12) of the Companies Act, 2013 read with
rule 5(1) of the Companies (Appointment
and Remuneration of Managerial Personnel)
Rules, 2014 is given in Annexure-C to this
Report.

Disclosures relating to remuneration and
other details as required under Section
197(12) of the Act read with Rules 5(2) and
5(3) of the Companies (Appointment and
Remuneration of Managerial Personnel)
Rules, 2014, a statement showing top ten
employees in respect of their remuneration
and a statement showing the names and
other particulars of the employees drawing
remuneration in excess of the limits set out
in the said rules is annexed as Annexure
-D.

Statutory Auditors

As per section 139 of the Companies Act,
2013, read with the Companies (Audit and
Auditors) Rules, 2014, the Members of the
Company in its 11* Annual General Meeting
held on November 30%, 2021, approved the
appointment of, M/s Rishi Kapoor & Co.,
Chartered Accountants, (Firm Registration
No. 006615C), as Statutory Auditors of the
Company for a period of 5 (Five) years, to
hold the office from the conclusion of 11%
annual general meeting till the conclusion of
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the 16% annual general meeting to be held in
the year 2026.

Further, M/s Rishi Kapoor & Co., Chartered
Accountants, (Firm  Registration No.
006615C), as Statutory Auditors of the
Company, have tendered their resignation
due to its pre-occupation, from the position
of statutory auditor w.e.f. August 12%, 2025.

In pursuance of the recommendation received
from Audit Committee of the Company, the
Board has approved the appointment of
M/s Ajay K. Kapoor & Company, Chartered
Accountants, (Firm  Registration No.
013788N), as the Statutory Auditors of
the Company for a period of 5 years from
conclusion of ensuing 15" AGM till the
conclusion of the 20%" AGM of the Company,
subject to approval of Shareholders at the
ensuing AGM.

Statutory Auditors’ Report

The report of the Statutory Auditor forms
part of the Annual Report. The Statutory
Auditors of the Company have issued Audit
Reports on the Annual Financial Statement
of the Company with unmodified opinion.
There were no qualification, reservation
or adverse remark or disclaimer made by
the Statutory Auditors in their reports on
Annual Financial Statements.

The observations of Statutory Auditors in
their Report read with relevant Notes to
Accounts are self-explanatory and therefore,
do not require further explanation.

Cost Auditor

The Company is required to maintain
cost records as specified by the Central
Government under Section 148(1) of the Act
and accordingly, such accounts and records
have been duly made and maintained by the
Company in compliance with the provisions
of the Act.

As per Section 148 of the Companies Act,
2013, the Company is required to have the
audit of its cost records conducted by a Cost
Accountant in practice.

Pursuant to the provisions of Section 148
of the Act read with the Companies (Cost
Records and Audit) Amendment Rules, 2014,
M/s Jatin Sharma & co., Cost Accountant
(Firm Registration No. 101845) were re-
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appointed as the Cost Auditors to conduct
the audit of the Company’s Cost Records
for the financial year ended March 31, 2025
and their remuneration has been ratified
by the shareholders in the 14" AGM of the
Company held on September 30, 2024.

The cost audit for the financial year 2024-25
has been completed and the Cost Auditors
Report will be submitted with the Central
Government within the prescribed time.

The Board of Directors has, based on the
recommendations of the Audit Committee,
in its meeting held on September 037,
2025, re-appointed M/s Jatin Sharma &
co., Cost Accountant (Firm Registration No.
101845), as cost auditors of the Company
to conduct the audit of the Company’s Cost
Records for the financial year 2025-26. M/s
Jatin Sharma & co., Cost Accountant have
confirmed their independence and arm’s
length relationship with the Company and
that they are free from the disqualifications
specified in Section 139, 141 of the Act and
their appointment meets the requirements
prescribed in Section 141(3)(g) and 148
of the Act. They have also confirmed that
they are independent, maintained an arm’s
length relationship with the Company
and that no orders or proceedings were
pending against them relating to matters of
professional conduct before the Institute of
Cost Accountants of India or any competent
court / authority.

In compliance with Rule 14 of the Companies
(Audit and Auditors), Rules, 2014, an item for
ratification of remuneration of cost auditor
for conducting the audit for the financial year
2025-26 has been included in the Notice of
the ensuing AGM for shareholders’ approval.

Secretarial Auditor

Pursuant to the provisions of Section 204
of the Act and the Companies (Appointment
and Remuneration of Managerial Personnel)
Rules, 2014 and amended Regulation 24A
of the SEBI Listing Regulations, the Board
has based on the recommendation of Audit
Committee approved the appointment of
M/s. R&D Company Secretaries, Practicing
Company Secretaries, a peer reviewed firm
of Company Secretaries in Practice, as
Secretarial Auditors of the Company for a
period of five years, i.e., from April 1, 2025 to
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March 31, 2030, subject to approval of the
Shareholders of the Company at the ensuing
AGM.

Secretarial Auditors’ Report

Pursuant to the provisions of Section 204
of the Companies Act, 2013 read with
corresponding Rules framed thereunder,
M/s Vikram Grover & Company, Practicing
Company Secretary having membership
number 12304 & COP number 21638, were
appointed as the Secretarial Auditors of the
Company to carry out the secretarial audit
for the year ending 31t March, 2025.

In terms of Section 204 of the Companies Act,
2013 and Regulation 24A of the SEBI (Listing
Obligations and Disclosure Requirements)
Regulations, 2015, a Secretarial Audit
Report given by the Secretarial Auditors in
Form No. MR-3 is annexed with this Report
as Annexure - E. There are no qualifications,
reservations or adverse remarks made by
Secretarial Auditors in their Report.

Annual Secretarial Compliance Report

In compliance with Regulation 24A (2) of the
SEBI LODR Regulations, Annual Secretarial
Compliance Report issued by M/s Vikram
Grover & Company, Practicing Company
Secretary, Secretarial Auditors, for the
financial year ended March 31, 2025, has
been submitted with the stock exchanges
within prescribed time.

Internal Auditor

M/s Garg Sanjay Kumar & Associates,
Chartered Accountants (Firm Registration
No. 007230C), who were appointed as an
Internal Auditors of the Company for FY
2024-25, have conducted the internal audits
periodically and shared their reports and
findings with the Audit Committee including
significant observations, if any, and follow-
up actions thereon from time to time.

The Board of Directors has, based on the
recommendations of the Audit Committee,
in its meeting held May 28%, 2025 re-
appointed M/s Garg Sanjay Kumar &
Associates, Chartered Accountants (Firm
Registration No. 007230C), as Internal
Auditors of the Company for the Financial
Year 2025-26.
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Reporting of Fraud

During the financial year 2024-25, none of
the Auditors of the Company have reported
any instances of fraud committed as specified
under section 143(12) of the Act.

Credit Rating

During the Financial year, on March 13,
2025 Company has obtained the following
Credit Rating from CRISIL Limited:

Instrument Credit Rating
Crisil A-/Stable

Crisil A2+

Long Term Rating

Short Term Rating

The details of credit ratings are also
available on the website of the Company in
the Investors Section.

Committees of the Board of Directors

As on March 31, 2025 the Board of Directors
has constituted the following committees, in
terms of the provisions of the Companies
Act, 2013 and rules made thereunder and
the SEBI (LODR) Regulations:

. Audit Committee
o Nomination and Remuneration
Committee

. Stakeholders Relationship Committee
. Corporate Social Responsibility Committee
. Risk Management Committee

. IPO Committee

. QIP Committee

» Takeover & Management Committee

Details of terms of reference, composition of
the Committees, and the number of meetings
held and attendance of various members
at such meetings etc., are provided in the
Corporate Governance Report, which forms
part of this Report.

Further, all the recommendations made by
the various Committees were accepted by
the board.

Policy on Directors’ appointment and
remuneration

Pursuant to the provisions of Section 178(3)
of the Act, Regulation 19(4) of the SEBI
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LODR Regulations, the Board has adopted
a policy for appointment and remuneration
of the Directors, Key Managerial Personnel,
Senior Management Personnel and other
employees of the Company. This policy may
be accessed on the Company’s website at the
link https://ems.co.in/home/images/pdfs/

Nomination-and-Remuneration-Policy.pdf .

The policy includes criteria for determining
qualifications, positive attributes and
independence of directors. In terms of the
policy, the NRC evaluates balance of skills,
knowledge and experience of directors, Key
Managerial Personnel or Senior Management
Personnel whom it recommends to the Board
for appointment.

Corporate Governance

The Company has complied with the
requirements of the SEBI LODR Regulations
regarding  corporate  governance. In
compliance with Regulation 34(3) of the SEBI
LODR Regulations, a report on corporate
governance for the financial year under
review is presented in a separate section and
forms an integral part of the Annual Report.
The requisite certificate from M/s Vikram
Grover & Company, Secretarial Auditor,
confirming compliance with the conditions
of Corporate Governance is attached thereto
and forms part of the Annual Report.

Compliance with Secretarial

Standards

The Company is in compliance with the
applicable Secretarial Standards issued by
the Institute of Company Secretaries of India
and approved by the Central Government
under Section 118(10) of the Act.

Transfer of unclaimed dividend to
investor education and protection
fund

Your Company did not have any funds lying
unpaid or unclaimed for a period of seven
years. Therefore, there were no funds which
were required to be transferred to Investor
Education and Protection Fund ("IEPF”).

However, your Company had declared
dividend for the financial year 2023-24,
unpaid/unclaimed dividend required to be
transferred to the IEPF is as follows:
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Financial Year Date of Declaration Unclaimed Dividend Due date for

of Dividend Amount as on 31t transfer to IEPF

March, 2025
Interim Dividend for the 14-11-2023 48,377 20-12-2030
financial year 2023-24
Final Dividend for the 30-09-2024 12,186 05-11-2031
financial year 2023-24
Details of the Nodal Officer
Particulars Number

During the financial year under review, - - -
Board of Director of the Company in its Number O,f cgmplamts pendlpg Nil
board meeting held on June 28, 2024, at the beginning of the financial
approved the appointment of Mr. Nand year
Kishore Sharma, Company Secretary and Number of complaints received Nil

Compliance Officer of the Company as the
Nodal officer as per the provisions of IEPF.
The details of the same may be accessed on
the Company’s website at: www.ems.co.in.

Disclosure under sexual harassment
of women at workplace (prevention,
prohibition & redressal) Act, 2013

Your Company has zero tolerance towards
sexual harassment and is committed to
provide a safe environment for all the
employees. Your Company also has adopted
a policy on prevention, prohibition and
redressal of sexual harassment at workplace
in compliance with the provisions of the
Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal)
Act, 2013 and the Rules made thereunder.
Further, Internal Complaints Committee
(ICC) has been set up to redress complaints
received regarding sexual harassment.

The Company is committed to provide equal
opportunities without regard to their race,
caste, sex, religion, colour, nationality,
disability etc. All women associate’s
(permanent, temporary, contractual &
trainees) as well as any women visiting the
Company’s office premises or women service
providers are covered under this Policy. All
employees are treated with dignity with a
view to maintain a work environment free of
sexual harassment whether physical, verbal
or psychological.

The following is a summary of sexual
harassment complaints received and
disposed off during the year:
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during the financial year

Number of complaints disposed Nil
off during the financial year

Number of cases pending for Nil
more than ninety days

Number of complaints those Nil
remaining unresolved at the end
of the financial year

Risk Management Policy

The Board of Directors has constituted a Risk
Management Committee which is entrusted
with the responsibility of overseeing various
organizational risks. Risk Management
Committee is compliant with the Regulation
21 of the SEBI LODR Regulations as regards
composition, frequency and quorum of the
meetings.

The Board has defined the roles,
responsibilities and functions of the
Committee. The details of the composition,
number of meetings held and attendance
thereat during the financial year under
review and terms of reference are furnished
in the Corporate Governance Report, forming
part of the Annual Report.

The Company has formulated a Risk
Management Policy and monitors the risk
management plan on a periodic basis. The
Company has defined a structured approach
to manage uncertainty and to make use of
these in the decision making in business
decisions and corporate functions.

The Risk Management Policy put on the
website of the Company and can be accessed
at https://ems.co.in/home/images/pdfs/

Risk-managment-policy.pdf.
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Internal Financial Controls

Your Company has an effective internal
financial control system, which is
continuously evaluated by the internal and
statutory auditors. The internal financial
controls are designed to ensure that financial
and other records are reliable for preparing
financial information and for maintaining
accountability of assets. All financial and
audit control systems are also reviewed by
the Board of the Company.

Vigil Mechanism Policy

Pursuant to provisions of Section 177(9) of
the Companies Act, 2013 and Regulation 22
of the Listing Regulations, a vigil mechanism
was established for directors and employees
to report to the management instances of
unethical behavior, actual or suspected,
fraud or violation of the Company’s code of
conduct or ethics policy. The Policy ensures
adequate safeguards against victimization
of employees who use this mechanism and
allows direct access to the Chairman of the
Audit Committee. Notably, no employee
has been denied access to the Chairman of
the Audit Committee as per the Company’s
policy. Further, as mandated by Regulation
18(3) read with Part C of Schedule II of
the SEBI LODR Regulations, the Audit
Committee reviews the functioning of Vigil
Mechanism / Whistle Blower Policy.

The Whistle-Blower Policy is put on the
Company’s website and can be accessed
at: https://ems.co.in/home/images/pdfs/
Vigil-Mechanism-Policy.pdf.

The Company has not received any complaints
under the Whistle Blower Policy during the
Financial year ended March 31, 2025.

Code of Conduct for Prevention of
Insider Trading Practices

The Company has formulated a "Code of
Conduct to Regulate, Monitor, Report Trading
by Insider" to deter the insider trading in
the securities of the Company based on the
unpublished price sensitive information.

The Company has adopted a Code of
Prevention of Insider Trading with a view
to regulating trading in securities by the
Promoters, Directors and Designated
Persons of the Company. The Code requires
pre-clearance for dealing in the Company’s
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shares and prohibits the purchase or sale
of Company’s shares by the Promoters,
Directors and the designated persons while
in possession of unpublished price sensitive
information in relation to the Company and
during the period when the Trading Window
is closed. The Code is put on the website
of the Company and can be accessed at
https://ems.co.in/home/images/pdfs/
Code-of-Conduct-to-Regulate-Monitor-and-

trading-by-insders may-2025.pdf.

In Compliance with the abovementioned
Regulations, Structural Digital Database
(SDD) was maintained by the company and
necessary entries were made to monitor and
record the flow of sharing of Unpublished
Price Sensitive Information (UPSI).

All the Directors, employees and third parties
(intermediaries and fiduciaries) such as
auditors, consultants etc. who could have
access to the Unpublished Price Sensitive
Information of the Company are governed
by this code. The trading window is closed
during the time of declaration of results and
occurrence of any material events as per the
Code.

Proceeding under Insolvency and
Bankruptcy Code, 2016

During the year under review, neither any
application is made nor any proceeding is
pending against the Company, under the
Insolvency and Bankruptcy Code, 2016.

Details of difference between amount
of the valuation done at the time of
one-time settlement and the valuation
done while taking loan from the banks
or financial institutions along with
the reasons thereof

The Company has not entered into any
onetime settlement with any Bank or
Financial Institutions, hence disclosure
under rule (8)(5)(xii) of Companies (Accounts)
Rules 2014 is not applicable.

Significant and material orders passed
by the regulators or courts or tribunals
impacting the going concerns status
and company<s operations in future

During the period under review, there are
no significant material orders passed by
the Regulators or Courts or Tribunal, which
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would impact the going concern status of
the Company and its future operation.

Cyber Security Incident

The Company has installed fire walls and
other software’s to protect against the cyber-
crime. The back-ups are also being kept on
Cloud to prevent any kind of data loss. No
incident relating to cyber security, breaches
or loss of data or documents has been
reported during the year under review.

Material developments during the
financial year 2024-25

Save as mentioned elsewhere in this Report,
there was no other material development
during the financial year 2024-25.

Material changes and commitments,
if any, affecting the financial position
of the company which have occurred
between the end of the financial year
of the company to which the financial
statements relate and the date of the
report

Save as mentioned elsewhere in this Report,
no material changes and commitments
affecting the financial position of the
Company have occurred between the end of
the financial year of the Company and the
date of this Report.

Compliance of Maternity Benefit Act,
1961

The Company has complied with provisions
relating to the Maternity Benefit Act, 1961,
as amended by the Maternity Benefit
(Amendment) Act, 2017. All eligible women
employees are entitled to maternity benefits,
including paid leaves, as prescribed under
the law. The Company remains committed to
supportingits women employees by providing
a safe, inclusive and enabling workplace
that encourages work-life balance and
facilitates a smooth transition during and
after maternity. No complaints or grievances
relating to maternity benefits were reported
during the financial year 2024-25.

Directors’ Responsibility Statement

Pursuant to the provisions under Section
134(5) of the Companies Act, 2013,
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with respect to Directors’ Responsibility
Statement, the Directors confirm:

a) That in the preparation of the Annual
Accounts, the applicable Accounting
Standards have been followed along
with proper explanation relating to
material departures;

b)  That they had selected such accounting
policies and applied them consistently,
and made judgments and estimates
that are reasonable and prudent, so as
to give a true and fair view of the state
of affairs of the Company at the end of
the financial year and of the profit and
loss of the Company for that period;

c) Thattheyhad taken proper and sufficient
care for the maintenance of adequate
accounting records in accordance with
the provisions of the Companies Act,
2013, for safeguarding the assets of
the Company and for preventing and
detecting fraud and other irregularities;

d) That they had prepared the annual
accounts on a going concern basis;

e) That they had laid down internal
financial controls to be followed by
the Company and that such internal
financial controls are adequate and
were operating effectively; and

f) That they had devised proper systems to
ensure compliance with the provisions
of all applicable laws and that such
systems were adequate and operating
effectively.

Statement of Deviation or Variation

Your Company has raised the gross amount
of ¥ 146.24 Crore by way of fresh issue of
Equity shares (Other than offer for sale)
through Initial Public offering and got
listed the equity shares on both the stock
exchanges i.e. BSE Limited and National
Stock Exchange of India Limited, on 21+
September 2023.

Pursuant to regulation 32 of SEBI (LODR)
Regulations 2015, Company has filed a
statement of Deviation or Variation for every
quarter to stock exchanges stating that
Company is utilizing the raised amount only
for the object which was mentioned in the
prospectus. Hence, there is no deviation in
the utilization of the funds.

4’7
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Further, during the financial year 2024-25
under review, your company has utilized the
entire amount of the IPO as per the objects
of the issue and hence, company has not
required to file the Statement of deviation or
variation during the financial year 2025-26
for the Initial Public Offer.

Green Initiative

Your Company has implemented the “Green
Initiative” to enable electronic delivery
of notice/documents/annual reports to
shareholders. The Annual Report for the
financial year 2024-25 and Notice of the
15" Annual General Meeting are being sent
to all members electronically, whose e-mail
addresses are registered with the Company/
Depository Participant(s). Members may note
that the Notice and Annual Report 2024-25 is
also available on the Company’s website www.
ems.co.in and websites of the Stock Exchanges
i.e. BSE Limited and National Stock Exchange
of India Limited at www.bseindia.com and
www.nseindia.com respectively.

The above are in compliance with relevant
circulars issued by the Ministry of Corporate
Affairs and Securities and Exchange Board of
India, from time to time. The e-voting facility
is being provided to the members to enable
them to cast their votes electronically on all
resolutions set forth in the notice, pursuant to
Section 108 of the Companies Act, 2013 read
with Rule 20 of the Companies (Management
and Administration) Rules, 2014. The
instructions for e-voting are provided in the
notice of this 15" Annual General Meeting.

Business Responsibility and
Sustainability Report (BRSR)

The Business Responsibility & Sustainability
Report for the year under review, as required
pursuant to Regulation 34(2)(f) of the
SEBI LODR Regulations, is presented in a
separate section and forms an integral part
of the Annual Report. The Report provides a
detailed overview of initiatives taken by the
Company from environmental, social and
governance perspectives.

General Disclosure

Your director’s state that no disclosure or
reportingis required inrespect of the following
items, as there were no transactions/events
of these nature during the year under review:

EMS LIMITED

1.  Issue of equity shares with differential
rights as to dividend, voting or
otherwise.

2. Issue of Shares (Including Sweat Equity
Shares) to employees of your Company
under any scheme

3. Revision of financial statements and
Directors’ Report of your Company.

Management Discussion and Analysis

Pursuant to Regulation 34(3) of the SEBI
LODR Regulations, Management Discussion
and Analysis Report for the year under review,
is presented in a separate section and forms
an integral part of the Annual Report.
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Annexure-A

Annual Report on CSR Activities for the Financial Year 2024-25

(Pursuant to Section 134(3)(o) of the Act and Rule 8 of the Companies (Corporate Social Responsibility)
Rules, 2014 and amendments thereof)

1.

Brief outline on CSR policy of the company.

Every organization has the right to exist in a society. With the right, there comes a duty to give
back to the society a portion of what it receives from it. As a corporate citizen we receive various
benefits out of society, and it is our coextensive responsibility to pay back in return to the society.

The main objective of CSR policy is to lay down guidelines for the companies to make CSR a key
business process for sustainable development of the Society. The CSR activities/programs were
undertaken by the Company are in line with and as specified in Schedule VII of the Act.

The CSR Policy, recommended by the CSR Committee, has been approved by the Board of
Directors and is available on the Corporate Website i.e., https://ems.co.in/home/images/pdfs/
CSR-Policy.pdf.

The scope of the Policy has been kept as wide as possible, so as to allow the Company to respond to
different situations and challenges appropriately and flexibly, subject to the activities enumerated
in Schedule VII of the Companies Act, 2013 including any amendments thereto.

The CSR activities of the Company mainly aim towards the Promoting education, and promoting
the health care facilities.

Composition of CSR Committee

The Corporate Social Responsibility Committee was re- constituted by the Board of Directors in its
meeting held on November 11, 2023 with Mrs. Kritika Tomar, Whole-time Director, as chairperson
and Mr. Ashish Tomar, Managing Director & Mr. Achal Kapoor, Independent Director, as other
members of the Committee.

As on March 31, 2025 and as on the date of this report, below is the composition of the CSR
Committee:

S Name of Director Designation/Nature of Number of Number of
No Directorship meetings of meetings of
CSR Committee  CSR Committee
held during the attended during

year the year
1. Mrs. Kritika Tomar | Chairman/ Whole Time 1 1
Director
3. Mr. Achal Kapoor Member/Non-Executive 1 1
Independent Director
4. Mr. Ashish Tomar Member/Managing Director 1 1

& Chief Financial Officer

Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects
approved by the board are disclosed on the website of the company.

. CSR Policy and CSR Projects of the Company

https://ems.co.in/home/images/pdfs /CSR-Policy.pdf.

. Composition of CSR Committee

https://ems.co.in/home/images /pdfs /Composition-of-various-committee-of-Board-of-

Directors.pdf
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Provide the Executive Summary along with the along with web-link(s) of Impact assessment
of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies (Corporate
Social responsibility Policy) Rules, 2014, if applicable

Impact assessment of CSR projects was not applicable on the Company, during the financial year
under review.

(Amount in Rs. Lakhs)

(@) Average Net Profit of the company as per section 135(5) 14,850.49
(b) Two percent of average net profit of the company as per sub-section (5) of Section 297.01
135
(c) Surplus arising out of the CSR projects or programmes or activities of the -
previous financial years
(d) Amount required to be set off for the financial year, if any- -
(e) Total CSR Obligation for the financial year (5b+5c-5d) 297.01
(Amount in Rs. Lakhs)
(@) Amount spent on CSR projects (both Ongoing project and other than Ongoing 701.34
Project)
(b) Amount spent in Administrative Overheads -
(c) Amount Spent on Impact Assessment, if applicable -
(d) Total Amount spent for the financial year ((a)+(b)+(c) 701.34
(w) CSR amount Spent or Unspent for the Financial Year:
Amount Unspent (in Rs. Lakhs)
Total Amount Total Amount transferred to Amount transferred to any fund
Spent for the Unspent CSR Account as per specified under Schedule VII as per
Financial Year. sub-section (6) of section 135. Ksecond proviso to sub-section (5) of
(in Rs.) section 135.
Amount. Date of transfer. Name of Amount. | Date of
the Fund transfer.
Rs. 701.34 Lakhs 0 NA NA 0 NA
(f) Excess amount for set-off, if any:
S 1. Particular Amount
No. (in Rs.)
(i) Two percent of average net profit of the company as per sub-section (5) 297.01
of section 135
(ii)) | Total amount spent for the Financial Year 701.34
(iii) | Excess amount spent for the Financial Year [(ii)-(i)] 404.33
(iv) | Surplus arising out of the CSR projects or programmes or activities of the -
previous Financial Years, if any
(v) | Amount available for set off in succeeding Financial Years [(iii)-(iv)] 404.33
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7. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial
Years: Not Applicable
1 2 3 4 5 6 7 8 |
S 1. Preceding Amount Balance Amount Amount Amount | Deficiency,
No. Financial | transferred | Amount in Spent transferred remaining if any
Year(s) to Unspent | Unspent CSR | in the to a Fund as to be
CSR Account Financial | specified under | spent in
Account under Year Schedule VII | succeeding
under sub- | subsection (in Rs) as per second | Financial
section (6) (6) of section proviso to sub- | Years (in
of section = 135 (in Rs.) section (5) of Rs)
135 (in Rs.) section 135, if
any
Amount Date of
(in Rs) Transfer
1 2020-21
2 2021-22
3 2022-23
8. Whether any capital assets have been created or acquired through Corporate Social
Responsibility amount spent in the Financial Year: No
S1. Short Pin code Date of @ Amount Details of entity/ Authority/
No. | particulars of of the creation | of CSR | beneficiary of the registered owner
the property property amount
or asset(s) or asset(s) spent
[including
complete
address and
location of
the property]
1) (2 (3) (4) (5) (6)
CSR Name | Registered
Registration address
Number, if
applicable
Not Applicable
9. Specify the reason(s), if the company has failed to spend two per cent of the average net

profit as per sub-section (5) of section 135. Not applicable, as during the year under review,
the company has spent the requisite amount as is required under section 135(5) of the Act.

For and on behalf of the Board
EMS Limited

Date: 03/09/2025
Place: Ghaziabad
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Ramveer Singh
Chairman and Director

DIN: 02260129

Sd/-
Kritika

Tomar

Chairperson of CSR Committee
DIN: 09777840
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Annexure B

Conservation of energy, technology absorption, foreign exchange earnings and outgo

Disclosure pursuant to Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of the
Companies (Accounts) Rules, 2014

(A)

(B)

(€)

Conservation of energy:

(i)

(i1)

(i)

the steps taken or impact on conservation of energy;

Energy conservation measures are being carried out continuously in its operational activities
by way of monitoring energy related parameters on regular basis. To achieve above objectives,
the following steps are being undertaken by the Company:

. Continuously monitoring the energy parameters such as maximum demand, power
factor, load factor on regular basis;

. Installation of energy efficient LED lights by replacing high energy consuming lights;

. Encouraging employees to turn off lights and electronics when not in use, taking the
stairs when possible;

. Implementation of Variable Frequency Drives in rolling machines.

. Effective planning and implementing of 52-week maintenance schedule with continuous

monitoring which leads not only to energy conservation but also on the increased life
cycle of equipment.

Steps taken for utilization of alternate source of energy: NA

Capital investment on energy conservation equipment: NA

Technology Absorption:

(i)
(i1)

(iii)

(iv)

Efforts made towards technology absorption: NA

the benefits derived like product improvement, cost reduction, product development or
import substitution: NA

in case of imported technology (imported during the last three years reckoned from the
beginning of the financial year) — NA

the expenditure incurred on Research and Development - NIL

Foreign exchange earnings and Outgo-

The Foreign Exchange earned in terms of actual inflows during the year and the Foreign Exchange
outgo during the year in terms of actual outflows are:

Amount in INR

Total Foreign exchange earned in terms of actual inflows

Total Foreign exchange outgo in terms of actual outflows NIL

For and on behalf of the Board
of EMS LIMITED

Sd/-

Ramveer Singh
Chairman

DIN: 02260129

Place: Ghaziabad
Date: 03/09/2025
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ANNEXURE - C

Particulars of Employees and other related disclosures

Statement pursuant to Section 197(12) of the Companies Act, 2013 read with Rule 5(1) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 and forming part of the Directors'
Report for the year ended March 31, 2025

Relevant
clause u/r

Prescribed Requirement

Particulars*

5(1)
i.

Ratio of the remuneration of each director to
the median remuneration of the employees
of the company for the financial year

Ratio of the remuneration of Mr. Ramveer
Singh, Chairman and Director to the median
remuneration of the employees -250

Ratio of the remuneration of Mr. Ashish
Tomar**, Managing Director & CFO to the
median remuneration of the employees — 250

Ratio of the remuneration of Mrs. Kritika
Tomar, Whole-time Director to the median
remuneration of the employees - 50

ii.

Percentage increase in remuneration of
each director, Chief Financial Officer, Chief
Executive Officer, Company Secretary or
Manager, if any, in the financial year

During the financial year 2024-25, there
was no change in the remuneration
of directors. Hence the details are not
mentioned here.***

iii.

Percentage increase in the median
remuneration of employees in the financial
year

11.11%

Number of permanent employees on the | 534
rolls of company

iv. Average percentile increases already made | The average percentiles increase in
in the salaries of employees other than the remuneration of employees other than
managerial personnel in the last financial managerial remuneration was 6.6%.

year and its comparison with the percentile
increase in the managerial remuneration

Further, during the financial year there
was no increment in the remuneration of

and justification thereof and point out if managerial personnel.
there are any exceptional circumstances for

increase in the managerial remuneration.

*The Non-executive Directors of the Company are entitled for sitting fees only. The details of the same are
provided in Corporate Governance Report and is governed by the Nomination and Remuneration Policy. The
ratio of remuneration and percentage increase for Non-executive Directors’ remuneration is, therefore, not
considered for the above purpose.

** During the financial year 2024-25, Mr. Ashish Tomar, Managing Director of the Company was elevated as
Chief Financial Officer of the Company with Nil salary w.e.f. June 05", 2024.

***Remuneration received by Company Secretary in the FY 2024-25 is not comparable with the remuneration
for the financial year 2023-24 due to frequently change in the designation in the previous financial year.

For and on behalf of the Board
of EMS LIMITED

Sd/-
Ramveer Singh
Chairman
DIN: 02260129
Place: Ghaziabad
Date: 03/09/2025
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ANNEXURE - E

Form No. MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 315T MARCH 2025

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment and

Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

EMS LIMITED

701, DLF Tower A, Jasola, New Delhi,
India- 110025

CIN No.: L45205DL2010PLC211609

Date of Incorporation: 21/12/2010
Authorized Share Capital: ¥ 60, 00, 00,000
Paid up Share Capital: ¥ 55, 53, 08,070

I was appointed by the Board of Directors of EMS
LIMITED (hereinafter called the Company) to
conduct Secretarial Audit for the period commencing
from 1%t April 2024 to 31*March 2025.

I have conducted the secretarial audit of the
compliance of applicable statutory provisions
and the adherence to good corporate practices by
the Company. Secretarial Audit was conducted
in a manner that provided us a reasonable basis
for evaluating the corporate conduct/statutory
compliances and expressing our opinion thereon.

Based on our verification of Company’s books,
papers, minutes books, forms and returns filed
and other records maintained by the Company and
also the information provided by the Company,
its officers, agents and authorized representatives
during the conduct of secretarial audit, I hereby
report that in our opinion, the Company has,
during the audit period covering the financial
year ended on March 31, 2025 (‘Audit Period’)
complied with the statutory provisions listed
hereunder and also that the Company has proper
Board-processes and compliance-mechanism in
place to the extent, in the manner and subject to
the reporting made hereinafter:

I have examined the books, papers, minute
books, forms and returns filed and other records
maintained by the Company for the financial
year ended on 31 March, 2025, according to the
provisions of:

L The Companies Act, 2013 (the Act) and the rules
made thereunder;

S6

The Securities Contracts (Regulation) Act, 1956
(‘SCRA) and the rules made thereunder;

The Depositories Act, 1996 and the Regulations
and Bye-law framed thereunder;

Foreign Exchange Management Act, 1999 and the
rules and regulations made there under to the extent
of Foreign Direct Investment and Overseas Direct
Investment and External Commercial Borrowings;

The following Regulations and Guidelines
prescribed under the Securities and Exchange
Board of India Act, 1992 (‘SEBI Act’):-

a.  The Securities and Exchange Board of India
(Substantial Acquisition of Shares and
Takeovers) Regulations, 2011;

b.  The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations,
2015;

C. The Securities and Exchange Board of
India (Issue of Capital and Disclosure
Requirements) Regulations, 2018;

d.  The Securities and Exchange Board of India
(Share Based Employee Benefits and Sweat
Equity) Regulations, 2021: (Not Applicable
during Audit Period)

€. The Securities and Exchange Board of
India (Listing Obligations and Disclosure
Requirements) Regulations, 2015;

f. The Securities and Exchange Board of
India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021; (Not
Applicable during Audit Period)

g.  The Securities and Exchange Board of India
(Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the
Companies Act and dealing with client; (Not
Applicable during Audit Period)

h.  The Securities and Exchange Board of India
(Delisting of Equity Shares) Regulations,
2021; and (Not Applicable during Audit
Period)
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i The Securities and Exchange Board of India
(Buy-back of Securities) Regulations, 2018.
(Not Applicable during Audit Period)

j- and other applicable laws

In respect of other laws specifically applicable
to the Company, I have relied on information/
records produced by the Company during the
course of our audit and the reporting is limited to
that extent.

In respect of Direct and Indirect Tax Laws like
Income Tax Act, Goods & Service Tax Act, Excise
& Custom Acts we have relied on the Reports
given by the Statutory Auditor of the company.

We have also examined compliance with the
applicable clauses of the following:

L. The Secretarial Standards issued by the Institute of
Company Secretaries of India.

II. The Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements)
Regulations, 2015

During the period under review the Company
has complied with the provisions of the Act,
Rules, Regulations, Guidelines, Standards, etc.
mentioned above.

We further report that the Board of Directors of the
Company is duly constituted with proper balance
of Executive Directors, Non-Executive Directors,
and Independent Directors. The changes in the
composition of the Board of Directors that took
place during the period under review were carried
out in compliance with the provisions of the Act.

Adequate notice were given to all Directors to
schedule the Board Meetings, agenda, and detailed
notes on agenda were sent at least seven days
in advance and a system exists for seeking and
obtaining further information and clarifications
on the agenda items before the meeting and for
meaningful participation at the meeting.

Annual Report 2024-25

151
% Statutory Reports 303

Financial Statements

The dissenting members’ views were not required
to be captured and recorded as part of the minutes
as there were no such instance

We further report that the company has received
an email from BSE Limited on July 24, 2024,
for seeking clarification with respect to the
announcement of resignation of Mr. Mohit Nehra,
Company Secretary & Compliance Officer of the
Company, filed in pursuant to Regulation 30
schedule III Part A (7C) disclosure of SEBI (LODR)
and the Company has submitted the clarification
for the same on July 24, 2024 by way of corporate
announcement.

We further report that the Company conducted a
postal ballot, as per the notice dated September
19, 2024, for obtaining shareholders’ approval
for raising funds in one or more tranches by way
of issuance of equity shares through Qualified
Institutions Placement (QIP) for an aggregate
amount of up to I400 crore. The process was
carried out in compliance with applicable laws
and regulations.

We further report that the XBRL filing relating
to the detailed reason of resignation of Mr.
Mohit Nehra, company secretary effective on
dated 30/03/2024 was not submitted within
the prescribed time limit of 7 days as mandated
under the Regulation 30 schedule III Part A (7C)
disclosure of SEBI (LODR) Regulation 2015.
The filing was made on the NSE platform on
08/04/2024, resulting in a delay of three days.

We further report that there are adequate systems
and processes in the Company commensurate
with the size and operations of the Company to
monitor and ensure compliance with applicable
laws, rules, regulations and guidelines.

For VIKRAM GROVER & COMPANY
Practicing Company Secretaries

Sd/-

VIKRAM GROVER
(Proprietor)

Membership No.: 12304
COP No.: 21638

UDIN: f012304G001109499
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Annexure- A

To,

The Members,
EMS LIMITED

701,

DLF Tower A, Jasola, New Delhi,

India- 110025
CIN No.: L45205DL2010PLC211609

Our report of even date is to be read along with this letter.

i.

ii.

iii.

iv.

vi.

Maintenance of Secretarial record is the responsibility of the management of the Company. Our responsibility is
to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and process as were appropriate to obtain reasonable assurance about
the correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that
correct facts are reflected in Secretarial records. We believe that the process and practices, we followed provide
a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of Accounts of the
Company.

Where ever required, we have obtained the management representations about the compliance of laws, rules
and regulations and happening of events etc.

The Compliance of provisions of corporate and other applicable laws, rules, regulations, standards is the
responsibility of the management. Our examination was limited to the verification of procedure on test basis.

The Secretarial Audit reportis neither an assurance as to the future viability nor of the efficacy of the effectiveness
with which the management has conducted the affairs of the Company.

Vikram Grover & Company

Sd/-

Vikram Grover

Proprietor

FCS No. 12304

C P No.: 21638

UDIN: f012304G001109499

Place: Faridabad

Date:

S8

29/08/2025
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Corporate Governance Report

1. A Brief Statement on Listed Entity’s Philosophy on Code of Governance

EMS Limited follows the highest standard of corporate governance principles. Corporate
Governance is a reflection of its value system encompassing its culture, policies and relationships
with its shareholders. The Company recognizes that the enhancement of Corporate Governance
is one of the most important aspects in terms of achieving the Company’s goal of enhancing
corporate value by deepening societal trust. The Corporate Governance standards established
and updated from time to time by the Board of the Company to provide a structure within which
directors and the Management can effectively pursue the Company’s objectives for the benefit
of its stakeholders. These standards prescribe a set of systems and processes guided by the
core principles of transparency, disclosure, accountability, compliances, ethical conduct and the
commitment to promote the interest of stakeholders. The Company believes that timely and accurate
disclosure of information, transparency in accounting policies and a strong and independent
board are critical for maintaining good corporate governance, preserving shareholders’ trust and
maximizing long-term corporate value. For establishing good corporate governance, the Company
has put systems, procedures, policies, practices, standards in place to ensure effective strategic
planning, optimum risk management, integrity of internal control and reporting.

The Company has adopted the Code of Conduct for its employees, including the Board of
Directors, which encompasses an appropriate mechanism to report any concern pertaining to
non-adherence to the said Code. Pursuant to Regulation 26(5) of the SEBI Listing Regulations,
all members of the Senior Management have confirmed that there is no material, financial and
commercial transactions wherein they have a personal interest that may have a potential conflict
with the interest of the Company at large. Pursuant to Regulation 26(3) of the SEBI Listing
Regulations, all the Board Members and Senior Management of the Company as on March 31,
2025 have affirmed compliance with their respective Codes of Conduct. A Declaration to this
effect, duly signed by the Managing Director is reproduced at the end of this Report

EMS Limited focus is not only to ensure compliance with the requirements as stipulated under SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI LODR Regulations’)
regarding corporate governance but is also committed to sound corporate governance principles
and practices, and constantly strives to adopt emerging best corporate governance practices being
followed worldwide. The Company’s philosophy on Corporate Governance is, thus, concerned
with the ethics, values and morals of the Company and its directors who are expected to act in
the best interests of the Company and remain accountable to members and other beneficiaries
for their actions and properly comply with all the applicable legal and regulatory requirements.

2. Board of Directors:

The Board of Directors (‘the Board’) is the apex body, constituted by the shareholders, for
overseeing the Company’s overall functioning. The Board provides strategic direction, leadership
and guidance to the Company Management as also monitors the performance of the Company
with the objective of creating long-term value for the various stakeholders and the Company.

During the Financial year 2024-25 under review, the composition of the Board was in conformity
with Regulation 17 of the SEBI Listing Regulations read together with Section 149 and 152 of the
Companies Act, 2013 and rules framed thereunder. As on March 31, 2025, the Board consisted
of 7 Directors, out of which 4 (Four) Directors were Non-Executive Independent Directors. The
Company has an Executive Chairman and Four Independent Directors (IDs’), including Two
Women Independent Directors.

All Independent Directors have confirmed in accordance with Regulation 25(8) of the SEBI Listing
Regulations that they meet the independence criteria as mentioned under Regulation 16(1)(b) of
the SEBI Listing Regulations and Section 149 of the Companies Act, 2013 and the Rules framed
thereunder.
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The Independent Directors have further stated that they are unaware of any circumstance or
situation, which exists or may be reasonably anticipated, that could impair or impact their ability
to discharge their duties with an objective independent judgement and without any external
influence. The Company has received confirmation from all the existing IDs of their registration
on the Independent Directors Database maintained by the Indian Institute of Corporate Affairs
pursuant to Rule 6 of the Companies (Appointment and Qualification of Directors) Rules, 2014.
Based on the disclosures received from all the Independent Directors and as determined at the
Board Meeting held on May 28, 2025, the Board is of the opinion that the Independent Directors
fulfill the Conditions of Independence as specified in the Act, the SEBI Listing Regulations and
that they are independent of the Management.

During the financial year 2024-25, the time gap between any two Board Meetings did not exceed
120 (One Hundred and Twenty) days. None of the Directors on the Board hold the office of
Director in more than 20 companies, including 10 public companies, as disclosed under Section
184 of the Act read with Rules framed thereunder.

None of the Independent Directors serve as Independent Directors in more than 7 listed entities
and none of the Whole-time Directors/ Managing Director of the Company serve as Independent
Directors in any listed entities. In accordance with Regulation 26 of the SEBI Listing Regulations,
none of the Directors are members in more than 10 committees or act as chairperson of more than
5 committees (the committees being, Audit Committee and Stakeholders’ Relationship Committee)
across all public limited companies in which he/ she is a director. All Non-Independent Directors
are liable to retire by rotation.

The required information, including information as enumerated in Regulation 17(7) read with
Part A of Schedule II of the SEBI Listing Regulations, is made available to the Board of Directors,
for discussion and consideration at Board Meetings.

Pursuant to Regulation 27(2) of the SEBI Listing Regulations, the Company submits a quarterly
compliance report on Corporate Governance to the Stock Exchanges in the format as specified by
SEBI, within 30 days from the end of every quarter.

The Managing Director and Chief Financial Officer have certified to the Board on, inter alia, the
accuracy of the financial statements and adequacy of internal controls for financial reporting,
in accordance with Regulation 17(8) read together with Part B of Schedule II of the SEBI Listing
Regulations, pertaining to CEO and CFO certification for the financial year ended March 31,
2025. A certificate for the Compliance of Regulation 17 (8) signed by Mr. Ashish Tomar, Managing
Director and Chief Financial Officer of the Company is forming the part of this report.

a) Composition and category of Directors (e.g. Promoter, Executive, Non-Executive,
Independent Non-Executive, Nominee Director - institution represented and whether
as lender or as equity investor)

As on 315t March 2025, the composition of the Board of Directors of the Company was as

follows:

Sr. No | Name of the Director Category

1 Mr. Ramveer Singh Executive Chairman

2 Mr. Ashish Tomar Promoters Executive Managing Director & CFO
3 Mrs. Kritika Tomar Executive Whole-time Director

4. Mr. Mukesh Garg Non-Executive Independent Director
) Mr. Achal Kapoor Non-Promoters @ Non-Executive Independent Director
6 Mrs. Chetna Non-Executive Independent Director
7 Ms. Swati Jain Non-Executive Independent Director
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b) Attendance of each Director at the Meetings of the Board of Directors and the last
Annual General Meeting

During the financial year 2024-25 under review, 10 Board Meetings were held on April 01,
2024, May 29, 2024, June 28, 2024, August 10, 2024, September 02, 2024, September 19,
2024, November 12, 2024, December 01, 2024, January 24, 2025, and March 31, 2025.

The quorum for the meeting of the Board of Directors is one-third of the Board of Directors
or three Directors, whichever is higher, with at least one independent director being present.
During the year, the requisite quorum was present for all the Board Meetings.

The following table shows the details of attendance of the Directors at the Board Meetings
held during the year under review and at the last Annual General Meeting (‘AGM’) held on
September 30, 2024:

Sr. Name of the Director No. of Board Meetings | Attendance at the last AGM
No. attended in the year held on September 30, 2024
1. Mr. Ramveer Singh 10 Yes
2. Mr. Ashish Tomar 10 Yes
3. Mrs. Kritika Tomar 8 Yes
4. Mr. Mukesh Garg 8 Yes
S. Mr. Achal Kapoor 10 Yes
6. Mrs. Chetna 9 Yes
7. Ms. Swati Jain 10 Yes

c) Number of other Board of Directors or Committees in which a director is a member or
chairperson as on 315t March, 2025

Sr. | Name of the Director Directorships in | Membership of Chairmanship of

No Other Board of Committees of | Committees of
Directors* Other Boards** | Other Boards**

1. Mr. Ramveer Singh 1 0 0

2. Mr. Ashish Tomar 1 2 0

3. Mrs. Kritika Tomar 1 1 0

4. Mr. Mukesh Garg 3 2 0

S. Mr. Achal Kapoor 9 9 3

6. Mrs. Chetna 9 9 3

7. Ms. Swati Jain 10 7 4

*Directorships are reported for listed and unlisted public companies (including EMS Limited)
but excludes private limited companies, and section 8 companies.

**Committee Memberships/ Chairmanships are reported for listed and unlisted public
companies put together (including EMS Limited) in terms of Regulation 26(1) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015. Committee Memberships include
Chairmanship, if any. Committees considered for the purpose are those prescribed under SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 viz. Audit Committee and
Stakeholders’ Relationship Committee.
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Names of the Listed entities where the person is a director and the category of
Directorship as on 31t March, 2025

Sr. Name of the Name of Listed Entity in which Category of Directorship

No Director Director

1. Mr. Ramveer Singh | EMS Limited Executive  Director &

Chairman

2. Mr. Ashish Tomar EMS Limited Managing Director & CFO

3. Mrs. Kritika Tomar EMS Limited Whole-time Director

4. Mr. Mukesh Garg EMS Limited Independent Director
Salasar Techno Engineering Independent Director
Limited,
Hi-Tech Pipes Limited Independent Director

5. Mr. Achal Kapoor Kairosoft Al Solutions Limited Independent Director
Artificial Electronics Intelligent | Independent Director
Material Limited
Addi Industries Limited Independent Director
EMS Limited Independent Director
Goyal Aluminiums Limited Independent Director
Kotia Enterprises Limited Independent Director

6. Mrs. Chetna EMS Limited Independent Director
Best Agrolife Limited Independent Director
ANG Lifesciences India Limited | Independent Director
AKG Exim Limited Independent Director
Chandrima Mercantiles Limited Independent Director
Plaza Wires Limited Independent Director
Esquire Money Guarantees Independent Director
Limited*

7. Ms. Swati Jain Rajnish Wellness Limited Independent Director
Goalpost Industries Limited Independent Director
EMS Limited Independent Director
Afloat Enterprises Limited Independent Director
Mrugesh Trading Limited Independent Director
Plaza Wires Limited Independent Director

*Resignation effective from 12.05.2025

1.  The count for the number of listed entities on which a person is an Independent Director
is of only those whose equity shares are listed on a Stock Exchange.
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2. Data presented above is after taking into account the disclosures furnished by the
Directors of the Company in the beginning of the Financial Year 2025-26 i.e. April 01,
2025.

e) Number of Meetings of the Board of Directors held and dates on which held

During the financial year 2024-25, 10 (Ten) Board Meetings were held. The dates on which
these Meetings were held are given in point no. (b) hereinabove.

f) Disclosure of relationships between directors inter-se

Mr. Ashish Tomar, Managing Director & CFO on the Board of Directors is the son of Mr.
Ramveer Singh, Executive Chairman of the Company.

Further, Mrs. Kritika Tomar, Whole-time Director on the Board of Directors is the wife of
Mr. Ashish Tomar, Managing Director & CFO and daughter in law of Mr. Ramveer Singh,
Executive Chairman of the Company.

g) Number of shares and convertible instruments held by Non-Executive Directors
None of the Non-Executive Directors holds any share in the Company.

h) Web link where details of familiarization programmes imparted to Independent
Directors is disclosed

AllIndependent Directors are familiarized with the Company, theirroles, rights, responsibilities
in the Company, nature of the industry in which the Company operates, business model
of the Company, etc. from time to time. The Company makes consistent efforts to acquaint
the Board with the overall business performance by way of presenting specific performance
of each Plant and Corporate Function from time to time. Detailed agenda are sent well in
advance to all the Directors in order to perform its function and fulfill its role effectively.

Pursuant to the provisions of Regulation 25(7) and Regulation 46 of the SEBI Listing
Regulations, kindly refer to the Company’s website https://ems.co.in/home/images/pdfs/
Policy Famaliarization-Programme-for-ID.pdf for details of the familiarisation programme
for IDs on their role, rights, responsibilities in the Company and others related matters.

i) Skills/ Expertise/ Competence of the Board of Directors including the areas as
identified by the Board in the context of the Company’s Business

As on March 31, 2025, the Board comprised of qualified members who bring the required
skills, competence and expertise to enable them to effectively contribute in deliberations
at Board and Committee meetings. The below summarizes a mix of skills, expertise and
competencies expected to be possessed by our individual Directors, which are key to
corporate governance and Board effectiveness:

Mr. Ramveer Singh: he is the founder Promoter and is currently designated as Chairman
and Director of the Company.

He is an Engineer by qualification. He has more than Thirty-five years of experience in civil,
construction industry and business development. He is having specialization in the Projects
biding, Marketing, overall management and financials areas of the Company.

Mr. Ashish Tomar: He is also foundering Promoter of the Company and designated as
Managing Director and Chief Financial Officer of the Company. He is a Civil Engineer and
MBA by qualification. He is also having vast knowledge and experience in the field of projects
like Sewerage work, Electricity Transmission & Distribution work.

During the financial year, on account of resignation of Mr. Gajendra Parihar, Chief Financial
Officer of the Company w.e.f. June 5, 2024, Mr. Ashish Tomar was elevated as Chief Financial
Officer cum Managing Director of the Company w.e.f. June 5, 2024.
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Mrs. Kritika Tomar: She is currently designated as Whole-time Director of the Company.
She is a postgraduate in MSc. Biotech from Mody University, Rajasthan. She is associated
with the company from October 17, 2022. She having specialization in the administrative
work of the Company.

Mr. Mukesh Kumar Garg: He is designated as Non-Executive Independent Director of the
Company. He is a M. Tech from Indian Institute of Technology & also hold Post Graduate
Diploma in International Marketing & Post Graduate Diploma in Financial Management
from IGNOU. He is expert in Tender evaluation, project planning, execution, Budgeting as
well as financial controlling.

Mrs. Chetna: She is currently designated as Non-Executive Independent Director of the
Company. She is a young and dynamic professional with highly efficient management skills.
She is a Qualified Fellow member of the Institute of Company Secretaries of India (ICSI),
a Post Graduate in Management in Finance (MBA-Finance) from IGNOU, a Law Graduate
from Jaipur College of Law and a Graduate in Commerce (B.Com.) from Delhi University.
She has more than 5 years of experience in the field of Corporate Laws, Securities Law, SEBI
Compliances, Financial Management, Accounts and Taxation etc. in a Listed Companies,
Public and Private Companies.

Mr. Achal Kapoor: He is designated as Non-Executive Independent Director of the Company.
He is a young and dynamic professional with highly efficient management skills. He is a
Qualified Associate member of the Institute of Company Secretaries of India (ICSI), a Post
Graduate Diploma in Business Management in Finance from Symbiosis Centre for Distance
Learning, a Law Graduate from CCS University. He has more than 10 years of experience as
on Legal Manager Level in the field of Corporate Laws, Securities Law, SEBI Compliances,
Financial Management, Accounts and Taxation etc. in a Listed Companies, Public and
Private Companies.

Ms. Swati Jain: She is currently designated as Non-Executive Independent Director of the
Company. She is a young and dynamic professional with highly efficient management skills.
She is a Qualified Associate member of the Institute of Company Secretaries of India (ICSI),
a Master Graduate from CCS University (Meerut). She has more than 7 years of experience
in the field of Corporate Laws, Securities Law, SEBI Compliances. Companies Act etc. in a
Listed Companies, Public and Private Companies.

Confirmation that in the opinion of the Board, the Independent Directors fulfill the
conditions specified in these Regulations and are independent of the management

The Independent Directors provide an annual confirmation stating that they meet the criteria
of independence as stated in Section 149(6) of the Companies Act, 2013 (“Act”) and Regulation
16 of the SEBI Listing Regulations. Based on the confirmations/declarations/disclosures
received from the Independent Directors and on evaluation of the relationship disclosed,
the Board confirms that in its opinion, the Independent Directors of the Company fulfill the
conditions as specified in the Act and the SEBI LODR Regulations and are independent of
the management.

Detailed reasons for the resignation of the Independent Director who resigns before
the expiry of his tenure along with a confirmation by such director that there are no
other material reasons other than those provided

During the Financial Year 2024-25, there was no resignation tendered by any Independent
Directors.

Separate Meeting of Independent Directors

A separate Meeting of the Independent Directors of the Company are held every year in
terms of the Schedule IV to the Companies Act, 2013 and Regulation 25 of the SEBI (Listing
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Obligations and Disclosure Requirements) Regulations, 2015, inter-alia, the following
prescribed items are discussed:

a) Review of performance of Non-Independent Directors and the Board as a whole;

b) Review of performance of the Chairperson of the Company, taking into account the
views of the Executive and Non-Executive Directors;

c) Assessment of the quality, quantity and timeliness of flow of information between the
Company management and the Board that is necessary for the Board to effectively and
reasonably perform their duties.

In respect of the financial year 2024-25, the Independent Directors was met on March
31, 2025 without the presence of any Non-Independent Director or representatives of
management.

3. Audit Committee

The Company has established an Audit Committee in accordance with the requirements of
Regulation 18 of the Listing Regulations and Section 177 of the Companies Act, 2013. The Audit
Committee’s terms of reference encompass the matters specified under Regulation 18 and Part C
of Schedule II of the Listing Regulations and Section 177 of the Companies Act, 2013 as amended
from time to time.

Additionally, the Audit Committee may also address other matters referred to it by the Board.
All members of the Audit Committee possess financial literacy and expertise in the fields of
Finance, Taxation, and the Company’s business. The Audit Committee’s primary responsibility is
to oversee the financial reporting process carried out by the Management, Internal Auditors, and
Independent Auditors.

(a) Brief description of terms of reference

The terms of reference of the Audit Committee are as per the governing provisions of the
Companies Act, 2013 (Section 177) and the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (specified in Regulation 18(3) read with Part C of Schedule
10).

The Role of the Audit Committee includes the following:

1. Oversight of the listed entity’s financial reporting process and the disclosure of its
financial information to ensure that the financial statement is correct, sufficient and
credible;

2. recommendation for appointment, remuneration and terms of appointment of auditors
of the listed entity;

3. approval of payment to statutory auditors for any other services rendered by the
statutory auditors;

4. reviewing, with the management, the annual financial statements and auditor's report
thereon before submission to the board for approval, with particular reference to:

a. matters required to be included in the director’s responsibility statement to be
included in the board’s report in terms of clause (c) of sub-section (3) of Section
134 of the Companies Act, 2013;

b. changes, if any, in accounting policies and practices and reasons for the same;

c. major accounting entries involving estimates based on the exercise of judgment
by management;
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d. significant adjustments made in the financial statements arising out of audit findings;

e. compliance with listing and other legal requirements relating to financial
statements;

f. disclosure of any related party transactions;
g. modified opinion(s) in the draft audit report;

reviewing, with the management, the quarterly financial statements before submission
to the board for approval,

reviewing, with the management, the statement of uses / application of funds raised
through an issue (public issue, rights issue, preferential issue, etc.), the statement of
funds utilized for purposes other than those stated in the offer document / prospectus
/ notice and the report submitted by the monitoring agency monitoring the utilisation
of proceeds of a public issue or rights issue or preferential issue or qualified institutions
placement, and making appropriate recommendations to the board to take up steps in
this matter;

reviewing and monitoring the auditor’s independence and performance, and effectiveness
of audit process;

Approval of any subsequent modification of transactions of the Company with related
parties and omnibus approval for related party transactions proposed to be entered
into by the Company, subject to the conditions as may be prescribed;

scrutiny of inter-corporate loans and investments;
valuation of undertakings or assets of the listed entity, wherever it is necessary;
evaluation of internal financial controls and risk management systems;

reviewing, with the management, performance of statutory and internal auditors,
adequacy of the internal control systems;

reviewing the adequacy of internal audit function, if any, including the structure of the
internal audit department, staffing and seniority of the official heading the department,
reporting structure coverage and frequency of internal audit;

discussion with internal auditors of any significant findings and follow up there on,;

reviewing the findings of any internal investigations by the internal auditors into
matters where there is suspected fraud or irregularity or a failure of internal control
systems of a material nature and reporting the matter to the board;

discussion with statutory auditors before the audit commences, about the nature and
scope of audit as well as post-audit discussion to ascertain any area of concern;

to look into the reasons for substantial defaults in the payment to the depositors,
debenture holders, shareholders (in case of non-payment of declared dividends) and
creditors;

to review the functioning of the whistle blower mechanism,;

approval of appointment of chief financial officer after assessing the qualifications,
experience and background, etc. of the candidate;

reviewing the utilization of loans and/ or advances from/investment by the holding
company in the subsidiary exceeding rupees 100 crore or 10% of the asset size of
the subsidiary, whichever is lower including existing loans / advances / investments
existing as on the date of coming into force of this provision.
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21. consider and comment on rationale, cost-benefits and impact of schemes involving
merger, demerger, amalgamation etc., on the listed entity and its shareholders.

22. reviewing other areas that may be brought under the purview of role of Audit Committee
as specified in SEBI Regulations and the Companies Act, from time to time.

23. Carrying out any other function as is mentioned in the terms of reference of the audit
committee.

The Audit Committee has been granted powers as prescribed under Regulation 18 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, to investigate
any activity within its terms of reference, seek information from any employee, obtain outside
legal or other professional advice and secure attendance of outsiders with relevant expertise,
if it considers necessary.

The Committee also mandatorily reviews the following information:

1. Management discussion and analysis of financial condition and results of operations;
2. Management letters / letters of internal control weaknesses issued by the statutory
auditors;

3. Internal Audit Reports relating to internal control weaknesses;

4. the appointment, removal and terms of remuneration of the chief internal auditor shall
be subject to review by the audit committee;

S. Statement of deviations in terms of Listing Regulations:

a. Quarterly statement of deviation(s) including report of monitoring agency, if
applicable, submitted to Stock Exchange(s) where the Equity Shares are proposed
to be listed; and

b. Annual statement of funds utilized for purposes other than those stated in the
offer document/ prospectus/notice.

(b) Composition, Name of Members and Chairperson

The Audit Committee comprises of 3 (Three) Directors as its Members. All Members are
financially literate and possess sound knowledge of accounts, finance and audit matters.

The Company Secretary of the Company acts as Secretary to the Audit Committee. The
Internal/ Statutory Auditors of the Company attend the Meetings of the Audit Committee on
invitation of the Chairperson of the Committee. The Composition of Audit Committee as on
31st March, 2025 & as on the date of this report, is given below:

Sr. | Name of the Director | Category Designation
No
1. Mrs. Chetna Non-Executive - Independent Director Chairperson
2. Mr. Mukesh Garg Non-Executive - Independent Director Member
3. Mr. Ashish Tomar Executive Director & CFO Member

(c) Meetings and attendance during the year

The Chairperson of the Audit Committee was present at the last AGM of the Company.
During the period under review 7 (Seven) Audit Committee Meetings were held on May 29,
2024, June 28, 2024, August 10, 2024, September 02, 2024, November 12, 2024, January
24, 2025 and March 31, 2025. The requisite quorum was present for all the Meetings.
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Sr. Name of the Director No. of Meetings held @ No. of Meetings attended
No during tenure

1. Mrs. Chetna 7 7

2. Mr. Mukesh Garg 7 7

3. Mr. Ashish Tomar 7 7

Nomination and Remuneration Committee

The Company has a properly constituted Nomination and Remuneration Committee (NRC). The
Committee’s composition and terms of reference are in adherence to the requirements of Regulation
19 and Part D of Schedule II of the Listing Regulations and Section 178 of the Companies Act,
2013 as amended from time to time.

Additionally, the NRC may address other matters referred to it by the Board. The primary
responsibilities of the NRC include formulating criteria for determining the qualifications, positive
attributes, and independence of a director and recommend to the board of directors a policy
relating to, the remuneration of the directors, key managerial personnel and other specified
employees.

(a) Brief description of terms of reference

The Nomination and Remuneration Committee of the Company functions according to its
terms of reference, its objectives, composition, meeting requirements, authority and power,
responsibilities, reporting and evaluation functions in accordance with Section 178 of the
Act and Regulation 19 read with Part D of Schedule II of the SEBI Listing Regulations.

Terms of Reference

The NRC shall, among other things, be responsible for the following:

1.

Formulation of the criteria for determining qualifications, positive attributes and
independence of a director and recommend to the Board a policy relating to the
remuneration of the Directors, Key Managerial Personnel and other employees;

The NRC should, for every appointment of an Independent Director, evaluate the balance
of skills, knowledge and experience on the Board and on the basis of such evaluation,
prepare a description of the role and capabilities required of an Independent Director.
For the purpose of identifying suitable candidates as an Independent Director, the
Committee may:

use the services of an external agencies, if required;

consider candidates from a wide range of backgrounds, having due regard to
diversity; &

c. consider the time commitments of the candidates
Formulation of criteria for evaluation of Independent Directors and the Board,;
Devising a policy on Board Diversity;

Identifying persons who are qualified to become Directors and who may be appointed
in senior management in accordance with the criteria laid down, and recommend to
the Board their appointment and removal and shall specify the manner for effective
evaluation of performance of Board, its Committees and individual directors to be
carried out either by the Board, by the NRC or by an independent external agency and
review its implementation and compliance;
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6. Whether to extend or continue the term of appointment of the Independent Director, on
the basis of the report of performance evaluation of Independent Directors;

7. Recommend to the Board, all remuneration, in whatever form, payable to Senior
Management;

8. Carrying out any other functions required to be carried out by the NRC as contained in
the Listing Regulations or any other applicable law, as and when amended from time
to time;

(b) Composition, name of members and Chairperson

The Nomination and Remuneration Committee comprises of 3 (Three) Non-Executive
Directors, with the Chairman being Non-Executive Independent Director. The Company
Secretary of the Company acts as Secretary to the Nomination and Remuneration Committee.
The Composition of Nomination and Remuneration Committee as on 315t March, 2025 & as
on the date of this report, is given below:

Sr. Name of the Director | Category Designation
No

1. Mr. Mukesh Garg Non-Executive - Independent Director Chairman

2. Mr. Achal Kapoor Non-Executive - Independent Director Member

3. Mrs. Swati Jain Non-Executive - Independent Director Member

(c) Meetings and attendance during the year

The Chairperson of the NRC attended the last AGM of the Company.During the period under
review 5 (Five) Nomination and Remuneration Committee Meetings were held on May 29,
2024, June 28, 2024, September 02, 2024, November 12, 2024 and December 01, 2024.
The requisite quorum was present for all the Meetings.

Sr. Name of the Director  No of meetings held during No. of meetings
No tenure attended

1. Mr. Mukesh Garg 5 4

2. Mr. Achal Kapoor 5 S

3. Mrs. Swati Jain 5 S

(d) Performance evaluation criteria for Independent Directors

The Nomination and Remuneration Committee of the Board has laid out the evaluation criteria
for performance evaluation of the Board, its committees and all the individual directors, in
adherence of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

Brief synopsis of the performance evaluation carried out for the financial year is provided in
the Directors’ Report Section of this Report.

5. Stakeholders Relationship Committee

The terms of reference and the ambit of powers of Stakeholders Relationship Committee are as
per the governing provisions of the Companies Act, 2013 (Section 178) and the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (specified in Part D of Schedule
II). The status of shareholder correspondences, queries, grievances etc. are endeavoured to be
addressed instantaneously by the secretarial department & RTA i.e. Kfin Technologies Limited
and status thereof is also placed before the Stakeholders Relationship Committee.
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Terms of Reference:
The SRC shall, among other things, be responsible for the following:

1. Resolving the grievances of the security holders of the Company including complaints related
to transfer/ transmission of shares, non-receipt of annual report, non-receipt of declared
dividends, issue of new/duplicate certificates, general meetings etc.;

2. Review of measures taken for effective exercise of voting rights by shareholders

3. Review of adherence to the service standards adopted by the Company in respect of various
services being rendered by the Registrar & Share Transfer Agent; and

4. Review of the various measures and initiatives taken by the Company for reducing the
quantum of unclaimed dividends and ensuring timely receipt of dividend warrants/annual
reports/ statutory notices by the shareholders of the company.

(a) Name of Non-Executive Director heading the committee

The Stakeholders Relationship Committee comprises of 3 (Three) members of which,
2 (Two) are Executive Directors, the Chairperson being Non-Executive Independent
Director. The Company Secretary of the Company acts as Secretary to the Stakeholders
Relationship Committee. The Composition of Stakeholders Relationship Committee as
on 31t March, 2025 & as on the date of this report, is given below:

Sr. | Name of the Director Category Designation
No

1. Mrs. Swati Jain Non-Executive - Independent Director | Chairperson
2. Mr. Ashish Tomar Executive Director Member

3. Mrs. Kritika Tomar Executive Director Member

(o) Name and designation of compliance officer

Mr. Nand Kishore Sharma, Company Secretary has been designated as the Compliance
Officer as per the Listing Regulations.

(c) Number of shareholders’ complaints received during the financial year

The number of shareholders’ complaints received and resolved during the financial
year 2024-25 is given below:

(i) Number of shareholders’ complaints received — 3
(i) Number of shareholders’ complaints resolved — 3
(d) Number of complaints not solved to the satisfaction of shareholders
None. All complaints were resolved to the satisfaction of shareholders.
(¢) Number of pending complaints
As at 315t March, 2025, no complaint was pending unresolved.
Meetings and attendance during the year

The Chairperson of the SRC also attended the last AGM of the Company. During the
period under review 1 (One) Stakeholders Relationship Committee Meetings were held
on January 24, 2025. The requisite quorum was present for the Meetings.
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Sr. Name of the Director Number of Meetings No. of Meeting
No held during tenure attended

1. Mrs. Swati Jain 1 1

2. Mr. Ashish Tomar 1 1

3. Mrs. Kritika Tomar 1 1

Risk Management Committee

The Committee is constituted and functions as per Regulation 21 read with Part D of schedule
II of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 to frame,
implement and monitor the risk management plan for the Company.

Terms of Reference
The RMC, inter-alia, shall:
1. To formulate a detailed risk management policy which shall include:

a. A framework for identification of internal and external risks specifically faced by
the Company, in particular including financial, operational, sectoral, sustainability
(particularly, environmental social and governance related risks), information, cyber
security risks or any other risk as may be determined by the Committee.

b. Measures for risk mitigation including systems and processes for internal control of
identified risks.

C. Business continuity plan

2. To ensure that appropriate methodology, processes and systems are in place to monitor and
evaluate risks associated with the business of the Company;

3. To monitor and oversee implementation of the risk management policy, including evaluating
the adequacy of risk management systems;

4. To periodically review the risk management policy, at least once in two years, including by
considering the changing industry dynamics and evolving complexity;

S. To keep the Board of Directors informed about the nature and content of its discussions,
recommendations and actions to be taken; and

6. The appointment, removal and terms of remuneration of the Chief Risk Officer (if any), shall
be subject to review by the RMC.

Composition, Name of Members and Chairperson

The Committee comprises of 3 (three) members out of which 1 (one) is Non-Executive Independent
Director. The Chairman of the Committee being Executive Director. The Company Secretary of
the Company acts as Secretary to the Risk Management Committee. The Composition of Risk
Management Committee as on 315 March, 2025 & as on the date of this report, is given below:

Sr. Name of the Director | Category Designation
No

1. Mr. Ashish Tomar Executive Director Chairman

2. Mr. Ramveer Singh Executive Director Member

3. Ms. Swati Jain Non-Executive - Independent Director Member
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Meetings and attendance during the year

The Chairperson of the RMC also attended the last AGM of the Company. During the period under
review 2 (Two) Risk Management Committee Meetings were held on September 02, 2024 and
March 27, 2025. The requisite quorum was present for all the Meetings.

Sr. Name of the Director Number of Meetings held No. of Meeting attended
No during tenure

1. Mr. Ashish Tomar 2 2

2. Mr. Ramveer Singh 2 2

3. Ms. Swati Jain 2 2

Corporate Social Responsibility Committee

The Committee is constituted by the Board in accordance with provisions of Section 135 of the
Companies Act, 2013 read with the Companies (Companies Social Responsibility Policy) Rules,
2014, to:

a. Formulate and recommend to the Board, a Corporate Social Responsibility Policy which shall
indicate the activities to be undertaken by the Company as specified in Schedule VII of the Act;

b. Recommend the amount of expenditure to be incurred on the activities referred to in the
above clause (a); and

Monitor the Corporate Social Responsibility Policy of the Company from time to time.

d. Any other matter as the CSR Committee may deem appropriate after approval of the Board
or as may be directed by the Board from time to time.

CSR Policy is placed on the Company’s https://ems.co.in/home/images/pdfs/CSR-Policy.pdf
as required under the Act and Rule 9 of the Companies (Corporate Social Responsibility Policy)
Rules, 2014.

Composition, Name of Members and Chairperson

The Committee comprises of 3 (three) members out of which 1 (one) is Non-Executive Independent
Director. The Chairperson of the Committee being Executive Director. The Company Secretary
of the Company acts as Secretary of the Committee. The Composition of Corporate Social
Responsibility Committee as on 315t March, 2025 & as on the date of this report, is given below:

Sr. Name of the Director Category Designation
No

1. Mrs. Kritika Tomar Executive Director Chairperson
2. Mr. Achal Kapoor Non-Executive - Independent Director | Member

3. Mr. Ashish Tomar Executive Director Member

Meetings and attendance during the year

The Chairperson of the CSR Committee also attended the last AGM of the Company. During the
period under review 1 (One) Corporate Social Responsibility Committee Meetings were held on
May 29, 2024. The requisite quorum was present for the Meetings.

Sr. Name of the Director Number of Meetings held No. of Meeting attended
No during tenure

1. Mrs. Kritika Tomar 1 1

2. Mr. Achal Kapoor 1 1

3. Mr. Ashish Tomar 1 1
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IPO Committee
Terms of Reference

1. to decide, negotiate and finalize the pricing, the terms of the issue of the Equity Shares and
all other related matters regarding the Pre-IPO Placement, if any, including the execution
of the relevant documents with the investors, in consultation with the book running lead
managers (“BRLM”) appointed in relation to the Issue;

2. to decide in consultation with the BRLM the actual size of the Issue and taking on record
the number of equity shares (the “Equity Shares”), and/or reservation on a competitive
basis, and/or any rounding off in the event of any oversubscription and/or any discount
to be offered to retail individual bidders or eligible employees participating in the Issue and
all the terms and conditions of the Issue, including without limitation timing, opening and
closing dates of the Issue, price band, allocation/allotment to eligible persons pursuant to
the Issue, including any anchor investors, and to accept any amendments, modifications,
variations or alterations thereto;

3. to appoint, instruct and enter into agreements with the BRLM, and in consultation with
BRLM appoint and enter into agreements with intermediaries, co-managers, underwriters,
syndicate members, brokers, escrow collection bankers, auditors, independent chartered
accountants, refund bankers, registrar, grading agency, industry expert, legal counsels,
depositories, printers, monitoring agency advertising agency(ies), and any other agencies
or persons (including any successors or replacements thereof) whose appointment is
required in relation to the Issue and to negotiate and finalize the terms of their appointment,
including but not limited to execution of the mandate letters and offer agreement with the
BRLM, and the underwriting agreement with the underwriter, and to terminate agreements
or arrangements with such intermediaries;

4. to make any alteration, addition or variation in relation to the Issue, in consultation with
the BRLM or SEBI or such other authorities as may be required, and without prejudice to
the generality of the aforesaid, deciding the exact Issue structure and the exact component
of issue of Equity Shares;

5. to finalize, settle, approve, adopt and arrange for submission of the Prospectus (“DRHP”),
the Prospectus (“RHP”), the Prospectus, the preliminary and final international wrap and
any amendments, supplements, notices, clarifications, reply to observations, addenda or
corrigenda thereto, to appropriate government and regulatory authorities, respective stock
exchanges where the Equity Shares are proposed to be listed (“Stock Exchanges”), the
Registrar of Companies, Delhi & Haryana (“Registrar of Companies”), institutions or bodies;

6. to invite the existing shareholders of the Company to participate in the Issue and offer for
sale of the Equity Shares held by them at the same price as in the Issue;

7.  to take all actions as may be necessary and authorized in connection with the offer for sale
and to approve and take on record the approval of the selling shareholder for offering their
Equity Shares in the offer for sale and the transfer of Equity Shares in the offer for sale;

8. toissue advertisements in such newspapers and other media as it may deem fit and proper,
in consultation with the relevant intermediaries appointed for the Issue in accordance with
the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (“SEBI ICDR Regulations”), Companies Act, 2013, as
amended and other applicable laws;

9. to decide the total number of Equity Shares to be reserved for allocation to eligible categories
of investors, if any, and on permitting existing shareholders to sell any Equity Shares held
by them,;
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10. to open separate escrow accounts as the escrow account to receive application monies from
anchor investors/ underwriters in respect of the bid amounts and a bank account as the
refund account for handling refunds in relation to the Issue and in respect of which a
refund, if any will be made;

11. to open account with the bankers to the Issue to receive application monies in relation to the
Issue in terms of Section 40(3) of the Companies Act, 2013, as amended,;

12. to negotiate, finalise, sign, execute and deliver or arrange the delivery of the offer agreement,
syndicate agreement, share escrow agreement, escrow and sponsor bank agreement,
underwriting agreement, agreements with the registrar to the Issue, monitoring agency
and the advertising agency(ies) and all other agreements, documents, deeds, memorandum
of understanding and other instruments whatsoever with the registrar to the Issue, legal
advisors, auditors, Stock Exchanges, BRLM and other agencies/ intermediaries in connection
with Issue with the power to authorize one or more officers of the Company to execute all or
any of the aforesaid documents;

13. to make any applications, seek clarifications, obtain approvals and seek exemptions, if
necessary, from the Stock Exchange, the Securities and Exchange Board of India (“SEBI”),
the Reserve Bank of India (“RBI”), Registrar of Companies, and such other statutory and
governmental authorities in connection with the Issue, as required by applicable law, and
to accept, on behalf of the Board, such conditions and modifications as may be prescribed
or imposed by any of them while granting such approvals, exemptions, permissions and
sanctions as may be required, and wherever necessary, incorporate such modifications /
amendments as may be required in the DRHP, RHP and the Prospectus;

14. to make in-principle and final applications for listing and trading of the Equity Shares on
one or more stock exchanges, to execute and to deliver or arrange the delivery of the equity
listing agreement(s) or equivalent documentation to the Stock Exchanges and to take all
such other actions as may be necessary in connection with obtaining such listing;

15. to determine and finalize, in consultation with the BRLM, the price band for the Issue and
minimum bid lot for the purpose of bidding, any revision to the price band and the final Issue
price after bid closure, and to finalize the basis of allocation and to allot the Equity Shares
to the successful allottees and credit Equity Shares to the demat accounts of the successful
allottees in accordance with applicable laws and undertake other matters in connection with
or incidental to the Issue, including determining the anchor investor portion, in accordance
with the SEBI ICDR Regulations;

16. to issue receipts/allotment advice/confirmation of allocation notes either in physical or
electronic mode representing the underlying Equity Shares in the capital of the Company
with such features and attributes as may be required and to provide for the tradability and
free transferability thereof as per market practices and regulations, including listing on one
or more stock exchange(s), with power to authorise one or more officers of the Company to
sign all or any of the aforementioned documents;

17. to approve the code of conduct, suitable insider trading policy, whistle blower/vigil
mechanism policy, risk management policy and other corporate governance requirements
considered necessary by the Board or the IPO Committee or as required under applicable
law;

18. to seek, if required, the consent and waivers of the parties with whom the Company
has entered into various commercial and other agreements such as Company’s lenders,
joint venture partners, all concerned governmental and regulatory authorities in India or
outside India, and any other consents that may be required in connection with the Issue in
accordance with the applicable laws;
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to determine the price at which the Equity Shares are offered, allocated, transferred and/or
allotted to investors in the Issue in accordance with applicable regulations in consultation
with the BRLM and/or any other advisors, and determine the discount, if any, proposed to
be offered to eligible categories of investors;

to settle all questions, difficulties or doubts that may arise in relation to the Issue, as it may
in its absolute discretion deem fit;

to do all acts and deeds, and execute all documents, agreements, forms, certificates,
undertakings, letters and instruments as may be necessary for the purpose of or in
connection with the Issue;

to authorize and approve the incurring of expenditure and payment of fees, commissions,
brokerage and remuneration in connection with the Issue;

to withdraw the RHP or RHP or to decide not to proceed with the Issue at any stage, in
consultation with the BRLM and in accordance with the SEBI ICDR Regulations and
applicable laws;

to submit undertaking/certificates or provide clarifications to the SEBI, Registrar of
Companies and the relevant stock exchange(s) where the Equity Shares are to be listed; and

to authorize and empower officers of the Company (each, an “Authorized Officer(s)”), for and
on behalf of the Company, to execute and deliver, on a several basis, any agreements and
arrangements as well as amendments or supplements thereto that the Authorized Officer(s)
consider necessary, appropriate or advisable, in connection with the Issue, including, without
limitation, engagement letter(s), memoranda of understanding, the listing agreement(s)
with the stock exchange(s), the registrar agreement and memorandum of understanding,
the depositories’ agreements, the offer agreement with the BRLM (and other entities as
appropriate), the underwriting agreement, the syndicate agreement with the BRLM and
syndicate members, the stabilization agreement, the share escrow agreement, the cash
escrow and sponsor bank agreement, confirmation of allocation notes, allotment advice,
placement agents, registrar to the Issue, bankers to the Company, manager, underwriters,
escrow agents, accountants, auditors, legal counsel, depositories, advertising agency(ies),
syndicate members, brokers, escrow collection bankers, auditors, grading agency, monitoring
agency and all such persons or agencies as may be involved in or concerned with the Issue,
if any, and to make payments to or remunerate by way of fees, commission, brokerage or
the like or reimburse expenses incurred in connection with the Issue by the BRLM and to
do or cause to be done any and all such acts or things that the Authorized Officer(s) may
deem necessary, appropriate or desirable in order to carry out the purpose and intent of the
foregoing resolutions for the Issue; and any such agreements or documents so executed and
delivered and acts and things done by any such Authorized Officer(s) shall be conclusive
evidence of the authority of the Authorized Officer and the Company in so doing.

Composition, Name of Members and Chairperson

The Committee comprises of 3 (three) members out of which 1 (one) is Non-Executive Independent
Director. The Chairman of the Committee being Executive Director. The Company Secretary of the
Company act as Secretary to the Committee. The Composition of Initial Public Offer Committee as
on 31t March, 2025 is given below:

Sr. Name of the Director Category Designation
No

1. Mr. Ashish Tomar Executive Director Chairman

2. Mrs. Kritika Tomar Executive Director Member

3. Mr. Achal Kapoor Non-Executive - Independent Director Member

7S

Annual Report 2024-25




~

E M s EMS LIMITED

Meetings and attendance during the year

During the period under review there was not meeting held of the Committee. Further, after the
subsequent of the financial year, Board of Directors in its meeting held on May 28, 2025, give
their consent to dissolved the IPO Committee with immediate effect.

Takeover and Management Committee

During the year under review, The Board of the Directors has constituted a committee of the
directors of the Company to oversee and manage all acquisition and restructuring matters.

Terms of Reference

To oversee and manage all acquisition, restructuring, and strategic investment activities involving
target companies. The Committee shall evaluate, propose, and approve actions such as takeovers,
mergers, demergers, joint ventures, and funding strategies. It will ensure due diligence, legal and
regulatory compliance, and recommend timelines for execution, negotiations and all other related
work to complete the transactions. The Committee will also monitor post-transaction integration
and performance, and handle necessary approvals, documentation, and related financial matters.

Composition, Name of Members and Chairperson

The Committee comprises of 3 (three) members out of which 1 (one) is Non-Executive Independent
Director. The Chairman of the Committee being Executive Director. The Company Secretary of the
Company act as Secretary to the Committee. The Composition of the Takeover and Management
Committee as on 31 March, 2025 is given below:

Sr. | Name of the Director | Category Designation
No

1. Mr. Ramveer Singh Executive Director Chairman

2. Mr. Ashish Tomar Executive Director Member

3. Mr. Achal Kapoor Non-Executive - Independent Director Member

Meetings and attendance during the year
During the period under review there was not meeting held of the Committee.
Qualified Institution Placement (“QIP”) Committee

Board of the Directors has constituted a committee of the directors of the Company to oversee and
effectively manage of the QIP process.

Terms of Reference

1. to decide on the timing, pricing (including discount), quantum and all the terms and
conditions of the issue and allotment of the securities and to approve any amendments,
modifications, variations or alterations thereto, in accordance with applicable law;

2. approval and finalisation of the basis of allotment in the event of over-subscription;

3. finalization of the materiality policy with respect to disclosures to be made in the preliminary
and final placement document, or other offer documents as applicable in accordance with
applicable laws;

4. entering into any arrangement for managing and marketing the issue with the book running
lead manager, escrow bank(s), registrar, legal advisor(s), and any other agencies or persons
or intermediaries, including the monitoring agency, and to negotiate & finalise the terms
of their appointment, including but not limited to negotiation, finalisation and execution
of engagement letters, placement agreement, escrow agreement and other agreements with
such entities;
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to seek by making requisite applications as may be required, any approval, consent or waiver
from the Company’s lenders and/ or any third parties (including industry data providers,
customers, suppliers) with whom the Company has entered into various commercial and
other agreements, and/ or any/ all concerned government, statutory & regulatory authorities,
and/ or any other approvals, consents or waivers that may be required in connection with
the issue, offer and allotment of the Securities;

determining the form, terms, and timing of the issue, the quantum of securities to be issued,
including selection of investors to whom the Equity Shares are proposed to be offered, issued
& allotted and matters related thereto, as it may, in its sole and absolute discretion, deem
fit and appropriate subject to the applicable laws;

to make any applications, seek clarifications, obtain approvals and seek exemptions, if
necessary, in relation to the creation, issuance, allotment and listing of the Securities, from
any statutory, regulatory or governmental authority or the Stock Exchanges, the Securities
and Exchange Board of India, the Reserve Bank of India, Registrar of Companies or any
other parties (including, without limitation, any experts or persons with whom the Company
has entered into commercial or other agreements), as may be required or expedient and to
accept, on behalf of the Board, such conditions and modifications as may be prescribed
or imposed by any of them while granting such approvals, exemptions, permissions and
sanctions as may be required;

to finalise, approve and settle and to execute and deliver or arrange the filing of the preliminary
placement document, placement document (along with the application form) (in draft or
final form) or other offer documents or circulars as applicable with the Stock Exchanges,
Registrar of Companies, and any other appropriate regulatory authorities, and negotiation,
modification, signing, execution, registering and delivering of any other documents, deeds,
agreements and instruments as may be required or desirable in relation to the issue;

to open such accounts, including escrow account(s), as are required for purposes of the
issue, in accordance with applicable law, and to give such instructions including closure
thereof as may be required and deemed appropriate;

to make applications to the Stock Exchanges for in-principle and final approvals for listing
and trading of Securities, and to deliver or arrange the delivery of necessary documentation
to the Stock Exchanges in relation thereto;

offer or allotment of securities & utilisation of the issue proceeds and to accept & to give
effect to such modifications, changes, variations, alterations, deletions, additions as regards
the terms and conditions as may be required by the SEBI, the Registrar of Companies, or
other authorities or agencies involved in or concerned with the issue of Securities.

to settle all questions, remove any difficulties or doubts that may arise from time to time in
regard to the issue, offer or allotment of the Securities, terms of the issue, utilisation of the
issue proceeds, appointment of intermediaries for the issue and such other issues as it may,
in its absolute discretion deem fit;

to take such actions, give such directions, as may be necessary or desirable in regard to
the issue and to do all such acts, matters, deeds and things, including but not limited to
approval of confirmation of allocation notes (CAN), the allotment of the Securities against
the valid applications received from QIBs in the issue, as are in the best interests of the
Company and in accordance with applicable law;

to authorise and approve the incurring of expenditure, payment of fees, commission,
remuneration, and reimbursement of any authorized expenses in connection with the issue;

to prepare and authorize filing of foreign exchange reporting with the RBI or any other filings
required to be made with regulatory or statutory authorities, as may be necessary;
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16. to authorise any director(s), officer(s) or authorized representatives of the Company,
including by the grant of powers of attorney and/or on joint and/or several basis and to do
all such acts, deeds, matters and things as the authorized persons in his or their sole and
absolute discretion may deem necessary or expedient in connection with the offer, issue and
allotment of the Securities; and

17. to do all such acts, deeds, matters and things and negotiate and execute all such
documents, agreements, etc., including certificates, undertakings, authorities, consents,
communications, declarations and affidavits necessary or desirable for the issue in
accordance with applicable law.

Composition, Name of Members and Chairperson

The Committee comprises of 3 (three) members out of which 1 (one) is Non-Executive Independent
Director. The Chairman of the Committee being Executive Director. The Company Secretary of
the Company act as Secretary to the Committee. The Composition of the QIP Committee as on 31°t
March, 2025 is given below:

Sr. Name of the Director Category Designation
No

1. Mr. Ashish Tomar Executive Director Chairman

2. Mr. Ramveer Singh Executive Director Member

3. Mr. Achal Kapoor Non-Executive - Independent Director Member

Meetings and attendance during the year
During the period under review there was not meeting held of the Committee.
Senior Management Personnel

Particulars of Senior Management including the changes therein during the Financial Year 2024-

25:
Sr. Name Designation Changes, if any
No.
1. Mr. Gajendra Parihar Chief Financial Officer | Resigned with effect from 05%
June, 2024
2. Mr. Ashish Tomar Chief Financial Officer | Appointed with effect from 05%
June, 2024
3. Mr. Nand Kishore Sharma Company Secretary & | Appointed with effect from 28%
Compliance Officer June, 2024
4. Mr. Amit Kumar Singh Regional Head Promoted on 15t December,
2024
S. Mr. Avinash Kumar Verma | Regional Head Promoted on 15t December,
2024

6. Remuneration of Directors

The Company has a well-defined Nomination and Remuneration Policy for Directors, Key
Managerial Personnel (‘KMP’) and other employees of the Company as formulated by NRC,
pursuant to provisions of Section 178 of the Act and Para A of Part D of Schedule II of the
Listing Regulations, which lays down the criteria for determining, inter-alia, qualifications,
positive attributes and independence of a Director and matters relating to the remuneration,
appointment, removal and evaluation of performance of the Directors, including Non-Executive
Directors, Key Managerial Personnel and other employees. The detailed policy formulated by

78

Annual Report 2024-25




1 151
18 Corporate Overview % Statutory Reports 7303 Financial Statements

NRC can be accessed at https://ems.co.in/home/images/pdfs /Nomination-and-Remuneration-
Policy.pdf.

(a) All pecuniary relationship or transactions of the Non-Executive Directors vis-a-vis the
listed entity

The Company’s Non-Executive Directors have no pecuniary relationship or transactions
with the Company, other than receiving sitting fees for attending meetings of the Board and
its Committees.

(b) Criteria of making payments to Non-Executive Directors

The Company has adopted a Nomination and Remuneration Policy for Directors, Key
Managerial Personnel and other Employees; regulated by the Nomination and Remuneration
Committee of the Board. The Policy is also available on the website of the Company at
https://ems.co.in/home/images/pdfs /Nomination-and-Remuneration-Policy.pdf.

The non-executive independent directors are being paid only the sitting fees for attending
the meetings of the Board or Committees thereof, of such sum as may be approved by
the Board of Directors within the overall limits as prescribed under the Act read with the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.

The remuneration to the Managing Director, Whole time Director and Executive Director is
paid on the scale determined by the Nomination and Remuneration Committee within the
limits approved by the Shareholders at the General Meeting.

(c) Disclosures with respect to Remuneration

Details of remuneration paid to Executive Directors during the Financial Year 2024-25 are
given below

Name of the Salary & Perquisites Total Stock option
Director allowances

Mr. Ramveer Singh 6,00,00,000 - 6,00,00,000 -

Mr. Ashish Tomar 6,00,00,000 - 6,00,00,000 -

Mrs. Kritika Tomar 1,20,00,000 - 1,20,00,000 -

Details of remuneration paid to Non-Executive Directors during the Financial Year 2024-25
are given below

Name of the Sitting Fee* Commission Total
Director

Mr. Achal Kapoor 1,55,000 - 1,55,000
Mrs. Chetna 1,42,500 - 1,42,500
Mr. Mukesh Garg 1,92,500 - 1,92,500
Ms. Swati Jain 1,80,000 - 1,80,000

*Sitting fee for attending the Board Meeting and Committee Meeting held on March 31, 2025
are also included, which was actually paid during the financial year 2025-26.

. . 3 ’
(i) Details of fixed component and performance linked incentives, along with the
performance criteria:

The details of fixed component are as provided in the table above and there are no other
incentives paid to any Director of the Company.

79

Annual Report 2024-25



https://ems.co.in/home/images/pdfs/Nomination-and-Remuneration-Policy.pdf
https://ems.co.in/home/images/pdfs/Nomination-and-Remuneration-Policy.pdf
https://ems.co.in/home/images/pdfs/Nomination-and-Remuneration-Policy.pdf

EMS

7.

30

"

(iii)

EMS LIMITED

Service contracts, notice period, severance fees

The appointment of the Executive Directors is governed by Resolutions passed by
the Shareholders of the Company, which cover the terms and conditions of such
appointment, read with the service rules of the Company. No notice period or severance
fee is payable to any Director.

The tenure of the Managing Director, Whole-time Director, other Executive Director
and Independent Director is 5 (five) years. Further, a separate service contract is also
entered by the Company with the executive directors.

Stock option details, if any and whether issued at a discount as well as the period
over which accrued and over which exercisable:

During the year under review, the Company not granted any Stock option to its
Executive Directors as well as Non-Executive Directors.

General Body Meeting

a.

Location and time, where last three Annual General Meetings (AGM) held:

Date of AGM Location Time

soth

September, 2024 through Video Conferencing (VC’) / Other Audio- | 12:00 P.M.
Visual Means (‘'OAVM) ¥

30th

September, 2023 701, DLF Tower-A, Jasola, New Delhi-110025 11:00 A.M.

30th

September, 2022 701, DLF Tower-A, Jasola, New Delhi-110025 11:00 A.M

*(In

compliance with the applicable provisions of the Act and General Circulars issued by

the Ministry of Corporate Affairs from time to time, the Company’s Annual General Meetings

held

on September 30%, 2024, was deemed to be conducted at the Registered Office of the

Company situated at 701, DLF Tower A, Jasola, New Delhi-110025)

Whether any Special Resolutions passed in the previous three Annual General Meetings

Date of AGM Details of Special Resolutions passed, if any

30" September, 2024 No Special Resolution was passed in this meeting.
30" September, 2023 No Special Resolution was passed in this meeting.
30t September, 2022 No Special Resolution was passed in this meeting.

Special Resolution passed last year through postal ballot — details of voting pattern
and procedure thereof

During the financial year 2024-25 under review, the Company sought the approval of the
shareholders by way of postal ballot through notice dated September 19, 2024 on the
following Special Resolution:

Sr. Description of the Special Votes in favor of the Votes against the

No Resolution(s) resolution resolution

1. Raising of Funds in one or more| No. of votes | % of total No. of % of
tranches by way of issuance of vote votes total
equity shares through Qualified vote

Institutions Placement (“QIP”) for an 3,95,53,294 | 99.9995 216 0.0005
amount aggregating up to Rs. 400

Crore.
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f. Person who conducted the postal ballot exercise

Board of Directors had appointed Mr. Debabrata Deb Nath, Practicing Company Secretary
(FCS: 7775; CP No. 8612), Partner of M/s R & D, Company Secretaries, as the Scrutinizer
for conducting the postal ballot / remote e-voting process in a fair and transparent manner.

g. Special Resolution proposed to be conducted through postal ballot

None of the businesses are proposed to be transacted at the ensuing AGM which require
passing of a Special Resolution through Postal Ballot.

h. Procedure for postal ballot

In compliance with Regulation 44 of the SEBI LODR Regulations and provisions of Sections
108 and 110 and other applicable provisions of the Act, read with Rules 20 and 22 of the
Management and Administration Rules, 2014 ("Management Rules"), as amended from time
to time, and in accordance with the General Circulars issued by the MCA from time to time,
the Company extended only the remote e-voting facility for its Members, to enable them to
cast their votes electronically instead of submitting the postal ballot form.

Further, in compliance with the requirements of the MCA Circulars, the Company sent /
emailed the postal ballot notices to its members, who have registered their email addresses
with the Company / its RTA or depository participants, in the electronic form only and the
shareholders were required to communicate their assent or dissent through the remote
e-voting system only. The communication of assent / dissent of the members took place
through the remote e-voting system. As required by Rules 20 and 22 of the Management
Rules read with the MCA Circulars and the SEBI LODR Regulations, the details pertaining
to the Postal Ballot was published in one English national daily newspaper (Business
Slandered) and one daily newspaper circulating in Delhi, (in vernacular language, i.e. Hindi).

The Company availed the services of National Securities Depository Limited (NSDL) for the
purpose of providing remote e-voting facility to all its members. The Members desiring to
exercise their votes were requested to vote by electronic mode before close of working hours
on the last date of remote e-voting i.e. 05:00 p.m. IST on Saturday, October 26, 2024.

The scrutinizer submitted his report to the Chairman, after the completion of scrutiny. The
results of the voting by postal ballot (through remote e-voting) were then announced by the
authorized officer. The results were also displayed on the website of the Company, www.
ems.co.in besides being communicated to the stock exchanges where the Equity Shares of
the Company are listed, NSDL and Registrar & Transfer Agent. The last date specified for
remote e-voting was deemed to be the date of passing of the resolution.

8. Means of Communication
a) Financial Results

The Quarterly, Half Yearly and Annual Results are regularly submitted to the National Stock
Exchange of India Limited (‘NSE’), BSE Limited (‘BSE’), which are also uploaded on the
Company’s website and are published in newspapers, Business Standard in English and
Hindi editions along with the Quick Response code and the weblink where such financial
results are available and can be accessed by the investors. Additionally, the results and
other important information are also periodically updated on the Company’s website at
www.ems.co.in in the “Investors” section.

b) Intimation to the Stock Exchanges:

The Company intimates to the Stock Exchanges all price sensitive information or such other
matters which in its opinion are material and of relevance to the Shareholders. The Company
also regularly provides information to the stock exchanges as per the requirements of the
SEBI LODR Regulations.
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c)

d)

Website

The Company’s website contains a separate dedicated section ‘Investor’ section. It contains
comprehensive database of information of interest to our investors including the financial
results and Annual Report of the Company, any price sensitive information disclosed to
the regulatory authorities from time to time, business activities and the services rendered
/ facilities extended by the Company to our investors, in a user-friendly manner. The basic
information about the Company is provided on the Company’s website and the same is
updated regularly.

Presentations made to institutional investors or to the analysts

The Company conducts official press releases and presentations for institutional investors
and financial analysts regarding its quarterly, half-yearly, and annual financial results.
These press releases, presentations, schedules of analyst or institutional investor meetings,
and recordings/transcripts of quarterly earnings calls are published on the Company’s
website at www.ems.co.in and are also forwarded to the Stock Exchanges. Furthermore,
the Company ensures that no unpublished price-sensitive information is disclosed during
meetings or presentations with institutional investors and financial analysts.

General Shareholder Information

a)

b)

Annual General Meeting - Date, Time and Venue
Day: Monday

Date: September 29, 2025

Time: 12:00 P.M.

Venue: Through Video Conferencing (VC) or Other Audio-Visual Means (OAVM) or as
permitted by the relevant Statutory Authorities.

Company’s Registered Office i.e. 701, DLF Tower A, Jasola, New Delhi, 110025 will be
considered as Venue for the purpose of this Annual General Meeting.

Financial year

The Financial year of the Company starts from 15t April of a year and ends on 31 March of
the following year.

The tentative calendar of Meeting of Board of Directors for consideration of quarterly financial
results for the Financial Year 2025-26 are as follows:

Result for the Quarter ending Tentative date

June 30, 2025 On Augst 12% 2025 (Actual)
September 30, 2025 On or before November 14, 2025
December 31, 2025 On or before February 14, 2026
March 31, 2026 On or before May 30, 2026

Dividend Payment Date

The Board of Directors of your Company has recommended a Final Dividend of ¥ 1.50 per
equity share of 10/- each i.e. @15% for the financial year 2024-25.

Date of payment of dividend would be within 30 days from the date of AGM, if approved by
the shareholders in its meeting.
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d) Name and address of each stock exchange(s) at which the listed entity’s securities are
listed and a confirmation about payment of annual listing fee to each of such stock
exchange(s)

The equity shares of the Company are listed at:

. The National Stock Exchange of India Ltd. (NSE), Exchange Plaza, C-1, Block G,
Bandra Kurla Complex, Bandra (E), Mumbai- 400 051

. BSE Limited (BSE), Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai- 400 001

Annual listing fees for the FY 2025-26 has been paid by the Company to BSE Limited and

National Stock Exchange of India Limited within the stipulated time.

e) In case the securities are suspended from trading, the Directors' Report shall explain
the reason thereof
The securities of the Company were not suspended from trading at any time during the year
under review.

f) Registrar to an issue and share transfer agents
KFin Technologies Limited
Selenium Tower B, Plot 31-32,

Gachibowli, Financial District,
Nanakramguda, Hyderabad - 500 032
Toll Free No.: 1800 309 4001

E-mail: einward.ris@kfintech.com
Website: www.kfintech.com

g) Share Transfer System

Trading in Equity Shares of the Company through BSE Limited or National Stock Exchange
is permitted only in dematerialized form.
The entire paid-up share capital of your Company is held in dematerialized form as on
March 31, 2025 and as on the date of this report. The dematerialized shares are transferred
directly to the beneficiaries by the depositories. Transfer of shares in physical form is not
permitted as per applicable SEBI circulars.

h) Distribution of shareholding as on 31t March, 2025

No. of Shares No of % of total No of shares Nominal % of
Shareholders share Value Nominal

holders Value

Up to 5,000 1,27,818 99.80 1,23,81,486 12,38,14,860 22.30
5001-10,000 147 0.11 10,88,198 1,08,81,980 1.96
10,001-20,000 52 0.04 7,16,382 71,63,820 1.29
20,001-30,000 20 0.02 5,32,256 53,22,560 0.96
30,001-40,000 6 0.00 2,10,946 21,09,460 0.38
40,001-50,000 8 0.01 3,68,163 36,81,630 0.66
50,001-1,00,000 13 0.01 8,79,380 87,93,800 1.58
1,00,001 & above 7 0.01) 3,93,53,996 39,35,39,960 70.87
Total 1,28,071 100.00 5,55,30,807 55,53,08,070 100.00
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Shareholding Pattern as on March 31, 2025

EMS LIMITED

Category No. of No. of Shares Held % of Total Holding
Shareholders

Promoters and Promoter group 7 3,87,05,882 69.70
Mutual Fund 2 1,77,580 0.32
Alternate Investment Funds 4 1,60,688 0.29
Foreign Portfolio Investors 8 47,166 0.08
Category I

Foreign Portfolio Investors 2 58,819 0.11
Category 11

Indian Public and Others* 1,25,616 1,44,68,065 26.05
Non-Resident Indians 1,943 5,64,113 1.02
Bodies Corporate 489 13,48,494 2.43
Total 1,28,071 5,55,30,807 100.00

*Indian Public & others shareholding includes shareholdings of individuals, Directors &
their relatives, KMP, HUF, NBFC, Trust and Clearing Members.

. 69.7% - Promoters and
Promoter group

. 0.32% - Mutual Finud

[ 0.29% - Alternate Investment
Funds

W 0.08% - Foreign Portfolio
Investors Category I

. 0.11% - Foreign Portfolio
Investors Category II

[ 26.05% - Indian Public
and Other

[ 1.02% - Non-Resident Indians

. 2.43% - Bodies Corporate

Details of Shareholding Pattern given above are based on the Shareholding Pattern filed with
the Stock Exchanges as at 315t March, 2025.

j) Dematerialization of shares and liquidity

The shares of the Company are in compulsory demat segment and are available for trading
in the depository systems of both the National Securities Depository Limited (NSDL) and
Central Depository Services (India) Limited (CDSL). As at 315t March, 2025, the equity shares
of the Company i.e. 5,55,30,807 representing 100% of the Company’s paid up share capital
held in the dematerialized form.

Details of Equity shares of the Company dematerialized as on March 31, 2025 are given
below. The Company’s shares are liquid and actively traded on the NSE and BSE.
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Category Number of equity shares % of holding
NSDL 4,28,54,653 77.17
CDSL 1,26,76,154 22.83
Total 5,55,30,807 100.00

Status of Dematerialization as on March 31, 2025

B NSDL

M cDsL

k) Outstanding global depository receipts or American depository receipts or warrants or
any convertible instruments, conversion date and likely impact on equity

The Company has no outstanding GDRs / ADRs / Warrants or any convertible instruments
as on March 31, 2025.

1) Commodity price risk or foreign exchange risk and hedging activities
Not applicable.
m) Location of Plant:

As on March 31, 2025, the Company has plants in the state of Rajasthan, Uttarakhand,
Uttar Pradesh, Bihar and Maharashtra.

n) Address for correspondence
The Company Secretary

EMS Limited

(Secretarial Department)

C 88, Second Floor, RDC, Raj Nagar, Ghaziabad- 201002, Uttar Pradesh
Telephone No.: 0120-4235559, 4235555

Email: cs@ems.co.in

Address for Correspondence with the Registrar and Transfer Agents

KFin Technologies Limited

Unit: EMS Limited

Selenium Tower B, Plot 31-32,
Gachibowli, Financial District,
Nanakramguda, Hyderabad - 500 032
Toll Free No.: 1800 309 4001

E-mail: einward.ris@kfintech.com
Website: www.kfintech.com
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o)

List of all credit ratings obtained by the entity along with any revisions thereto during
the relevant financial year, for all debt instruments of entity or any fixed deposit
programme or any scheme or proposal of the listed entity involving mobilization of
funds, whether in India or abroad

During the financial year under review, the Company has obtained the following Credit
Rating from CRISIL Limited:

Instrument Credit Rating
Long Term Rating Crisil A-/Stable
Short Term Rating Crisil A2+

The details of credit ratings are also available on the website of the Company in the Investors
Section.

10. Other Disclosure

36

a.

Disclosures on materially significant related party transactions that may have potential
conflict with the interests of listed entity at large:

During the financial year 2024-25, There were no materially significant related party
transactions which could have potential conflict with interest of the Company at large.

All the contracts’/arrangements/ transactions entered by the Company during the financial
year with related parties were in its ordinary course of business and on an arm’s length
basis.

In pursuant to regulation 23 of the SEBI LODR Regulations, The Company has formulated
and adopted a Policy on materiality and dealing with Related Party Transactions and
available on the website of the company and can be accessed through the link https://ems.
co.in/home/images/pdfs /Policy-on-Related-Party-Transaction s.pdf.

The Company has made requisite disclosure with respect to related party transaction in the
significant accounting policies and note to accounts to the financial statements. Transactions
with the related parties as per the requirements of Ind AS 24 are disclosed in Note no. 39
to the Standalone Financial Statements of the Company for the year ended March 31, 2025
forming part of this Annual Report.

Details of non-compliance by the listed entity, penalties, strictures imposed on the
listed entity by stock exchange(s) or the board or any statutory authority, on any
matter related to capital markets, during the last three years:

During the financial year 2023-24, Company has deposited fees of Rs. 10,000 excluding
the amount of GST on account of the non-compliance of Regulation 44 of SEBI (Listing
Obligations and Disclosure Requirements) Regulation, 2015 to both the stock exchanges.

Except the above, Company has not been penalized, nor have the stock exchanges, SEBI or
any statutory authority imposed any strictures, during the last three years, on any matter
relating to capital markets.

Details of establishment of vigil mechanism/ whistle blower policy and affirmation
that no personnel have been denied access to the audit committee.

Your Company has adopted a whistle blower policy and has established the necessary vigil
mechanism for directors and employees in confirmation with Section 177 of the Act and
Regulation 22 of SEBI Listing Regulations, to facilitate reporting of the genuine concerns
about unethical or improper activity, without fear of retaliation.

Annual Report 2024-25



https://ems.co.in/home/images/pdfs/Policy-on-Related-Party-Transaction_s.pdf
https://ems.co.in/home/images/pdfs/Policy-on-Related-Party-Transaction_s.pdf

1 151
18 Corporate Overview % Statutory Reports 303 Financial Statements

The vigil mechanism of your Company provides for adequate safeguards against victimization
of whistle blowers who avail the mechanism and provides for direct access to the Chairman
of the Audit Committee in exceptional cases.

During the year under review, no person has been denied access to the Chairman of the
Audit Committee.

The said policy has been also put up on the website of the Company at https://ems.co.in/
home/images/pdfs/Vigil-Mechanism-Policy.pdf. Any complaint or protected disclosure
pertaining to an improper or unethical act as defined in the Whistle-blower Policy should
be submitted to the Vigilance and Ethics Officer of the Company or to the Chairman of the
Audit Committee in exceptional cases. The policy with the name and address of Vigilance
and Ethics Officer of the Company and the Chairman of the Audit Committee has been
communicated to the employees by uploading the same on the website of the Company. The
employees can directly contact the Vigilance and Ethics Officer of the Company or Chairman
of the Audit Committee on the email address as mentioned in the Vigil Mechanism Policy’
uploaded at the website of the Company.

d. Details of compliance with mandatory requirements and adoption of the non-mandatory
requirements:

The Company has complied with all the mandatory requirements of the SEBI LODR
Regulations with regard to corporate governance. M /s Vikram Grover & Company, Secretarial
Auditor of the Company, have certified that the Company has complied with the mandatory
requirements of corporate governance as stipulated under Regulations 17 to 27, clauses (b)
to (i) of Regulation 46(2) and para C, D & E of Schedule V of the SEBI LODR Regulations for
the financial year ended March 31, 2025. The said certificate is annexed to this Report.

e. Web link where policy for determining ‘material’ subsidiaries is disclosed:

The policy for determining ‘material’ subsidiaries is available on the website of the Company
under 'Policies' in the Investor section & can be accessed at https://ems.co.in/home/
images /pdfs /Policy-on-Determining-Material-Subsidiaries may-2025.pdf.

f. Web link where policy on dealing with related party transactions is disclosed:

The policy on dealing with related party transactions is available on the website of the
Company under 'Policies' in the Investor section and can be accessed at https://ems.co.in/
home/images/pdfs/Policy-on-Related-Party-Transaction s.pdf.

g. Disclosure of commodity price risks and commodity hedging activities: - Not applicable

h. Details of utilization of funds raised through preferential allotment or qualified
institutions placement as specified under Regulation 32(7A):

The Company did not raise any funds through preferential allotment or qualified institutions
placement during the year.

i. Certificate from a company secretary in practice that none of the directors on the
board of the company have been debarred or disqualified from being appointed or
continuing as Directors of Companies by the Board/ Ministry of Corporate Affairs or
any such statutory authority:

As required under Regulation 34(3) read with Clause 10(i) Part C of Schedule V of the
SEBI LODR Regulations, the Company has received a certificate from Mr. Vikram Grover
(Membership No.: 12304, C.P No.: 21638), Company Secretary in Practice, Proprietor of
M/s Vikram Grover & Company, certifying that none of the Directors on the Board of the
Company have been debarred or disqualified from being appointed or continue as Director
of Company by the Securities and Exchange Board of India / Ministry of Corporate Affairs
or any such statutory authority. The Certificate is forms part of this Report.
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Where the board had not accepted any recommendation of any committee of the board
which is mandatorily required, in the relevant financial year, the same to be disclosed
along with reasons thereof:

During the year under review, the Board accepted the recommendations of its committees,
wherever made, during the year.

Total fees for all services paid by the listed entity and its subsidiaries, on a consolidated
basis, to the statutory auditor and all entities in the network firm/ network entity of
which the statutory auditor is a part:

The details of total fees for all services paid by the Company and its subsidiaries, on a
consolidated basis, to the statutory auditor and all entities in the network firm/ network
entity of which the statutory auditor is a part, are as follows:

Type of service Amount (In Lakhs)
Statutory Audit Fee 28.20
Taxation Matters 13.50
Other Services (Included in Legal & Professional Expense) 79.00
Audit Services (Included in Legal & Professional Expense) 24.47
Total 145.17

Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013:

The Company is committed to provide a work environment that ensures every employee is
treated with dignity, respect and afforded equal treatment.

The Company has formulated a policy on Prevention of Sexual Harassment at workplace is
in line with the requirement of the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 and Rules framed thereunder.

Details of complaints received and redressed under the Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act, 2018, during the Financial Year
2024-25 are as follows:

No. of Complaints filed
during the Financial Year

No. of Complaints disposed
of during the Financial
Year

No. of Complaints
pending as on end of the
Financial Year

Nil

Nil

Nil

disclosure by listed entity and its subsidiaries of 'Loans and advances' in the nature of
loans to firms/ companies in which directors are interested by name and amount:

Name of the Name of the entity Nature of loan & Amount

Director in which Director is advance (in Lakhs)
interested Outstanding

Mr. Ashish Tomar | Mirzapur Ghazipur STPs | Advance to related 2,370.00
Private Limited Party

Mr. Ashish Tomar | Canary Infrastructure Advance to related 286.00
Private Limited Party

Mr. Ramveer Singh | EMS Industries (Formerly Advance to related 3,275.27
Known as BrijBihari Pulp | Party
and Paper Private Limited)

Mr. Ashish Tomar | Mirzapur Ghazipur STPs | Interest receivable 236.97
Private Limited
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n. Details of material subsidiaries of the listed entity; including the date and place of
incorporation and the name and date of appointment of the statutory auditors of such
subsidiaries:

The Company does not have any material subsidiary as on March 31, 2025.

Disclosure of the extent to which the Discretionary Requirements as Specified in Part
E of Schedule II have been Adopted

A. The Board: - Chairman of the Company being on Executive position, the provision
on entitlement of chairperson’s office at the expense of the Company in case of a non-
executive chairperson is not applicable.

B. Shareholder Rights: - Quarterly financial statements are published in leading
newspapers and uploaded on Company’s website www.ems.co.in.

C. Modified opinion(s) in audit report: - During the year under review, there was no
modified audit opinion in the Auditors’ Report on the Company’s financial statements.
The Company continues to adopt best practices to ensure a regime of unmodified audit
opinions in its financial statements.

D. Separate posts of Chairperson and the Managing Director or the CEO: Presently,
Mr. Ramveer Singh is the Chairman and Mr. Ashish Tomar is the Managing Director of
the Company.

E. Reporting of Internal Auditor: - The Company appointed M/s Garg Sanjay Kumar &
Associates as the Internal Auditors for conducting the internal audit for the FY 2024-
25. Internal Auditors directly present their reports to the Audit Committee for their
consideration.

Disclosures of the Compliance with Corporate Governance Requirements Specified in
Regulations 17 to 27 and Clauses (B) to (I) of Sub Regulation (2) of Regulation 46

The Company has complied with all the mandatory requirements specified in Regulations
17 to 27 and clauses (b) to (i) of sub — regulation (2) of Regulation 46 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

Declaration Signed by the Chief Executive Officer Stating that the Members of Board
of Directors and Senior Management Personnel have Affirmed Compliance with the
Code of Conduct of Board of Directors and Senior Management

The Company is committed to conduct its business in accordance with the applicable
laws, rules and regulations and with the highest standards of business ethics. Code of
Ethics is intended to provide guidance and help in recognizing and dealing with ethical
issues, mechanisms to report unethical conduct and to help foster a culture of honesty and
accountability. The Board has adopted a Code of Ethics for Directors, Senior Management
and other Employees of the Company.

The Code is available on the website of the Company under 'Policies’ in the Investor section
and can be accessed at https://ems.co.in/home/images/pdfs/Policy-for-Code-of-Conduct-
for-directors-and-senior-managementT.pdf.

A declaration signed by the Mr. Ashish Tomar, Managing Director and Chief Financial Officer
of the Company is forming the part of this report.

Compliance Certificate from Either the Auditors or Practicing Company Secretaries
Regarding Compliance of Conditions of Corporate Governance

The Certificate from the Secretarial Auditors of the Company regarding compliance of
conditions of Corporate Governance is annexed.
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Disclosures with Respect to Demat Suspense Account/ Unclaimed Suspense Account

Particulars No. of Shareholders
Aggregate no. of shareholders and the outstanding shares in the NIL
suspense account lying at the beginning of the year

No. of shareholders who approached listed entity for transfer of NIL
shares from suspense account during the year

No. of shareholders to whom shares were transferred from suspense NIL
account during the year

Aggregate no. of shareholders and the outstanding shares in the NIL
suspense account lying at the end of the year

That the voting rights on these shares shall remain frozen till the NIL
rightful owner of such shares claims the shares

Disclosure of certain types of agreements binding Listed Entities

There is no such agreement which is required to be disclosed under clause S5A of paragraph
A of Part A of Schedule III of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

Prevention of Insider Trading Code

The Company has instituted a comprehensive Code of Conduct for prevention of Insider
Trading (“Code”), which prohibits the Directors, and other Designated Persons (collectively
called as “Designated Employees”) from dealing in the securities of the Company on the
basis of Unpublished Price Sensitive Information (“UPSI”), available to them by virtue of
their position in the Company. The object of the Code is to prevent misuse of UPSI and
prohibit insider trading activity, in order to protect the interests of the shareholders at large.
The Code lays down guidelines, which advises Designated Employees on procedures to be
followed and disclosures to be made while dealing with the Shares of the Company.

All the Directors, employees and third parties (intermediaries and fiduciaries) such
as auditors, consultants etc. who could have access to the Unpublished Price Sensitive
Information of the Company are governed by this code. The trading window is closed during
the time of declaration of results and occurrence of any material events as per the Code.

The Code is available on the website of the Company at https://ems.co.in/home/images/
dfs /Code-of-Conduct-to-Regulate-Monitor-and-trading-by-insders may-2025.pdf.
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ANNEXURE - I

DECLARATION BY THE MANAGING DIRECTOR UNDER REGULATION 26(3) OF THE
SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015
REGARDING ADHERENCE TO THE CODE OF CONDUCT

Pursuant to Regulation 26(3) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Board Members and the Senior Management personnel of the Company have
affirmed compliance to their respective Codes of Conduct, as applicable to them for the financial year
ended March 31, 2025.

For EMS Limited

Sd/-

Ashish Tomar

Managing Director & CFO

Date: September 03, 2025 DIN: 03170943
Place: Ghaziabad
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ANNEXURE - II

CEO/CFO certificate pursuant to part B of Schedule II of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015

To,
The Board of Directors
EMS Limited

I, Ashish Tomar, Managing Director and Chief Financial Officer of EMS Limited, to the best of my
knowledge and belief, hereby certify that:

A. Thave reviewed the financial statements and the cash flow statement for the financial year ended
March 31, 2025 and that to the best of my knowledge and belief:

i these statements do not contain any materially untrue statement or omit any material fact
or contain statements that might be misleading.

ii.  these statements together present a true and fair view of the Company’s affairs and are in
compliance with existing accounting standards, applicable laws and regulations.

B. There are, to the best of my knowledge and belief, no transactions entered into by the Company
during the year which are fraudulent, illegal or violative of the Company’s code of conduct.

C. I accept responsibility for establishing and maintaining internal controls for financial reporting
and I have evaluated the effectiveness of Company’s internal control systems pertaining to
financial reporting. I have not come across any reportable deficiencies in the design or operation
of such internal controls.

D. I have indicated to the auditors and the Audit committee:

i There have been no significant changes in the above-mentioned internal controls over
financial reporting during the relevant period;

ii.  there are no significant changes in accounting policies during the year;

iii. I have not noticed any significant fraud particularly those involving the, management or an
employee having a significant role in the Company’s internal control system over Financial
Reporting.

For EMS Limited

Date: May 28, 2025
Sd/-
Mr. Ashish Tomar
Managing Director & CFO
DIN: 03170943
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ANNEXURE - III

COMPLIANCE CERTIFICATE ON CORPORATE GOVERNANCE

To
The Members of
EMS Limited

We have examined the compliance of the conditions of Corporate Governance by EMS Limited (‘the
Company’) for the year ended on March 31, 2025, as stipulated under Regulations 17 to 27, clauses
(b) to (i) of sub-regulation (2) of Regulation 46 and para-C, D & E of Schedule V of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI
Listing Regulations”).

The compliance of the conditions of Corporate Governance is the responsibility of the management.
Our examination was limited to the review of procedures and implementation thereof, as adopted by
the Company for ensuring compliance with conditions of Corporate Governance. It is neither an audit
nor an expression of opinion on the financial statements of the Company.

In our opinion and to the best of our information and according to the explanations given to us, we
certify that the Company has complied with the conditions of Corporate Governance as stipulated in
the SEBI LODR Regulations during the year ended on March 31, 2025.

We further state that such compliance is neither an assurance as to the future viability of the Company
nor of the efficiency or effectiveness with which the management has conducted the affairs of the
Company.

For Vikram Grover & Company

Sd/-

Vikram Grover

Proprietor

Membership No.: 12304

C.P No.: 21638

Dated: August 31, 2025 UDIN: F012304G001123766
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ANNEXURE - IV

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(Pursuant to Regulation 34(3) and Schedule V Part C Clause (10)(i) of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015)

To,
The Members of
EMS Limited

We have examined the relevant registers, records, forms, returns and disclosures received from the
Directors of EMS LIMITED having CIN L45205DL2010PLC211609 and having registered office at 701,
DLF Tower A, Jasola, New Delhi-110025 (hereinafter referred to as ‘the Company’), produced before us
by the Company for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read
with Schedule V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors
Identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and
explanations furnished to us by the Company & its officers, we hereby certify that none of the Directors
on the Board of the Company as stated below for the Financial Year ending on 315t March, 2025 have
been debarred or disqualified from being appointed or continuing as Directors of companies by the
Securities and Exchange Board of India, the Ministry of Corporate Affairs, or any such other Statutory
Authority.

S. No | Name of Director DIN Original Date of Appointment
1. Mr. Ramveer Singh 02260129 21/12/2010
2. Mr. Ashish Tomar 03170943 21/12/2010
3. Mrs. Kritika Tomar 09777840 17/10/2022
4. Mr. Achal Kapoor 09150394 10/03/2023
5. Ms. Chetna 08981045 10/03/2023
6. Mr. Mukesh Garg 08936325 10/03/2023
7. Ms. Swati Jain 09436199 10/03/2023

Ensuring the eligibility for the appointment / continuity of every Director on the Board is the
responsibility of the management of the Company. Our responsibility is to express an opinion on
these based on our verification. This certificate is neither an assurance as to the future viability of the
Company nor of the efficiency or effectiveness with which the management has conducted the affairs
of the Company.

For Vikram Grover & Company

Sd/-

Vikram Grover

Proprietor

Membership No.: 12304

C.P No.: 21638

Dated: August 31, 2025 UDIN: F012304G001123744
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Management Discussion and Analysis (MD&A) Report

Indian Economic Overview

India’s economy continues to demonstrate
resilience in face of global challenges and steady
expansion based on its intrinsic strengths,
maintaining its position as the fastest-growing
major economy. The real GDP is estimated at 6.5%
in FY 2024-25 according to the Second Advance
Estimates, following an impressive 9.2% growth
in FY 2023-24. This sustained momentum reflects
the country’s strong economic fundamentals,
policy support, growing services sector and
domestic demand, reinforcing confidence in
India’s long-term growth prospects.

India is now the world's fifth-largest economy by
nominal GDP and third-largest by Purchasing
Power parity (PPP). The government aims for a $5
trillion economy by FY2027-28 and $30 trillion
by 2047, driven by infrastructure investment,
reforms, and technology adoption. Reflecting this
commitment, the budget allocated for capital
investment in the forthcoming financial year
(2025-26) has risen to ¥11.21 lakh crore, which
accounts for 3.1% of GDP.

Looking ahead to FY 2025-26, the outlook is
promising. The International Monetary Fund
(“IMF”) projects a growth rate of 6.4%* for India,
while the Reserve Bank of India forecasts a growth
rate of 6.5%**. The government's support in the
form of increased capital expenditure outlay for
FY 2025-26, will be a key growth driver. Private
consumption and public investment will likely
fuel growth, while inflation moderation will likely
support consumption trends.

* https://www.imf.org/en/Countries /IND

** https://www.pib.gov.in/PressNoteDetails.
aspx?Noteld=154840

Company Overview

EMS Infracon Private Limited was incorporated on
December 21, 2010 with Registrar of Companies
(ROC), Delhi and Haryana under the provisions
of Companies Act 1956. Thereafter, the name of
the Company was changed from EMS Infracon
Private Limited’ to ‘EMS Private Limited’ on
October 26, 2022 and thereafter Company was
converted from private Limited to public Limited,
pursuant to the special resolution passed by the
shareholders of the Company in its Extra-Ordinary
General Meeting held on October 27, 2022 and a
fresh certificate of incorporation was generated
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consequent to the aforesaid conversion from EMS
Private Limited to EMS Limited (" The Company")
was issued by the ROC on November 25, 2022.
The Company’s Corporate Identity Number was
U45205DL2010PLC211609. The Registered office
of company is situated at 701, DLF Tower A,
Jasola, New Delhi-110025 and corporate office of
the Company situated at C-88, 2" Floor, RDC,
Ghaziabad-201002, Uttar Pradesh.

During the financial year 2023-24, Company has
come with public issue with the size of¥ 32,124.59
Lakhs by offering 69,30,807 equity shares of face
value of Rs. 10 each at premium of Rs. 201 per
equity shares aggregating up to Rs. 14,624.00
Lakhs through fresh issue and 82,94,118 Equity
Shares of face value of Rs. 10 each at premium of
Rs. 201 per equity shares aggregating up to Rs.
17,500.59 Lakhs through offer of sale.

In view of the above, 5,55,30,807 equity shares of
the Companygotlisted on BSE Limited and National
Stock Exchange of India Limited on September
21, 2023 and CIN number of the Company was
changed from U45205DL2010PLC211609 to
L45205DL2010PLC211609.

The Company is engaged in the business of
Sewerage solution provider, Water Supply
System, Water and Waste Treatment Plants,
Electrical Transmission and Distribution, Road
and Allied works, operation and maintenance of
Water and Wastewater Treatment Plants (WWTPs)
and Water Supply Scheme Projects (WSSPs)
for government authorities/bodies. WWTPs
include Sewage Treatment Plants (STPs) along
with Sewage Network Schemes and Common
Effluent Treatment Plants (CETPs) and WSSPs
include Water Treatment Plants (WTPs) along
with pumping stations and laying of pipelines
for supply of water (collectively, “Projects”) and
manufacturing of own items used for construction
purpose. The treatment process installed at most
of the STPs and CETPs is Zero Liquid Discharge
(ZLD) compliant and the treated water can be
used for horticulture, washing, refrigeration and
other process industries.

In addition to the execution of projects
independently, Company also enters into
joint ventures with other infrastructure and
construction companies to jointly bid and execute
projects. Joint ventures or partnerships enable
the Company to achieve pre-qualification, both
technical and financial, with our joint venture
partner at the time of the bid and where the bid is
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successful, Company also execute the project with
joint venture partner considering the technical
skill and qualification of the joint venture partner
required to execute a particular project.

Outlook

Construction Sector Outlook

CPWD RBI Building Work, Mumbai

India's infrastructure is witnessing robust growth,
driven by the government’s focus on large-scale
infrastructure development and urbanisation
aimed at improving connectivity, boosting
employment and enhancing living standards
across the nation. In FY2025, the sector recorded
sustained growth driven by robust economic
fundamentals and government-led initiatives
to enhance infrastructure capabilities. India's
infrastructure output witnessed steady growth,
rising by 4.6% year-on-year as of January 2025,
supported by significant contributions from core
sectors. Urban development remains a focal point,
with the government investing in projects such as
Smart Cities Mission and metro rail expansions.

As of 2025, India is projected to become the
third-largest construction market globally, with a
market size surpassing USD 1 Trillion. The sector
has been a major focus area, with largescale
investments under the National Infrastructure
Pipeline (NIP) across various sectors over a six-
year period and the PM Gati Shakti Master Plan,
which emphasises multimodal connectivity and
integrated infrastructure planning. As India
progresses towards its Viksit Bharat vision,
improving infrastructure is crucial. In support of
this, the Union Budget 2024-25 has allocated INR
11.11 Trillion to the sector, representing 3.4%
of the GDP*. This increased funding will help
expand and modernise infrastructure, boosting
connectivity and setting the stage for continued
growth.
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Water and Wastewater Supply Outlook

- W e

80 MLD Water Treatment Plant, Unnao

Most of the Indian population lives in urban
centres and the number is expected to go up
rapidly leading to increased demand of fresh
water. The generation of waste water is double
in cities as compared to rural India because of
availability of more water in urban cities due to
increased living standards and the urbanization
pace.

The Water & Wastewater business vertical delivers
comprehensive water solutions for the municipal
and rural water sectors. In the potable water
domain, it manages projects end-to-end covering
sourcing, treatment, transmission, storage
and distribution. In the municipal wastewater
segment, project bids cover collection and
conveyance of sewage, construction of pumping
stations and advanced wastewater treatment
plants, including high standard sludge treatment
and power generation.

The business predominantly operates as a
B2G vertical with dependency on Central and
State policies, with ongoing initiatives playing a
pivotal role in shaping business opportunities.
India’s water and wastewater sector is poised
to grow at a CAGR of 11.60%, targeting USD
17.9 billion by FY 2028-29, primarily driven by
the need for improved wastewater treatment
and water security. Government-led initiatives,
of establishing over 500 wastewater treatment
plants by 2027 and the extension of the Jal
Jeevan Mission programme until 2028, present
significant growth prospects in both potable as
well as treated water infrastructure.

Government has allocated major projects of
waste water treatment plants under schemes like
Namami Gange Programme and Swatch Bharat
Mission (Urban). These initiatives are focused on
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reducing the contamination in the water bodies
and reuse of treated water for purposes like
industrial use, irrigation etc.

India’s water supply and irrigation industry
is a critical sector, supporting agricultural
productivity, public health and economic growth.
To address rising demand, both public and
private entities are investing in large-scale water
treatment and distribution infrastructure. Several
national initiatives are driving sectoral growth.
The Jal Jeevan Mission aims to provide safe and
adequate drinking water to all rural households
through tap connections by 2024. Programmes
such as the Atal Mission for Rejuvenation and
Urban Transformation (AMRUT), the National
Mission for Clean Ganga (NMCG) and various
Community Drinking Water Schemes are further
strengthening India’s water and wastewater
treatment infrastructure.

The Jal Jeevan Mission (JUM) has made significant
strides, with tap water connections provided to
over 80% of rural households as of 2025.* This
remarkableprogressunderscoresthegovernment's
commitment to ensuring universal access to clean
water. The Department of Drinking Water and
Sanitation received a substantial allocation of INR
74,226 Crore in the Union Budget 2025-26, with
INR 67,000 Crore specifically earmarked for the
Jal Jeevan Mission.** This funding boost aims to
accelerate the provision of tap water connections
to rural households and addressing one of
India's most pressing water access challenges.
The Pradhan Mantri Krishi Sinchai Yojana
(PMKSY) has been allocated INR 93,068 Crore
between FY-22 to FY-26, with INR 37,454 Crore
in central government support. This funding has
accelerated the completion of major and medium
irrigation projects. The National Mission for Clean
Ganga aims to develop 7,000 million litres per
day (MLD) of sewage treatment capacity along the
river by December 2026. To support this goal, 200
projects have been approved, focusing on creating
6,217 MLD of sewage treatment capacity and
establishing a 5,282 km sewerage network.***

*https://www.indiabudget.gov.in/doc/budget speech.
pdf

**https://www.eawater.com/announcements/union-
budget-2025-26-advancing-water-security-in-india /

***https:/ /www.newindianexpress.com/nation/2025/
Feb/25/think-tank-flags-slow-progress-in-namami-
gange-project-only-69-of-funds-used
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Power Sector Outlook

India's electricity sector is one of the most
diversified in the world. India’s power generation
sources range from conventional sources such as
coal, lignite, natural gas, oil, nuclear and hydro
power to viable unconventional sources such as
wind, solar, agricultural and household waste.

India ranks as the third-largest producer and
consumer of electricity globally, with an installed
capacity of 466.25 GW as on Jan 31, 2025.
The power sector plays a vital role in shaping
the nation’s infrastructure, fuelling economic
progress, and improving the standard of living. The
Indian power industry has witnessed a significant
transformation, transitioning from a power-
deficit scenario to achieving surplus capacity
through the integration of a unified national grid,
enhanced distribution networks, and universal
household electrification. With a diverse energy
mix spanning conventional sources such as coal,
natural gas, and hydro, as well as renewable
options like solar, wind, and biomass, India is
steadily building a sustainable energy future.

As of Jan 31, 2025 India’s Installed thermal
energy capacity reached 245.9 GW and renewable
energy capacity (including hydro) reached 212.17
GW, accounting for 98.25% of the total installed
power capacity (excluding nuclear energy).

Driven by population growth, increasing
electrification, and rising per capita electricity
consumption, the nation’s energy demand is on
a continuous upward trajectory. By 2031-32,
India is committed to surpassing 500 GW of non-
fossil fuel-based installed capacity, underscoring
its focus on creating a resilient and sustainable
power ecosystem. (Source: IBEF.org)
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India is projected to grow at 6.2% in FY 2025-
26. India is on track to become the world's third-
largest economy by 2030, driven by infrastructure
investment, private capital expenditure, and
financial services expansion. Ongoing reforms
support long-term growth.

India's positive outlook is wunderpinned by
its demographic dividend, increased capital

investment, proactive policies, and strong
consumer demand. Improved rural consumption,
driven by moderating inflation, further

strengthens this trajectory. Government focuses
on capital expenditure, fiscal discipline, and
rising business/consumer confidence support
investment and consumption.

Initiatives like Make in India 2.0, Ease of Doing
Business reforms, and the PLI scheme aim
to strengthen infrastructure, manufacturing,
and exports, positioning India as a global
manufacturing hub.

Long-term economic development of a nation,
which leads to improved prosperity and well-being
of its citizens, necessitates abundant availability
of reliable and affordable power supply, which
is a critical enabling resource for all economic
activities. India is focusing on strengthening the
power sector through various policies, targets, and
reforms to ensure that both generation capacity
and the transmission & distribution infrastructure
are augmented in a timely manner, to be able to
support the nation’s growth aspirations while
meeting long-term sustainability goals.

Opportunities

a) Increasingin Government expenditure: A
policy decision beingensured that whenever
there is an expansion of the Government,
there should be a commensurate increase
in the Opportunities for organization as
well.

The budgetary allocation by the central
government which can boost our business is
as under:

. The Ministry of Road Transport and
Highways has allotted a budgetary
allocation of ¥ 2.87 lakh crore for FY
2025-26.

. Deendayal
Yojana.

Upadhyaya Gram Jyoti
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. Government spends to fund more STP
projects for river water conservation
and treatment.

. Central government policies push for
wastewater treatment and use.

. Development plans to clean River Ganga
and improve wastewater treatment and
management.

. Namami Gange programme.

. Jal Jeevan Mission.

. National Infrastructure Pipeline (NIP)

. Atal Mission for Rejuvenation and

Urban Transformation (AMRUT 2.0).
. Swachh Bharat Mission (Urban)
Development in rural infrastructure:

Rural infrastructure has the potential to
provide basic amenities to people that
can improve their quality of life which
encompasses rural canal works for irrigation
and drainage, rural housing, rural water
supply etc. for betterment of people which
is playing the pivotal role for generating the
opportunities.

Strict awareness on pollution control and
waste water management

Conducting  different  activities and
programmes through various platforms to
generate awareness and information for
public at large.

Governmental initiatives in the water and
wastewater sector:

Continued investments in flagship
programmes across the world focused on
water security, including Namami Gange,
One City One Operator.

Resource Recovery:

There is increasing interest in recovering
resources from wastewater, such as energy
from biogas (produced during anaerobic
digestion), nutrients like phosphorus and
nitrogen for agricultural use, and water for
non-potable purposes. These opportunities
align with the principles of a circular economy
and sustainable resource management.
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Threats
a) Rising competition.

Competition within the water and waste-
water segment is intensifying, with both
public and private entities. This heightened
competition may lead to pricing pressures,
impacting margins and overall profitability.

b) Funding & financing

Infrastructure development requires
massive capital investments, and while
the government promotes PPPs, financing
remains a challenge. High borrowing costs
and delays in project completion impact
working capital management.

c) Rapid advancement of technology

With rapid advancements in technologies,
new and more innovative methods are
coming. This evolving technology has
reduced the lifecycle of current solutions,
posing threat to current market players.

d) Delay in completion of projects due to
change in government.

Any change in Government may result in
the priority of the Government. The new
Government may change the terms and
conditions retrospectively and may shift its
focus to different areas which may affect us
negatively.

e) Climate Change:

Climate change can lead to more frequent
and severe weather events, such as storms
and floods, which can overwhelm sewerage
systems and treatment plants. This can
result in the discharge of untreated or
partially treated wastewater into water
bodies, posing environmental and public
health risks.

Risk and concern
Environmental Risk

Climate change is affecting the environment in
a major way. It is impacting rainfall patterns,
causing floods and may also lead to long term
decline in naturally available sources like
groundwater storage. Groundwater availability
is closely linked to food security as it has played
a vital role in increasing agricultural production
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over the years. Groundwater contributes nearly
62% in irrigation, 85% in rural water supply
and 50% in urban water supply. Even though
Groundwater is replenishable but its availability
is non-uniform as it is dependent on rainfall. The
over exploited groundwater sources are a major
challenge as it is a key water supply source for
agriculture.

To mitigate the impact of such risks, the Company
proactively assesses the likelihood and impact of
such risks. For EPC projects, this assessment is
done both at the bidding stage and during the
execution stage. Manufacturing facilities also
undertake such assessments on a periodic basis.

Monsoon preparedness plans, cover plans for the
protection of equipment (covering, tying down, or
other suitable arrangements), backup for power/
fuel, human safety, and plans for restoring normal
operations are also in placed.

Financial Risk

In the course of business, amongst others, the
Company is exposed to several financial risks
such as Credit Risk, Liquidity Risk, Interest Rate
Risk, Exchange Risk and Commodity Price Risk.
These risks may be caused by the internal and
external factors resulting into impairment of the
assets of the Company causing adverse influence
on the achievement of Company’s strategies,
operational and financial objectives, earning
capacity and financial position.

The Company has formulated an appropriate policy
and established a risk management framework
which encompass the following process.

. Identify the major financial risks which may
cause financial losses to the company

. Assess the probability of occurrence and
severity of financial losses

. Mitigate and control them by formulation of
appropriate policies, strategies, structures,
systems and procedures

. Monitor and review periodically the
adherence, adequacy and efficacy of the
financial risk management system.

Credit Risk

Credit risk is the risk that counterparty will not
meet its obligations under a financial instrument
or customer contract, leading to a financial loss.
The Company is exposed to credit risk from its
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operating activities (primarily trade receivables)
and from its financing activities, including
investments, deposits with banks and financial
institutions and other financial instruments.

The Company’s customer profile includes public
sector enterprises. Accordingly, the Company’s
customer credit risk is very low. The Company’s
average project execution cycle is around 18 to
36 months. General payment terms include
mobilisation advance, monthly progress payments
with a credit period ranging from 45 to 90 days
and certain retention money to be released at the
end of the project. In some cases, retentions are
substituted with bank guarantees. The Company
has a detailed review mechanism of overdue
customer receivables at various levels within
the organisation to ensure proper attention and
focus for realisation. Customer credit risk is
managed by the Company’s established policies,
procedures and controls relating to customer
credit risk management. Credit quality of a
customer is assessed based on an individual
credit limits and are defined in accordance with
management’s assessment of the customer.
Outstanding customer receivables are regularly
monitored. The concentration of credit risk is
limited due to the fact that the customer base
is large. An impairment analysis is performed at
each reporting date using a provision matrix to
measure expected credit losses. The Company
uses ageing buckets and provision matrix for the
purpose of computation of expected credit loss.
The provision rates are based on past trend of
recoverability.

Liquidity Risk:

Liquidity risk is the risk that the Company may
encounter difficulty in meeting its present and
future obligations associated with financial
liabilities that are required to be settled by
delivering cash or another financial asset.

The Company’s objective is to maintain a balance
between continuity of funding and flexibility
through the use of bank overdrafts, bank loans
and finance leases. The Company closely monitors
its liquidity position and deploys a robust cash
management system. It aims to minimise these
risks by generating sufficient cash flows from
its current operations, which in addition to the
available cash and cash equivalents and sufficient
committed fund facilities, will provide liquidity.
The liquidity risk is managed on the basis of
expected maturity dates of the financial liabilities.
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Interest Rate Risk

Interest rate risk is the risk that the fair value or
future cash flows of a financial instrument will
fluctuate because of changes in market interest
rates. The Company’s exposure to the risk of
changes in market interest rates relates primarily
to the Company’s long-term debt obligations with
floating interest rates. The Company has fixed
deposits as margin money for a period between
3 months to exceeding 12 months. All the fixed
deposits are with banks, accordingly there is no
significant interest rate risks pertaining to these
deposits.

Business Performance

Financial & Operating Performance on
standalone basis

 in Lakhs)
Particulars | @1 pZEv N FY 2023-24
Operating 94,061.93 71,936.17
Revenue
EBITDA 25,855.89 21,005.39
PBT 24,653.44 20,258.70
PAT 18,227.44 14,995.72
Net Worth 96,105.85 78,477.62
Return on Net 18.97% 19.11%
Worth (%)
Debt to Equity 0.014 0.002
Ratio
Earnings per 32.82 28.91
share )

Company derives revenues from three types of
activities:

a) Construction contract- Customer
contracts towards delivering a sewerage
water treatment facility that it fit for purpose
as per the contract.

b) Operation and Maintenance contracts-
Customer contracts towards operation and
maintenance of sewerage water treatment
facilities.

c) Manufacturing- The Company is engaged in
manufacturing of own items which are used
for construction purpose.

The Company generated a total revenue from its
operations activities of ¥ 94,061.93 Lakhs in FY
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2024-25 as compared to ¥71,936.17 Lakhs in FY
2023-24 by registering a growth of 30.76%.

Construction contract- Total revenue from this
activity stood at¥92,945.84 Lakhs in the Financial
year 2024-25 as compared to ¥71,459.07 Lakhs
in the previous fiscal 2023-24. The annual growth
within the activity stood at 30.07%.

Operation and Maintenance contracts- Total
revenue from this activity stood at ¥950.09 Lakhs
in the Financial year 2024-25 as compared to
3215.22 Lakhs in the previous fiscal year 2023-
24. The annual growth within the activity stood
at 341.45%.

Manufacturing- Total revenue from this activity
stood at %5.72 Lakhs in the Financial year 2024-
25 as compared to ¥36.49 Lakhs in the previous
fiscal year 2023-24.

Other Income- The Company’s other income
decreases by 25.13% from ¥ 1,537.21 Lakhs in
FY 2023-24 to 1,150.96 Lakhs in the FY 2024-25.

Operating Expenses

The Company’s operational expenses grew by
32.59% from ¥ 53,214.68 Lakhs in FY 2023-24
to ¥ 70,559.44 Lakhs in FY 2024-25.

Operating Profits

The Company’s Operational Profits grew at a
remarkable rate due to robust revenue growth.

The EBITDA for FY 2024-25 was ¥ 25,855.89
Lakhs, a 23.09% increase over the previous years
of ¥ 21,005.39 Lakhs. In FY 2024-25, the Profit
after Tax amounted to ¥ 18,227.44 lakh, increase
by 21.55% from the profit for the FY 2023-24 of X
14,995.72 Lakhs.

Earnings per Share

In FY 2024-25, the Company’s earnings per
share expanded from 28.91 in FY 2023-24 to
32.82 due to its strong financial and operational
excellence.

Share Capital & Other Equity

During the financial year, there were no changes
in the Authorized, paid-up share, Issued, and
Subscribed capital of the Company. Details of the
share capital are given in the Director’s Report,
forming part of this annual report.
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The Company’s other equity increased to
390,552.77 Lakhs on March 31, 2025, from
372,924.54 Lakhs on March 31, 2024. Accordingly,
the Net Worth of the Company increased to
396,105.85 Lakhs as of March 31, 2025 from
378,477.62 Lakhs as of March 31, 2024.

Other Bank Balances and Cash and Cash
Equivalents

As of March 31, 2025, cash and cash equivalents
totalled ¥ 9,094.61 Lakhs and Bank Balances
totalled ¥ 6,735.61 Lakhs.

Trade Receivables

As of March 31, 2025, trade receivables totalled
337,699.09 Lakhs, up from 323,847.78 Lakhs as
of March 31, 2024. During the course of the year,
Debtor Turnover slide from 3.78 times to 3.06
times.

Current Liabilities

Current liabilities include borrowings, Trade
payable, other financial liabilities, short-term
provisions, and other current liabilities. Current
liabilities as of March 31, 2025, were ¥ 7,833.16
Lakhs as compared to ¥ 6,099.10 Lakhs as of
March 31, 2024.

Cash Flow

For FY 2024-25, Cash flow from operating
activities increased to ¥3,045.80 Lakhs from [
7,283.24 Lakhs) in FY 2023-24.

Financial & Operating Performance on
consolidated basis

( in Lakhs)
Particulars FY 2024-25
Operating Revenue 96,583.15 79,331.08
EBITDA 26,703.40 21,960.46
PBT 24,898.07 20,678.93
PAT 18,378.35 15,266.32
Net Worth 97,567.94 79,813.04
Return on  Net 18.84% 19.13%
Worth (%)
Debt to Equity 0.088 0.089
Ratio
Earnings per share 33.05 29.38
®
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Operating Consolidated Revenue

The Company generated a total revenue on
consolidated basis from its business operation
of ¥96,583.15 lakhs in FY 2024-25 as compared
to ¥79,331.08 lakhs in FY 2023-24 registering a
growth of 21.75%.

Other Income: During the financial year,
Company registered the other Income 0f31,586.68
lakhs in FY 2024-25 as compared to 31,575.75
lakhs in FY 2023-24.

Operating Expenses

The Company’s operational expenses grew by
21.66% from ¥ 60,227.90 Lakhs in FY 2023-24 to
¥73,271.77 Lakhs in FY 2024-25.

There was a moderation in the increase in
employee benefit expenses, which grew by 19.45%
y-o-y as the business witnessed healthy operating
leverage on the back of robust annual revenue
growth.

Operating Profits

The Company’s Operational Profits grew at a
remarkable rate due to robust revenue growth.

The EBITDA for FY 2024-25 was ¥ 26,703.40
Lakhs, a 21.60% increase over the previous year’s
321,960.46 Lakhs.

In FY 2024-25, the Profit after Tax amounted to ¥
18,378.35 Lakhs, increase by 20.38% from the FY
2023-24 profit of ¥ 15,266.32 Lakhs.

Earnings per Share

In FY 2024-25, the Company’s earnings per share
expanded from 29.38 in FY 2023-24 to 33.05 due
to its strong financial and operational excellence.

Share Capital & Other Equity

During the financial year, there were no changes
in the Authorized, paid-up share, Issued, and
Subscribed capital of the Company. Details of the
share capital are given in the Director’s Report,
forming part of this annual report.

The Company’s other equity increased to T
92,014.86 Lakhs on March 31, 2025, from %
74,259.96 Lakhs on March 31, 2024. The Net
Worth of the Company increased to ¥ 97,567.94
Lakhs as of March 31, 2025 from ¥ 79,813.04
Lakhs as of March 31, 2024.
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Other Bank Balances and Cash and Cash
Equivalents

As of March 31, 2025, cash and cash equivalents
totalled ¥ 9,429.78 Lakhs and Other Bank
Balances totalled ¥ 6,736.24 Lakhs.

Trade Receivables

As of March 31, 2025, trade receivables totalled
%37,679.00 Lakhs, up from X 24,261.89 Lakhs as
of March 31, 2024. During the course of the year,
Debtor Turnover reduced from 3.12 times to 2.39
times.

Current Liabilities

Current liabilities include borrowings, accounts
payable, other financial liabilities, short-term
provisions, and other current liabilities. Current
liabilities as of March 31, 2025, were ¥ 9,194.05
Lakhs as compared to 8,903.36 Lakhs as of March
31, 2024.

Cash Flow

For FY 2024-25, Cash flow from operating
activities increased to ¥3,353.78 Lakhs from [
11,591.59 Lakhs) in FY 2023-24.

Factors affecting results of operations

Our results of operations and financial conditions
are affected by numerous factors including the
following:

. General economic and business conditions
in the markets in which we operate and in
the local, regional, national and international
economies;

. Any change in government policies resulting
in increases in taxes payable by us;

. Our ability to retain our key managements
persons and other employees;

. Changes in laws and regulations that apply
to the industries in which we operate.

. Our ability to make interest and principal
payments on our existing debt obligations
and satisfy the other covenants contained in
our existing debt agreements;

. General economic, political and other risks
that are out of our control;
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. Inflation, deflation, unanticipated turbulence
in interest rates, or other rates or prices;

. Company’s ability to successfully implement
its growth strategy and expansion plans;

. Occurrence of Environmental Problems &
Uninsured Losses;

. Any adverse outcome in the legal proceedings
in which we are involved,;

. Concentration of ownership among our
Promoter;

. The performance of the financial markets in
India;

. Global distress due to pandemic, war or by

any other reason.

. Other factors beyond our control
Internal control systems and their
adequacy

The Company has adequate system of internal
control to safeguard and protect from loss,
unauthorized use or disposition of its assets. All
the transactions are properly authorized, recorded
and reported to the Management. The Company is
following all the applicable Accounting Standards
for properly maintaining the books of accounts
and reporting financial statements. The internal
auditor of the company checks and verifies the
internal control and monitors them in accordance
with policy adopted by the company.

The Company has an Audit Committee consisting
majority with Independent Directors, details
of which has been mentioned in the Corporate
Governance Report. The Internal Auditors of
the Company are responsible for reviewing the
effectiveness of EMS internal control mechanism
at regular intervals.

The periodicaudit reports submitted by the Internal
Auditors, along with suggestions for improvement,
are reviewed by the Audit Committee. Relevant
suggestions are then considered, in discussion
with the Management, and implemented by
initiating corrective actions and improvements
in business processes. The Audit Committee also
meets the Company’s Statutory Auditors, from
time to time, to ascertain, inter alia, their views on
the adequacy of EMS internal control systems. It
also keeps the Board of Directors informed about
the major observations on a regular basis.
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Health and Safety Standards

The Company’s operations conform to the Health
& Safety Standards. The Company ensures
improving employee safety, reducing workplace
risks and creating better, safer working conditions
in Company’s operations.

OCCUPATIONAL HEALTH AND SAFETY
Commitment

EMS Limited is committed to carrying out its
operations free from accidents and occupational
illnesses. It strives to implement world-class
safety practices for all stakeholders, including
employees and contractors. Further, Company
also provides the necessary training to all its
employees at the project site. The Company firmly
believes that providing a safe working environment
is not only a statutory requirement but also its
moral responsibility.

Management Engagement

The Company always believes that its growth
is closely linked with the growth and overall
development of its employees. The Company
is committed to wupgrading the skill of its
employees and to create an environment where
excellence is recognised and rewarded. The
target is to place the right people at the right
position and to enhance the efficiency, working
speed, competency and time management skill
of its employees. The Company’s endeavour
is to create an environment where people can
use their entire capabilities in promoting the
business of the Company.

Resources

A team of highly qualified, experienced and skilled
professionals is deputed to provide management
with the required support on occupational health,
safety and fire-related matters. The Company
deploys latest in-built safety technologies and
systems across all new projects and business
expansions to safeguard its employees against
any operational hazards. State-of-the-art fire
prevention and mitigation technologies further
ensure utmost safety at work. The Company
complies with the highest industry standards
to safeguard the interest of employees. These
standards address General Safety, Occupational
Health, Process Safety and Emergency
Preparedness.
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Human Resource

Our people are our best assets. The Company
is in the business of water management and
infrastructure, that demand the skilled and
experienced human resource. The expertise and
dedication of the Company’s skilled workforce,
help create a high-performance work culture
and contribute to long-term value creation for
customers, shareholders and investors.

Key Financial Ratio on standalone basis:

EMS LIMITED

The Company is committed to fostering an
inclusive and diverse workplace that does not
discriminate people on the grounds of caste,
creed, colour, sex, religion or nationality. It is also
working to develop a conducive workspace that
supports and fosters the growth and development
of its personnel.

The Company have strong HR department, as on
March 31, 2025, Company had 534 permanent
employees, in addition to the contract labour
engaged by the Company at project sites. We
undertake selective and need-based recruitment
every year to maintain the size of our workforce,
which may otherwise decline as a result of attrition
and retirement of employees. Each of projects
has different manpower requirements. The
Company also appoint project manager for each
of our projects for timely execution of the project.
Most of the other workers are supervised by the
project manager except for certain staff which is
monitored by separate department’s viz. quality
control department and safety department.

S . | Ratio As at As at | Change Explanation for
NoL March March Change in the
<l iR 31, 2024 ratio by more
than 25% as
compared to the
previous year
a. Current Ratio (Current Assets/ 941 9.53 -1.28% | -
Current Liabilities
b. Debt-Equity Ratio (Total Borrowing/ 0.014 0.002 749.92% | Due to increase in
Shareholders equity total debts
c. Debt service Coverage Ratio (EBITDA 48.84 93.14 -4'7.56% | Due to increase in
over debt service (Interest & Lease debt service
Payment+ Principal Repayment)
d. Return on Equity Ratio (net profit after 0.21 0.24 -11.96% | -
Tax/ Average Shareholders’ equity
e. Inventory turnover ratio (Cost of Goods 9.54 5.13 85.85% | Due in increase
Sold /Average inventory) in Cost of Goods
Sold
f. Trade receivable turnover ratio 3.06 3.78 -19.12% | -
(Revenue from operation/Average
trade receivables)
g. Trade payables turnover ratio (cost of 64.86 44.76 44.91% | Due to increase
revenue operations (excluding stock in Net Credit
transfer)/ Average trade payables) Purchases
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S .| Ratio As at | Change Explanation for
NoL March Change in the
31, 2024 ratio by more
than 25% as
compared to the
previous year
h. Net capital turnover ratio (Revenue 1.60 1.72 -7.37% | -
from operations/ Average Working
capital)
i. Net profit ratio (Net profit/ Revenue 0.19 0.21 -7.04% | -
from operations)
j- Return on capital employed Ratio/ 0.28 0.32 -11.45% | -
Return on Investment (PBIT/ Average
Capital Employed)
k. Operating Profit Margin (Profit Before 0.26 0.28 -6.93% | -
Tax over Revenue from operation)
Key Financial Ratio on Consolidated basis:
S. Ratio As at | Change | Explanation for
No March Change in the
31, 2024 ratio by more than
25% as compared
to the previous
year
a. Current Ratio (Current Assets/ 8.15 6.65| 22.65% | -
Current Liabilities
b. Debt-Equity Ratio (Total Borrowing/ 0.088 0.089| -0.53% | -
Shareholders equity
c. Debt service Coverage Ratio (EBITDA 26.68 34.54 | -22.75% | -
over debt service (Interest & Lease
Payment+ Principal Repayment)
d. Return on Equity Ratio (net profit after 0.21 0.24 | -12.48% | -
Tax/ Average Shareholders’ equity
e. Inventory turnover ratio (Cost of Goods 9.69 5.67 | 70.92% | Decrease in Average
Sold /Average inventory) Inventories
f. Trade receivable turnover ratio 2.39 3.12| -23.38% | -
(Revenue from  operation/Average
trade receivables)
g. Trade payables turnover ratio (Cost of 54.74 45.35 20.72% | -
Revenue Operations (excluding stock
transfer)/ Average trade payables)
h. Net capital turnover ratio (Revenue 1.66 1.92] -13.41% -
from operations/ Average Working
capital)
i. Net profit ratio (Net profit/ Revenue 0.19 0.19 -1.07% | -
from operations)
j. Return on capital employed Ratio/ 0.26 0.30| -10.86% | -
Return on Investment (PBIT/ Average
Capital Employed)
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S. Ratio As at| Change | Explanation for
No March Change in the
31, 2024 ratio by more than
25% as compared
to the previous

year
k. Operating Profit Margin (Profit Before 0.26 0.26| -1.10% -

Tax over Revenue from operation)

Cautionary statement

Statements in this document or discussion relating to future status, events, or circumstances,
including but not limited to statements describing the Company’s objectives, projections, estimates
and expectations, may be ‘forward looking statements’ within the meaning of applicable laws and
regulations. Such statements are subject to numerous risks and uncertainties and are not necessarily
predictive of future results. Actual results may differ materially from those expressed or implied in the
statements. Crucial factors that could make a difference to the Company’s operations include economic
conditions affecting demand and supply and price conditions in the market in which the Company
operates, changes in government regulations, tax laws and other statutes and other incidental factors.
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BUSINESS RESPONSIBILITY & SUSTAINABILITY REPORT

FY 2024-25

SECTION A: GENERAL DISCLOSURES

I. Details of the listed entity:

a & 0N

e ® N o

11.
12.

13.

14.

15.

Corporate Identity Number (CIN) of the Listed Entity: L45205DL2010PLC211609
Name of the Listed Entity - EMS LIMITED

Year of incorporation - 2010

Registered office address — 701, DLF Tower A, Jasola, New Delhi-110025 (INDIA)

Corporate address — C-88, Second Floor, RDC, RAJ NAGAR, Ghaziabad, Uttar
Pradesh-201002 (INDIA)

E-mail - ems@ems.co.in

Telephone - 0120-4235555/0120-4235559

Website - www.ems.co.in

Financial year for which reporting is being done - FY 2024-25

Name of the Stock Exchange(s) where shares are listed:

Name of the Exchange Stock Code
BSE Ltd. 543983
National Stock Exchange of India Ltd. EMSLIMITED

Paid-up Capital - X 55,53,08,070

Name and contact details (telephone, email address) of the person who may be
contacted in case of any queries on the BRSR report —

Mr. Ashish Tomar
Designation: Managing Director & CFO
Telephone Number: 0120-4235555/0120-4235559

Email Id: cs@ems.co.in

Reporting boundary - Are the disclosures under this report made on a standalone
basis (i.e. only for the entity) or on a consolidated basis (i.e. for the entity and all the
entities which form a part of its consolidated financial statements, taken together). —

All the disclosures are made in this report on a standalone basis for EMS Limited.

Name of assurance provider — Not Applicable for the reporting period as per SEBI Circular
No. SEBI/HO/CFD/CFD-SEC-2/P/CIR/2023/122 dt. 12 July, 2023

Type of assurance obtained — Not Applicable for the reporting period as per SEBI Circular
No. SEBI/HO/CFD/CFD-SEC-2/P/CIR/2023/122 dt. 12 July, 2023
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II. Products/services
16. Details of business activities (accounting for 90% of the turnover):
S . Description of Main Activity Description of % of Turnover
No. Business Activity of the entity
1 Water supply, sewerage and waste Sewerage 80.02
management
2 Construction Buildings 19.81
17. Products/Services sold by the entity (accounting for 90% of the entity’s Turnover):
S. Product/ Service NIC Code % of Turnover
No. contributed
1 Water collection treatment & supply and sewerage | 3600,3700 80.02
2 Construction of Civil Engineering Projects 42909 19.81
III. Operations

18. Number of locations where plants and/or operations/offices of the entity are situated:

Location Number of plants Number of offices Total
National 27* 02 29
International 00 00 00

*Itincludes both Engineering Procurements and Construction and Operations and Maintenance
(O&M) sites that are not owned by the Company but are only managed. The time period
depends on the terms of the awarded contract.

19. Markets served by the entity:

a. Number of locations
Locations Number
National (No. of States) 05
International (No. of countries) 00

b.  What is the contribution of exports as a percentage of the total turnover of the entity?
Nil

c. A brief on types of customers:

108

The company works with a diverse range of customers across several key sectors.
In the water sector, it serves municipal authorities, rural agencies, and industrial
clients involved in water supply schemes, industrial waste management, wastewater
treatment, and water transmission and distribution projects. For electrical transmission
and distribution works, the company partners with power utilities, energy providers,
and government bodies to deliver reliable electrical infrastructure. Additionally, it
supports public infrastructure and building construction projects, collaborating with
government departments, private developers, and commercial clients on a variety of
infrastructure developments and building construction initiatives.

The Company mainly works primarily awarded by government bodies and World Bank-
funded programs through central or state governments. A major share of its revenue
comes from these government contracts.
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IV. Employees
20. Details as at the end of Financial Year:

a. Employees and workers (including differently abled):

S. Particulars Total Male Female
No. (A) | No.(B) % (B/A) No.(C) %(C/A)
EMPLOYEES
1. Permanent (D) 534 520 97.38 14 2.62
2. Other than Permanent (E) 00 00 0.00 00 0.00
3. Total employees (D + E) 534 520 97.38 14 2.62
WORKERS

4. Permanent (F) 00 00 00 00 00
S. Other than Permanent (G) 00 00 00 00 00
6. Total workers (F + G)* 00 00 00 00 00

*The company does not own any factories or production facilities and does not employ
permanent workers. All workers are hired on a non-permanent basis through third-party
agencies, depending on the demand of work.

b. Differently abled Employees and workers:

S . Particulars Total Male Female
No (A) | No.(B) % (B/A) No.(C) % (C/A)
DIFFERENTLY ABLED EMPLOYEES
1. Permanent (D) 00 00 0.00 00 0.00
2. Other than Permanent (E) 00 00 0.00 00 0.00
3. Total differently abled 00 00 0.00 00 0.00
employees (D + E)
DIFFERENTLY ABLED WORKERS
4. Permanent (F) 00 00 0.00 00 0.00
S. Other than permanent (G) 00 00 0.00 00 0.00
6. Total differently abled 00 00 0.00 00 0.00
workers (F + G)

21. Participation/Inclusion/Representation of women

Total (A) No. and percentage of Females
No. (B) % (B / A)
Board of Directors 7 3 42.86
Key Management Personnel* 4 1 25.00

*KMP includes Managing Director, Whole-Time Director, Chief Financial Officer and Company
Secretary.
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22. Turnover rate for permanent employees and workers (in percent)

FY 2024-25 FY 2023-24 FY 2022-23
U EV I OV I PVl Male Female Total Male Female Total

Permanent 28.57 25.00| 28.46| 23.98 48.00 24.82 7.06 0.00 6.86
Employees
Permanent 0.00 0.00 0.00| 0.00 0.00| 0.00 0.00 0.00/ 0.00
Workers*

* The company does not own any factories or production facilities and does not employ
permanent workers.

V. Holding, Subsidiary and Associate Companies (including joint ventures)

23. (a) Names of holding / subsidiary / associate companies / joint ventures

S . Name of the holding/ Indicate whether % of Does the entity

No  subsidiary/ associate holding/ shares indicated at
companies/ joint Subsidiary/ held by column A,
ventures (A) Associate/ Joint listed participate in

Venture entity the Business
Responsibility
initiatives of the
listed entity? (Yes/
No)

1 EMS Green Energy Private Subsidiary 100.00 No
Limited

2 Canary Infrastructure Subsidiary 100.00 No
Private Limited

3 SK UEM Water Projects Subsidiary 100.00 No
Private Limited

4 Mirzapur Ghazipur STPS Subsidiary 60.00 No
Private Limited

S EMS- TCP JV Private Subsidiary 74.00 No
Limited

6 EMS Industries Pvt Ltd Subsidiary 60.00 No
(Formerly known as
Brijbihari Pulp and Paper
Private Limited) *

7 EMS Constructions Joint Venture 74.00 No

8 EMS Himal Hydro JV Joint Venture 51.00 No

9 EMS Singh JV Joint Venture 1.00 No

* EMS Industries Put Ltd become subsidiary of the Company on the date March 27, 2025

VI. CSR Details
24. L Whether CSR is applicable as per section 135 of Companies Act, 2013: Yes
L. Turnover (in Rs.) - 94061.93 lacs
II. Net worth (in Rs.) - 96105.85 lacs
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25. Complaints/Grievance on any of the principles (Principles 1 to 9) under the National
Guidelines on Responsible Business Conduct:

Stakeholder
group from whom
complaint is
received

Grievance Redressal
Mechanism in Place (Yes/
No)

(If Yes,then provide web-link
for grievance redress policy)

Number of
complaints
filed during

the year

FY 2024-25

Number of
complaints
pending
resolution at
close of the year

Remarks

FY 2023-24

Number of
complaints
pending
resolution at
close of the year

Number of

complaints
filed during
theyear

Remarks

Communities

Yes, the Company has
Grievance Redressal
mechanism in place wherein
the aggrieved can report
their grievance in grievance
register. Grievances can be

addressed to cs@ems.co.in

Nil

Nil

None

Nil Nil

None

Investors (other than
shareholders)

Yes, the Company has
grievance mechanism the
aggrieved shareholder and
investor can lodge their

grievance at cs@ems.co.in

Nil

Nil

None

Nil Nil

None

Shareholders

Yes. The SEBI mechanism
of SCORES is effectively in
place (Portal: https://scores.
sebi.gov.in Shareholders
can also refer to the
Whistleblower Policy on the
following link: https://ems.
co.in/home/images/pdfs/
Vigil-Mechanism-Policy.pdf

Nil

Resolved

to the
satisfaction
of
shareholder

17 Nil

Resolved

to the
satisfaction
of
shareholder

Employees and
workers

The Company has a proactive
grievance management
system through the Vigil
Mechanism Policy where
protected disclosures should
be written and submitted
within fifteen days, either
by sealed envelope or
email. https://ems.co.in
home/images/pdfs/Vigil-
Mechanism-Policy.pdf

Nil

Nil

None

Nil Nil

None

Customers

Grievances can be addressed

to cs@ems.co.in.

Nil

Nil

None

Nil Nil

None

Value ChainPartners

Grievances can be
addressed to cs@ems.co.in
Additionally, Respective
departmental heads are
the grievance redressal
authority for their respective
value chain.

Nil

Nil

None

Nil Nil

None

26. Overview of the entity’s material responsible business conduct issues pertaining to
environmental and social matters that present a risk or an opportunity to your business,
rationale for identifying the same, approach to adapt or mitigate the risk along-with its
financial implications!

1 1 Material issues identified are referred from the Sustainability Accounting Standards Board (SASB) 2023-24 version.

SASB Standards are maintained and enhanced by the International Sustainability Standards Board (ISSB); this follows
the SASB’s merger with the International Integrated Reporting Council (IIRC) into the Value Reporting Foundation (VRF)

and subsequent consolidation into the IFRS® Foundation in 2022.

Annual Report 2024-25

111



mailto:cs@ems.co.in
mailto:cs@ems.co.in
https://scores.sebi.gov.in
https://scores.sebi.gov.in
https://ems.co.in/home/images/pdfs/Vigil-Mechanism-Policy.pdf
https://ems.co.in/home/images/pdfs/Vigil-Mechanism-Policy.pdf
https://ems.co.in/home/images/pdfs/Vigil-Mechanism-Policy.pdf
https://ems.co.in/home/images/pdfs/Vigil-Mechanism-Policy.pdf
https://ems.co.in/home/images/pdfs/Vigil-Mechanism-Policy.pdf
https://ems.co.in/home/images/pdfs/Vigil-Mechanism-Policy.pdf
mailto:cs@ems.co.in
mailto:cs@ems.co.in

EMS LIMITED

Ei

A TUNWWod 9y} JO SISCUIUL
orqisuodsar 3ureq pue sjuswalinbor [e39] e Juneowr osfe
SIIUM JUSUIUOIIAUD U} WLIeY j0u op sjoofoid Ino ains oxewr o)
juem oM Ariqeureisns sjroddns jeyy Aem e ur syoofoxd ino
9391dwod 03 wire am—SQINH Ino 3uisn pue ‘smel YIm JurAdurod
‘sreaoadde 1odoxd 3ururejqo—sdals asay) Suimor[oj Ag ‘own
JOAO JUSWIUOIIAUD U} 309j0xd om moy aaoxduwr sn sdey jeys
$s2001d snonNuUIUOd B SI 31 ‘S9[NI JO 39S B isnf jou ST SINH INQO

309fo1d a3 jo a3e3s A19A9 JNoY3NoIY)
WA} 90Npal 03 Iom pue ‘Anyared sjoedwr asoy; odeuewr
‘aneq 3 s109foxd ano syoedwr rejuswruoliaud a[qrssod Aue
Amuapt sn sdey walsAs S, “(SINH) WRISAS juswedeue
reruswiuoIiauyg 3uoxls e doe[d ur nd oaey om Jey) SUBLW
UONEOUIIa0 SIYJ, "UOMBdYNIad [Q0+I OSI Ino y3noiyy sI
JUS}TUWITIOD ST} MOYS am Aem SU(Q "JUSWUOIIAUL 213 Junoajoid
01 payrwrwod A[daap are am ‘smef a3 SUIMO[[0] 0} UOTIPPE U]

‘uonyendax
INo 03 wirey pue ‘efeuwrep Uy} Xy
0} $3S00 BIIXd ‘sauy AAeay 0] ped|
PINOO JT ‘SSINI 93 MO[[0] 3, UOP am
JI "s1oeduwr asay} aSeurw A[[NjoIed
ISNW 9m 0S ‘JOLIIS dIe uonoajoid
[BIUSWUOIIAUS UO SI[NLI SSNLIOYINE
A1oyeM39y sureyyed asn  puel
pue ‘S90INOS JI9jem ‘SUIA}SAS009

(ST-vT Ad U3 *S9TI [RIUSWIUOIIAUS PaImMbal o) S199W PUR | [BO0] 109]J8 UBD I "9INJONIISBIUL
Joy suoneddWr | egar o1 op om SunyiAIens yey} amsus sn sdpy sy, -sreaordde | JUSWITESI} ISJEMOISEM PUE I9jEM
[EPUBUY | pue syrurred Aressoosu oy [[e 398 01 ains oxewl am ‘o9foid (Jo uoneiado pue UOMONIISUOD
2ANE3dU OU | (i1 Suryre)s o10joq “S[9A9] [EUOITEU PUE [200] a3 U30q e A[dde | oajoaur yorym syoolord Ino jo
919/ SI9YL) | 1y sprepue)s PUE SME] [}USWIUOIAUD 3} [[¢ MO[[0] A[[TJoTed | 9INJEU oY} 0} INP UISOU0O [EOHLI0 juswdoraaa( 309fo1d Jo
onryesaN |om ‘syooford Ino jo joedwll [BIUSWIUOIAUS oY} 20Npal OL|e sI  joedW  [EIUSWUOIAUY ¥ soedw] [eluswuoIAUg ‘1
(suoryeorjduir
aanesau 10
aansod ajearpuj) (o/3)
£Lyrunjzoddo £yunjzoddo
10 JSH 9Y3 JO 10 ysu
suoryedrjduwr £yunyzoddo IdYoyYm *ON
Teroueury a3eSnruw 10 3depe 03 yoroxdde ‘Ysi Jo oseo U | /HSM oY} Surdyryuapr J0y s[eUOnIEY 9JEOIPU] | POUIIUIPI SNSSI [ELIAIEIN ‘S

Annual Report 2024-25

112




Financial Statements

m
N o
m

% Statutory Reports

Corporate Overview

18

‘Jse] 03 }[Ing pue ‘Suorys ‘ores are jey) s30afoid IoATOP
sn sdpoy 31 ‘Aj3uejrodwur 3sopy ‘uo I9je[ siredar Jo suldisopal
uo Aouow e1xd puads 0} 3UIABY JO S90UBYD Y} SI2MO] OS[e
STUJ, ‘SoJNJTej [EINIONIIS JO 3SII U} 20NPaI ANJUEOYIUIIS om
‘UonEOYNIed GT0T:1006 OSI Ino Aq papraoid sourepms
Jeo0 oy} Sursn pue soonoeid Arenb osoyy 3ummoro; Ag

‘prepuess 1soy3y 9y} jo are diysueurs{iom
9U} puE pasn S[ELIdyew 9y} Y30q JBY) WIGUoO sn d[oy S309yd
9s9y, ‘s30aY0 Arenb ySnoioyy pue [njosed jno Aired om —
uonoadsur [eUy 9y} JO ‘UOIONIISUO0d ‘sfersyewr Jurseyoind
‘udrsop 3uump s31 Ioyieym — 309foxd oy3 jo dojs A1aad Iy

‘3[10Mm INO Jo A)a5es
pue AIfiqera1 ay) d9juerensd o) spiepuels A13snpul fensn oyl
puoAaq 03 IO 199W ISAY] AINS 3BW 9\ "I[E[lEAB SPOIoW
UOTIONLIISUOD 159 Y} pue s[errajewr Ajenb-doy A[uo asn am
yey3 adnsua sn sday (SINO) WaIsAS juswadeuey Arend InQ

‘aaningy s, Aueduwod oy} pue
ordoad 1309 3unoajoid “osfoxd o1y3
Jo ssaoons pue ‘Aqeinp ‘Ajoyes
oy} aansue sdjoy yoeoidde s1y],
‘uo Apres sworqoid udisop Aue
X1 pue puy o3 2oe[d Ul S[0I}U0O
pue s3ooyo [eulsjur 3uons nd
osTe pmoys A3y], ‘splepuels
Ayrenb Ansnpur 3s9je] 9y1 Pasdxd
U9AD IO 399w 0} WIe Ppnoys
soruedwod ‘sySLI 9say) juaadid 0F,

‘s309foxd mou umm 10
MoI13 0} I9pIeY 1 oxewl AW YoIym
‘uonyendar s Auedwod oy wIey
pue sonssI 1e39] Ul }[NSaI OSTe UED
3l ‘uo 19)e] siredar 10 su3drsopar
A[3s00 01 ped] pmod I ‘yiduaiys
pue £jores 1oy padeuew Apradoid
jJou SI 2INJONIIS JY} JI 'SISSO]
reroueuy pue ‘onfea Ajredord ur

(ST-vT Ad U3 ‘ystuy o1 11e1s | doip & ‘ordoad 03 saumfur apnjout
Joy suoneddWt | 11611 quowdoreasp 300fo1d jo o8e}s A10a9 J& sprepuels Lmenb |jySiw swopqoid asoy] ‘swa[qoid
[EUBUY | _y3y Surdess] 03 jusUNIUWOD SUOIS INO SMOYUS UOHEBOYIIIS0 | SNOLISS 9SNBO UBD 9INJONIISBIUL
2ANE3dU OU | g1 yopeoynIe0 ST10Z: 1006 OSI Ino Aq papioddns ore jey} |10 SSUIPING JO  UOMOILIISUOD
oI 3I9YL) | saongorerd JusweSeurw Aenb 011 MO0} om ‘s3oaford o jo | pue uSsop oy Suump  iom Kyores
aarye3aN | Y33uails a3 pue A3aJes [eINIONI}s 03 Paje[al sysLI oy} adeuew o, | Ayrenb-mor 10 SO3[BISIN J % A113daju] reanjonng T
(suoryeorjduir
aanesau 10
aansod ajearpuj) (o/3)
£yunyzoddo £yrunjzoddo
10 JSH 3Y3 Jo 10 jSL
suoryedrjduwr £yunyzoddo IdYoyYm ‘ON
Teroueury a3eSnrw 10 3depe 03 yoroxdde ‘Ysu Jo oseo U | /HSM Y3 SurkJryuapr J0y S[eUOnIEY 9JEOIPU] | POUIIUSPI SNSSI [ELIIEIN ‘S

113

Annual Report 2024-25




EMS LIMITED

Ei

(Sz-vT Ad 2U3
10] suonyeordwr

[eroueuly
2A1}E39U OU 219M

"S9IS J{IOM JINO B dUO0AISAD JO 3Ureq-J[om
pue yireay ay) 309301d 03 sdojs aanoeoid axe) pue Kjofes jo
2INJINO B 918210 oM ‘sprepue)ls pue saonoeid 9say) 3uimoroy Ag

"oFes ST eare s[Iom
oy} 1ey} SUTULIUOD pue ‘UONIPU0D Poo3 UI oI S[00} SULINSUD
‘yuowdinba 2an30ajo1d Y311 oy} 3UIsn SOPNJOUT STY, 'UIE) oJB
suonneoa1d ATessa09U [[e PUE ‘PISSIsSe oTe SHSTI A}afes ‘surdaq
s[1om Aue a10jog ‘3ooyod Ajoyes 1odoid e noyym sireys qofl ou
Jey} pue syse} 3uro3uo [[e Jo areme A[[nj ote siosiaradns jyey)
SOINSUD WIAISAS SIYL, "WSAS Jruriad I0Mm }STIGOI B 9STL OSTE 9\

‘sprezey Tepuajod
9} JO oreMmRE dJE PUE ‘AToJes SI0M 0} MOY MOU3] ‘SO K}oFes oy}
pueIsIopUN SIOJSIA PUE ‘SI0JOBIIUO0D ‘SIOSIOM [[e JeU)} SINSUD
syl ‘sous 309foizd ino siojuo oym uosiad A19A9 10j Jururery
Ayoryes aarsuayardurod apraoid st op am s3UIY) £33 a3 JO dUQ

‘QUOAIAD JOJ 9Jes ST JUSWIUOIIAUD JI0oM 9U) Jey) 2Ins
oxew 01 sainpaocoid pue swalsAs Ajoyes Teroass 2oeld ur nd
aAey om ‘salIs (JNR0) 2oueudjUTBIN % suoneiadQ pue (DdH)
UOIONIISUO) PUE ‘JUIWRINI0IJ ‘SULISQUISUH JINO [[B SSOIOY

‘ssaursng op
am moy jo 1red juerrodwr ue pue sanyea 2102 JNO JO dUO ST I —
juawalmbar e 3snf jou st A1oyes ‘payrwur] SINA IV suonerado
INO Ul PIA[OAULI QUOAISAD IOJ A)}oJes pue UYiTeay Jo S[Ad] Y3y
Sururejurew 03 juUAUIIIWWOD JUOJIS JNO MOUS SUOI}BIYILIdD
9say], ‘sprepuels 100St OSI Pue L00cC:T0081 SVSHO Yioq

‘sjuaprooe juaadxd
0} ATESS909U aJB UOIYM SIINSBIU
Ajoyes pue  UIeLY  OAIIOD
ainsus 03 sn oaxmbax empul ur
syuswaImbar souerdwod Inoger
JUSSULI}S ‘SINIAIJOR JUSUIIEdT) PUE
UOMJONLIISUOD JO 2INjeu snoprezey
9U} 0} anp [elONIOd aIe 30I0JIom

Kyores

919U ]) 9A1}ESON | MO[[O] oM ‘A1oyes I93[I0M O} PIJE[aI SISLI 9FBUBW PUE 90NPaI 0], | IN0 jo AKjoyes pue yYifeay oyl A 2Q YI[esaHy 90JI0JI0M e
(suoryeorjduir
aanesau 10
aansod ajearpuj) (o/3)
£Lyrunjzoddo £yunjzoddo
10 S 9Y3 JOo 10 jSu
suoryedrjduwr £yunyzoddo IdYoyYm *ON
Teroueury 9yeSnIu 10 3depe 03 yoeoxzdde ‘Ysux Jo ased U | /HSLI Y3 SUIAJIIUSPI I0] S[euUo ey 9)edIpu] | PAUNUIPI INSSI [ELIdEN 'S

Annual Report 2024-25

114




Financial Statements

m
N o
m

% Statutory Reports

Corporate Overview

18

“1o3[JeW oY) UI peaye Aels
pue ‘19)se] moi3d ‘19339q urroprad
sossoursng  sdjey  uoreaouur
pue A3ojouyo9} 3urisn “Ioys U]
‘suonoIpaid pue UOTIBUWLIOUT W}
-Teax 3uisn Aq 2JeINOOE 2I0W pue
‘I9)seJ ‘I9Jes IJIom I3eu OS[e Ued
A3o10uyo9], *s103132d W00 I2A0 3P
ue sossouIsng 2AI3 pue ‘somni
Surdueyo 1eow d[oy ‘AIfIqeureisns
1ioddns osfe sooueape 9soy],
‘1oyjoows suonerado oxew pue
19139q sooinosar o3euewr dpoy
SISATeUe elep pUE ‘SWAISAS }TEWS
‘uonjeWIOIN® OI[ S[O0], "dWI} SSI]
ur ouop o2Jow 323 pue ‘Ajenb
anoxduwir ‘s3s09 INd ued saruedwod
‘SUOTIN[OS 1IeWS PUE S[00} }S3)e[
oy} 3ursn Ag CAQjuomyje aiowr
SIom pue moi3 0} sIssoUIsnq

10 sonrunjioddo 1e213 dn uado uoryeaouu]
2ATISOd VN | uorjeaouur pue A3or0Uy09], fe) pue £3o10uyo9], S
‘st 1oy £yrorad doj e st A31r3oyur
pue somyle ssauisng Suons
Sururejurejy ‘op om JUIYIAIOAD
ur o[qisuodsal pue ‘Irej ‘ysouoy
‘suonerado pue uogeinder mo | 24 03 ST 10f jueirodur Arerdadss
UsyIBULI}S PUE ‘SYSLI [E01Y30 90Npal ‘AjuiSejur jo armymo e ppng | ST ¥ ‘syodford  woponzsuod
sdays asay) ‘1oy1a8o], ‘seonoeid Terueuy reonyieun juaasid | U0 ssnuoyine JUSWUIIA0T
djoy sewrod £19quq-nue pue uondniioo-nue Ino ‘uonppe WM A[PSOP  Iom  om  dulg
u] ‘s¥su Teuonjerodo pue Tedryje Tenusjod [puey 0} Ad10d ‘uoryendal Jno o3 a3eurep
JjuoweSeur S| B MO[[O] OS[e 9\ ‘PIBOq pUE JUSWSSeURW | pue sSo| [eloueuy oI swajqoid
(ST-+T Ad U3 | 101u0s 1Mo 10§ JONPUOY JO 9POY) B PUE GoNpPU0osIU 310do1 A[oJes | SNOLISS 0} PEa] Ueo 31 “A[[eoryio
oy suonedNdWL | o3 £o110d 1omo[q-a3STYM SUOTS € ‘SUIPEI] JOPISUT JSUTESE SOl | J0' J0U Op om J[ ‘SUOHENSaI pue
[ERUBUY 151115 opnjour asay], ‘eouendwoo [e39] pue IOABYSQ [BOIYIS  SMEB[ [[8 MO[[0] oM 2Ins Supew
SAESAU OU | 5 sy o) soerd ur sewrod Ies[o oaeYy oy “Adusredsuen) pue  pue uoneindax s Auedwoo
oIom 219YJ) fsauoy Jo spiepuels 1s9ySIy oyl Sururejurewr o] paiwwod |ino gJunosjoid 1oj  jueirodur
aaneSoN |SI SINA  ‘SOIYI® SSouIsng 0] paje[dl syslI ofeuewl o AIoA SI SpIepuels [eom1d ysiy N Soy1g ssoursng b
(suoryeorjduur
aAnesau 10
aanysod ajearpuyj) (o/3)
£yrunyzoddo £yrunyzoddo
10 JSU 9Y3 Jo 10 jSu
suoryeoridwn £yrunyzoddo IYI_YM ‘ON
reroueury 9yeSiyru 10 jdepe 03 yoeoxdde ‘Ysix Jo ased uj | /S 3Yy) SUILJIIUIPI 10J dfeuoIIey 9)edIpU] | PIYIIUIPI INSSI [ELIIEN 'S

115

Annual Report 2024-25




3

EMS

SECTION B: MANAGEMENT AND PROCESS DISCLOSURES

EMS LIMITED

This section is aimed at helping businesses demonstrate the structures, policies and processesput in
place towards adopting the NGRBC Principles and Core Elements.

Disclosure Questions

Pl P2 P3 P4 PS5

'P6 P7 P8 P9

Policy and management processes

1.

a.  Whether
policies cover each principle and its
core elements of the NGRBCs. (Yes/

your

No)

entity’s

Y Y Y Y Y

policy/

Y Y Y Y

the Board? (Yes/No)

Has the policy been approved by

Function Head.

Policies developed in accordance with statutory
requirements are approved by the Board of Directors.
Other policies are created by the respective Business
or Function Heads and require approval from the
Managing Director and/or the relevant Business or

c. Web Link of the Policies, if available

Please refer the table below:

S r. Name of policy Link to Policy Which Principles each
No. policy goes into
1 Related Party Transaction | https://ems.co.in/home/images/pdfs/ P1
Policy Policy-on-Related-Party-Transaction s.pdf
2 Vigil Mechanism and | https://ems.co.in/home/images/pdfs/Vigil- P1
Whistle Blower Policy Mechanism-Policy.pdf
3 Archival Policy https://ems.co.in/home/images/pdfs/ P1
Archival-Policy.pdf
4 Policy on Determining |https://ems.co.in/home/images/ P1
Material Subsidiaries pdfs/Policy-on-Determining-Material-
Subsidiaries may-2025.pdf
S Policy On Board Diversity |https://ems.co.in/home/images/pdfs/ P1
Board-Diversity-Policy.pdf
6 Risk Management https://ems.co.in/home/images/pdfs /Risk- P2
. managment-policy.pdf
Policy
7 Corporate Social https://ems.co.in/home/images/pdfs /CSR- P2
Policy.pdf
Responsibility Policy
8 Nomination & https://ems.co.in/home/images/pdfs/ P3
. . Nomination-and-Remuneration-Policy.pdf
Remuneration Policy
9 Materiality of and Dealing | https://ems.co.in/home/images/pdfs/ P4
with Related Party | Policy-on-Related-Party-Transaction s.pdf
Transactions
10 | Determination of | https://ems.co.in/home/images/pdfs/ P4
Materiality Policy-on-determination-of-materiality.pdf
11 |Code of Conduct to | https://ems.co.in/home/images/pdfs/ P7
Regulate, Monitor and Code-of-Conduct-to-Regulate-Monitor-and-

Report Trading by Insiders

trading-by-insders may-2025.pdf

116

Annual Report 2024-25



https://ems.co.in/home/images/pdfs/Policy-on-Related-Party-Transaction_s.pdf
https://ems.co.in/home/images/pdfs/Policy-on-Related-Party-Transaction_s.pdf
https://ems.co.in/home/images/pdfs/Vigil-Mechanism-Policy.pdf
https://ems.co.in/home/images/pdfs/Vigil-Mechanism-Policy.pdf
https://ems.co.in/home/images/pdfs/Archival-Policy.pdf
https://ems.co.in/home/images/pdfs/Archival-Policy.pdf
https://ems.co.in/home/images/pdfs/Policy-on-Determining-Material-Subsidiaries_may-2025.pdf
https://ems.co.in/home/images/pdfs/Policy-on-Determining-Material-Subsidiaries_may-2025.pdf
https://ems.co.in/home/images/pdfs/Policy-on-Determining-Material-Subsidiaries_may-2025.pdf
https://ems.co.in/home/images/pdfs/Board-Diversity-Policy.pdf
https://ems.co.in/home/images/pdfs/Board-Diversity-Policy.pdf
https://ems.co.in/home/images/pdfs/Risk-managment-policy.pdf
https://ems.co.in/home/images/pdfs/Risk-managment-policy.pdf
https://ems.co.in/home/images/pdfs/CSR-Policy.pdf
https://ems.co.in/home/images/pdfs/CSR-Policy.pdf
https://ems.co.in/home/images/pdfs/Nomination-and-Remuneration-Policy.pdf
https://ems.co.in/home/images/pdfs/Nomination-and-Remuneration-Policy.pdf
https://ems.co.in/home/images/pdfs/Policy-on-Related-Party-Transaction_s.pdf
https://ems.co.in/home/images/pdfs/Policy-on-Related-Party-Transaction_s.pdf
https://ems.co.in/home/images/pdfs/Policy-on-determination-of-materiality.pdf
https://ems.co.in/home/images/pdfs/Policy-on-determination-of-materiality.pdf
https://ems.co.in/home/images/pdfs/Code-of-Conduct-to-Regulate-Monitor-and-trading-by-insders_may-2025.pdf
https://ems.co.in/home/images/pdfs/Code-of-Conduct-to-Regulate-Monitor-and-trading-by-insders_may-2025.pdf
https://ems.co.in/home/images/pdfs/Code-of-Conduct-to-Regulate-Monitor-and-trading-by-insders_may-2025.pdf

18 Corporate Overview

151
% Statutory Reports 303

Financial Statements

S r. | Name of policy Link to Policy Which Principles each

No. policy goes into

12 | Code of Conduct for https://ems.co.in/home/images/pdfs/ P7
Directors & Senior Poilcy-for-appointment-of-Baord-and-

Management Senior-management-dec24.pdf

13 | Familiarization https://ems.co.in/home/images/pdfs/ P8
programme for Policy-Famaliarization-Programme-for-ID.pdf
Independent Directors

14 | Dividend distribution https://ems.co.in/home/images/pdfs/ P3
policy Dividend-Distribution-Policy EMS.pdf

15 | Policy on Prevention of Intranet P5
Sexual Harassment at
Workplace

16 | Health Safety Intranet P6
Environment Plan

17 | Anti-bribery & Intranet P1
Anticorruption

18 | Cyber Security & Data Intranet P9
Privacy Policy

2.  Whether the entity has translated the | Yes
policy into procedures. (Yes / No)

3. Do the enlisted policies extend to your | No
value chain partners? (Yes/No)

4. Name of the national and international | The policies mentioned above are based on the
codes/certifications/labels/ standards | Principles of NGRBC. Additionally, the Company
(e.g. Forest Stewardship Council, | holds the following ISO certifications:

Fairtrade, Rainforest Alliance, Trustee)
standards (e.g. SA 8000, OHSAS, 15O, EMS LIMITED
BIS) adopted by your entity and mapped | C-88, Second Floor, RDC, Raj Nagar, Ghaziabad,
to each principle. Uttar Pradesh — 201001, India.
) ISO 45001:2018- Occupational Health and
Safety Management System.
) ISO 9001:2015 - Quality Management System.
) ISO 14001:2015 — Environmental Management
System.
® OHSAS 18001:2007 - Health and Safety
Management System.

5. Specific commitments, goals and targets | The company is committed to incorporating ESG
set by the entity with defined timelines, | Principles into our core strategies and operations. We
if any. aim to reduce our environmental impact and lower

6. Performance of the entity against the €NErgy consumption by adopting energy-efficient

specific commitments, goals and targets
along-with reasons in case the same are
not met.

technologies and practices.
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=~

E Ms EMS LIMITED

Governance, leadership and oversight

7.

Statement by director responsible for the business responsibility report, highlighting ESG related
challenges, targets and achievements

Looking back at the past year, I'm happy to share that our company has stayed true to its
commitment to sustainability, doing business responsibly, and working closely with our
stakeholders. Last year, we laid a strong base by including environmental care, employee well-
being, and ethical practices in our day-to-day work.

This year, we’ve built on that progress by using resources more efficiently, reaching more
communities through our social efforts, and making our governance systems even stronger.
Our focus on innovation has helped us offer better and more sustainable solutions to meet the
changing needs of our customers.

We know that sustainability is an ongoing effort. As we move ahead, we will continue setting
clear goals, sharing our progress openly, and creating long-term value for everyone connected
to us. We stay committed to growing in a responsible way, guided by our values and our aim to
build a better, more sustainable future.

Director Name: Mr. Ashish Tomar

Designation: Managing Director and CFO

Details of the highest authority | The Risk Management Committee (RMC) is the
responsible for implementation and | highest authority to overseeing and implementing
oversight of the Business Responsibility | the Companies Business Responsibility Policies. It
policy (ies). ensures that these policies follow all relevant laws
and are aligned with the company’s goals and values.

Further, the details about the RMC are given in the
below disclosure point.

Mr. Ashish Tomar (DIN: 03170943), Managing
Director of the company, serves as the Chairman of
the Committee.

Mr. Ramveer Singh (DIN: 02260129), Chairman &
Director, is a member of the Committee.

Ms. Swati Jain (DIN: 09436199), Non-Executive
Independent Director, is also a Member of the
Committee.

Does the entity have a specified Committee | The Risk Management Committee and the CSR
of the Board/ Director responsible for Committee oversee all sustainability-related matters.
decision making on sustainability related  They help develop and implement policies, processes,
issues? (Yes / No). If yes, provide details. | and programs that support the company’s efforts in
environmental, social, and governance (ESG) areas.
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10. Details of Review of NGRBCs by the Company:

Subject for Review

Indicate whether review was under
taken by Director / Committee of
the Board/ Any other Committee

Frequency

(Annually/ Half yearly/ Quarterly/
Any other - please specify)

P1 P2 P3 P4 P5 P6 P7 P8 P9

P1 P2 P3 P4 |P5 P6 P7 P8 P9

Performance against
Above policies and

The Company diligently tracks and
evaluates performance against its

follow up action policies. Regular follow-up actions Periodically
are taken to ensure -continuous
improvement and alignment with the
Company’s commitments.
Compliance No significant cases of material non-
with statutory compliance have been documented.
Quarterly

requirements of
relevance to the
principles, and,
rectification of any
non-compliances

The Company is in compliance with
the existing regulations as applicable
and a Statutory Compliance Certificate
on applicable laws is provided by the
Managing Director / Chief Financial
Officer to the Board of Directors on
quarterly basis.

Pl P2 P3 P4 P5 P6 P7 P8 PO

11. Has the entity carried out independent
assessment/ evaluation of the working of
its policies by an external agency? (Yes/
No). If yes, provide name of the agency.

All policies and procedures are subject to periodic
audits, Evaluated and internal reviews conducted by
the Company to ensure compliance, effectiveness, and
alignment with organizational goals and regulatory
requirements.

12.
to be stated:

If answer to question (1) above is “No” i.e. not all Principles are covered by a policy, reasons

Questions

The entity does not consider the Principles material to its

business (Yes/No)

The entity is not at a stage where it is in a position to
implement the policies on specified

formulate and
principles (Yes/No)

The entity does not have the financial or/human and
technical resources available for the task (Yes/No)

Not Applicable

It is planned to be done in the next financial year (Yes/

No)
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SECTION C: PRINCIPLE WISE PERFORMANCE DISCLOSURE

PRINCIPLE 1: Businesses should conduct and govern themselves with integrity, and in a manner
that is Ethical, Transparent and Accountable.

Essential Indicators

Percentage coverage by training and awareness programmes on any of the Principles during the
financial year:

Segment Total Number Topics/ principles covered % age of persons

of training | under the training and its in respective

and awareness | impact category covered

programmes held by the awareness

programmes

Board of Directors 2 | Code of Conduct 100.00
Key Managerial 4 Ethics & Whistle Blower

Personnel Insider Trading
Employees other than 106 | Health & Safety Training 100.00

BoD and KMP
or an S Well-being of Co-employees

Skill upgradation

Workers*

*The company employs only other than permanent workers through a third-party agency on a need
basis, and the agency provides the necessary trainings and conducts awareness programmes for them.

2. Details of fines / penalties /punishment/ award/ compounding fees/ settlement amount
paid in proceedings (by the entity or by directors / KMPs) with regulators/ law enforcement
agencies/ judicial institutions, in the financial year (basis the materiality as specified in
Regulation 30 of SEBI (Listing Obligations and Disclosure Obligations) Regulations, 2015
and as disclosed on the entity’s website)

Monetary
NGRBC Name of the Amount | Brief Has an
Principle regulatory/ (in INR) | of the appeal been
enforcement Case preferred?
agencies/ judicial (Yes/No)
institutions
Penalty/Fine Nil Nil Nil Nil Nil
Settlement Nil Nil Nil Nil Nil
Compounding Fee Nil Nil Nil Nil Nil
Non-Monetary
Imprisonment Nil Nil Nil Nil Nil
Punishment Nil Nil Nil Nil Nil

Note: The Company, its directors and/or KMPs have not been subjected to any thresholds of
the materiality policy to pay any fines, penalties, punishments, awards, compounding fees, or
settlement amounts in the financial year.
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3. Of the instances disclosed in Question 2 above, details of the Appeal/ Revision
preferred in cases where monetary or non-monetary action has been appealed.

Case Details Name of the regulatory/enforcement agencies/
judicial institutions

No such instances were reported during
the reporting period

4. Does the entity have an anti-corruption or anti-bribery policy? If yes, provide details in
brief and if available, provide a web-link to the policy.

Yes, to show its commitment to ethical business practices and fighting corruption, the Company
has put in place a strong anti-corruption and anti-bribery policy. This policy outlines clear rules
to prevent bribery and other corrupt activities within the organization. By following this policy,
the Company aims to ensure transparency, accountability, and integrity in all its operations, and
to promote a culture of honesty among employees and stakeholders. The policy is available on the
Intranet.

5. Number of Directors/KMPs/employees/workers against whom disciplinary action was
taken by any law enforcement agency for the charges of bribery/ corruption:

FY 2024-25 FY 2023-24

Directors Nil Nil
KMPs Nil Nil
Employees Nil Nil
Workers Nil Nil

6. Details of complaints with regard to conflict of interest:

FY 2024-25 FY 2023-24
Number Remarks Number Remarks
Number of complaints received in relation Nil None Nil None
to issues of conflict of interest of the
Directors
Number of complaints received in relation Nil None Nil None
to issues of Conflict of Interest of the KMPs

7. Provide details of any corrective action taken or underway on issues related to fines /
penalties/ action taken by regulators/ law enforcement agencies/ judicial institutions,on
cases of corruption and conflicts of interest.

During the reporting year, there were no instances of corruption or conflicts of interest that
required intervention by regulators, law enforcement agencies, or judicial institutions.

8. Number of days of accounts payables ((Accounts payable *365) / Cost of goods/services
procured) in the following format:

FY 2023-24
Number of days of accounts payables 7.18 5.21
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9. Open-ness of Business

Provide details of concentration of purchases and sales with trading houses, dealers and related
parties along-with loans and advances & investments, with related parties, in the following format:

Parameter Metrics FY 2024-25 FY 2023-24
Concentration of |a.  Purchases from Trading houses as % 0.00 0.00
Purchases of total purchases
b. Number of trading houses where 00 00
purchases and made from
C.  Purchases from top 10 trading houses 0.00 0.00
as % of total purchases from trading
houses
Concentration of ‘a. Sales to dealers/distributors as % of 0.00 0.00
Sales total sales
b. Number of dealers/distributors to 00 00
whom sales are made
C.  Sales to top 10 dealers/distributors as 0.00 0.00
% of total sales to dealers/distributors
Share of RPTs in |a. Purchases (Purchases with related 7.00 27.29
parties/Total Purchases)
b. Sales (Sales to related parties/Total 9.00 15.00
Sales)
C. Loans & advances (Loans & advances 61.76 28.46
given to related parties/Total loans &
advances)
d. Investments (Investments in related 63.10 49.13
parties/Total Investments made)

Leadership Indicators

1. Awareness programs conducted for value chain partners on any of the Principles during
the financial year:

Total number of awareness programs Topic/principles % age of value chain partners
held covered under covered (by value of business
the training done with such partners)
under the awareness programs

Nil, at present the Company does not conduct any awareness programs. However, we intend
to implement these initiatives in the coming years.

2. Does the entity have processes in place to avoid/ manage conflict of interests involving
members of the Board? (Yes/No). If yes, provide details of the same.

The company implemented a comprehensive Policy and Code of Conduct to effectively manage
conflicts of interest involving members of the Board. Under this framework, all Board members
are required to submit a mandatory declaration affirming their adherence to the Code of Ethics.
This requirement extends to all Directors, Senior Management, and employees of the Company,
ensuring a consistent standard of ethical compliance across the organization.
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PRINCIPLE 2: Businesses should provide goods and services in a manner that is sustainable and
safe.

Essential Indicators

1. Percentage of R&D and capital expenditure (capex) investments in specific technologiesto
improve the environmental and social impacts of product and processes to total R&D and
capex investments made by the entity, respectively.

2023-24 Details of Improvements in environmental
and social impacts

R&D The company consistently evaluates its capital expenditures (Capex) and R&D
investments in terms of their potential to enhance the social and environmental
Capex aspects of its operations. As these costs are inherently linked to the projects, it is

not feasible to account for them separately.

2. a. Does the entity have procedures in place for sustainable sourcing? (Yes/No)

The company source materials exclusively from vendors listed on the Government Body-
approved vendor list. At the time of the bidding stage or contract award, a designated division
of the government body provides us with this approved list of vendors. The company adhere
strictly to this list to ensure that all materials are sourced from suppliers who meet the
required sustainability and quality standards. This approach not only supports regulatory
compliance but also aligns with our commitment to sustainable and responsible sourcing
practices.

b. Ifyes, what percentage of inputs were sourced sustainably?

This aspect is currently not applicable, as the Company does not have a SOP for sustainable
sourcing.

3. Describe the processes in place to safely reclaim your products for reusing, recycling and
disposing at the end of life, for (a) Plastics (including packaging) (b) E-waste (c) Hazardous
waste and (d) other waste.

The Company does not currently reclaim products for the purposes of reusing, recycling, or
disposing of them at the end of their life cycle. However, all the projects and operational facilities
are equipped with Environmental, Safety, Health, and Sustainability (ESHS) Systems and
Procedures. The company has established specific operational control procedures designed to
handle both hazardous and non-hazardous waste. These procedures are meticulously designed to
comply with all applicable environmental laws and regulations, as well as meet the requirements
stipulated in our contractual agreements.

4. Whether Extended Producer Responsibility (EPR) is applicable to the entity’s activities
(Yes / No). If yes, whether the waste collection plan is in line with the Extended Producer
Responsibility (EPR) plan submitted to Pollution Control Boards? If not, provide steps
taken to address the same.

As of now, Extended Producer Responsibility (EPR) is not applicable.
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Leadership Indicators

1.
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Has the entity conducted Life Cycle Perspective / Assessments (LCA) for any of its products
(for manufacturing industry) or for its services (for service industry)? If yes, provide details
in the following format?

NIC Name of % of total Boundary for Whether Results
Code Product/ Turnover which the conducted by | communicated
Service Contributed Life Cycle independent | in public domain
Perspective / external (Yes/No) If yes,
Assessment agency provide the web-
was conducted (Yes/No) link.

Currently, the Company does not perform life cycle assessments; however, it plans to implement
such assessments in the coming years.

If there are any significant social or environmental concerns and/or risks arising from
production or disposal of your products / services, as identified in the Life Cycle Perspective
/ Assessments (LCA) or through any other means, briefly describe the same along-with
action taken to mitigate the same.

Name of Product/ Service Description of the risk/ Action Taken
concern

Not applicable ‘

Percentage of recycled or reused input material to total material (by value) used in
production (for manufacturing industry) or providing services (for service industry).

Indicate input material Recycled or re-used input material to total material
FY 2024-25 ‘ FY 2023-24

The company has not quantified its waste generation for the reporting year. However, it is
working towards providing the relevant data in the coming years.

Of the products and packaging reclaimed at end of life of products, amount (in metric
tonnes) reused, recycled, and safely disposed, as per the following format:

FY 2024-25 FY 2023-24

Re-Used Recycled LEIVA  Re-Used Recycled Safely
Disposed

Disposed
Plastics (including | The Company has not yet quantified its waste generation for the
packaging) reporting year. However, it is making efforts to develop innovative

E-waste systems for tracking and reporting this data in the coming years.

Hazardous Waste

Other waste

Reclaimed products and their packaging materials (as percentage of products sold) for each
product category

Indicate product category Reclaimed products and their packaging materials
(as percentage of products sold) for each product
category

Not applicable
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PRINCIPLE 3: Businesses should respect and promote the well-beingof all employees, including
those in their value chains

Essential Indicators

1. a. Details of measures for the well-being of employees:

% of employees covered by

Total Health Accident Maternity Paternity Day Care
(A) Insurance Insurance Benefits Benefits facilities
Number % | Number % | Number % | Number % | Number %
(B) (B/A) (C) (c/A) (D) (D/A) (E) (E/A) (F) _(F/A)
Permanent Employees
Male 520 151 29.04 00| 0.00 00| 0.00 520 100.00 00| 0.00
Female 14 00| 0.00 00| 0.00 14 100.00 00| 0.00 00| 0.00
Total* 534 151 28.28 00| 0.00 14, 2.62 520 97.37 00| 0.00
Other than Permanent Employees
Male 00 00| 0.00 00| 0.00 00| 0.00 00| 0.00 00| 0.00
Female 00 00| 0.00 00| 0.00 00| 0.00 00| 0.00 00| 0.00
Total 00 00| 0.00 00| 0.00 00| 0.00 00| 0.00 00| 0.00

*Percentage of (D) & (E) — maternity & paternity benefit (resp.) is calculated as 100% considering (A)
as total employees for the purpose of the said benefit, as per FAQs on BRSR issued by NSE.

b. Details of measures for the well-being of workers:

% of workers covered by

Total Health Accident Maternity Paternity Day Care
(A) Insurance Insurance Benefits Benefits facilities
Number %  Number % Number % | Number %  Number %
(B) (B/A) (C) (C/A) (D) (D/A) (E) (E/A) (F) (F/A)
Permanent workers
Male 00 00| 0.00 00, 0.00 00| 0.00 00| 0.00 00| 0.00
Female 00 00| 0.00 00, 0.00 00| 0.00 00| 0.00 00| 0.00
Total 00 00| 0.00 00| 0.00 00| 0.00 00| 0.00 00| 0.00
Other than Permanent workers
Male 00 00| 0.00 00| 0.00 00| 0.00 00| 0.00 00/ 0.00
Female 00 00| 0.00 00, 0.00 00| 0.00 00| 0.00 00| 0.00
Total 00 00| 0.00 00, 0.00 00| 0.00 00| 0.00 00| 0.00

* The company does not have factories or production facilities and only employs non-permanent
workers, who are engaged through third-party agencies on a work-demand basis.

c. Spending on measures towards well-being of employees and workers (including
permanent and other than permanent) in the following format:

FY 2023-24

Cost incurred on well-being measures as a % of total 0.077 0.047
revenue of the company
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2. Details of retirement benefits, for Current FY and Previous Financial Year.
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Benefits FY 2024-25 FY 2023-24
No. of No. of Deducted No. of No. of Deducted
employees workers EL LN employees workers and
covered as covered as deposited covered covered deposited
a % of total a % of total with the as a % as a % with the
employees workers authority of total of total authority
Vg VA\F:WN employees workers  (Y/N/N.A.)
PF 45.88% 0.00 Yes 48.05% 0.00 Yes
Gratuity 100.00% 0.00 NA 100.00% 0.00 NA
ESI 51.87% 0.00 Yes 54.92% 0.00 Yes

*All permanent employees, including permanent staff, receive compensation exceeding the ESI
threshold, rendering them ineligible for ESI benefits.

Accessibility of workplaces

Are the premises / offices of the entity accessible to differently abled employees and workers, as
per the requirements of the Rights of Persons with Disabilities Act, 2016? If not, whether any
steps are being taken by the entity in this regard.

Yes, the company’s premises and offices are fully accessible to employees and workers with
disabilities, in accordance with the Rights of Persons with Disabilities Act, 2016. These spaces
have been thoughtfully designed to accommodate the needs of differently-abled individuals, with
lifts and other accessibility features in place. The company is committed to fostering an inclusive
and barrier-free environment, ensuring that all individuals, regardless of ability, can navigate and
work comfortably within its facilities.

Does the entity have an equal opportunity policy as per the Rights of Persons with
Disabilities Act, 20167? If so, provide a web-link to the policy.

The company is committed to fostering an inclusive and equitable environment for all employees.
Although the company currently do not have a specific Equal Opportunity Policy under the Rights
of Persons with Disabilities Act, 2016, the company dedicated to ensuring compliance with all
relevant regulations and promoting equal opportunities for individuals with disabilities.

Return to work and Retention rates of permanent employees and workers that took
parental leave.

Gender Permanent Employees Permanent workers
Return to work Retention rate Return to work Retention rate
rate rate
Male During the reporting period, employees who availed parental leave successfully
Female returned to work upon completion of their leave.
Total
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6. Is there a mechanism available to receive and redress grievances for the following
categories of employees and worker? If yes, give details of the mechanism in brief.

Yes/No (If Yes, then give details of the mechanism in brief)

Permanent Workers The Company has implemented a proactive grievance management
system designed to address employee concerns efficiently. Under the
Other than Permanent | Vigilance Mechanism Policy, protected disclosures should be reported
Workers in writing, ideally within fifteen days. These reports can be typed or
handwritten and must be sent in a sealed envelope labelled “Protected
Disclosure under the Whistle Blower Policy” or via email with the same
subject line. Disclosures should be directed either to the Vigilance and
Ethics Officer or, in exceptional circumstances, to the Chairman of the
Audit Committee. To maintain confidentiality, no acknowledgments
will be issued, and anonymous disclosures will not be accepted. The
Officer will review the disclosure and may contact the complainant for
further clarification if necessary.

Permanent Employees

Other than Permanent
Employees

7. Membership of employees and worker in association(s) or Unions recognized by the listed

entity:
Category FY 2024-25 FY 2023-24
Total No.of % (B / Total | No. of employees/ % (D
employees employees/ A) employees workers in / C)
|/ workers in workers in | workers in respective
respective respective respective category, who
category category, who category are part of
r are part of c association(s) or
(A) association(s) © Union
or Union
(D)

(B)

Total Permanent
Employees

Male

Female

Nil, as the Company’s employees and workers are not affiliated with any associations
or unions.

Total Permanent
Worker

Male
Female
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8.

Details of training given to employees and workers:

EMS LIMITED

FY 2024-25 FY 2023-24
On Health (0} WY {18 Total On Health On Skill
and Safety wupgradation (D) and Safety @ upgradation
measures measures
No. % No. % No. % | No. %
(B) (B/A) (C) (C/A) (E) (E/D) (F) (F/D)
Employees
Male 520 | 510| 98.08 10/ 1.92 422 74| 17.53 74| 17.53
Female 14 12| 85.71 0 0 15 1 6.67 1 6.67
Total 534 522 97.75 10| 1.87 437 75| 17.16 75| 17.16
Workers
Male 00 00 0.00 00 0.00 00 00 0.00 00 0.00
Female 00 00 0.00 00| 0.00 00 00 0.00 00 0.00
Total* 00 00 0.00 00| 0.00 00 00 0.00 00 0.00

* The company engages only Other than permanent workers through third-party agencies on a
work-demand basis. During the onboarding process, the agencies provide the necessary training.

Details of performance and career development reviews of employees and worker:

Category FY 2024-25 FY 2023-24

Total No. (B) % (B/A) Total No. (D) % (D/C)

(A) (©

Employees
Male 520 248 47.69 422 422 100.00
Female 14 12 85.71 15 15 100.00
Total 534 260 48.69 437 437 100.00
Workers
Male 00 00 0.00 00 0.00 00
Female 00 00 0.00 00 0.00 00
Total** 00 00 0.00 00 0.00 00

** The provided number pertains to other than permanent workers, as the company does not
employs permanent workers. The company engages only other than permanent workers on a need
basis through a third-party agency, and performance reviews are determined by the agency.

10. Health and safety management system:

a. Whetheranoccupational health and safety management system has beenimplemented
by the entity? (Yes/ No). If yes, the coverage such system?

Yes, the company holds ISO 45001:2018 and ISO 18001:2007 certifications, showing its
strong commitment to workplace health and safety. These certifications reflect a well-
established system aimed at reducing risks and preventing work-related injuries, illnesses,

and accidents.

The company takes a comprehensive approach to safety by using modern technology and
providing regular health and safety training to all employees. These efforts help identify and
manage potential hazards, creating a safer and healthier working environment for everyone.
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What are the processes used to identify work-related hazards and assess risks on a
routine and non-routine basis by the entity?

The Company considers the following standards at a minimum while developing the HS
Plan: conducting job- and task-specific hazard analyses and implementing controls for all
activities, including exposure to chemical, biological, and pathological hazards; providing
personal protective equipment (PPE), establishing requirements for its use, and enforcing
compliance; delivering safety training for all personnel in their language, covering hazards
and safety protocols related to their jobs; offering special training for specific hazards such
as open water, trenches, slippery walkways, working at heights, energized circuits, heavy
equipment, entry into confined spaces, fires, and explosions; recording incident statistics,
including total work hours, lost time incidents, major injuries, fatalities, and near-miss
incidents; ensuring adherence to the EHS Plan by subcontractors; planning objectives and
targets for Occupational Health and Safety (OHS) and Environmental Sustainability (ES);
conducting incident investigations, reporting, implementing corrective actions, and ensuring
horizontal deployment; managing contract safety; and providing training and awareness
programs. The Company recognizes its duty to identify workplace hazards and address them
effectively. It undertakes comprehensive hazard identification and risk assessment studies
for various departmental activities. Based on these assessments, the Company implements
targeted control measures to manage and mitigate identified risks, allowing for continuous
identification and evaluation of both routine and non-routine work-related hazards.

Whether you have processes for workers to report the work-related hazards and to
remove themselves from such risks. (Y/N)

Yes, the Company has established a clear and organized system to help employees stay safe
at work. This system allows all workers to report any work-related hazards they notice, such
as unsafe equipment, slippery floors, or dangerous chemicals. Employees can report these
issues through various methods like forms, direct communication with supervisors, or even
anonymously. In addition, the Company respects every employee’s right to stop working and
move away from any situation they believe is unsafe, without facing any punishment. Once
a concern is raised, the situation is reviewed, and necessary actions are taken before work
continues. All these safety procedures are outlined in a document called HIRA, which stands for
Hazard Identification and Risk Assessment. This document helps the Company identify possible
dangers, understand the level of risk, and decide the best way to reduce or eliminate those
risks. Employees also receive training so they know how to spot hazards, report them properly,
and understand their safety rights. The Company regularly reviews and updates these safety
measures to ensure that the workplace remains as safe as possible for everyone.

Do the employees/ worker of the entity have access to non-occupational medical and
healthcare services? (Yes/ No)

Currently company does not provide employees with access to non-occupational medical
and healthcare services.

11. Details of safety related incidents, in the following format:

Safety Incident/Number Category FY 2023-24
Lost Time Injury Frequency Rate (LTIFR) (per one Employees Nil Nil
million-person hours worked) Workers Nil Nil
Total recordable work-related injuries Employees Nil Nil

Workers Nil Nil
No. of fatalities Employees Nil Nil

Workers Nil Nil
High consequence work-related injury or ill-health | Employees Nil Nil
(excluding fatalities) Workers Nil Nil
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12.

13.

14.

15.

Describe the measures taken by the entity to ensure a safe and healthy work place.

At EMS Limited, we care about our employees’ safety and well-being. we have many programs
in place to create a safe and healthy work environment. we provide training to help employees
understand possible dangers, learn safety rules, and know what to do in emergencies. Safety is a
key part of everything we do, especially at our EPC and O&M sites. everyone entering a site must
take safety training. We also use a work permit system so supervisors know what work is being
done and what safety steps are needed before it starts. To keep our workplace healthy, we provide
clean drinking water, clean living spaces, and rest areas. During the hot summer months, we give
out refreshments and change work hours to protect workers from heat. All these actions show our
strong commitment to safety and health.

Number of Complaints on the following made by employees and workers:

FY 2024-25 FY 2023-24
Filed VG T3 B G Filed during Pending | Remarks
during resolution at the year resolution
the year the end of at the end of
year year
Working Nil Nil None Nil Nil None
Conditions
Health & Nil Nil None Nil Nil None
Safety

Assessments for the year:

% of your plants and offices that were assessed (by entity
or statutory authorities or third parties)

Health and safety practices 100.00
Working Conditions 100.00

Provide details of any corrective action taken or underway to address safety-related
incidents (if any) and on significant risks / concerns arising from assessments of health &
safety practices and working conditions.

Nil, as there were no significant risks or concerns reported during the current reporting period.

Leadership Indicators

1.

Does the entity extend any life insurance or any compensatory package in the event of
death of (A) Employees (Y/N) (B) Workers (Y/N).

The Company does not have a life insurance policy or compensatory package in place for employees
in the event of death.

Provide the measures undertaken by the entity to ensure that statutory dues have been
deducted and deposited by the value chain partners.

We source materials exclusively from vendors listed on the Government-approved vendor list,
which indicates their compliance with statutory requirements. Thus, the Company has not
established ant separate and formal mechanism for the said purpose.

Provide the number of employees / workers having suffered high consequence work- related
injury / ill-health / fatalities (as reported in Q11 of Essential Indicators above), who have
been are rehabilitated and placed in suitable employment or whose family members have
been placed in suitable employment:

130

Annual Report 2024-25




1 151
18 Corporate Overview % Statutory Reports 303 Financial Statements

Total no. of affected No. of employees/workers that
employees/workers are rehabilitated and placed in
suitable employment or whose
family members have been
placed in suitable employment

FY 2024-25 FY 2023-24 FY 2024-25 FY 2023-24

Employees Nil Nil

Workers

4. Does the entity provide transition assistance programs to facilitate continued employability
and the management of career endings resulting from retirement or termination of
employment? (Yes/ No)

Currently, the Company does not offer this facility to employees. Nonetheless, it is in the process
of planning to implement this service in the near future.

5. Details on assessment of value chain partners:

% of value chain partners (by value of business done with
such partners) that were assessed

Health and safety practices Nil

Working Conditions

6. Provide details of any corrective actions taken or underway to address significant risks /
concerns arising from assessments of health and safety practices and working conditionsof
value chain partners.

Not applicable, as no assessment was carried out during the reporting period.

PRINCIPLE 4: Businesses should respect the interests of and be responsive to all its stakeholders

Essential Indicators

1. Describe the processes for identifying key stakeholder groups of the entity.

At EMS, we recognize that stakeholders are integral to our long-term success. We are deeply
committed to cultivating strong, transparent, and mutually beneficial relationships with all those
who are connected to our operations. To ensure effective engagement, we systematically classify
stakeholders—both internal and external—based on their level of influence on our business and
the extent to which our activities impact them.

Our key stakeholder groups include customers, employees, suppliers, investors, regulatory
bodies, and the wider community. By identifying, prioritizing, and actively engaging with these
groups, we aim to foster trust, support inclusive decision-making, and drive sustainable growth.
This approach enables us to empower individuals, strengthen partnerships, and create shared
value across every aspect of our business.
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2. List stakeholder groups identified as key for your entity and the frequency ofengagement
with each stakeholder group.

Stakeholder Whether Channels of Frequency of  Purpose and scope of
Group identified as Communication @ engagement  engagement including
Vulnerable & (Email, SMS, (Annually/ | key topics and concerns
Marginalized Newspaper, Half yearly/ raised during such
Group (Yes/ Pamphlets, Quarterly/ engagement
No) Advertisement, others
Community, - please
Meetings, Notice specify)
Board, Website,
Other)
Customers No Email As and when To  provide better
required service to customers
SMS and address their
Meetings commercial and
technical issues
Feedback Transparent and
Website timely communication
to provide updates
Letter on the status of
contracts/supplies
Respond to customer
demands and
expectations
Improve customer
experience, product
and service quality
Employees No Email As and when Working environment
required
Face to face Career enhancement
Employees Long-term  strategy
initiative plans, training and
Get together awareness
Health, safety and
engagement initiatives
Encouragement to
Work
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Suppliers No . Email As and when |+ To improve service
] required levels from the
* Meetings suppliers and address
R Agreement, fcheir commercials
issues
. Annual Reports .
. Long-term  business
. Compliance relations and growth
Filings, Opportunities
. Survey and . Effective information
Feedback dissemination,
. Technical knowledge
exchange and other
collaborations
Investors No . Investor Calls, As and when | To keep investors
required updated about
*  Analyst meets, the organization’s
. Publication performance and
of Financial other corporate

Result, developments
. Annual General . Build  transparency
Meeting, with  existing and

potential investors.
. Press Release,

. Stock Exchange
filing with BSE
Limited and
National Stock
Exchange of
India Limited,

. Website
Communities Yes . Meetings, As and when | Support CSR Projects
required
. Field visits by
programme
teams

Leadership Indicators

1. Provide the processes for consultation between stakeholders and the Board on economic,
environmental, and social topics or if consultation is delegated, how is feedback from such
consultations provided to the Board.

The Company employs a structured and systematic approach to engaging with stakeholders
and the Board of Directors (BOD) on environmental, social, and governance (ESG) issues. This
process begins with identifying key stakeholders relevant to its ESG priorities. The Company
engages with these stakeholders through various methods, such as surveys, meetings, and
consultations, to address critical topics. Feedback gathered from stakeholders is carefully
analyzed and compiled into a comprehensive report that is presented to the Board. The BOD,
through its various committees, oversees the implementation of ESG initiatives and ensures
continuous performance improvement. The insights obtained inform the Board’s decision-making
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and strategic planning regarding the Company’s ESG commitments. To maintain transparency,
the Company communicates decisions and actions taken across multiple channels, reflecting its
dedication to integrating stakeholder feedback into responsible business practices.

2. Whether stakeholder consultation is used to support the identification and management
of environmental, and social topics (Yes / No). If so, provide details of instances as to how
the inputs received from stakeholders on these topics were incorporated into policies and
activities of the entity.

Yes, the Company works closely with different groups to deal with environmental and social
issues. For example, suggestions from local communities have helped improve how we control
pollution and manage waste. Feedback from employees has led to better safety rules and health
programs. We also work with suppliers to follow a code of conduct that supports ethical and eco-
friendly practices.

These actions show how input from others helps shape our policies and makes our work more
responsible and effective.

3. Provide details of instances of engagement with, and actions taken to, address the concerns
of vulnerable/ marginalized stakeholder groups.

No such instances occurred in the reporting year, requiring action as aforementioned.

PRINCIPLE 5: Businesses should respect and promote human rights

Essentials Indicators

1. Employees and workers who have been provided training on human rights issues and
policy(ies) of the entity, in the following format:

Category FY 2024-25 FY 2023-24
Total No. of % (B/A) Total No. of | % (D/C)
(A) employees/ (C)| employees/
workers workers
covered (B) covered (D)
Employees
Permanent 534 534 | 100.00 437 437 | 100.00
Other than permanent 00 00 0.00 00 00 0.00
Total Employees 534 534 | 100.00 437 437 | 100.00
Workers
Permanent 00 00 0.00 00 00 0.00
Other than permanent 00 00 0.00 00 00 0.00
Total Workers* 00 00 0.00 00 00 0.00

* The company engages only Other than permanent workers through third-party agencies. The
workers are not on the company’s payroll, and their training is provided by the agency.
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2. Details of minimum wages paid to employees and workers, in the following format:

Category FY 2024-25 2023-24
Total Equal to More than YJZ1l Equal to More than
(A) Minimum Minimum (D) Minimum Minimum
Wage Wage Wage Wage
No. % No. % No. % No. %
(B) (B/A) (C) (C/A) (E) (E/D) (F) (F/D)
Employees
Permanent 534 43| 8.05| 491 91.94 437 40 9.15 397 | 90.84
Male 520 40| 7.69| 480| 92.31 422 38 9.00 384 90.99
Female 14 3| 21.42 11| 78.57 15 2 13.33 13| 86.67
Other than 00 00| 0.00 00 0.00 00 00 0.00 00| 0.00
Permanent
Male 00 00| 0.00 00 0.00 00 00 0.00 00| 0.00
Female 00 00 0.00 00 0.00 00 00 0.00 00| 0.00
Workers
Permanent 00 00 0.00 00 0.00 00 00 0.00 00| 0.00
Male 00 00| 0.00 00 0.00 00 00 0.00 00| 0.00
Female 00 00| 0.00 00 0.00 00 00 0.00 00| 0.00
Other than* | 1029 00 0.00 00 0.00 00 00 0.00 00| 0.00
Permanent
Male 35 00 0.00 00 0.00 00 00 0.00 00| 0.00
Female 994 00 0.00 00 0.00 00 00 0.00 00| 0.00

* The company engages only Other than permanent workers through third-party agencies. The
workers are not on the company’s payroll, and workers’ wages is provided by the agency.

3. Details of remuneration/salary/wages, in the following format:

a. Median remuneration/wages:

Male Female
Number Median Number Median
remuneration/ remuneration/
Salary/ Wages of Salary/ Wages
respective category of respective
category (Rs./
(Rs./Monthly) Monthly)
Board of Directors (BoD)* 4 50,00,000 3 10,00,000
Key Managerial 1 65,000 0 0
Personnel**
Employees other than 517 30,000 12 9,500
BoD and KMP
Workers - - - -

* Out of the four male Board of Directors (BOD) members, two Independent Directors receive
no remuneration. Similarly, out of the three female BOD members, two Independent Directors
also receive no remuneration. They are getting only sitting fees.
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7.

** KMP includes only Company Secretary as Whole-time Directors and the Managing Director
are considered as part of the Board of Directors. Additionally, the Managing Director also
holds the position of CFO.

The median is calculated accordingly.

b. Gross wages paid to females as % of total wages paid by the entity, in the following
format:

FY 2024-25 FY 2023-24

Gross wages paid to females as % of | 5.69% 6.78%
total wages

Do you have a focal point (Individual/ Committee) responsible for addressing human
rights impacts or issues caused or contributed to by the business? (Yes/No)

The Company is dedicated to creating a positive work environment. Employees are encouraged
to contact the HR team with any human rights concerns, and the team will provide quick and
helpful support.

Describe the internal mechanisms in place to redress grievances related to human rights
issues.

The Company has a system for reporting and handling human rights issues under its Whistle
Blower Policy. Employees, suppliers, customers, and vendors can report concerns safely and
confidentially. Serious violations may lead to actions like warnings, penalties, legal steps, or
termination. The Company also has an Internal Complaints Committee (ICC) to address sexual
harassment cases, as outlined in its Prevention of Sexual Harassment Policy.

Number of Complaints on the following made by employees and workers:

FY 2024-25 FY 2023-24
Filed Pending Remarks Filed Pending Remarks
during resolution at during resolution at
the year the end of the the year |the end of the
year year
Sexual harassment Nil Nil None Nil Nil None
Discrimination at Nil Nil None Nil Nil None
workplace
Child Labour Nil Nil None Nil Nil None
Forced Labour/ Nil Nil None Nil Nil None
Involuntary Labour
Wages Nil Nil None Nil Nil None
Other Human Rights Nil Nil None Nil Nil None
related issues

Complaints filed under the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013, in the following format:

FY 2024-25 FY 2023-24

Total Complaints reported under Sexual Harassment on of

Women at Workplace (Prevention, Prohibition and Redressal) Nil Nil
Act, 2013 (POSH) ! !
Complaints on POSH as a % of female employees / workers Nil Nil
Complaints on POSH upheld Nil Nil
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8. Mechanisms to prevent adverse consequences to the complainant in discrimination and
harassment cases.

EMS is committed to ensuring a workplace free from all kinds of discrimination and sexual
harassment. The company has POSH policy in place to prevent and address such issues. The
above-mentioned policy provides a mechanism for redressal of complaints of sexual harassment
without fear or threat of reprisals in any form or manner to all its employees irrespective or their
gender and sexuality. We have Zero-tolerance for sexual harassment.

9. Do human rights requirements form part of your business agreements and contracts?

The Company acknowledges the importance of upholding and respecting human rights across
all aspects of its operations. However, currently human rights requirements do not form part of
our business agreements and contracts. We are open to exploring the same in the coming years
if needed.

10. Assessments for the year:

% of your plants and Offices that were assessed (by
entity or statutory authorities or third parties)

Child Labour

Forced/involuntary labour 100% offices and plants
Sexual Harassment

Discrimination at workplace

Wages

Note: The Assessments are being done internally.

11. Provide details of any corrective actions taken or underway to address significant risks /
concerns arising from the assessments at Question 10 above.

The assessments revealed no significant risks; however, the Company is equipped with a strong
mechanism to address and resolve any human rights issues that might emerge.

Leadership Indicators

1. Details of a business process being modified / introduced as a result of addressing human
rights grievances/ complaints.

During the reporting period, no human rights issues were reported. However, the Company
remains steadfast in its commitment to fundamental human rights principles across all its
operations.

2. Details of the scope and coverage of any Human rights due-diligence conducted.

The Company diligently monitors compliance with all relevant human rights laws and policies
across its entire operations. No formal Human Rights due diligence has been conducted.

3. Is the premise/office of the entity accessible to differently abled visitors, as per the
requirements of the Rights of Persons with Disabilities Act, 20167

Yes, the Company has made its premises and offices accessible to employees and workers with
disabilities. We want everyone to feel comfortable at work. People with disabilities have the same
chances to work and grow in the company as others. We try to make sure everyone feels welcome
and supported.
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4. Details on assessment of value chain partners:

% of value chain partners (by value of business
done with such partners) that were assessed

Sexual Harassment

Discrimination at workplace Nil
Child Labour
Forced Labour / Involuntary Labour

Wages

5. Provide details of any corrective actions taken or underway to address significant risks /
concerns arising from the assessments at Question 4 above.

At present, no assessments are being conducted for Value Chain Partners.

PRINCIPLE 6: Businesses should respect and make efforts to protect and restore the environment

Essential Indicators

1. Details of total energy consumption (in Joules or multiples) and energy intensity, in the
following format:

Parameter FY 2024-25 FY 2023-24
(158 2N ESN (In megajoules)

From renewable sources

Total electricity consumption (A)* - -

Total fuel consumption (B) - -

Energy consumption through other sources (C) - -

Total Energy consumption from renewable sources (A+B+C)

From non-renewable sources
Total electricity consumption (D) 1,98,572.40 1,62,842.4
Total fuel consumption (E) 2,65,23,779.38 5,66,468.35
Energy consumption through other sources (F) - -

Total Energy consumption from non-renewable sources| 2,67,22,351.78 7,29,310.75

(D+E+F)

Total energy consumed (A+B+C+D+E+F) 2,67,22,351.78 7,29,310.75
Energy intensity per rupee of turnover 0.002841 0.000101
(Total energy consumption/ Revenue from Operations) -MJ/

Rs

Energy intensity per rupee of turnover adjusted for Purchasing 0.0587 0.0023

Power Parity (PPP) (Total energy consumed / Revenue from
operations adjusted for PPP) -MJ/Rs

Energy intensity in terms of physical output- GJ/Metric Not Applicable
tonne

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an
external agency? (Y/N) If yes, name of the external agency.

There hasn’t been an external review or analysis conducted to assess various aspects of our
operations, performance, or compliance with standards or regulations.
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2. Does the entity have any sites / facilities identified as designated consumers (DCs) under
the Performance, Achieve and Trade (PAT) Scheme of the Government of India? (Y/N) If
yes, disclose whether targets set under the PAT scheme have been achieved. In case targets
have not been achieved, provide the remedial action taken, if any

The Company is not categorized as a Designated Consumer under the PAT Scheme.

3. Provide details of the following disclosures related to water, in the following format:

Parameter FY 2024-25 FY 2023-24

Water withdrawal by source (in kilolitres)

(i) Surface water - -

(i) Groundwater - - -

(iiij Third party water - Municipality 38.22 30.67
(iv) Seawater / desalinated water - -
(v) Others - - -
Total volume of water withdrawal (in kilolitres) (i + ii + iii + iv + v) 38.22 30.67
Total volume of water consumption (in kilolitres) 6.88 6.13

Water intensity per rupee of turnover (Water consumed /| 0.0000000007 0.0000000009
Revenue from operations) Kilolitres /Rs

Water Intensity per rupee of turnover adjusted for Purchasing 0.000000015 0.0000000191
Power Parity (PPP) (Total water consumption / Revenue from
operations adjusted for PPP) - Kilolitres/Rs

Water intensity in terms of physical output- Kilolitres / Not Applicable
Metric tonne

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an
external agency? (Y/N) If yes, name of the external agency.

There hasn’t been an external review or analysis conducted to assess various aspects of our
operations, performance, or compliance with standards or regulations.

4. Provide the following details related to water discharged

Parameter FY 2024-25 FY 2023-24
Water discharge by destination and level of treatment (in kilolitres)

(i) To Surface water

- No treatment - -

- With treatment — please specify level of treatment - -
(i) To Groundwater
- No treatment - -
- With treatment — please specify level of treatment - -

(iii) To Seawater

- No treatment - -
- With treatment — please specify level of treatment - -

(iv) Sent to third-parties

- No treatment - Municipal Drainage 31.34 24.54
- With treatment — please specify level of treatment - -
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Parameter FY 2024-25 FY 2023-24 \
(v) Others - Industrial Drainage
- No treatment - -
- With treatment — Primary, Secondary and Tertiary - -
Total water discharged (in kilolitres) 31.34 24.54 ‘

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an
external agency? (Y/N) If yes, name of the external agency.

There hasn’t been an external review or analysis conducted to assess various aspects of our
operations, performance, or compliance with standards or regulations.

Has the entity implemented a mechanism for Zero Liquid Discharge? If yes, provide details

of its coverage and implementation.

The Company Currently does not have Zero Liquid discharge mechanism in place. However, plans
are being developed to establish an efficient system in the coming Years.

Please provide details of air emissions (other than GHG emissions) by the entity, in the

following format:

Parameter

NOx
SOx
Particulate matter (PM)

Persistent organic pollutants (POP)

Volatile organic compounds (VOC)

Hazardous air pollutants (HAP)
Others - (CO)

Please specify unit i@ pLEvN FY 2023-24

The company has not evaluated the given aspects of
air emissions.

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an
external agency? (Y/N) If yes, name of the external agency.

There hasn’t been an external review or analysis conducted to assess various aspects of our
operations, performance, or compliance with standards or regulations.

Provide details of greenhouse gas emissions (Scope 1 and Scope 2 emissions) & its intensity,

in the following format:

Parameter

Unit

FY 2024-25 FY 2023-24

Total Scope 1 emissions Metric tonnes of 3124.22 32.87
(Break-up of the GHG into CO2, CH4, N20, CO2 equivalent

HFCs, PFCs, SF6, NF3, if available)*

Total Scope 2 emissions Metric tonnes of 44.68 37.09

(Break-up of the GHG into CO2, CH4, N20,
HFCs, PFCs, SF6, NF3, if available)*

CO2 equivalent

Total Scope 1 and Scope 2 emissions per
rupee of turnover (Total Scope 1 and Scope 2
GHG emissions / Revenue from operations)
Metric tonnes of CO2 equivalent/Rs

0.000000337

0.000000010
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Parameter Unit FY 2024-25 FY 2023-24

Total Scope 1 and Scope 2 emissions per rupee 0.00000696 0.00000022
of turnover adjusted for Purchasing Power
Parity (PPP) (Total Scope 1 and Scope 2 GHG
emissions / Revenue from operations adjusted
for PPP) Metric tonnes of CO2 equivalent/Rs

Total Scope 1 and Scope 2 emissions | Not Applicable
intensity in terms of physical output

* The total Scope 1 emissions data for 2024-25 includes all site locations emissions, whereas for
the financial year 2023-24, it includes only the head office emissions.”

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an
external agency? (Y/N) If yes, name of the external agency.

There hasn’t been an external review or analysis conducted to assess various aspects of our
operations, performance, or compliance with standards or regulations.

8. Does the entity have any project related to reducing Green House Gas emission? If yes,
then provide details.

The Company currently does not have a project related to the reduction of GHG emission but
the company recognizes the importance of greenhouse mitigation and it is actively exploring
opportunities to implement sustainable projects in the near future.

9. Provide details related to waste management by the entity, in the following format:

Parameter FY 2024-25 FY 2023-24

Total Waste generated (in metric tonnes)

Plastic waste (A) - -
E-waste (B) - -

Bio-medical waste (C) - -

Construction and demolition waste (D) - -

Battery waste (E) - -

Radioactive waste (F) - -

Other Hazardous waste. Please Specify, if any. (G) - -

Other Non-hazardous waste generated (H). Please specify, 0.825 0.75
if any.- Municipal solid waste
Total A+tB+C+D+E +F + G + H) 0.825 0.75

Waste intensity per rupee of turnover (Total waste| 0.00000000009 | 0.00000000010
generated / Revenue from operations) - Metric tonne/Rs

Waste intensity per rupee of turnover adjusted for 0.0000000018 0.0000000023
Purchasing Power Parity (PPP)

(Total waste generated / Revenue from operations adjusted
for PPP) - Metric tonne/Rs

Waste intensity in terms of physical output-Metric tonne/
Metric tonne

For each category of waste generated, total waste recovered through recycling, re-using or other
recovery operations (in metric tonnes)

Category of waste- Plastic, Hazardous and Non-Hazardous waste
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Parameter FY 2024-25 FY 2023-24

(i) Recycled (Oil and Plastic) - Iron Scrap, Plastic, Used 0.825 0.750
oil

(i) Re-used - -

(iij Other recovery operations - -

Total 0.825 0.750

For each category of waste generated, total waste disposed by nature of disposal method (in
metric tonnes) - E-waste, Bio-medical waste, Battery waste and Hazardous waste

Category of waste

(i) Incineration - - -

(i) Landfilling - Given to Municipality - -

(ii) Other disposal operations-Buy Back Policy (Battery - -
waste)

Total

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an
external agency? (Y/N) If yes, name of the external agency.

There hasn’t been an external review or analysis conducted to assess various aspects of our
operations, performance, or compliance with standards or regulations.

Briefly describe the waste management practices adopted in your establishments. Describe
the strategy adopted by your company to reduce usage of hazardous and toxic chemicals in
your products and processes and the practices adopted to manage such wastes.

The company currently does not have a formal waste management strategy in place. However, the
Company is actively assessing its processes to develop and implement a comprehensive plan that
aligns with industry best practices and environmental regulations.

If the entity has operations/offices in/around ecologically sensitive areas (such as national
parks, wildlife sanctuaries, biosphere reserves, wetlands, biodiversity hotspots, forests,
coastal regulation zones etc.) where environmental approvals / clearances are required,
please specify details in the following format:

Types of
operations

Whether the conditions of environmental
approval / clearance are being complied
with? (Y/N) If no, the reasons thereof and
corrective action taken, if any.

Location of
operations/offices

S. No.

The company refrains from conducting its operations in environmentally fragile or ecologically
sensitive regions. This strategic decision underscores the company’s commitment to responsible
business practices and environmental stewardship, avoiding potential harm to delicate
ecosystems. By deliberately choosing locations that are not ecologically sensitive, the company
aims to minimize its environmental impact and contribute to the preservation of biodiversity
and natural habitats.
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12. Details of environmental impact assessments of projects undertaken by the entity based on
applicable laws, in the current financial year:
Name and EIA Date | Whether conducted Results Relevant
brief details Notificati by independent communicated Web link
of project o 1Nca on external agency in public

o- domain (Yes /
(Yes / No) No)

Not Applicable. According to the Ministry of Environment, Forest & Climate Change (MoEF),
the industry or its operations are not required to obtain environmental clearance or conduct an
Environmental Impact Assessment (EIA)

13. Is the entity compliant with the applicable environmental law/ regulations/ guidelines

in India; such as the Water (Prevention and Control of Pollution) Act, Air (Prevention and
Control of Pollution) Act, and Environment protection act and rules thereunder (Y/N). If
not, provide details of all such non-compliances, in the following format:

Serial Specify the law Provide Any fines / penalties Corrective
Number / regulation / details of / action taken by taken, if any
guidelines which was the non- regulatory agencies action
not complied with compliance such as pollution

control boards or by
courts

Yes, the Company diligently conforms to all relevant environmental laws and regulations,
ensuring robust environmental stewardship.

Leadership Indicators ‘

1. Water withdrawal, consumption and discharge in areas of water stress (in kilolitres):
For each facility / plant located in areas of water stress, provide the following information:
(i) Name of the area- Not Applicable
(i) Nature of operations- Not Applicable

(iii Water withdrawal, consumption and discharge in the following format:

FY 2024-25 FY 2023-24

Our Company is situated in
regions where water availability
is not a concern. This deliberate
choice of locations is part of
our commitment to responsible
resource management,
ensuring that our operations
have minimal impact on water-
stressed areas.

Parameter

Water withdrawal by source (in kilolitres)

(i) Surface water

(i) Groundwater

(ii) Third party water

(iv) Seawater / desalinated water
(v) Others

Total volume of water withdrawal
(in kilolitres)

Total volume of water consumption
(in kilolitres)

Water intensity per rupee of turnover (Water consumed /
turnover)
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Water intensity (optional) - the relevant metric may be selected
by the entity

EMS LIMITED

FY 2023-24

Water discharge by destination and level of treatment (in kilolitres)

(i) Into Surface water

- No treatment

- With treatment — please specify level of treatment

(i) Into Groundwater

- No treatment

- With treatment — please specify level of treatment

(il Into Seawater

- No treatment

- With treatment — please specify level of treatment

(iv) Sent to third-parties

- No treatment

- With treatment — please specify level of treatment

(v) Others

- No treatment

- With treatment — please specify level of treatment

Total water discharged (in kilolitres)

Our Company is situated in
regions where water availability
isnot a concern. This deliberate
choice of locations is part of
our commitment to responsible
resource management,
ensuring that our operations
have minimal impact on water-
stressed areas.

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an

external agency? (Y/N) If yes, name of the external agency.

There hasn’t been an external review or analysis conducted to assess various aspects of our
operations, performance, or compliance with standards or regulations.

2. Please provide details of total Scope 3 emissions & its intensity, in the following format:

Parameter Unit FY 2024-25 FY 2023-24

Total Scope 3 emissions Metric tonnes 0.0317 0.016
. of CO2

(Break-up of the GHG into equivalent

CO2, CH4, N20, HFCs, PFCs,

SF6, NF3, if available)

Total Scope 3 emissions per rupee 0.0000000000034 0.0000000000022

of turnover

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an
external agency? (Y/N) If yes, name of the external agency- No, evaluation is not being conducted

by any external agency.

There hasn’t been an external review or analysis conducted to assess various aspects of our
operations, performance, or compliance with standards or regulations.
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3. With respect to the ecologically sensitive areas reported at Question 11 of Essential
Indicators above, provide details of significant direct & indirect impact of the entity on
biodiversity in such areas along-with prevention and remediation activities.

The company refrains from conducting its operations in environmentally fragile or ecologically
sensitive regions. This strategic decision underscores the company’s commitment to responsible
business practices and environmental stewardship, avoiding potential harm to delicate ecosystems.
By deliberately choosing locations that are not ecologically sensitive, the company aims to minimize
its environmental impact and contribute to the preservation of biodiversity and natural habitats.

4. If the entity has undertaken any specific initiatives or used innovative technology or
solutions to improve resource efficiency, or reduce impact due to emissions / effluent
discharge / waste generated, please provide details of the same as well as outcome of such
initiatives, as per the following format:

S r. Initiative Details of the initiative (Web-link, if any, may Outcome of the
No. undertaken be provided along-with summary) initiative

The Company acknowledges the importance of emission reduction but currently does not have
specific initiatives in place. However, the Company is committed in exploring and implementing
strategies in the near future to align with environmental sustainability goals.

5. Does the entity have a business continuity and disaster management plan? Give details in
100 words/ web link.

We are currently developing a detailed Disaster Management Plan to help us prevent, prepare for,
respond to, and recover from any disruptions. Our goal is to reduce the impact on our operations
while ensuring the highest levels of safety and security. We are committed to continuously
improving this plan by regularly updating it to address new risks and follow best practices, so we
can handle future challenges with confidence and flexibility.

6. Disclose any significant adverse impact to the environment, arising from the value chain of
the entity. What mitigation or adaptation measures have been taken by the entity in this
regard?

The Company has not undertaken any mitigation or adaptation measures as of yet.

7. Percentage of value chain partners (by value of business done with such partners) that were
assessed for environmental impacts.

The Company has not undertaken any mitigation or adaptation measures as of yet.
8. How Many Green Credit Have Been generated or procured:
A. By the listed entity
Nil
B. By the top ten (in terms of value of purchase and sales, respectively) value chain Partners

Nil
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PRINCIPLE 7: Businesses, when engaging in influencing public and regulatory policy, should do
so in a manner that is responsible and transparent

Essential Indicators

1. a) Number of affiliations with trade and industry chambers/ associations.
The Company is not affiliated with any trade and industry chambers and associations.

b) List the top 10 trade and industry chambers/ associations (determined based on the
total members of such body) the entity is a member of/ affiliated to.

S. No  Name of the trade and industry chambers/ Reach of trade and industry
associations chambers/ associations (State/
National)
Nil

2. Provide details of corrective action taken or underway on any issues related to
anticompetitive conduct by the entity, based on adverse orders from regulatory authorities

Name of authority Brief of the case Corrective active taken

There were no adverse orders reported during the financial year 2024-25.

Leadership Indicators

1. Details of public policy positions advocated by the entity:

Sr. Public policy Method Whether Frequency of Review Web
No advocated resorted for information by Board (Annually/ @ Link, If
such advocacy available Half yearly/ available
in public Quarterly / Others —
domain? please specify)
(Yes/No)
The Company did not engage in advocating any public policy positions during the reporting
period.

PRINCIPLE 8: Businesses should promote inclusive growth and equitable development

Essential Indicators

1. Details of Social Impact Assessments (SIA) of projects undertaken by the entity based on
applicable laws, in the current financial year.

Name SIA Date of Whether Results Relevant
and Brief @ Notification | notification conducted by communicated | Web Link
details of No. independent in public

project external agency domain (Yes/
(Yes/No) No)
The Company did not engage in any projects necessitating a Social Impact Assessment (SIA) as
per regulatory requirements.
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2. Provide information on project(s) for which ongoing Rehabilitation and Resettlement (R&R)
is being undertaken by your entity, in the following format:

S . Name of State District No. pf 5 of PAFs Amounts
No Project for Project covered by | paid to PAFs
which R&R Affected R&R in the FY (in
is ongoing Families INR)
(PAF's)

Not applicable, because no such projects were undertaken.

3. Describe the mechanisms to receive and redress grievances of the community.

The company has established innovative communication channels to help the community express
their concerns and grievances. Through its varied corporate social responsibility (CSR) initiatives,
the company engages with the community regularly, building a strong partnership for mutual
growth. The progress of these initiatives is consistently monitored to ensure transparency and
prompt resolution of any issues that arise. Further, the Company has a Grievance redressal
mechanism in place wherein the aggrieved can report their grievance in grievance register.
Grievances can be addressed to cs@ems.co.in.

4. Percentage of input material (inputs to total inputs by value) sourced from suppliers:

FY 2024-25 FY 2023-24

Directly sourced from MSMEs/ small producers Not quantified for the
Directly from within India reporting years.

5. Job creation in smaller towns - Disclose wages paid to persons employed (including
employees or workers employed on a permanent or non-permanent / on contract basis) in
the following locations, as % of total wage cost

Location FY 2024-25 FY 2023-24 ‘

Rural 1.13 9.73
Semi-Urban 16.08 50.95
Urban 16.76 8.74
Metropolitan 66.03*** 30.58 |

* The data on job creation in smaller towns considers only permanent employees in specified
locations, expressed as a percentage of total wage costs. Workers are not on the company payroll
and are covered by third-party agencies are not included in this data.

** Any increase or decrease in the percentage difference in wages paid to persons employed in any
areas is attributed to changes in the number of employees and the opening, closure, or relocation of
project sies.

*** it also includes remuneration paid to executive directors.

Leadership Indicators ‘

1. Provide details of actions taken to mitigate any negative social impacts identified in the
Social Impact Assessments (Reference: Question 1 of Essential Indicators above):

Details of negative social impact identified Corrective action taken

Not applicable, as no SIA was carried out.
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Provide the following information on CSR projects undertaken by your entity in designated
aspirational districts as identified by government bodies:

S. No ‘ State Aspirational District ‘ Amount spent (In INR)
None, as the Company’s CSR projects are not conducted in designated aspirational districts.

(a) Do you have a preferential procurement policy where you give preference to purchase
from suppliers comprising marginalized /vulnerable groups? (Yes/No)

The Company does not yet emphasize sourcing from suppliers that represent marginalized
or vulnerable groups.

(b) From which marginalized /vulnerable groups do you procure?

The Company does not currently engage in procurement from marginalized or vulnerable
groups.

(c) What percentage of total procurement (by value) does it constitute?

The Company does not currently source from suppliers that belong to marginalized or
vulnerable groups.

Details of the benefits derived and shared from the intellectual properties owned or acquired
by your entity (in the current financial year), based on traditional knowledge:

S. No Intellectual Property Owned/ Acquired Benefit shared Basis of
based on traditional (Yes/No) (Yes / No) calculating
knowledge benefit share

Not Applicable

Details of corrective actions taken or underway, based on any adverse order in intellectual
property related disputes wherein usage of traditional knowledge is involved.

Name of authority Brief of the case Corrective Action taken
Not Applicable

Details of beneficiaries of CSR Projects:

S. | CSR Project No. of persons benefitted from % of beneficiaries
No CSR projects from vulnerable and
marginalized groups

Promoting Education | During the year, the company spent ¥701.34 lakhs on CSR
initiatives focused on promoting education and healthcare.
However, the CSR obligation for FY 2024-25 was 3297.01 lakhs.

2 Promoting Health Care

PRINCIPLE 9: Businesses should engage with and provide value to their consumers in a
responsible manner

Essential Indicators

1.

Describe the mechanisms in place to receive and respond to consumer complaints and
feedback.

The Company has established a comprehensive system for managing consumer complaints and
feedback. It offers accessible channels, responsive customer Communication, and an online
portal to ensure timely responses. An escalation process is in place to resolve issues efficiently,
and feedback is analyzed to drive improvements, enhancing products and services continuously.
This robust system underscores the Company’s dedication to customer satisfaction and ongoing
enhancement.
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Turnover of products and/ services as a percentage of turnover from all products/service
that carry information about:

As a percentage to total turnover

Environmental and social parameters relevant to the
product

. Not applicable
Safe and responsible usage

Recycling and/or safe disposal

Number of consumer complaints in respect of the following:

FY 2024-25 Remarks FY 2023-24 Remarks
Received Pending Received Pending
during the resolution during the resolution at
Year at end of Year end of year
year
Data Privacy Nil Nil None Nil Nil None
Advertising Nil Nil None Nil Nil None
Cyber-security Nil Nil None Nil Nil None
Delivery of essential Nil Nil None Nil Nil None
services
Restrictive Trade Nil Nil None Nil Nil None
Practices
Unfair Trade Practices Nil Nil None Nil Nil None
Other Nil Nil None Nil Nil None

Details of instances of product recalls on account of safety issues:

Number Reasons for recall
Voluntary recalls Nil Nil
Forced recalls Nil Nil

Does the entity have a framework/ policy on cyber security and risks related to data
privacy? (Yes/No) If available, provide a web-link of the policy

The Company has developed an extensive Cyber Security policy that provides clear guidelines for
managing and mitigating cyber security risks. This policy is accessible to all employees through
the Company’s intranet.

Provide details of any corrective actions taken or underway on issues relating to advertising,
and delivery of essential services; cyber security and data privacy of customers; re-
occurrence of instances of product recalls; penalty / action taken by regulatory authorities
on safety of products / services.

Not Applicable
Provide the following information relating to data breaches:
a. Number of instances of data breaches:

No data breaches were reported for the financial year 2024-25.
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b. Percentage of data breaches involving personally identifiable information of customers:

There have been no occurrences of data breaches involving customers’ personally identifiable
information.

c. Impact, if any, of the data breaches:

Not Applicable, as there were no data breaches in the reporting year

Leadership Indicators

1.

Channels / platforms where information on products and services of the entity can be
accessed (provide web link, if available).

The Company utilizes various platforms, such as its website and media advertisements, to
provide comprehensive information about its products. These channels offer detailed insights
into its offerings, enabling consumers to explore and understand the products and services more
thoroughly. Official website: (https:// www.ems.co.in).

Steps taken to inform and educate consumers about safe and responsible usage of products
and/or services.

Not applicable, EMS does not offer consumer products.

Mechanisms in place to inform consumers of any risk of disruption/discontinuation of
essential services.

Mechanisms are established to notify consumers of any potential disruptions or discontinuations
of essential services via phone calls and email.

Does the entity display product information on the product over and above what is mandated
as per local laws? (Yes/No/Not Applicable) If yes, provide details in brief. Did your entity
carry out any survey with regard to consumer satisfaction relating to the major products
/ services of the entity, significant locations of operation of the entity or the entity as a
whole? (Yes/No)

Not Applicable
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INDEPENDENT AUDITOR’S REPORT

TO

THE MEMBERS OF

EMS LIMITED

(Formerly Known as EMS Infracon Private Limited)

REPORT ON THE STANDALONE FINANCIAL STATEMENTS

We have audited the standalone financial statements of EMS LIMITED (Formerly Known as EMS
Infracon Private Limited) (“the Company”), which comprise the Standalone Balance Sheet as at
March 31, 2025, the Standalone Statement of Profit and Loss (including other comprehensive income),
Standalone Statement of change in Equity and the Standalone Statement of Cash Flows for the year
then ended and notes to standalone financial statements including a summary of the significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013
(“the Act”) in the manner so required and give a true and fair view in conformity with the Indian
accounting standards prescribed under section 133 of the act read with companies (Indian Accounting
Standards) Rules 2015,as amended (Ind AS) and other accounting principles generally accepted in
India, of the state of affairs of the Company as at 31 March 2025, and its profit and other comprehensive
loss /income, changes in equity and its cash flows and the change in equity for the year ended on that
date.

BASIS OF OPINION

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section
143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor’s
Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the
standalone financial statements under the provisions of the Act and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion on the standalone financial statements.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the standalone financial statements of the current period. These matters were addressed
in the context of our audit of the standalone financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters. We have determined the
matters described below to be the key audit matters to be communicated in our report.
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Key audit matter description and principal audit procedures

1. Revenue Recognition

The Company recognises revenue and margin on the stage of completion based on the proportion
of contract costs incurred relative to the estimated total costs of each contract (referred to
as ‘unbilled revenue method IND AS 115’). The recognition of revenue and margin therefore
is dependent on estimates in relation to the total costs on each contract. Cost contingencies
may also be included in these estimates to take into account specific uncertainties within
each contract. These cost estimates are reviewed by the Company on a regular basis during
contract execution and adjusted where appropriate. There is significant judgement used by the
management of the Company in estimating the amount of revenue and margin to be recognised
by the Company and changes to these estimates could give rise to material variances, hence
revenue recognition has been considered as a key audit matter.

Our procedures include the following:

o Review customer contracts and evaluate whether they meet the criteria of IND AS 115.

o Test a sample of contracts to ensure they are enforceable and properly documented including
the costs accrued for work completed, total estimated contract costs for a sample of contracts
selected based on factors such as value of contracts, material new contracts and contracts
where significant risks have been identified by the management of the Company.

o Recalculate revenue recognized under the unbilled method on a test basis as per IND AS 115.

OTHER INFORMATION

The Company’s Management and Board of Directors are responsible for the other information. The
other information comprises the information included in the Company’s annual report, but does not
include the standalone financial statements and auditor’s report(s) thereon. The Company’s annual
report is expected to be made available to us after the date of this auditor’s report.

Our opinion on the standalone financial statements does not cover the other information and we will
not express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the
other information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the standalone financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated.

MANAGEMENT’S RESPONSIBILITY FOR THE STANDALONE FINANCIAL STATEMENTS

The Management and Board of Directors of the Company are responsible for the matters stated in
Section 134(5) of the Companies Act 2013 (‘the act’) with respect to the preparation of these standalone
financial statements that give a true and fair view of the financial position, financial performance
including other comprehensive incomes and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the Indian Accounting Standards (Ind AS)
specified under Section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; design, implementation and maintenance of adequate
internal financial controls, that are operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the standalone financial statements
that give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the Management and Board of Directors are responsible
for assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of Directors
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either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do
so. The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

AUDITOR’S RESPONSIBILITY FORTHE AUDIT OF STANDALONE FINANCIAL STATEMENT.

Our objectives are to obtain reasonable assurance about whether the standalone financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these standalone financial statements. We conducted our audit in accordance with
the Standards on Auditing specified under Section 143(10) of the Act. Those Standards require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether standalone financial statements are free from material misstatement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

. Obtain an understanding of internal financial control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the Company has adequate internal
financial controls system in place and the operating effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.

. Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the standalone financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that, individually
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user
of the standalone financial statements may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work;
and (ii) to evaluate the effect of any identified misstatements in the standalone financial statements.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
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other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the standalone financial statements of the current period and
are therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.

OTHER MATTER

The Fair value of Polymatech Electronics Limited, being unlisted entity, could not be assessed because
of unavailability of latest financial statement of 315t March 2025, hence the value of shares is considered
at Cost Price only.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of Section 143(11) of the Act, we give in the “Annexure A” a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2. As required by section 143(3) of the Act, based on our report, we report that:

a)  We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit;

b) In our opinion proper books of account as required by law have been kept by the Company
so far as appears from our examination of those books;

¢) The company doesn’t have any branch office, the accounts of which have been audited by
person other than company’s auditor under section 143(8) of the Companies Act 2013.
Hence clause (c) of section 143 (3) does not apply to the company.

d) The Standalone Balance Sheet, the Standalone Statement of Profit and Loss (including other
comprehensive income), the Standalone Statement of Change in Equity, the Standalone
Statement of Cash Flows dealt with by this report are in agreement with books of accounts.

e) In our opinion, the aforesaid standalone financial statements comply with the Ind AS
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2015, as amended;

f) There are no observations or comments on the financial transactions or matters which have
an adverse effect on the functioning of the company.

g) On the basis of written representations received from the directors as on March 31, 2025
taken on record by the Board of Directors, none of the directors is disqualified as on March
31, 2025 from being appointed as a director in terms of Section 164(2) of the Act;

h) There are no qualifications, reservations or adverse remark relating to maintenance of
accounts and other matters connected therewith.

) With respect to the adequacy of the internal financial controls over financial reporting of the
company and the operating effectiveness of the Company’s internal financial controls, refer
to “Annexure B “.

i) With respect to the other matters to be included in the Auditor’s Report in accordance with
requirements of section 197(16) of the Act, as amended, in our opinion and to the best of
our information and according to the explanation given to us, the remuneration paid by the
Company to its directors during the year is in accordance with the provisions of section 197
of the Act.
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k)  With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and
to the best of our information and according to the explanations given to us:

i The Company has disclosed the impact of pending litigations on its financial position
in its Standalone Financial Statements. (See Note No 35 of Standalone Financial
Statements)

ii.  The Company did not have any long-term contracts including derivative contracts; as
such the question of commenting on any material foreseeable losses thereon does not
arise.

iii. There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the company.

iv. (a) The Management has represented that, to the best of its knowledge and belief, no
funds have been advanced or loaned or invested except joint ventures (either from
borrowed funds or share premium or any other sources or kind of Funds) by the
company to or to any other persons or entities including foreign entities with the
understanding whether recorded in writing or otherwise, that the intermediary
shall, directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the company or provide any guarantee,
security or the like on behalf of the ultimate Beneficiaries.

(b) The Management has represented, that, to the best of its knowledge and belief,
that no funds have been received by the company from any persons or entity
including foreign entities with the understanding, whether recorded in writing or
otherwise, that the company shall directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the
funding Party or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

(c) Based on the audit procedures performed that have been considered reasonable
and appropriate in the circumstances, nothing has come to our notice that caused
us to believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as
provided under sub clause (a) and (b) contain any material misstatement.

v.  The final dividend, declared and paid by the Company during the year, is in accordance
with Section 123 of the Act.

vi. Based on our examination which included test checks, the Company has used
accounting software for maintaining its books of account, which have a feature of
recording audit trail (edit log) facility for all relevant transactions recorded in the
respective software.

Further, for the periods where audit trail (edit log) facility was enabled, we did not come across any
instance of the audit trail feature being tampered with.

For Rishi Kapoor & Company
Chartered Accountants
FRNo. 006615C

Place: Ghaziabad
Date : 28.05.2025
(Jyoti Arora)
Partner
M.No.455362
UDIN: 25455362BMGIGAS553
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Annexure A to the Independent Auditors’ Report

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section
of our report of even date)

The Annexure referred to in Independent Auditors Report to the Members of the Company on
the Standalone Financial Statements for the year ended 315t March 2025, we report that:

In terms of the information and explanations sought by us and given by the Company and the books
of account and records examined by us in the normal course of audit and to the best of our knowledge
and belief, we state that:

i.

ii.

iii.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company in respect of its Property, Plant & Equipments, Capital Work in
Progress, Right of Use Assets , Investment Property and Intangibles:

()

(b)

(©)

(d)

(e)

(A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment, Capital Work in
Progress, Right of Use Assets and Investment Property.

(B) The Company has maintained proper records showing full particulars of Intangible
Assets as on the date of Balance Sheet.

The Company has a program of physical verification of property, plant and equipment so to
cover all items once every two years which, in our opinion, is reasonable having regard to the
size of the Company and nature of its assets. Pursuant to the program, all Property, Plant
and Equipment were due for verification during the year and were physically verified by the
Management during the year. According to the information and explanations given to us, no
material discrepancies were noticed on such verification.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the title deeds of immovable properties disclosed in the
standalone financial statements are held in the name of the Company.

In our opinion and according to the information and explanations given to us, the
Company has not revalued its Property, Plant and Equipment during the year. Therefore
the provisions of clause 3(i)(d) are not applicable to the company and hence not commented
upon.

In our opinion and according to the information and explanations given to us, no proceedings
have been initiated or are pending against the company for holding any benami property
under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made
there under.

In our opinion on the basis of information and explanation given to us in respect of its inventories.

()

(b)

The inventory has been physically verified by the management during the year. In our
opinion, the frequency of such verification is reasonable and procedures and coverage as
followed by management were appropriate.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has been sanctioned working capital limits in
excess of five crores rupees, in aggregate, from banks on the basis of security of current
assets. In our opinion, the monthly statements filed by the Company with such banks are
in agreement with the books of account of the Company.

According to the information and explanations given to us and on the basis of our examination
of the records, the Company has not made investments in, except joint ventures/subsidiaries,
provided guarantees to Banks except Subsidiaries and has granted loans or advances in the
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nature of loans, unsecured, to other parties during the year, in respect of which the requisite
information is as below

( in Lakhs)

Particulars Guarantees Security Loans Advances in
the nature
of Loans

Aggregate amount during the year (Net) - - - -
Subsidiaries 4599.08 - - 3810.27
Joint Ventures - - - -

Associates - - -
Others - - - 2057.00

Balance outstanding as at balance sheet - - - -
date

Subsidiaries 4599.08 - - 6168.23
Joint Ventures - - - _

Associates - - - -
Others - - - 2098.11

(@) (A) Based on the audit procedures carried on by us and as per the information and
explanations given to us, the Company has given loans or advances and provided
guarantee to its subsidiaries.

(B) Based on the audit procedures carried on by us and as per the information and
explanations given to us, the Company has given unsecured loans and unsecured
advances in the nature of loans to parties other than subsidiaries. The Company has
not stood guarantee or provided security to parties.

(b) According to the information and explanations given to us and based on the audit procedures
conducted by us, in our opinion the investments made and the terms and conditions of the
grant of loans and advances in the nature of loans during the year are, prima facie, not
prejudicial to the interest of the Company.

() According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in the case of interest free loans and advances in the nature of
loans given, the repayment of principal has been stipulated and the repayments or receipts
have been regular. In case of interest-bearing loans given, the schedule of repayment of
principal and payment of interest has been stipulated, and the repayments or receipts have
been regular.

(d) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no overdue amount for more than ninety days in
respect of loans given and advances in the nature of loans given.

()  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no loan or advance in the nature of loan granted
falling due during the year, which has been renewed or extended or fresh loans granted to
settle the overdue of existing loans given to same parties.

(f)  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not granted any loans or advances in the
nature of loans either repayable on demand or without specifying any terms or period of
repayment.
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The Company has complied with the provisions of Sections 185 and 186 of the Companies Act,

2013 in respect of loans granted, investments made and guarantees and securities provided.

v. According to the information and explanations given to us, the Company has not accepted
any deposit or amounts which are deemed to be deposits during the year. The Company does
not have any unclaimed deposits and accordingly, the provisions of Sections 73 to 76 or any
other relevant provisions of the Companies Act, 2013 are not applicable to the Company.

vi.

The maintenance of cost records has been specified by the Central Government under section

148(1) of the Companies Act, 2013. However, the management of the company has told that
the Cost Audit is under Process and the report is yet to be finalized by the Cost Auditor.

vii.

(2)

(b)

158

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, amounts accrued in the books of account
in respect of undisputed statutory dues including GST, provident fund, ESI, income-
tax, sales tax, service tax, duty of customs, duty of excise, VAT and any other material
statutory dues have been generally/regularly deposited during the year by the Company
with the appropriate authorities and there are no outstanding statutory dues as on the
last day of the financial year for a period of more than six months from the date they
become payable.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the statutory dues which have not been
deposited on account of disputes are given below:-

( in Lakhs)
Nature of Nature of Amount| Unpaid Period Forum Where Remarks,
the Statute |disputed involved Dispute of which | Disputes Are  If Any
dues in Dispute, Amount amount Pending Current
Relates Status
GST Interest on - -[F.Y 2018-19 Additional Under
Department GST Commissioner |Process
(GST Appeals)
GST ITC matters - -[F.Y 2018-19 SSC officer Under
Department (GST) Process
GST Tax Interest 1.67 1.67|F.Y 2020-21 |Additional Appeal
Department & Penalty Commissioner has to be
(GST Appeals) filed
( in Lakhs)
Nature of Period to which Amount Current Status
demands it relates of
Demand
Short Deduction of | F.Y 2017-2018 to 26.55 | Justification Report requested to
T.D.S F.Y 2024-2025 make correction and demand will be
deleted as told by the management of
the company
Demand under F.Y 2017-2018 69.67 | Rectification application is filed before
section 154 jurisdictional Assessing Officer and
demand will be deleted as told by the
management of the company.
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viii. In our opinion and according to the information and explanation given to us, there are no
transactions which have not been recorded in the books of account on account of surrender or
undisclosed income during the year in the tax assessments under the Income Tax Act, 1961.

ix. (a)

(b)

(c)

(d)

(e)

(f)

(b)

xi. (a)

(b)

()

In our opinion and according to the information and explanation given to us, the company
has not defaulted in the repayment of loans or other borrowings or in the payment of
interest thereon to any lender during the year.

In our opinion and according to the information and explanation given to us, the company
is not a declared willful defaulter by any bank or financial institution or other lender.

According to the records of the company examined by us and the information and
explanation given to us, the term loans obtained by the company have been applied for
the purpose for which the loans were obtained.

According to the information and explanations given to us and on an overall examination,
we report that no funds raised on short term basis have been used for long term purposes
by the company.

On an overall examination of the standalone financial statements of the Company, the
Company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries.

In our opinion and according to the information and explanation given to us, the company
has not raised loans during the year on the pledge of securities held in its subsidiaries,
joint ventures or associate companies and hence reporting on clause 3(ix)(f) of the order
is not applicable.

In our opinion and according to the information and explanation given to us, during
the year, the company has not raised money by way of initial public offer or further
public offer (including debt instruments) and hence reporting under clause 3(x)(a) are
not applicable.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any preferential
allotment or private placement of shares or fully or partly convertible debentures during
the year. Accordingly, clause 3(x)(b) of the Order is not applicable.

Based on examination of the books and records of the Company and according to the
information and explanations given to us, considering the principles of materiality
outlined in Standards on Auditing, we report that no fraud by the Company or on the
Company has been noticed or reported during the course of the audit.

According to the information and explanations given to us, no report under sub-section
(12) of Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed
under Rule 13 of the Companies (Audit and Auditors) Rules, 2014 with the Central
Government.

As represented to us by the Management, there were no whistle blower complaints
received by the Company during the year.

xii. According to the information and explanations given to us, the Company is not a Nidhi
Company. Accordingly, clause 3(xii) of the Order is not applicable.
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Xiii.

Xiv.

XV.

Xvi.

XVii.

Xviii.

Xix.

In our opinion and according to the information and explanations given to us the Company
is in compliance with Section 177 and 188 of the Companies Act, 2013, where applicable,
for all transactions with the related parties and the details of related party transactions have
been disclosed in the Note no 39 of the standalone financial statements etc. as required by the
applicable accounting standards.

(a) Based on information and explanations provided to us and our audit procedures, in our
opinion, the Company has an internal audit system commensurate with the size and
nature of its business.

(b) We have considered the internal audit reports for the year under audit issued till date
for the year under audit.

Based upon the audit procedures performed and the information and explanations given by
the management, the company has not entered into any non-cash transactions with directors
or persons connected with them. Accordingly, the provisions of clause 3(xv) of the Order are
not applicable to the company and hence not commented upon.

(@) In our opinion and according to the information and explanation given to us, the company
is not required to be registered under section 45-IA of the Reserve Bank of India Act,
1934 and accordingly, the provisions of clause 3(xvi) of the Order are not applicable to
the Company and hence not commented upon.

(b) Based upon the audit procedures performed and the information and explanations given
by the management, the Company has not conducted any Non- Banking Financial or
Housing Finance activities. Therefore, the provisions of clause 3(xvi)(b) of the Order are
not applicable to the Company and hence not commented upon.

(¢) Inouropinion and according to the information and explanation given to us, the Company
is not a Core Investment Company (CIC) as defined in the regulations made by Reserve
Bank of India. Therefore, the provisions of clause 3(xvi)(c) of the Order are not applicable
to the Company and hence not commented upon.

(d) In our opinion and according to the information and explanation given to us, the Group
has no Core Investment Company as a part of the Group. Therefore, the provisions of
clause 3(xvi)(d) of the Order are not applicable to the Company and hence not commented
upon.

Based upon the audit procedures performed and the information and explanations given by
the management, the company has not incurred cash losses in the financial year and in the
immediately preceding financial year.

That during the year, there has been no resignation of the statutory auditors. Therefore, the
provisions of clause 3(xviii) of the Order are not applicable to the Company and hence not
commented upon.

On the basis of the financial ratios, aging and expected dates of realization of financial assets
and payment of financial liabilities, other information accompanying the financial statements
and our knowledge of the Board of Directors and Management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exists as on the date of the audit
report indicating that Company is not capable of meeting its liabilities existing at the date
of balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of the audit
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report and we neither give any guarantee nor any assurance that all liabilities falling due
within a period of one year from the balance sheet date, will get discharged by the Company
as and when they fall due.

xx. The Company has fully spent the required amount towards Corporate Social Responsibility
(‘CSR’) and there is no unspent CSR amount for the year requiring a transfer to a fund
specified in Schedule VII to the Act or special account in compliance with the provision of
sub-section (6) of section 135 of the Act. Accordingly, reporting under paragraph 3(xx) of the
Order is not applicable for the year.

For Rishi Kapoor & Company
Chartered Accountants
FRNo. 006615C

Place: Ghaziabad
Date : 28.05.2025
(Jyoti Arora)
Partner
M.No.455362
UDIN: 25455362BMGIGAS5553
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Annexure B to the Independent Auditors’ Report

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section
of our report of even date)

The Annexure referred to in Independent Auditors Report to the Members of the Company on
the Standalone Ind AS Financial Statements for the year ended 31t March 2025, we report that:

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of EMS LIMITED (Formerly
Known as EMS Infracon Private Limited) (“the Company”) as of 31 March 2025, in conjunction with
our audit of the Standalone Ind AS financial statements of the Company for the year ended on that
date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAI).
These responsibilities include the design, implementation, and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to the company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on
Audit of Internal Financial Controls over Financial Reporting (the “Guidance Note”) issued by the
Institute of Chartered Accountants of India and the Standards on Auditing, prescribed under Section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls,
both applicable to an audit of Internal Financial Controls. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting was established
and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding
of internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the Standalone financial statements, whether
due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
Standalone statements for external purposes in accordance with generally accepted accounting
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principles. A company's internal financial control over financial reporting includes those policies and
procedures that:

(1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

(2) Provide reasonable assurance that transactions are recorded as necessary to permit preparation
of Standalone financial statements in accordance with generally accepted accounting principles,
and that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the company's assets that could have a material effect on the Standalone
financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements due
to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion , the company has , in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31 March 2025, based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute
of Chartered Accountants of India.

For Rishi Kapoor & Company
Chartered Accountants
FRNo. 006615C

Place: Ghaziabad
Date : 28.05.2025

(Jyoti Arora)

Partner

M.No0.455362

UDIN: 25455362BMGIGAS5553
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STANDALONE BALANCE SHEET as at 31 March, 2025

EMS LIMITED

(R in Lakhs)
Particulars Note As at As at
No. “IEN BT Wi 315t March, 2024
I. ASSETS
1 Non - current assets
(a) Property,Plant and Equipment 4 3395.88 3564.63
(b) Capital Work In Progress 5 - -
(c) Right of Use Asset 6 1980.80 2017.09
(d) Intangible Assets 7 45.03 36.37
(e) Investment Property 8 2692.10 2133.35
() Financial assets
(i) Investments 9 2642.73 1917.30
(i) Trade Receivables - - -
(iiij) Other financial assets 10 20428.99 16242.93
(g) Other Non Current Assets 11 1098.06 1304.36
(h) Deferred tax assets (net) 12 82.32 52.43
2 Current assets
(a) Inventories 13 4811.61 8861.92
(b) Financial assets
(1) Investments - - -
(i) Trade receivables 14 37699.09 23847.78
(iii) Cash and cash equivalents 15 9094.61 3502.70
(ivy Bank balances other than cash and cash 15 6735.61 7065.45
equivalents
(v)  Other Financial Assets 10 3600.69 6154.83
(c) Other current assets 16 11771.83 8704.95
Total Assets 106079.36 85406.10
II. EQUITY AND LIABILITIES
1 Equity
(a) Equity Share capital 17 5553.08 5553.08
(b) Other equity 18 90552.77 72924.54
Total Equity 96105.85 78477.62
Liabilities
2 Non - current liabilities
(@) Financial liabilities
(i) Borrowings 19 1044.68 105.10
(ii) Lease Liability 6 7.31 -
(ii) Other Financial Liabilities 20 998.13 671.96
(b) Provisions 21 90.22 52.32
3 Current liabilities
(a) Financial liabilities
() Borrowings 19 293.79 23.49
(ii) Lease Liability 6 0.01 -
(iii) Trade payables 22
Total outstanding dues of micro enterprises 401.77 262.66
and small enterprises
Total outstanding dues of creditors other than 801.42 417.51
micro enterprises and small enterprises
(iv) Other financial liabilities 20 3783.11 2542.32
(b) Provisions 21 5.54 4.01
() Other current liabilities 23 945.73 1625.84
(d) Current tax liabilities (net) 24 1601.79 1223.26
Total Equity and Liabilities 106079.36 85406.10

Notes 1 to 43 form an integral part of Financial Statement

In term of our report attached
For Rishi Kapoor & Company
Chartered Accountants
FRNo0.006615C

(Jyoti Arora)

For and on behalf of the Board of Directors of EMS Limited

(Ram Veer Singh)

(Ashish Tomar)

Partner

Chairman & Director

Managing Director & CFO

M. No. 455362

Place : Ghaziabad
Date : 28.05.2025
UDIN : 25455362BMGIGA5553
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Din No. 02260129

Din No. 03170943
(Nand Kishore)

Company Secretary
M.No 72046
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STANDALONE STATEMENT OF PROFIT AND LOSS for the Year Ended 31 March 2025

 in Lakhs)
Particulars Note Year ended Year ended
No. REIESIEILS Wi 31t March, 2024
I. Revenue from operations 25 94061.93 71936.17
II. Other income 26 1150.96 1537.21
III. Total Income ( I+II) 95212.88 73473.38
Iv. Expenses:
Cost of sales and services 27 61160.38 47641.82
Changes in inventories 28 4050.31 1378.72
Employee benefits expense 29 3000.99 2484.73
Finance costs 30 372.13 218.18
Depreciation and amortization expense 31 830.32 528.51
Other expenses 32 1145.31 962.74
Total expenses (IV) 70559.44 53214.68
V. Profit before exceptional items and tax ( III-IV) 24653.44 20258.70
VI. Exceptional items
VII. Profit before tax ( V-VI) 24653.44 20258.70
VIII. Tax expense : 33
Current tax 6340.00 5200.00
Deferred tax liability/(Assets) -31.74 -15.36
Income tax relating to earlier years 117.74 78.34
6426.00 5262.97
IX. Profit for the year 18227.44 14995.72
X Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement gain/ (loss) on defined benefit plan 7.36 -16.32
Income Tax relating to items that will not be reclassified to -1.85 4.11
Profit & Loss
Other comprehensive income for the year, net of tax 5.51 -12.22
XI. Total comprehensive income for the year (IX+X) 18232.95 14983.51
XII. Earnings per equity share (Nominal value per share| 34
10/-)
- Basic k) 32.82 28.91
- Diluted [.) 32.82 28.91
Weighted Average Number of shares used in computing
earning per share
- Basic (Nos.) 55,530,807 51,872,950
- Diluted (Nos.) 55,530,807 51,872,950

Notes 1 to 43 form an integral part of Financial Statement
In term of our report attached
For Rishi Kapoor & Company
Chartered Accountants
FRNo0.006615C

(Jyoti Arora) (Ram Veer Singh)
Partner Chairman & Director
M. No. 455362 Din No. 02260129

Place : Ghaziabad
Date : 28.05.2025
UDIN : 25455362BMGIGA5553
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(Ashish Tomar)

For and on behalf of the Board of Directors of EMS Limited

Managing Director & CFO

Din No. 03170943

(Nand Kishore)
Company Secretary
M.No 72046
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(a) Equity Share capital

EMS LIMITED

STATEMENT OF CHANGES IN EQUITY for the Year Ended 31%* March 2025

(% in Lakhs)
Balance as at April 1, 2024 Changes in Equity Restated balance at Changes in equity |  Balance at March 31,
Share Capital due to April 1,2024 | share capital during the 2025
prior period errors current year
5553.08 - 5553.08 - 5553.08
Balance as at April 1, 2023 Changes in Equity Restated balance at Changes in equity |  Balance at March 31,
Share Capital due to April 1,2022 | share capital during the 2024
prior period errors current year
4700.00 - 4700.00 853.08 5553.08
Refer to Note 17
(b) Other Equity
® in Lakhs)
Reserves and Surplus Items of Other Comprehensive Total
Income Equity
Securities Retained Re- measurement of| Gain / Loss on
Premium Earnings defined benefit plan|  Investments
Balance as on 01.04.2023 75.00 43177.25 18.79 8.28| 43279.32
Profit for the year - 14995.72 - - 14995.72
Other Comprehensive Income (net of tax) - - -12.22 - -12.22
Add : Realized Profit on Investment in Gold(including Deferred Tax Impact) - 5.20 - - 5.20
Add: Pre IPO 3216.00 - - - 3216.00
Add: Public Issue (Net of Share issue Expenses) 12208.49 - - -1 12208.49
Less : Interim Dividend - 555.31 - - 555.31
Less : Loss from EMS Himal Hydro JV-Partnership Firm-Previous Years - 204.39 - - 204.39
Total Comprehensive Income for the year 15499.49 57418.48 6.57 8.28| 72932.82
Reclassified to Retained Earnings - - - -2.42 -2.42
Reclasified to Profit & Loss - - - -5.86 -5.86
Transfer to general reserve - - - - -
Final Dividend - - - -
Dividend distribution tax - - - - -
Balance as at 31 March, 2024 15499.49 57418.48 6.57 72924.54
Balance as on 01.04.2024 15499.49 57418.48 6.57 - 72924.54
Profit for the year - 18227.44 - - 18227.44
Other Comprehensive Income (net of tax) - - 5.51 - 5.51
Add : Realized Profit on Investment in Gold(including Deferred Tax Impact) - - - - -
Add: Pre I[PO - - - - -
Less: Public Issue (Net of Share issue Expenses) 49.41 - - - 49.41
Less : Bonus Share Issue During the year - - - - -
Less : Final Dividend - 555.31 - - 555.31
Less : Loss from EMS Himal Hydro JV-Partnership Firm-Previous Years - - - - -
Less : ROC Expenses for increase in Authorised Share Capital - - - - -
Total Comprehensive Income for the year 15450.08 75090.61 12.08 -| 90552.77
Transfer from retained earnings - - - - -
Reclassified to Retained Earnings - - - - -
Reclasified to Profit & Loss - - - - -
Transfer to general reserve - - - - -
Final Dividend - - - - -
Dividend distribution tax - - - - -
Balance as at 31 March, 2025 15450.08 75090.61 12.08 90552.77
Refer to Note 18
Nature and purpose of reserves
(a) Retained earnings
This reserve represents undistributed accumulated earnings of the Company as on the balance sheet date.
(b) Securities Premium

This Reserve represents the premium on issue of shares and can be utilized in accordance with the provisions of the Companies Act,2013.
In term of our report attached
For Rishi Kapoor & Company
Chartered Accountants
FRNo0.006615C

For and on behalf of the Board of Directors of EMS Limited

(Ram Veer Singh)
Chairman & Director
Din No. 02260129

(Ashish Tomar)
Managing Director & CFO
Din No. 03170943

(Jyoti Arora)
Partner
M. No. 455362

Place : Ghaziabad
Date : 28.05.2025
UDIN : 25455362BMGIGA5553
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Standalone Statement of Cash FIows for the Year Ended 31t March 2025

R in Lakhs)
PARTICULARS Year ended
31.03.2025 31.03.2024
A CASH FLOW FROM OPERATING ACTIVITIES:
Net profit / (Loss) after interest and before tax 24653.44 20258.70
Less
Interest Received 1118.41 878.83
Add : Non Cash Item Items
Depreciation & Amortisation expense 830.32 528.51
Interest Paid 372.13 218.18
(Profit)/ Loss on sale of Investment & PPE - -654.76
Remeasurement gain/ (loss) on defined benefit plan 7.36 -16.32
Loss from EMS Himal Hydro JV-Partnership Firm- - -204.39
Previous Years
Operating Profit/(Loss) before Working Capital changes 24744.84 19251.07
Adjustments for:
Increase/ (Decrease) in Trade payables 523.01 -760.92
Increase/ (Decrease) in other current liabilities -680.10 933.45
Increase/ (Decrease) in Provisions 39.43 30.54
Increase/ (Decrease) in other Financial liabilities - Current 1240.79 -1134.99
Increase/ (Decrease) in other Financial liabilities - Non 326.17 -636.72
Current
(Increase)/ Decrease in Inventories 4050.31 1378.72
(Increase)/ Decrease in Trade Receivable -13851.31 -9627.12
(Increase)/ Decrease in Other Financial Assets Other 207.41 293.67
than bank deposits- Current
(Increase)/ Decrease in Other Financial Assets Other -4408.65 -6781.19
than bank deposits- Non - Current
(Increase)/ Decrease in Other Current Assets -3066.88 -5990.24
NET CASH FROM/(USED IN) OPERATING ACTIVITIES 9125.02 -3043.73
Direct Taxes Paid 6079.21 4239.51
3045.80 -7283.24
CASH FLOW FROM INVESTING ACTIVITIES:
B Purchase of Property,Plant and Equipment, Capital -633.94 -3083.53
Work in Progress & Intangible Assets
Proceeds from sale of Property,Plant and Equipment - 899.01
Purchase of Investments (net) -725.42 -893.77
(Increase) / Decrease in Investment Property -558.75 -1175.55
(Increase)/ Decrease in Other Non Current Assets 206.30 -1237.02
Interest Received 1118.41 878.83
Net movement in bank deposits-Current & Non Current 2899.17 -3583.54
NET CASH FROM/(USED IN) INVESTING ACTIVITIES 2305.76 -8195.57
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EMS LIMITED

Standalone Statement of Cash FIows for the Year Ended 31t March 2025

R in Lakhs)
PARTICULARS Year ended
31.03.2025 31.03.2024
CASH FLOW FROM FINANCING ACTIVITIES:
Increase/ (Decrease) in Non Current & Current Borrowings 1209.88 95.75
Increase/ (Decrease) in Lease Liability 7.32 -
Share issue expenses -49.41 16277.57
Final/Interim Dividend (Paid) -555.31 -555.31
Interest Paid -372.13 -218.18
NET CASH FROM/(USED IN) FINANCING ACTIVITIES -240.35 15599.84
Net Increase/(Decrease) in Cash & Cash Equivalents 5591.92 121.03
(A+B+C)
NET INCREASE/(DECREASE) IN CASH & CASH
EQUIVALENTS
Cash and cash equivalents as at beginning of the year 3502.70 3381.67
Cash and cash equivalents as at end of the year 9094.61 3502.70
NET INCREASE/(DECREASE) IN CASH & CASH 5591.92 121.03
EQUIVALENTS

In term of our report attached
For Rishi Kapoor & Company
Chartered Accountants
FRNo0.006615C

(Jyoti Arora)

Partner
M. No. 455362

Place : Ghaziabad
Date : 28.05.2025
UDIN : 25455362BMGIGA5553
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For and on behalf of the Board of Directors of EMS Limited

(Ram Veer Singh)

Chairman & Director

Din No. 02260129

(Ashish Tomar)

Din No. 03170943

(Nand Kishore)
Company Secretary
M.No 72046

Managing Director & CFO
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Summary of Significant Accounting Policies and Other
Explanatory Information

Notes forming part of Standalone Financial Statements

1. Company Overview

EMS Limited (“The Company”) is engaged in the business of Sewerage contractors, Sewerage
Treatment Plants (STP) Works, Electricity transmission and distribution & Building and
manufacturing of own items which are used for construction purpose.

It was incorporated on December 21, 2020 with the Registrar of Companies (ROC), Delhi and
Haryana under the provisions of Companies Act 1956.Thereafter, the name of our Company was
changed from ‘EMS Infracon Private Limited’ to ‘EMS Private Limited’ on October 26, 2022 and
thereafter conversion of our Company from private to public company, pursuant to a special
resolution passed by the shareholders of our Company on October 27, 2022 and a fresh certificate
of incorporation consequent to change of name from EMS Private Limited to EMS Limited (" The
Company") was issued by the ROC on November 25, 2022. The Board of Directors approved the
financial statements for the year ended March 31, 2025 on 22.05.2025.

2. Basis of preparation of financial statements
i) Statement of compliance with Indian Accounting Standards (‘Ind AS’)

The standalone financial statements of the Company have been prepared in accordance
with Indian Accounting Standards as per Companies (Indian Accounting Standards) Rules,
2015 including its amendments as notified under section 133 of the Companies Act, 2013,
as amended (the “Act”) and other relevant provisions of the Act (Ind AS’).

The standalone financial statements of the Company are prepared in accordance with Ind AS
under the historical cost convention on the accrual basis except for certain financial assets
and financial liabilities that have been measured at fair value. These standalone financial
statements are presented in lakhs of Indian rupees which is also the Company’s functional
currency, except per share data and other financial information as otherwise stated. Figures
for the previous years have been regrouped /rearranged wherever considered necessary to
confirm to the figures presented in the current year.

Summary of significant accounting policies
3.1 Overall considerations

The standalone financial statements have been prepared using the significant accounting policies
and measurement basis summarized below. These accounting policies have been used throughout
all periods presented in the standalone financial statements.

Accounting policies have been consistently applied except where a newly issued accounting
standard is initially adopted or a revision to an existing accounting standard requires a change in
the accounting policy hitherto in use.

3.2 Revenue recognition

Revenue is measured at the fair value of consideration received or receivable by the Company
for goods supplied and services provided, excluding trade discounts and other applicable taxes.
Revenue is recognised upon transfer of control of promised goods or services under a contract.

Revenue is recognised when the amount can be measured reliably, it is probable that the economic
benefits associated with the transaction will low to the Company, the costs incurred or to be
incurred can be measured reliably, and when the criteria for each of the Company’s different
activities has been met.
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Notes forming part of standalone Financial Statement

The Company derives revenues from three types of activities:

a)

b)

0)

Construction contracts - Customer contracts towards delivering a sewerage water treatment
facility that is fit for purpose as per the contract.

Operation and maintenance contracts - Customer contracts towards operation and
maintenance of sewerage water treatment facilities.

Manufacturing — The company is engaged in manufacturing of own items which are used
for construction purposes.

The Company determines its performance obligations included in the contracts signed with
customers. When a customer contract includes both a construction and operation & maintenance,
the performance obligations are separately identified and revenue is recognised in accordance
with the principles of Ind AS 115.

a)

b)

c)

170

Construction Contracts:

Construction contracts generally involve design, supply, construction, installation
and commissioning of sewerage water treatment facilities on turnkey basis, Electricity
transmission and distribution & Building.

The transaction price is usually a fixed consideration with a variable consideration on a
case to case basis. Variable consideration (penalties, damages, claims etc.) is included in the
transaction price to the extent it is highly probable that a significant reversal in the amount
of revenue recognised will not occur.

Construction contracts usually have a single performance obligation, wherein the control
of goods and services are transferred progressively over the period of the contract. The
Company satisfies its performance obligation upon completing the scope of the construction
contract and achieving customer acceptance.

Contract revenue and Contract costs in respect of construction contracts, execution of
which is spread over different accounting periods is recognised as revenue and expense
respectively by using percentage of completion method at the reporting date.

The percentage of completion is measured by reference to the contract costs incurred up to
the end of the reporting period as a percentage of total estimated costs for each contract.
Only costs that reflect work performed are included in cost incurred to date.

When the Company cannot measure the outcome of a contract reliably, revenue is recognised
only to the extent of contract costs that have been incurred and are recoverable.

Unbilled revenue represents the value of goods and services performed in accordance with
the contract terms but not billed and shown as Unbilled dues in Trade Receivables.

The amount of retention money held by the customer pending completion of performance is
disclosed under Other Financial Assets (Non-Current) as Customer Retention withheld.

Operation & Maintenance contracts

Operation and maintenance contracts involve operation and maintenance services for water
treatment facilities and the supply of spares. Revenue from operation and maintenance contracts
are recognized as the services are provided and invoiced to the customer, as per the terms of the
contract. Unbilled revenue represents the value of services performed in accordance with the
contract terms but not billed and shown as Unbilled dues in Trade Receivables.

The company is engaged in manufacturing of own items which are used for construction
purposes.

Other Income

Interest income is recognized on a time-proportion basis using the effective interest method.
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3.3 Cost of sales and services

Cost of sales and services comprise costs including costs that are directly related to the contract,
attributable to the contract activity in general, and such costs that can be allocated to the contract
and specifically chargeable to the customer under the terms of the contracts, which is charged to
the statement of profit and loss.

3.4 Property, Plant & Equipment
Buildings and other equipment

Property, Plant & Equipment (comprising of Building, Plant & Machinery, Vehicles, Furniture &
Fixtures, Office Equipment & Computers ) are initially recognised at acquisition cost, including
any costs directly attributable to bringing the assets to the location and condition necessary for
them to be capable of operating in the manner intended by the Company’s management.

Advances paid towards acquisition of property, plant and equipment outstanding at each balance
sheet date is classified as capital advances under other non-current assets and the cost of
property, plant and equipment not ready for the intended use before reporting date is disclosed
as capital work in progress.

Subsequent expenditure incurred on an item of property, plant and equipment is added to the
book value of that asset only if this increases the future benefits from the existing asset beyond
its previously assessed standard of performance.

Depreciation methods, estimated useful lives and residual value

Depreciation on assets is provided on written down method at the rates and in the manner
prescribed in Schedule II to the Companies Act, 2013.Schedule II to the companies Act 2013
prescribes the useful lives for various class of assets. For certain class of assets, based on technical
evaluation and assessment, Management believes that the useful lives adopted by it reflect the
period over which these assets are expected to be used.

Accordingly for those assets, the useful lives estimated by the management are different from
those prescribed in the Schedule. Management’s estimates of the useful lives for various classes
of fixed assets are as given below:-

Assets Useful life
Plant & Machinery 15 years
Office Equipment S years
Building 30 years
Motor Vehicles 8 years
Computer 3 years
Furniture & Fixtures 10 years

The components of assets are capitalised only if the life of the components vary significantly and
whose cost is significant in relation to the cost of respective asset.

- Investment Property

Property that is held for long-term rental yields or for capital appreciation or both is classified
as investment property. Investment property is measured initially at its cost, including
related transaction costs and where applicable borrowing costs. Subsequent expenditure
is capitalised to the asset’s carrying amount only when it is probable that future economic
benefits associated with the expenditure will flow to the Company and the cost of the item
can be measured reliably.

All other repairs and maintenance costs are expensed when incurred. When part of an
investment property is replaced, the carrying amount of the replaced part is derecognised.

171

Annual Report 2024-25




=~

E M s EMS LIMITED

Notes forming part of standalone Financial Statement

3.5

3.6

3.7

Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following
initial recognition, the intangible assets are carried at cost less accumulated amortisation and
accumulated impairment, if any.

Computer software is stated at cost less accumulated amortisation and are being amortised on a
straight line basis over the estimated useful life of 5-10 years.

Amortisation is included within depreciation and amortisation expense in the statement of profit
and loss.

The amortisation period and method are reviewed at each balance sheet date. Residual values
and useful lives are reviewed at each reporting date.

Impairment of property, plant and equipment

For the purpose of impairment assessment, assets are grouped at the lowest levels for which there
are largely independent cash inflows (cash-generating units). As a result, some assets are tested
individually for impairment and some are tested at cash-generating unit level. Goodwill (if any) is
allocated to those cash generating units that are expected to benefit from synergies of a related
business combination and represent the lowest level within the Company at which management
monitors goodwill.

All individual assets or cash-generating units are tested for impairment whenever events or
changes in circumstances indicate that the carrying amount may not be recoverable.

An impairment loss is recognised for the amount by which the assets’ (or cash-generating unit’s)
carrying amount exceeds its recoverable amount, which is the higher of fair value less costs of
disposal and value in-use. To determine the value-in-use, management estimates expected future
cash flows from each cash generating unit and determines a suitable discount rate in order to
calculate the present value of those cash flows. The data used for impairment testing procedures
are directly linked to the Company’s latest approved budget, adjusted as necessary to exclude
the effects of future reorganisations and asset enhancements. Discount factors are determined
individually for each cash-generating unit and reflect current market assessments of the time
value of money and assets specific risk factors.

Impairment losses for cash-generating units reduce first the carrying amount of any goodwill
allocated to that cash-generating unit. Any remaining impairment loss is charged pro-rata to the
other assets in the cash-generating unit.

Leases

The Company recognizes lease contracts as per the single lease accounting model for lessees.
The model requires a lessee to recognize right to use assets and corresponding lease liabilities for
all leases with a lease term of more than twelve months, unless the underlying asset is of a low
value. For such leases the lease payments are recognized as an operating expense on a straight
line basis over the term of the lease contract.

The recognition, measurement, presentation and disclosure of leases are in accordance with the
principles of the standard. At the time of initial measurement, the lease liabilities are recognized
at the present value of lease payments payable. The lease liability is discounted at the interest rate
implicit to the lease, or incremental borrowing rate to arrive at the present value. The lease liabilities
are diluted over the remaining lease period by lease payments. The right to use assets are initially
recognized at lease liability amount. The incremental borrowing rate is considered as 10% which
reflects the borrowing rate in the prevailing economic environment with similar terms and security.

The right to use assets are thereafter depreciated over the period of lease term or the useful life of
underlying asset whichever is lower. An impairment loss is recognised where the carrying amount
of right to use asset exceeds its recoverable amount.

172

Annual Report 2024-25




i | 19 (5P
18 Corporate Overview 150 Statutory Reports W Financial Statements

Notes forming part of standalone Financial Statement
3.8 Investments

- in subsidiaries

Investments in subsidiaries are accounted at cost less impairment, if any. During the year,
EMS Limited has acquired 6000 (60%) shares of Brij Bihari Pulp & Papers private limited at
a premium of ¥ 12905/- per share at a face value of ¥ 10/- each per share for an aggregate
amount of ¥ 7.75 crores. Accordingly it becomes the subsidiary of EMS Limited.

- in unlisted Companies

The Fair value of Polymatech Electronics Limited, being unlisted entity, could not be assessed
because of unavailability of latest financial statement of 315t March 2025, hence the value of
shares is considered at Cost Price only.

3.9 Financial Instruments

Financial assets (other than trade receivables) and financial liabilities are recognised when the
Company becomes a party to the contractual provisions of the financial instrument and are
measured initially at fair value adjusted for transaction costs, except for those carried at fair
value through statement of profit and loss which are measured initially at fair value.

Trade receivables are recognised at their transaction price as the same do not contain significant
financing component. Subsequent measurement of financial assets and financial liabilities are
described below.

a) Classification and subsequent measurement of financial assets

For the purpose of subsequent measurement financial assets are classified and measured
based on the entity’s business model for managing the financial asset and the contractual
cash flow characteristics of the financial asset at:

a. Amortised cost
b.  Fair Value Through Other Comprehensive Income (FVTOCI) or
c.  Fair Value Through Profit or Loss (FVTPL)

b) Financial assets at amortised cost

A financial asset is subsequently measured at amortised cost using effective interest rate if it
is held within a business model where the objective is to hold the financial assets to collect
contractual cash flows and the contractual terms gives rise on specified dates to cash flows
that are solely payments of principal and interest on the principal amount outstanding. The
Company has classified the following financial Assets at amortised Cost as disclosed in Note
40 of the Standalone Financial Statement.

c) Financial assets at Fair Value through Other Comprehensive Income (FVTOCI)

A financial asset is subsequently measured at fair value through other comprehensive income
if it is held within a business model where the objective is both collecting contractual cash
flows and selling financial assets along with the contractual terms giving rise on specified
dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding. There are no assets in this category which are measured at fair value
with gains or losses recognised in Other Comprehensive income. However the actuarial
loss/ gain on remeasurement on defined benefit plan is recognised in other comprehensive
income based on actuarial valuation by a certified actuarial valuer.

d) Financial assets at Fair Value Through Profit or Loss (FVTPL)

Financial assets at FVTPL include financial assets that are designated at FVTPL upon
initial recognition and financial assets that are not measured at amortised cost or at fair
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value through other comprehensive income. There are no assets in this category which are
measured at fair value with gains or losses recognised in statement of profit and loss.

Hedge Accounting

For the reporting periods under review, the Company has not designated any forward
currency contracts as hedging instruments.

e) Trade receivables

Trade receivables do not carry any interest and are stated at their normal value as reduced
by appropriate allowances for estimated irrecoverable amounts. Individual trade receivables
are written off when management deems them not to be collectible.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance
on trade receivables which does not require the Company to track changes in credit risk.
The company has created allowance for expected credit risk based on the management
assessment

f) Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar
financial assets) is primarily derecognised (i.e. removed from the Company’s balance sheet) when:

i the rights to receive cash flows from the asset have expired, or

ii. the Company has transferred its rights to receive cash flows from the asset or has
assumed an obligation to pay the received cash flows in full without material delay
to a third party under a ‘pass-through’ arrangement; and either (a) the Company has
transferred substantially all the risks and rewards of the asset, or (b) the Company has
neither transferred nor retained substantially all the risks and rewards of the asset,
but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has
entered into a pass-through arrangement, it evaluates if and to what extent it has retained
the risks and rewards of ownership.

When it has neither transferred nor retained substantially all of the risks and rewards of the
asset, nor transferred control of the asset, the Company continues to recognise the transferred
asset to the extent of the Company’s continuing involvement. In that case, the Company also
recognises an associated liability. The transferred asset and the associated liability are measured
on a basis that reflects the rights and obligations that the Company has retained.

g) Classification, subsequent measurement and derecognition of financial liabilities

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss or at amortised cost. The Company’s financial liabilities include
borrowings, trade payables and other financial liabilities.

Subsequent measurement

Financial liabilities are measured subsequently at amortised cost using the effective interest
method except for derivatives and financial liabilities designated at FVTPL, which are carried
subsequently at fair value with gains or losses recognised in statement of profit and loss (other
than derivative financial instruments that are designated and effective as hedging instruments).
The Company has classified the following financial liabilities at amortised Cost as disclosed in
Note 40 of the Standalone Financial Statement.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled
or expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified,
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such an exchange or modification is treated as the derecognition of the original liability and the
recognition of a new liability. The difference in the respective carrying amounts is recognised in
the statement of profit and loss.

3.10 Inventories

Material at Site- valued at cost Price.

Work in Progress- valued at Cost or NRV, whichever is lower.
3.11 Income Taxes

Tax expense recognised in statement of profit and loss comprises the sum of deferred tax and
current tax not recognised in other comprehensive income or directly in equity.

Calculation of current tax is based on tax rates in accordance with tax laws that have been
enacted or substantively enacted as at the reporting period. Deferred income taxes are calculated
using the liability method on temporary differences between tax bases of assets and liabilities and
their carrying amounts for financial reporting purposes at reporting date.

Deferred taxes pertaining to items recognised in other comprehensive income are also disclosed
under the same head.

Deferred tax assets are recognised to the extent that it is probable that the underlying tax loss or
deductible temporary difference will be utilised against future taxable income. This is assessed
based on the Company’s forecast of future operating results, adjusted for significant non-taxable
income and expenses and specific limits on the use of any unused tax loss or credit.

Changes in deferred tax assets or liabilities are recognised as a component of tax income or
expense in statement of profit and loss, except where they relate to items that are recognised in
other comprehensive income (such as re-measurement of net defined benefit plans) or directly in
equity, in which case the related deferred tax is also recognised in other comprehensive income
or equity, respectively. The company has disclosed Income Tax and its reconciliation in Note 33
of the standalone financial statement.

3.12 Cash & Cash Equivalents

Cash and cash equivalents comprise cash on hand and demand deposits, together with other
short-term, highly liquid investments maturing within three months from the date of acquisition
that are readily convertible into known amounts of cash and which are subject to an insignificant
risk of changes in value.

3.13 Equity & Reserves and Surplus
Share capital represents the nominal (par) value of shares that have been issued and paid-up.
Other components of equity include the following:

i) Retained earnings- This reserve represents undistributed accumulated earnings of the
Company as on the balance sheet date.

i)  Securities premium reserve includes any premiums received on issue of share capital. Any
transaction costs associated with the issuing of shares are deducted from securities premium,

iijj Other comprehensive income represents actuarial loss or gain on remeasurement of
defined benefits plans.

3.14 Post-employment benefits and short-term employee benefits
(i) Short term Employee Benefits

Employee benefits such as salaries, wages, short term compensated absences, bonus, ex-
gratia and performance-linked rewards falling due wholly within twelve months of rendering
the service are classified as short-term employee benefits and are expensed in the period in
which the employee renders the service.
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(ii) Post-Employee Benefits

A. Defined contribution plan

The Company’s provident fund scheme and employee state insurance scheme are
defined contribution plans. The contribution paid / payable under the schemes is
recognised as an expense during the period in which the employee renders the service.
The Company has no legal or constructive obligations to pay contributions in addition
to its fixed contributions.

a. Provident fund and Employee state insurance scheme

The Company makes contributions to the statutory provident fund and employee state
insurance scheme in accordance with Employees Provident Fund and Miscellaneous
Provisions Act, 1952 and Employees’ State Insurance Act, 1948. These contributions,
paid or payable, are recognised as expenses in the period in which it falls due.

B. Defined benefits plans

Under the Company’s defined benefit plans, the amount of benefit that an employee
will receive on retirement is defined by reference to the employee’s length of service and
final salary. The legal obligation for any benefits remains with the Company, even if
plan assets for funding the defined benefit plan have been set aside. Plan assets may
include assets specifically designated to a long-term benefit fund as well as qualifying
insurance policies

The defined benefit plans maintained by the Company are as below:
(i) Gratuity& Leave Encashment

The Company has Defined Benefit plan, namely gratuity for employees and leave
encashment , the liability for which is determined on the basis of an actuarial
valuation (using the Projected Unit Credit method) at the end of each annual
reporting period. Remeasurements, comprising actuarial gains and losses, the
effect of the changes to the return on plan assets (excluding net interest), is
reflected immediately in the balance sheet with a charge or credit recognised in
other comprehensive income in the period in which they occur.

3.15 Provisions, contingent assets and contingent liabilities

The company recognizes a provision when there is a present obligation as a result of a past
event that probably requires an outflow of resources and a reliable estimate can be made of the
amount of the obligation. These provisions are reviewed at the end of each reporting date and
are adjusted to reflect the current best estimates. The Company uses significant judgement to
disclose contingent liabilities.

Contingent liabilities are disclosed when there is a possible obligation arising from past events,
the existence of which will be confirmed only by the occurrence or non-occurrence of one or more
uncertain future events not wholly within the control of the Company or a present obligation
that arises from past events where it is either not probable that an outflow of resources will be
required to settle the obligation or a reliable estimate of the amount cannot be made. Contingent
Liability or Contingent assets are disclosed in Note 35 of the standalone financial statement.

3.16 Earning per Equity Share

Basic earnings per equity share is calculated by dividing the net profit or loss for the period
attributable to equity shareholders by the weighted average number of equity shares outstanding
during the period. The weighted average number of equity shares outstanding during the period
is adjusted for events including a bonus issue, bonus element in a rights issue to existing
shareholders, share split and reverse share split (consolidation of shares), if any. For the purpose
of calculating diluted earnings per equity share, the net profit or loss for the period attributable
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to equity shareholders and the weighted average number of shares outstanding during the period
are adjusted for the effects of all dilutive potential equity shares. The company has disclosed
earning per share in Note 34 of the standalone financial statement.

3.17 Cash Flow Statement

Cash flows are reported using the indirect method, whereby profit / (loss) before tax is adjusted
for the effects of transactions of non-cash nature and any deferrals or accruals of past or future
receipts or payments. In the cash flow statement, cash and cash equivalents includes cash in
hand, cheques on hand, balances with banks in current accounts and other short- term highly
liquid investments with original maturities of 3 months or less, as applicable.

3.18 Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of a qualifying
asset are capitalised during the period of time that is necessary to complete and prepare the asset
for its intended use or sale. Other borrowing costs are expensed in the period in which they are
incurred and reported in finance costs

3.19 Significant management judgment in applying accounting policies and estimation
uncertainty

When preparing the financial statements, management makes a number of judgments, estimates
and assumptions about the recognition and measurement of assets, liabilities, income and
expenses.

(A) Significant management judgment

The following are significant management judgments in applying the accounting policies of
the Company that have the most significant effect on the financial statements.

. Recognition of construction contract revenues

Recognising construction contract revenue requires significant judgement in
determining actual work performed and the estimated costs to complete the work.

. Recognition of deferred tax assets

The extent to which deferred tax assets can be recognised is based on an assessment of
the probability that future taxable income will be available against which the deductible
temporary differences and tax loss carry-forwards can be utilised. In addition,
significant judgment is required in assessing the impact of any legal or economic limits
or uncertainties in various tax jurisdictions.

(B) Estimation Uncertainity

Information about estimates and assumptions that have the most significant effect on
recognition and measurement of assets, liabilities, income and expenses is provided below.
Actual results may be substantially different.

. Impairment of non-financial assets

In assessing impairment, management estimates the recoverable amount of each asset
or cash- generating units based on expected future cash flows and uses an interest
rate to discount them. Estimation uncertainty relates to assumptions about future
operating results and the determination of a suitable discount rate.

. Defined Benefit Obligation (DBO)

Management’s estimate of the DBO is based on a number of critical underlying
assumptions such as attrition rate, mortality, discount rate and anticipation of future
salary increases. Variation in these assumptions may significantly impact the DBO
amount and the annual defined benefit expenses (as analysed in note 21)
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. Useful lives of depreciable assets

Management reviews its estimate of the useful lives of depreciable assets at each
reporting date, based on the expected utility of the assets. Uncertainties in these
estimates relate to technological obsolescence that may change the utility of certain
software and IT equipment.

. Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement
date. The fair value measurement is based on the presumption that the transaction to
sell the asset or transfer the liability takes place either:

i. In the principal market for the asset or liability, or

ii.  In the absence of a principal market, in the most advantageous market for the asset
or liability.

Management uses valuation techniques to determine the fair value of financial
instruments (where active market quotes are not available) and non-financial
assets. This involves developing estimates and assumptions consistent with how
market participants would price the instrument. Management bases its assumptions
on observable data as far as possible but this is not always available. In that case
management uses the best information available.

Current and non-current classification

All assets and liabilities have been classified as current or non-current as per the
Company’s normal operating cycle and other criteria set out in the Schedule III to the
Companies Act, 2013.

Considering the nature of business activities of the Company, the time between
deploying of resources for projects / contracts and their realisation in cash and cash
equivalents, the Company has ascertained its operating cycle as twelve months for the
purpose of current or noncurrent classification of assets and liabilities.

3.20 Related Party Transactions

Disclosure is being made separately for all the transactions with related parties in Note 39 of
the financial statement as specified under IND AS 24 "Related Party Disclosure" issued by the
Institute Chartered Accountants of India. All the transactions with related party are at arm length
price.

3.21 Segment Reporting

The Company is engaged in the business of construction of Building, Transmission line providing
turnkey services in water and wastewater collection, treatment and disposal and manufacturing
of own items which are used for construction purposes.Information is reported to and evaluated
regularly by the Co-operational Decision Maker (CODM) i.e. Managing Director for the purpose
of resource allocation and assessing performance focuses on the business as whole. The CODM
reviews the Company's performance focuses on the analysis of profit before tax at an overall
entity level. Accordingly, there is no other separate reportable segment as defined by IND AS 108
"Operating Segments".

3.22 Recent Accounting Pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standard or amendments to the existing
standards under Companies (Indian Accounting Standards) Rules as issued from time to time.
Key amendments to Indian Accounting Standards (Ind AS) which are applicable for the year
ended 31t March 2025 are as follows:
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IND AS 117- Insurance Contracts

MCA has amended the Companies (Indian Accounting Standards) Rules 2015, vide notification
dated 12%* August 2024 and outlined scenarios where IND AS 117- “Insurance Contracts”. These
include warranties from manufacturers, dealers or retailers related to goods and services and
employer obligations from employee benefit plans. It also excludes retirement benefit obligations
from defined benefit plans and contractual rights or obligations tied to future use of nonfinancial
items, such as certain license fees and variable lease payments.

To address the anticipated challenges insurers might face in complying with the complex
requirements of IND AS 117, the MCA subsequently introduced the Companies (Indian Accounting
Standards) Third Amendment Rules, 2024, (‘relief amendment’). According to this amendment,
insurers are permitted to continue to prepare their financial statements in accordance with
IND AS 104 for submission to their parent company, investor, or venturer for the purpose of
consolidating financial statements until the Insurance Regulatory and Development Authority of
India (IRDAI) mandates the application of IND AS 117. IND AS 117 will continue to apply to the
entities that are not insurers or insurance companies, with effect from 1 April 2024. However
the company is not engaged in Insurance Contracts and hence do not have any impact on the
financial statement.

Amendment to IND AS 116

MCA has amended IND AS 116 vide its notification dated September 9, 2024 related to accounting
for sale and leaseback transactions in the books of lessor and lessee. The amendment requires
seller-lessee to determine lease payments or revised lease payments in a way that seller-lessee
would not recognize any amounts of the gain or loss that relates to the right of use retained by
the seller-lessee. These rules aim to streamline accounting processes and ensure compliance
with updated IND AS requirements. However the Company is not engaged in sale and leaseback
transaction and hence do not have any impact on the financial statement.

Amendment to IND AS 21

The Ministry of Corporate Affairs (MCA) has rolled out the Companies (Indian Accounting Standards)
Amendment Rules 2025, further redefining the Companies (Indian Accounting Standards) Rules
2015 on 7% May 2025 which is applicable from 15t April 2025 which is given below:

These changes focus mainly on IND AS 21 “The Effects of Changes in Foreign Exchange Rates.”
The amendment gives clear guidance on how to estimate the “spot exchange rate” when two
currencies cannot be exchanged easily. It clarifies the concept of exchangeability between
Currencies, requiring:

. Assessment at the measurement date for a specific purpose.

. If exchangeability is lacking, entities must estimate the spot exchange rate and disclose the
financial impact.

. A Currency is deemed exchangeable if it can be obtained within a normal administrative time
frame through a market / exchange mechanism creating enforceable rights and obligations.
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Notes forming part of standalone Financial Statement

Note No. 5 : CAPITAL WORK IN PROGRESS (CWIP)

( in Lakhs)
As at March 31, 2025

Particulars Amount in CWIP for a period of

Less than 1 1-2 years 2-3 years More than 3
year years

Plant & Machinery - - = - -

Software - - - - -
Total - - - - -

As at March 31, 2024

Particulars Amount in CWIP for a period of Total
Less than 1 1-2 years 2-3 years More than 3
year years
Plant & Machinery - -
Software - - - - -
Total - - - - -

Note 6: Right to use Assets

( in Lakhs)

Particulars Land Plant & Total
Machinery

March 31,2024
Opening Balance 2059.66 - 2059.66
Additions 0.88 - 0.88
Deductions - - -
Asset transfer to Property,Plant and Equipment - - -
(PPE)
Depreciation/Amortisation -43.45 - -43.45
Net Carrying Value as on March 31,2024 2017.09 - 2017.09
March 31,2025
Opening Balance 2017.09 - 2017.09
Additions 7.32 - 7.32
Deductions - - -
Asset transfer to Property,Plant and Equipment - - -
(PPE)
Depreciation/Amortisation -43.61 - -43.61
Net Carrying Value as on March 31,2025 1980.80 - 1980.80

(i) ROU assets are amortised from the commencement date on a straight-line basis over the lease
term. The lease term is 90 years for land . The aggregate depreciation expense on ROU assets is
included under depreciation and amortisation expense in the statement of Profit and Loss.
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Notes forming part of standalone Financial Statement

Disclosure persuant to IND AS 116 “Leases”

Particulars As at

T EV el March 31,2024
Current lease liability 0.01 -
Non-current lease liability 7.31 -
Total 7.32 -

Following is the movement in lease liabilities

Particulars

As at
March 31,2025

As at
March 31,2024

Balance as at the beginning

Additions 7.32 -
Finance Cost accrued during the period 0.88 -
Payment of lease liabilities 0.88 -
Balance as at the end 7.32 -

Particulars As at
March 31,2025 March 31,2024
Expenses Related to leases recognised in Profit & Loss:
Depreciation expense from Right of Use Assets 0.16 -
Interest Expense on lease liabilities 0.88 -
Expenses related to Short term leases 18.45 40.00
Note 7: OTHER INTANGIBLE ASSETS R in Lakhs)
Particulars Software
Gross Carrying Value
Balance as at March 31, 2024 38.30
Additions for the period 13.04
Disposals -
Balance as at March 31, 2025 51.34
Accumulated Depreciation -
Balance as at March 31, 2024 1.93
Amortisation During the year 4.38
Balance as at March 31, 2025 6.31
Net Carrying value
Balance as March 31,2024 36.37
Balance as March 31,2025 45.03
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Notes forming part of standalone Financial Statement

Note 8: INVESTMENT PROPERTY

( in Lakhs)
(a) Freehold Land
Particulars Amount
As at April 1, 2023 590.00
Additions 795.03
Disposals -
As at March 31, 2024 1385.03
Additions -
Disposals -
As at March 31, 2025 1385.03
(b) Capital Work in Progress
Particulars Amount
As at April 1, 2023 367.80
Additions 380.52
Disposals -
As at March 31, 2024 748.32
Additions 558.75
Disposals -
As at March 31, 2025 1307.07
Carrying Value
As at March 31,2024 2133.35
As at March 31,2025 2692.10
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Notes forming part of standalone Financial Statement

Note No : 9 Non-current investments
( in Lakhs)

Particulars As at As at
=PI BN BV Lo p sl 31t March,2024

Investments carried at Cost
(Unquoted Shares)
Investment in Equity Shares of Subsidiaries

SKUEM Water Projects Private Limited 132.04 132.04
(865000(Previous Year: 865000) equity shares of ¥ 10/- each.

EMS Green Energy Private Limited 10.00 10.00
(100000 (Previous Year: 100000) equity shares of ¥ 10/- each.

EMS-TCP JV Private Limited 37.00 37.00
(370000 (Previous Year: 370000) equity shares of ¥ 10/- each.

Mirzapur Ghazipur STPS Private Limited 0.60 0.60
(600 (Previous Year: 600) equity shares of ¥ 10/- each.

Canary Infrastructure Private Limited 580.00 580.00
(100000 (Previous Year: 100000) equity shares of ¥ 10/- each

Brij Bihari Pulp & Papers Private Limited (Note 9.1) 774.90 -

(6000 (Previous Year: Nil) equity shares of ¥ 10/- each

Investment in Partnership Firms

EMS Constructions (74% Share) 68.97 118.46
EMS Singh JV (1% share) 63.96 63.95
Investment in Life Insurance Corporation of India 75.25 75.25

Investment in Equity Shares of Other Companies (at Cost )
Polymatech Electronics Limited (Note 9.2 & Note 9.3) 900.00 900.00

1500000 (Previous Year: 300000 equity shares of ¥ 10/- each.)
equity shares of ¥ 2/- each)

Totan non -current investments 2642.73 1917.30
Aggregate carrying / Book Value of unquoted Investments 2642.73 1917.30

Note 9.1 : EMS Limited has acquired 6000 (60%) Equity Shares of Brij Bihari Pulp & Papers Private
Limited at a premium of ¥ 12905 per equity shares at a face value of ¥ 10/- per share for an aggregate
amount of ¥ 7.75 Crores on 27%" March 2025. Accordingly the investment has been classified as
Subsidiary.

Note 9.2: The Fair value of Polymatech Electronics Limited, being unlisted entity, could not be
assessed because of unavailability of latest financial statement of 31t March 2025, hence the value
of shares is considered at Cost Price only.

Note 9.3 : On November 30, 2024, during its Annual General Meeting, Polymatech Electronics Limited
approved a 1:5 share split, reducing the face value of each fully paid-up equity share from I10 to 2.
The record date for this corporate action was set for December 27, 2024. Consequently, EMS Limited,
which held 300,000 shares at ¥10 face value, now holds 1,500,000 shares at 32 face value.
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Notes forming part of standalone Financial Statement
Details of Investment in unquoted equity Instruments of Subsidiaries

Particulars As at As at
Extent of Investment in Subsidiaries
SKUEM Water Projects Private Limited 100% 100%
EMS Green Energy Private Limited 100% 100%
EMS-TCP JV Private Limited 74% 74%
Mirzapur Ghazipur STPS Private Limited 60% 60%
Brij Bihari Pulp & Papers Private Limited 60% -
Canary Infrastructure Private Limited 100% 100%
EMS Constructions 74% 74%
EMS Himal Hydro JV 51% 51%
Sub Total
Note No : 10 Other Financial Assets (Unsecured , considered good
Particulars As at As at
Non Current
Security deposits 1282.82 1239.68
Balance with banks held as deposits with maturity of more
than 12 months and remaining as at reporting date is also
more than 12 months
(Lien against Bank Guarantee & Others) 577.09 711.41
(Unlien ) 73.13 161.40
Customer Retention 18495.96 14130.45
20428.99 16242.93
Current
Balance with banks held as deposits with maturity of more
than 12 months and remaining as at reporting date is less
than 12 months
(Lien against Collateral Security) 1203.57 986.90
(Lien against Bank Guarantee & Others) 1365.97 752.52
(Unlien ) 397.11 3573.97
Earnest Money Deposits 286.79 267.69
Interest Accrued But Not Due 347.25 573.76
3600.69 6154.83
Sub Total 24029.68 22397.76

Customer retention represents Retention money with EPC customers which will be received on
completion of the project as well as satisfactory handover of project

There are no other financial assets due from directors or other officers of the Company. The carrying
amount of the other financial assets are considered as a reasonable approximation of fair value.

Note No : 11 Other Non Current Assets

Particulars

As at
31t March,2025

As at
31t March,2024

(Unsecured considered good, unless otherwise stated)

Capital Advances

1098.06

1304.36

Sub Total

1098.06

1304.36
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Notes forming part of standalone Financial Statement

Note No. 12 DEFERRED TAX

Deferred Tax Assets

Component of deferred tax assets and liabilities are :-

R in Lakhs)
Particulars Period/Year Ended
As at As at
<3RBT Wil 31t March,2024
Deferred Tax Liabilities on account of :
Provision for Employee benefits 8.17 6.32
Total deferred tax liabilities (A) 8.17 6.32
Deferred Tax Assets on account of :
Property, Plant and Equipments 29.04 30.10
Provision for Employee benefits 28.16 16.39
Actuarial Loss on defined benefit plan 4.11 4.11
Others 3.61 -
Allowances for Expected Credit loss 25.57 8.15
Total deferred tax assets (B) 90.49 58.75
Disclosed as Deferred Tax Assets (Net - B-A) 82.32 52.43

Movement in deferred tax As at
April 1,

(liabilities) / asset
2024

Recognised
in profit &

Recognised Recognised As at

in other in Other March
loss comprehensive Equity 31, 2025
income

Deferred Tax Liabilities (A)

Actuarial Gain on defined benefit 6.32 - 1.85 - 8.17

plan

Total 6.32 - 1.85 - 8.17

Deferred Tax Assets (B)

Property, Plant and Equipments 30.10 -1.07 - - 29.04

Provision for Employee benefits 16.39 11.78 = = 28.16

Others - 3.61 - - 3.61

Actuarial Loss on defined benefit 4.11 - - - 4.11

plan

Allowances for Expected Credit loss 8.15 17.42 - - 25.57
58.75 31.74 - - 90.49

Disclosed as Deferred Tax Assets 52.43 31.74 -1.85 - 82.32

(Net - B-A)
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Movement in deferred tax As at | Recognised Recognised | Recognised As at
(liabilities) / asset April 1, | in profit & in other in Other March
2023 loss | comprehensive Equity | 31%, 2024
income
Deferred Tax Liabilities (A)
Actuarial Gain on defined benefit plan 6.32 - - - 6.32
Fair valuation of investments 3.74 - - -3.74 -
Total 10.06 - - -3.74 6.32
Deferred Tax Assets (B)
Property, Plant and Equipments 26.47 3.63 - - 30.10
Fair valuation of investments 0.95 - - -0.95 -
Provision for Employee benefits 12.81 3.58 - - 16.39
Actuarial Loss on defined benefit plan - - 4.11 - 4.11
Allowances for Expected Credit loss - 8.15 - - 8.15
40.23 15.36 4.11 -0.95 58.75
Disclosed as Deferred Tax Assets 30.17 15.36 4.11 2.78 52.43
(Net - B-A)
Note No : 13 Inventories
R in Lakhs)
Particulars As at As at
<P RN VA lo ol 315t March,2024
Work in Progress 2033.81 6612.15
Material at Site 2777.80 2249.77
0.00
Sub Total 4811.61 8861.92

Inventories i.e. Material at site is valued at cost price .
price or NRV,whichever is lower .

Closing Work in progress is valued at Cost

Note No : 14 Trade receivables (Unsecured considered good, unless stated otherwise)

R in Lakhs)

Particulars As at As at
Current
(i) Related Parties 3444.22 1203.40
(i) Other than Related Parties 34356.48 22703.26

37800.70 23906.67
Less: Allowance for expected credit loss
Trade Receivables -101.62 -58.89
Sub Total 37699.09 23847.78
Notes:

(i) The carrying amount of the current trade receivable is considered a reasonable approximation
of fair value as is expected to be collected within twelve months, such that the effect of any
difference between the effective interest rate applied and the estimated current market rate is
not significant. There are no receivables due from directors or other officers of the Company.

(ii) All of the Company’s trade receivables have been reviewed for indicators of impairment.

(iii) The Company has provided for expected credit loss on its trade receivables using a provisioning
matrix and specific provisioning, where appropriate, representing expected credit losses based

on a range of outcomes.
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Note No : 15 Cash and bank balances

Statutory Reports

Particulars

% Financial Statements

Notes forming part of standalone Financial Statement

R in Lakhs)

As at
IR BV lo sl 31t March,2024

As at

Balances with Banks
In Current Account 450.48 183.65
In Book Overdraft & Cash Credit Account 8129.06 1567.78
In Deposits (with original maturity of upto 3 months)
(Unlien ) 499.96 1742.98
Cash in hand 15.11 8.28
9094.61 3502.70
Bank balances other than cash and cash equivalents
Earmarked Balances in Unclaimed Dividend Account 0.61 0.58
Deposits with original maturity more than 3 months but
less than 12 months
(Lien against Collateral Security) 1696.33 500.00
(Lien against Bank Guarantee & Others) 3424.32 3022.79
(Unlien ) 924.65 1754.58
In Deposits (with original maturity of upto 3 months)
(Lien against Collateral Security) 563.00 1133.00
(Lien against Bank Guarantee & Others) 126.71 654.50
6735.61 7065.45
Sub Total 15830.23 10568.14
Note No : 16 Other current assets
( in Lakhs)
Particulars As at As at
(Unsecured, considered good)
Advance to Subsidiaries 6168.23 2136.00
Advance to Others 2203.68 2369.83
Advance to Suppliers 1604.31 2982.00
Advance to Employees 10.67 16.17
Balance with Indirect revenues authorities (Net) 1000.29 1088.86
Prepaid Expenses 217.44 112.10
Goods in Transit 5.29 -
Corporate Social Responsibility Expense Recoverable 404.33 -
QIP Expenses * 157.60 -
Sub Total 11771.83 8704.95

* The Company has incurred QIP expenses amounting to INR 157.60 lacs which is shown under
the head ‘other current assets’. These expenses will be netted off against the securities premium on
successful completion of QIP (Qualified Institutional Placement).
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Notes forming part of standalone Financial Statement

Note No : 17
(a) Equity Share capital & in Lakhs)
Particulars As at 31%t March, 2025 As at 31%t March, 2024

No. of Amount No. of Amount
shares shares

Authorised Share Capital
Equity shares ofX. 10/- each 60,000,000 6000.00 | 60,000,000 6000.00

60,000,000 6000.00 | 60,000,000 6000.00

Issued, subscribed and fully paid up Share Capital

Equity shares of%. 10/- each

At the beginning of the year 55,530,807 5553.08 | 47,000,000 4700.00
Changes during the year - -| 8,530,807 853.08
At the end of the year 55,530,807 5553.08 | 55,530,807 5553.08

(b) Reconciliation of the number of shares and amount outstanding
Particulars As at 31%t March, 2025 As at 31%t March, 2024

No. of Amount No. of Amount
shares shares

Equity Share Capital

Outstanding at the beginning of the year 55,530,807 5553.08 | 47,000,000 4700.00
Add: Shares issued in PRE IPO - - 1,600,000 160.00
Add: Shares issued to Public during the period - -| 6,930,807 693.08

Add: Bonus Shares issued during the year - - - -

Less: Deletion during the year = = - -
Balance as at the end of the year 55,530,807 5553.08 | 55,530,807 5553.08

(c) Shareholders holding more than 5 % of the equity shares in the Company :
Name of shareholder As at 31%t March, 2025 As at 31t March, 2024

No. of % of No. of % of
shares held LGS shares held holding

Shri Ramveer Singh 37,675,882 37,675,882 67.85

(d) Shares hold by the promoters at the end of the year

Name of Promoters As at 31%t March, 2025 As at 31%t March, 2024
No. of % of total No. of | % of total
shares held B3N shares held shares
Shri Ramveer Singh 37,675,882 67.85| 37,675,882 67.85
Shri Ashish Tomar 10,000 0.02 10,000 0.02
Smt Kritika Tomar 5,000 0.01 5,000 0.01
Smt Sakshi Tomar 5,000 0.01 5,000 0.01
Shri Gajendar Parihar 5,000 0.01 5,000 0.01
Smt Nirmala Tomar 5,000 0.01 5,000 0.01
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Notes forming part of standalone Financial Statement
(e) Terms/rights attached to equity shares

The Company has issued only one class of equity shares having a face value of ¥ 10/- per share.
Each holder of equity shares is entitled to one vote per share.The Company declares and pays
divdend in Indian rupees. The dividend proposed by the Board of Directors, if any, is subject
to the approval of the shareholders in the ensuing Annual General Meeting. In the event of
liquidation of the company, the holders of equity shares will be entitled to receive remaining
assets of the company, after distribution of all preferential amounts, if any.. The distribution will
be in proportion to the number of equity shares held by the shareholders.

(f) Equity Shares movement during the 5 years preceding March 31,2025

The Company has made Initial Public Offering of 15224925 (Fresh Issue of 6930807 equity shares
and Offer for Sale of 8294118 equity shares) of %. 10/- each at premium of %. 201/- per share
aggregating to X. 32124.59 Lakhs out of which %.14624.00 Lakhs in the Company & X.17500.59
Lakhs through OFS on 08 September, 2023. The issue closed on 12" September, 2023 and was
over-subscribed 76.21 times. The equity shares are listed on National Stock Exchange of India
Limited (NSE) and BSE Limited (BSE) on 21 September, 2023. The Company has been alloted
1600000 equity shares of face value of ¥ 10/- each under Pre- IPO (Private Placement) each at
premium of ¥ 201 /- per share aggregating to ¥ 3376.00 Lakhs on 18 July,2023.

The Board of Directors of the company, at its meeting held on March 14,2023 has approved
a proposal to increase authorised share capital to ¥ 60,00,00,000/-(Rupees Sixty Crore only)
divided into 6,00,00,000 (Six Crore) Equity Shares of ¥ 10/- each from ¥ 20,00,00,000 (Twenty
Crore) divided into 2,00,00,0000 (Two Crore ) Equity Shares of ¥ 10/- each and to issue number
of bonus shares of 3,52,50,000 (Three Crore Fifty Two lakh Fifty Thousand) (against existing
1,17,50,000 (One Crore Seventeen Lakh Fifty Thousand) total equity shares existing as fully paid
up in the company in the ratio of 3:1. The shareholders of the company have approved increase
in authorised share capital and bonus share issue on 15 March,2023.

The Board of Directors of the company, at its meeting held on Dec 23,2022 has approved a proposal
to increase authorised share capital to 20,00,00,000/-(Rupees Twenty Crore only) equity shares
divided into 2,00,00,000 (Two Crore) Equity Shares of ¥ 10/- each from ¥ 15,00,00,000/-(Rupees
Fifteen Crore only) divided into 1,50,00,000 (One Crore Fifty Lacs only).

The shareholders of the company have approved increase in authorised share capital on Dec
31,2022.
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Notes forming part of standalone Financial Statement
Note No : 18 Other equity

Particulars

EMS LIMITED

R in Lakhs)

As at 31t March, 2025 As at 31t March, 2024

(a) | Share Premium

Balance as per last account 15499.49 75.00

Addition during the Period:

Pre IPO - 3216.00

Public Issue (Net of Share Issue Expenses) -49.41 15450.08 12208.49 15499.49
(b) | Retained earnings

Balance as per Last Account 57418.48 43177.25

Add : Surplus as per Statement of Profit 18227.44 14995.72

and Loss

Add : Realized Profit on sale of Gold - 5.20

(including Deferred Tax Impact)

Amount available for appropriation 75645.92 58178.18

Less:- Loss from EMS Himal Hydro JV- - 204.39

Partnership Firm-Previous Years

Less : Final/Interim Dividend (Paid) 555.31 555.31

Balance at the end of the year 75090.61 57418.48
(c) | Other Comprehensive Income (net of

tax)

Balance as per Last Account 6.57 27.07

Add : Remeasurement of defined benefit 5.51 -12.22

plan

Reclasified to Retained Earning - 2.42

Reclasified to Profit & Loss - 5.86

Balance at the end of the year 12.08 6.57

Total Equity 90552.77 72924.54
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Notes forming part of standalone Financial Statement

Note No : 19 Borrowings

R in Lakhs)
Particulars As at
=3B BT (A W li sl 31t March,2024
Non Current
Secured Loans
From Banks
HDFC Bank (Note-19.1) 79.56 105.10
(Vehicle Loan)
HDFC Bank (Note-19.2) 185.44 -
(Vehicle Loan)
HDFC Bank (Note-19.3) 25.38 -
(Commercial Equipment Loan)
HDFC Bank (Note-19.3) 25.38 -
(Commercial Equipment Loan)
HDFC Bank (Note-19.4) 14.50 -
(Commercial Equipment Loan)
HDFC Bank (Note-19.5) 7.25 -
(Commercial Equipment Loan)
HDFC Bank (Note-19.6) 707.18 -
(Project Loan)
1044.68 105.10
Current
From Banks
Secured Loans
Current maturities of Long term borrowings (Note-19.1) 25.54 23.49
Current maturities of Long term borrowings (Note-19.2) 46.01 -
Current maturities of Long term borrowings (Note-19.3) 7.78 -
Current maturities of Long term borrowings (Note-19.3) 7.78 -
Current maturities of Long term borrowings (Note-19.4) 4.45 -
Current maturities of Long term borrowings (Note-19.5) 2.22 -
Current maturities of Long term borrowings (Note-19.6) 200.00 -
293.79 23.49
Sub Total 1338.48 128.60

Note 19.1

Vehicles Loan from HDFC Bank, which is secured by way of hypothecation of Motor Car. Repayable in
60 monthly installments commencing from 5% December, 2023.

Note 19.2

Vehicles Loan from HDFC Bank, which is secured by way of hypothecation of Motor Car. Repayable in
60 monthly installments commencing from 7% August,2024
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Notes forming part of standalone Financial Statement
Note 19.3

Commercial Equipment Loans from HDFC Bank at an interest rate of 9.06% per annum which
is repayable in 48 monthly installments commencing from 15% January 2025 and secured by
hypothecation of Commercial Equipments.

Note 19.4

Commercial Equipment Loan from HDFC Bank at an interest rate of 9.12% per annum which is repayable
in 48 monthly installments commencing from 15" January 2025 and secured by hypothecation of
Commercial Equipment

Note 19.5

Commercial Equipment Loan from HDFC Bank at an interest rate of 9.23% per annum which is repayable
in 48 monthly installments commencing from 15" January 2025 and secured by hypothecation of
Commercial Equipment

Note 19.6

Project Loan from HDFC Bank at an interest rate of 9.28 % per annum which is repayable in 60 monthly
installments against Project - Vikasnagar for development of Water Supply and Sewerage System with
term of work of 48 months and 18 years of O&M, which commences from 26% September 2024

Note No : 20 OTHER FINANCIAL LIABILITIES

( in Lakhs)
Particulars As at
IR BT 0 N 31t March,2024

Non Current
Deposit Received from Subsidiaries (List Enclosed) 7.02 6.50
Deposit Received in Joint Venture Agreement (List Enclosed) 57.08 57.08
EMS Himal Hydro JV-Partnership Firm 206.06 183.53
Retention Money 727.97 424.85
998.13 671.96

Current

Moblisation Advance From Department 3783.11 2542.32
3783.11 2542.32
Total Financial Liabilities 4781.24 3214.28
Financial Liabilities at amortised cost 4781.24 3214.28
Financial Liabilities at fair value through profit and loss - -
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Note No : 21 PROVISIONS
( in Lakhs)

Particulars As at As at
<IEN BT Pl 31t March,2024

Non Current

Provision for Employee Benefit Expense

Gratuity & Leave Encashment 90.22 52.32

Current 90.22 52.32

Provision for Employee Benefit Expense

Gratuity & Leave Encashment 5.54 4.01
5.54 4.01

Sub Total 95.76 56.33

Disclosure persuant to Ind AS 19 “Employee Benefits”

EMPLOYMENT BENEFIT OBLIGATIONS
As Valued by Actuarial Valuation Officer

R in Lakhs)

Gratuity
Particulars As at March 31,2025

Current Non Current
Gratuity
Present value of defined benefit obligation 3.68 72.39 76.07
Leave Encashment
Present value of defined benefit obligation 1.86 17.83 19.69
Total employee benefit obligations 5.54 90.22 95.76
Particulars As at March 31,2024

Current | Non Current Total
Gratuity
Present value of defined benefit obligation 4.01 52.32 56.33
Leave Encashment
Present value of defined benefit obligation - - -
Total employee benefit obligations 4.01 52.32 56.33
Particulars As at March 31,2023

Current | Non Current Total
Gratuity
Present value of defined benefit obligation 1.62 24.17 25.79
Leave Encashment
Present value of defined benefit obligation - - -
Total employee benefit obligations 1.62 24.17 25.79
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Notes forming part of standalone Financial Statement
(a) Defined Benefit Plans

Gratuity & Leave Encashment

EMS LIMITED

The Company operates a defined benefit gratuity plan for its employees. The gratuity scheme
provides for lump sum payment to vested employees at retirement/death while in employment
or on termination of employment of an amount equivalent to 15 days salary payable for each
completed year of service or part thereof in excess of 6 months subject to a limit of INR 20.00
lakhs (March 31, 2024: INR 20.00 lakhs & March 31, 2023:INR 20.00 lakhs

i)

196

Movement of defined benefit obligation :

The amounts recognised in the balance sheet and the movements in the net defined benefit

obligation over the year are as follows:

Particulars

Gratuity

Year ended
March 31, 2025

Year ended
March 31, 2024

Year ended
March 31, 2023

Opening defined benefit

obligation (A)

56.33

25.79

29.08

Current service cost

22.69

11.95

Past service cost

Interest cost

4.41

2.27

Expected return on plan assets

Total amount recognised in
profit or loss (B)

27.10

14.22

Remeasurements

Effect of change in financial
assumptions

2.02

0.27

Effect of change in demographic
assumptions

-0.02

Effect of experience adjustments

-9.38

15.21

-12.01

Total amount recognised in
other comprehensive income
(©

-7.36

16.32

-11.74

Closing defined benefit

obligation (A+B+C)

76.07

56.33

25.79

Leave Encashment

Opening defined benefit

obligation (A)

Current service cost

Past service cost

Interest cost

Expected return on plan assets

Total amount recognised in
profit or loss (B)

19.69

Closing defined benefit

obligation (A+B+C)

19.69
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Particulars

Year ended
March 31, 2025

Year ended
March 31, 2024

Year ended
March 31, 2023

Gratuity

Present value of defined benefit
obligation at the end of the
period

76.07

56.33

25.79

Less: Fair value of plan assets at
the end of the period

Net benefit liability/ (asset)

76.07

56.33

25.79

Leave Encashment

Present value of defined benefit
obligation at the end of the
period

19.69

Less: Fair value of plan assets at
the end of the period

Net benefit liability/(asset)

19.69

Principal assumptions used in
plan are shown below:

determining gratuity obligations for the Company’s

Particulars

Year ended
March 31, 2025

Year ended
March 31, 2024

Year ended
March 31, 2023

Discount Rate 6.81% 7.09% 7.33%
Salary Growth Rate 10.00% 10.00% 10.00%
Expected Rate of Return on Plan N.A N.A N.A
Assets
Normal Age of Retirement 62 years 62 years 60 years
Withdawal Rate 10.00% 10.00% 10.00%
Mortality Table 100% Indian 100% Indian 100% Indian
Assured Assured Assured
Lives Mortality Lives Mortality Lives Mortality
(2012-14) (2012-14) (2012-14)
Ultimate Ultimate Ultimate
Notes :
(1) The discount rate is based on the prevailing market yield of Indian Government
Securities as at Balance Sheet date for the estimated term of obligation.
(2) The estimate of future salary increase considered in actuarial valuation
takes into account inflation, seniority, promotion and other relevant factors

such as supply and demand in the employment market.
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Sensitivity Analysis

The sensitivity of the defined benefit obligation to changes in the weighted principal
assumptions is :

Particulars Year ended Year ended Year ended
1 ETLd i i IS8 March 31, 2024 | March 31, 2023

(a) Impact of Discount rate on

defined benefit obligation

Increased by 1.00% -6.83 -4.48 -2.13

Decreased by 1.00% 7.99 5.18 2.47
(b) Impact of Salary Escalation

rate on defined benefit

obligation

Increased by 1.00% 6.45 4.08 1.99

Decreased by 1.00% -6.06 -3.76 -1.87
() Impact of Withdrawal

rate on defined benefit

obligation

Increased by 1.00% -1.89 -0.51 -0.25

Decreased by 1.00% 1.95 0.48 0.25

The above sensitivity analyses are based on a change in an assumption while holding all
other assumptions constant. In practice, this is unlikely to occur, and changes in some of
the assumptions may be correlated. When calculating the sensitivity of the defined benefit
obligation to significant actuarial assumptions the same method i.e. projected unit credit
method has been applied as that used for calculating the defined benefit liability recognised
in the balance sheet.

Risk Exposure
The defined benefit obligations have the undermentioned risk exposures :

Interest rate risk : The defined benefit obligation calculated uses a discount rate based on
government bonds. If bond yields fall, the defined benefit obligation will tend to increase.

Salary Inflation risk : Higher than expected increases in salary will increase the defined
benefit obligation.

Demographic risk : This is the risk of variability of results due to unsystematic nature of
decrements that include mortality, withdrawal , disability and retirement. The effect of these
decrements on the defined benefit obligation is not straight forward and depends upon the
combination of salary increase, discount rate and vesting criteria.

Investment risk : The present value of the defined benefit plan liability is calculated using
a discount rate determined by reference to high quality corporate bond yields; if the return
on plan asset is below this rate, it will create a plan deficit.
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B)

vi) Defined benefit liability and employer contributions

The weighted average duration of the defined benefit obligation is 33.27 years (March 31,
2024 : 33.43 years)

The expected maturity analysis of undiscounted gratuity is as follows:

Particulars Year ended Year ended
ETLS i1 P18 March 31, 2024

Less than a year 3.81 4.15
Between 1 - 2 years 3.83 4.51
Between 2 - 3 years 4.43 4.83
Between 3 - 4 years 6.12 4.77
Between 4 - 5 years 7.74 5.08
Beyond 5 years 34.49 25.12

Defined Contribution Plan

The Company has a defined contribution plan in respect of provident fund. Contributions are
made to provident fund and employees state insurance in India for employees at the rate as
prescribed in the regulations.The obligation of the group is limited to the amount contributed and
it has no further contractual nor any constructive obligation.

The Company has recognized the following amounts towards defined contribution plan in the
Statement of Profit and Loss -

Particulars Year ended Year ended

1VET S i Pl 58 March 31, 2024
Employer’s Contribution to Provident Fund and other 58.08 25.26
funds

Included in ‘Contribution to provident and other funds’ under Employee Benefits Expense (Refer
Note 29)

As valued by Actuarial Valuation Officer-Mr Saket Singhal

Note No : 22 Trade Payables

R in Lakhs)

Particulars As at As at
<3 BN BTG W Lol 315t March,2024

Current

Due to micro and small enterprises 401.77 262.66
Due to others 801.42 417.51
Sub Total 1203.19 680.18
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Note No : 23 Other liabilities

( in Lakhs)
Particulars As at
IR ET (A0 N 315t March,2024
Current
Statutory Dues Payable 566.36 224.30
Employee related payables 320.56 123.84
Expense payable 57.81 54.08
Corporate Social Responsibility Expenses Payable - 209.66
Advance from Customers 1.00 1013.95
Sub Total 945.73 1625.84
Note No : 24 Current Tax Liabilities (Net)
R in Lakhs)
Particulars As at
<3 LN BTG Wil 31t March,2024
Provision for Income Tax (Net of Advance Tax) 1601.79 1223.26
Sub Total 1601.79 1223.26

Ageing for trade payables outstanding as at March 31, 2025 is as follows:

Particulars Outstanding for following periods from due date of
Payment
Lessthan1l 1-2Years 2-3 Years More than
Year 3 Years
MSME 391.20 0.09 10.48 - 401.77
Total outstanding dues of 779.84 2.18 14.78 4.61 801.42
creditors other than MSME
Disputed dues-MSME - - - - -
Disputed dues of creditors - - - - -
other than MSME
TOTAL 1171.04 2.27 25.26 4.61 1203.19
Ageing for trade payables outstanding as at March 31, 2024 is as follows:
 in Lakhs)
Particulars Outstanding for following periods from due date of Total
Payment
Lessthan 1| 1-2Years| 2-3 Years| More than
Year 3 Years
MSME 228.00 14.61 7.98 12.08 262.66
Total outstanding dues of 400.61 15.94 - 0.97 417.51
creditors other than MSME
Disputed dues-MSME - - - - -
Disputed dues of creditors - - - - -
other than MSME
TOTAL 628.61 30.55 7.98 13.05 680.18 |

The carrying values of trade payables are considered to be a reasonable approximation of fair value.
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PAYABLE TO MICRO, SMALL AND MEDIUM ENTERPRISES

Details dues to micro and small enterprises as defined under the Micro, Small and Medium Enterprise
Development Act, 2006 (MSMED Act, 20006)

R in Lakhs)
Particulars LERETE D BTSN As at 31-Mar-24
i) The principal amount and the interest due thereon
remaining unpaid to any supplier as at the end of each 401.77 263.14
accounting year
Principal amount due to micro and small enterprises 400.84 262.66
Interest due on above 0.93 0.48

ii) The amount of interest paid by the buyer in terms of
section 16, of the MSMED Act,2006 along with the
amounts of the payment made to the supplier beyond the
appointed day during each accounting period/ year

iiij The amount of interest due and payable for the period
of delay in making payment(which have been paid but
beyond the appointed day during the year)but without
adding the interest specified under MSMED Act, 2006

iv) The amount of interest accrued and remaining unpaid at
the end of each accounting period/ year

v)  The amount of further interest remaining due and payable
even in the succeeding years,until such date when the
interest dues as above are actually paid to the small
enterprise for the purpose of disallowance as a deductible
expenditure under section 23 of the MSMED Act, 2006

Disclosure of payable to vendors as defined under the “Micro, Small and Medium Enterprise
Development Act, 2006” is based on the information provided by the Company regarding the status of
registration of such vendors under the said Act, as per the intimation received from them on requests
made by the Company.

Note No : 25 Revenue From Operations

( in Lakhs)

Particulars Year ended Year ended
IR ET A W li N 31t March, 2024

(Audited) (Audited)

Gross Turnover 93981.28 71770.50
Stock Transfer 80.65 165.67
Sub Total 94061.93 71936.17

The Company has recognized the provisional revenue (Unbilled revenue) of .23284.43 Lacs and trade
receivables of ¥ 23281.32 Lacs as per IND AS-115
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Disclosure under IND AS 115 “Revenue from Contracts with Customers”:

A Disaggregation of sale of services

a) Based on Projects

Particulars Year ended Year ended
31t March, 2025 315t March, 2024
Construction contracts 92945.84 71459.07
Operation and maintainance contracts 950.09 215.22
Manufacturing of Items wused in own S5.72 36.49
construction activtiy
Machine & Plant hire Charges 79.63 59.72
Stock Transfer 80.65 165.67

b) Based on Timing of revenue recognition

Revenues from construction contracts and operation & maintenance contracts are recognised
on ‘Over a point in time’ basis and ‘At a point in time’ basis respectively.

c) Transaction price allocated to the remaining sales contracts

Revenues expected to be recognised in the future related to performance obligations that are
unsatisfied or partially unsatisfied as at March 31, 2025 amounting to INR 171100 Lakhs.

Construction contracts are progressively executed over a period of upto 3 years and based
on specific project schedules. Operation and maintenance contracts are expected to be
executed over a period of 1 to 20 years.

d) Reconciliation of sale of services with contract price except operations and maintenance

contracts
R in Lakhs)
Particulars Year ended
<FEN BT W l0 8 315t March, 2024
Opening contract price of orders as at April 01 162,595 138,742
Fresh orders /Change in orders received, net 101,451 95,312
Total revenue recognised during the year 92,946 71,459
Closing contract price of orders as at March 31 171,100 162,595
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Note No : 26 Other Income

( in Lakhs)
Particulars Year ended Year ended
RIE TS WP 128 315t March, 2024
(Audited) (Audited)
Interest on Fixed Deposits with Banks 625.63 741.74
Interest on Advances 229.49 137.09
Interest on Annuity-Mirzapur Ghazipur STPs 263.30 -
Profit on sale of Gold - 5.86
Profit on sale of Land - 648.90
Profit on sale of Shares = -
Profit from EMS Constructions-Partnership Firm 0.52 0.52
Profit from EMS SINGH JV-Partnership Firm 0.00 0.68
Profit from EMS-Himal Hydro JV - 2.17
Amount Written off (Net) 31.68 -
Miscellaneous Income 0.35 0.24
Sub Total 1150.96 1537.21
Note No : 27 Cost of Sales and Services
(R in Lakhs)
Particulars Year ended Year ended
PR ET L W li 2ol 315t March, 2024
(Audited) (Audited)
Cost of Material ,Construction & its related expenses 61079.73 47476.15
Stock Transfer 80.65 165.67
Sub Total 61160.38 47641.82
Note No : 28 Changes in Inventories
R in Lakhs)
Particulars Year ended Year ended
LIRS ET Bl PS8 31t March, 2024
(Audited) (Audited)
(Increase)/ Decrease in Stocks
Stock at the end of the Year:
Work in Progress 2033.81 6612.15
Material at Site 2777.80 2249.77
TOTAL(A) 4811.61 8861.92
Less: Stock at the Beginning of the year
Work in Progress 6612.15 9888.22
Material at Site 2249.77 352.42
Work in Progress & Material at Site = -
TOTAL(B) 8861.92 10240.64
TOTAL (B-A) 4050.31 1378.72
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Note No : 29 Employee Benefit expenses

( in Lakhs)

Particulars Year ended Year ended

IR BT WLl 315t March, 2024

(Audited) (Audited)

Salaries & Wages including Directors’ Salary 2832.33 2378.10

Employers’ Contribution to Provident & Other Funds 58.08 25.26

Gratuity 27.10 14.22

Leave Encashment 19.69 -

Bonus (Paid) 61.99 28.86

Compensation Against Death = 32.94

Staff Welfare 1.79 5.35

Sub Total 3000.99 2484.73

Note No : 30 Finance Costs

R in Lakhs)

Particulars Year ended Year ended

I BN BV Wl sl 315t March, 2024

(Audited) (Audited)

Bank Charges,Commission & Interest 301.75 214.45

Finance Charges 70.38 3.73

Sub Total 372.13 218.18
Note No : 31 Depreciation & Amortisation Expenses

R in Lakhs)

Particulars Year ended Year ended

PR VWl ol 31t March, 2024

(Audited) (Audited)

Property, Plant and Equipment (Note-4) 782.32 483.13

Right of Use Assets (Note-6) 43.61 43.45

Amortisation of Intangible assets (Note-7) 4.38 1.93

Sub Total 830.32 528.51
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R in Lakhs)

Particulars Year ended Year ended
PR VWl R 315t March, 2024

(Audited) (Audited)

Rent 18.45 40.00
Printing & Stationery 5.82 12.77
Travelling & Conveyance 82.17 44.97
Postage ,Courier, Telephone & Mobile Expenses 0.86 1.03
Electricity Charges 6.35 7.06
Fees & Subscription 11.98 8.32
Legal & Professional Charges 398.15 205.07
Repair & Maintenance 38.08 33.69
Miscellaneous Expenses 0.34 4.35
Provision for Bad & Doubtful Debt 42.73 58.89
Advertisement & Sales Promotion 13.56 45.96
Auditors’ Remuneration 39.05 36.05
Charity & Donation 13.52 44.03
Interest on late payment of MSMEs 0.93 0.48
Festival Expenses 22.36 35.82
Vehicle Running and Maintenance 4.21 2.24
Fine & Penalty 17.66 2.73
Insurance 110.23 76.91
Corporate Social Responsibility Expenses 297.01 229.02
Amount Written off (Net) - 58.77
Tender Fee 9.31 14.58
Loss on EMS Singh JV - -
Loss on EMS Himal Hydro JV 12.54 -
Sub Total 1145.31 962.74
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Note No : 33 Income Taxes

R in Lakhs)
Particulars Year ended
PR BT Wl R 31t March, 2024
Current tax:
Income Tax Expense 6340.00 5200.00
Income tax relating to prior period 117.74 78.34
Deferred tax:
Relating to origination and reversal of temporary differences -31.74 -15.36
Tax Expense reported in the statement of Profit & Loss 6426.00 5262.97
Income tax relating to items that will not be reclassified to -1.85 4.11
Profit & Loss
Tax Expense reported in other comprehensive income -1.85 4.11

Tax reconciliation :

The major components of tax expense and the reconciliation of the expected tax expense bases on
the domestic tax rate of the company at 25.168% (March 31,2024: 25.168%) and the reported tax

expense in the statement of profit & Loss are as follows:

Disclosure persuant to IND AS 12 “Income Taxes”

Particulars Year ended

< EN BV Wl sl 315t March, 2024
Profit before taxes (A) 24653.44 20258.70
Corporate Tax as per Income Tax Act,1961(B) 25.168% 25.168%
Tax on profit at enacted tax rate (A*B) 6204.78 5098.71
Effect of tax on non deductible expenses 321.13 248.44
Effect of tax on other allowable deductions -186.10 -295.02
Effect of current tax related to prior period 117.74 78.34
Long Term Capital Gain on Sale of Land & Gold - 123.59
Others 0.19 24.28
Deferred Tax -31.74 -15.36
Tax Expense during the year 6426.00 5262.97

The company has opted to pay tax under section 115BAA of the Income Tax Act,1961.

206

Annual Report 2024-25




19
18 Corporate Overview 150

NOTE: 34: Earning Per Share (EPS)

Statutory Reports

Particulars

% Financial Statements

Notes forming part of standalone Financial Statement

R in Lakhs)

Year ended

Year ended
<IEN BT WLzl 315t March, 2024

Net Profit after tax as per Statement of Profit and Loss 18227.44 14995.72
attributable to Equity Shareholders (A)
Weighted Average number of equity shares used as denominator 55,530,807 51,872,950
for calculating Basic EPS (B)
Numerator to calculate Diluted Earning per Share (C ) 18227.44 14995.72
Weighted Average number of equity shares used as denominator 55,530,807 51,872,950
for calculating Diluted EPS (D)
Basic Earnings per share (A/B) 32.82 28.91
Diluted Earnings per share (C/D) 32.82 28.91
Face Value per equity share 10/- 10/-
NOTE: 35: Contingent Liabilities & Guarantees

R in Lakhs)

Particulars

A) Claims not acknowledged by the company relating to
the cases contested by the company.

Year ended

Year ended
IR BV Wl sl 31t March, 2024

GST U.P (Interest) , for the F.Y 2018-2019 (Order received - 19.58

on 27.04.2024, Appeal will be filed within 30 days)**.

GST Rajasthan (ITC Related Matter) , for the F.Y 2018- - 19.31

2019 >>

GST U.P (Tax, Interest & Penalty) , for the F.Y 2020-2021 1.67 -
1.67 38.88

** As per the letter received from GST Compliance Officer of the Company in relation to GST U.P
Interest of F.Y.2018-19 of ¥ 19.57 , appeal was accepted and nil demand order has been issued

by the department.

As per the letter received from GST Compliance Officer of the Company in relation to GST Rajasthan
(ITC Related Matter ) Case related to F.Y.2018-19 of¥ 19305844/, the case was disposed as the time
limit to reply was over and the case was treated as deemed disposed by the GST Authorities.

Particulars

(] in Lakhs)

Year ended

Year ended
<IEN BT Wl 28 31t March, 2024

B) Guarantees

Bank Guarantee issued by the Bank for Subsidiaries for
PBG & Mobilisation

4599.08

5955.75

Bank Guarantee issued by the banks for Tender ,
Performance Bank Guarantee as well as Moblization
Advance

14987.48

22850.48

Total

19586.56

28806.23
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NOTE: 36: Segment Reporting

The Company is engaged in the business of construction of Building , Transmission line , providing
turnkey services in water and wastewater collection, treatment and disposal and manufacturing of
own items used for construction purposes. Information is reported to and evaluated regularly by the
Coperational Decision Maker (CODM) i.e. Managing Director for the purpose of resource allocation
and assessing performance focuses on the business as whole. The CODM reviews the Company’s
performance focuses on the analysis of profit before tax at an overall entity level. Accordingly, there
is no other separate reportable segment as defined by IND AS 108 “Operating Segments”

NOTE: 37 : Remuneration to Auditor

R in Lakhs)
Particulars Year ended
<3 BN EV Wi N 315t March, 2024
As auditor
Audit Fees 28.80 25.80
Taxation Matters 10.25 10.25
Other Services (Included in Legal & Professional Expense) 79.00 210.71
Audit Services (Included in Legal & Professional Expense) 24.47 -
NOTE: 38 : Corporate Social Responsbility
Information in respect of CSR Expenditure required to be spent by the company.
( in Lakhs)
Particulars Year ended
<IEN BT Wil 315t March, 2024
Gross Amount required to be spent by the company during 297.01 229.02
the year
Amount of expenditure to be incurred 297.01 229.02
Shortfall at the end of the period/year - -
Total of previous period/year shortfall - -
Reason for shortfall N.A N.A
Nature of CSR Activities Education & Education &
Healthcare Healthcare
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NOTE :39 RELATED PARTY TRANSACTIONS
Disclosure of related party transactions persuant to IND AS 24” Related Party Disclosures”

A. List of the related parties and nature of relationship with whom transactions have taken
place during the respective year.

Description of Relationship Name of The Party

(a) | Key Managerial Personnel(KMP) Mr. Ramveer Singh (Chairman & Director)
Mr. Ashish Tomar (Managing Director cum CFO)>>
Mrs. Kritika Tomar (Whole time Director)

Mr. Gajendra Parihar (Chief Financial officer)<<

Mr. Mukesh Garg (Independent Director)

Ms. Chetna (Independent Director)

Mr. Achal Kapoor (Independent Director)

Mrs. Swati Jain (Independent Director)
Mr Nand Kishore Sharma””

(b) | Relative of KMP Mrs. Nirmala Tomar (Wife of Mr. Ramveer Singh)
Mrs. Sakshi Tomar Parihar (Wife of Gajendra Parihar)

(c) | Company/Firm in which directors | EMS Infrastructure Private Limited
and their relative are interested

EMS Singh JV
VVIP EMS Infrahome

(d) | Subsidiaries Mirzapur Ghazipur STPs (P) Ltd

Canary Infrastructure (P) Ltd

EMS Green Energy (P) Ltd

SK UEM Water Projects (P) Ltd

EMS TCP JV (P) Ltd

EMS Construction

Brij Bihari Pulp & Papers Private Limited **
EMS Himal Hydro JV

The company at its meeting held on 29%* May 2024 has considered and approved the elevation of
the designation of Mr Ashish Tomar , Managing Director of the company from the post of Managing
Director to Managing Director cum Chief Financial Officer of the company w.e.f 5% June 2024.

The company at its meeting held on 29% May 2024 has considered and approved the resignation of Mr
Gajender Parihar, Chief Financial Officer & Key Managerial Personnel of the Company (KMP) w.e.f 5%
June 2024.

The Board of Directors have approved the appointment of Mr Nand Kishore Sharma as the company
secretary and Compliance Officer of the company (Key Managerial Personnel) w.e.f 28% June 2024.

** EMS Limited has acquired 6000 Equity Shares of Brij Bihari Pulp & Papers Private Limited at a
premium of ¥ 12905 per equity shares at a face value of ¥ 10/- each per share for an aggregate amount
of T 7.75 Crores on 27" March 2025.
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B. Related Party Transactions and Balances

( in Lakhs)
Year ended

S. Particulars Year ended
No. eV i i P18 March 31, 2024

A. Transactions during the year

(i) Purchase,Job Work & Professional Charges
Neer Care India Private Limited - 10516.53
EMS Infrastructure Private Limited 4098.55 2486.72
SK UEM Water Projects Private Limited 1.10 1.50

(ii) | Revenue

EMS TCP-JV (P) Ltd 3009.76 3308.51
Mirzapur Ghazipur STPs (P) Ltd 3381.95 1752.40
VVIP EMS Infrahome 1852.39 5733.71

(iii) | Sale of Land
EMS Realtech (P) Ltd - 899.01

(iv) Deposit received from Subsidiary
EMS Green Energy (P) Ltd 0.52 6.50

(v) | Interest received
Mirzapur Ghazipur STPs (P) Ltd 263.30

(v) | Loan taken

Mr. Ashish Tomar 550.00 -
Mr Ramveer Singh 1900.00 -
SK UEM Water Projects Private Limited 180.00 -

(vi) Repayment of Loan taken

Mr. Ashish Tomar 550.00 -
Mr. Ramveer Singh 1900.00 32.84
SK UEM Water Projects Private Limited 180.00 -

(vii) | Loan and Advances given

Mirzapur Ghazipur Stps (P) Ltd 520.00 1850.00

SK UEM Water Projects (P) Ltd - 96.00

EMS TCP-JV (P) Ltd 15.00 -

Brij Bihari Pulp & Papers Private Limited 3275.27 -
210

Annual Report 2024-25




19

18 Corporate Overview 150

Statutory Reports

% Financial Statements

Notes forming part of standalone Financial Statement

R in Lakhs)

S. Particulars Year ended Year ended
No. TETL S i b8 March 31, 2024
(viii)| Loans and Advances received back

SK UEM Water Projects (P) Ltd - 180.00

EMS TCP-JV (P) Ltd 15.00 -
(ix)  Salary paid

Key Managerial Personnel

Mr. Ashish Tomer 600.00 600.00

Mr. Ramveer Singh 600.00 600.00

Mrs. Kritika Tomar 120.00 120.00

Mr. Gajendra Parihar 4.00 24.00

Mr Deepak Kumar - 0.72

Mr. Mohit Nehra - 1.86

Mr. Nand Kishore Sharma 6.22 -

Relatives of Key Managerial Personnel

Mrs. Nirmala Tomer 24.00 24.00

Mrs. Vinita Srivastava = 5.74
(x) | Lease Rentals Paid

Mrs. Nirmla Tomer 3.75 9.00
(xii) Investment in Subsidiary

Brij Bihari Pulp & Papers Private Limited 774.90 -
(xiii) Other transactions Received

Mr. Ramveer Singh 400.59
(xiv)  Other transactions Paid

Mr. Ramveer Singh 400.59
S. Particulars AS AT AS AT
No. BT i i P18 March 31, 2024
B. Outstanding Payables

Salary payable

Key Managerial Personnel

Mr. Ashish Tomar 66.66 3.78
Mr. Ramveer Singh 39.34 13.37
Mrs. Kritika Tomar 66.92 7.71
Mrs. Gajendra Parihar - 0.13
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S. Particulars AS AT AS AT
No. W ETd i i P18 March 31, 2024

Relative of Key Managerial Personnel
Mrs. Nirmala Tomar 15.60 1.60

(ii) Trade Payables

EMS Infrastructure Private Limited 40.56 -

(iii) | Other Payables

Mirzapur Ghazipur STPs (P) Ltd - 1013.95
EMS Green Energy Private Limited 7.02 6.50
Nirmala Tomar - 0.68

C. | Outstanding Receivables

(i) Trade Receivables

EMS TCP-JV (P) Ltd 809.48 1158.19
Mirzapur Ghazipur STPs (P) Ltd 1366.21 -
VVIP EMS Infrahome 1420.74 45.21

(ii) | Investment in Subsidiary

Brij Bihari Pulp & Papers Private Limited 774.90 -

(ii) ' Other Receivables

Canary Infrastructure (P) Ltd 286.00 286.00

Mirzapur Ghazipur Stps (P) Ltd 2606.97 1850.00

EMS Infrastructure Private Limited - 120.22

Brij Bihari Pulp & Papers Private Limited 3275.27 -

EMS TCP-JV (P) Ltd 2900.88 1701.99
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Note No : 40 FAIR VALUE MEASUREMENTS

Statutory Reports

i) Category of financial instruments and valuation techniques

Breakup of financial assets carried at amortised cost

% Financial Statements

Notes forming part of standalone Financial Statement

( in Lakhs)

Particulars Year Ended
31-Mar-25 31-Mar-24

Trade receivables- Current 37699.09 23847.78
Cash and cash equivalent 9094.61 3502.70
Bank Balances other than Cash and Cash Equivalents 6735.61 7065.45
Investments 2642.73 1917.30
Other Financial Assets-Non Current 20428.99 16242.93
Other financial Assets-Current 3600.69 6154.83

Note: The management has assessed that the carrying amounts of the above financial instruments

approximate their fair values.

Breakup of financial assets carried at Profit & Loss

R in Lakhs)
Particulars Year Ended Year Ended
31-Mar-25 31-Mar-24
NIL
Breakup of financial assets carried at Other Comprehensive Income
( in Lakhs)
Particulars Year Ended Year Ended
31-Mar-25 31-Mar-24
NIL
Breakup of financial liabilities carried at amortised cost
( in Lakhs)
Particulars Year Ended
31-Mar-25 31-Mar-24
Borrowings-Non Current 1044.68 105.10
Borrowings- Current 293.79 23.49
Lease Liability - Non Current 7.31 -
Lease Liability - Current 0.01 -
Other financial liabilities-Non Current 998.13 671.96
Trade payables 1203.19 680.18
Other financial liabilities-Current 3783.11 2542.32

Note: The management has assessed that the carrying amounts of the above financial instruments

approximate their fair values.

Breakup of financial liabilities carried at Profit & Loss

Particulars

R in Lakhs)

Year Ended

31-Mar-25

NIL

Year Ended
31-Mar-24
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Notes forming part of standalone Financial Statement

i)

Fair value hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial
instruments that are (a) recognised and measured at fair value and (b) measured at amortised cost
and for which fair values are disclosed in the financial statements. to provide an indication about
the reliability of the inputs used in determining fair value, the company has classified its financial
instruments into the three levels prescribed under the accounting standard.

Level 1 : | Level 1 hierarchy includes financial instruments measured using quoted prices. This
includes listed equity instruments that have quoted price. The fair value of all equity
instruments which are traded in stock exchanges is valued using the closing price as
at the reporting period.

Level 2 : | The fair value of financial instruments that are not traded in an active market is determined
using valuation techniques which maximise the use of observable market data and rely
as little as possible on equity specific estimates. If all significant inputs required to fair
value an instruments are observable, the instrument is included in Level 2.

Level 3 : | If one or more of the significant inputs is not based on observable market data, the
instrument is included in Level 3. This is the case for unlisted equity securities,
security deposits included in Level 3.

Note No : 41

A)

FINANCIAL RISK MANAGEMENT

The Company’s principal financial liabilities comprises of borrowings, trade payables, other
payables and other financial liabilities . The main purpose of these financial liabilities is to finance
the Company’s operations. The Company’s principal financial assets include loans, trade and
other receivables, and cash and cash equivalents that derive directly from its operations. The
Company also holds investments.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior
management oversees the management of these risks. The Company’s senior management
ensures that the Company’s financial risk activities are governed by appropriate policies and
procedures and that financial risks are identified, measured and managed in accordance
with the Company’s policies and risk objectives. It is the Company’s policy that no trading in
derivatives for speculative purposes may be undertakenThe Board of Directors reviews and agrees
policies for managing each of these risks, which are summarised below.

(a) Market risk

Market risk is the risk that the fair value of future cash flows of a financial
instrument will fluctuate because of changes in market prices. Market risk comprises
three types of risk: interest rate risk, currency risk and other price risk, such as equity
price risk. Financial instruments affected by market risk include loans and borrowings.

The Company has no direct exposure to foreign currency risk.
-Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument
will fluctuate because of changes in market interest rates. The Company’s exposure to the
risk of changes in market interest rates relates primarily to the Company’s long-term debt
obligations with floating interest rates. The Company has fixed deposits as margin money for
a period between 3 months to exceeding 12 months. All the fixed deposits are with banks,
accordingly there is no significant interest rate risks pertaining to these deposits.

Interest rate sensitivity

The following table illustrates the sensitivity of profit and equity to a reasonably possible
change in interest rates of +/- 1% for the year ended March 31, 2024 (March 31, 2023:
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+/- 1%). These changes are considered to be reasonably possible based on observation of
current market conditions. Sensitivity calculations are based on a annualised interest cost
on the borrowings at floating rate as of the reporting dates March 31, 2025 and March 31,

2024 . All other variables are held constant.

Particulars

As at
W EY SR 1 28 March 31,2024

As at

Interest rates- increase by 1% (1,338,479.00)

(128,595.94)

Interest rates- decrease by 1% 1,338,479.00

128,595.94

(b) Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial
instrument or customer contract, leading to a financial loss. The Company is exposed
to credit risk from its operating activities (primarily trade receivables) and from its financing
activities, including investments, deposits with banks and financial institutions and other

financial instruments.

(i) Trade receivables

The Company’s customer profile include public sector enterprises. Accordingly , the
Company’s customer credit risk is very low. The Company’s average project execution
cycle is around 18 to 36 months. General payment terms include mobilisation advance,
monthly progress payments with a credit period ranging from 45 to 90 days and certain
retention money to be released at the end of the project. In some cases, retentions are
substituted with bank guarantees. The Company has a detailed review mechanism
of overdue customer receivables at various levels within the organisation to ensure

proper attention and focus for realisation.

Further, Company has an ongoing credit evaluation process in respect of customers

who are allowed credit period.

(i) The Company is making provisions on trade receivables based on Expected Credit

Loss (ECL) model. The reconciliation of ECL is as follows

Particulars Year ended

31.03.2025 31.03.2024
Balance at the beginning of the year 58.89 -
Additions during the year 42.73 58.89
Utilised during the year -
Balance at the end of the year 101.62 58.89

(c) Liquidity risk

Liquidity risk is the risk that the Company may encounter difficulty in meeting its present
and future obligations associated with financial liabilities that are required to be settled
by delivering cash or another financial asset. The Company’s objective is to maintain a
balance between continuity of funding and flexibility through the use of bank overdrafts,
bank loans and finance leases. The Company closely monitors its liquidity position and
deploys a robust cash management system. It aims to minimise these risks by generating
sufficient cash flows from its current operations, which in addition to the available cash and
cash equivalents and sufficient committed fund facilities, will provide liquidity.The liquidity
risk is managed on the basis of expected maturity dates of the financial liabilities.
The carrying amounts are assumed to be reasonable approximation of fair value.
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B)

The table below summarises the maturity profile of the Company’s financial liabilities based
on contractual undiscounted payments.

R in Lakhs)

Particulars Within 12 l1to5 > 5 years Total
months years

March 31,2025

Borrowings 293.79 1044.68 - 1338.48

Trade payables 1203.19 - - 1203.19

Other financial liabilities 3783.11 998.13 - 4781.24

Lease Liability 0.01 7.31 - 7.32

March 31,2024

Borrowings 23.49 105.10 - 128.60
Trade payables 680.18 - - 680.18
Other financial liabilities 2542.32 671.96 - 3214.28

Capital management

For the purpose of the Company’s capital management, capital includes issued equity capital,
compulsorily convertible preference shares, securities premium and all other equity reserves
attributable to the equity holders. The primary objective of the Company’s capital management is to
maximise the shareholder value.The Company manages its capital structure and makes adjustments
in light of changes in economic conditions and the requirements of the financial covenants. The
Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net
debt. The Company’s policy is to keep the gearing ratio between 0% and 25%. The Company includes
within net debt, interest bearing loans and borrowings, less cash and cash equivalents.

Particulars As at As at
VBV B 1 IS8 March 31,2024

Borrowings [including current borrowings (refer Note 19)] 1338.48 128.60
Less: Cash and cash equivalents (refer Note 15) 9094.61 3502.70
Less: Bank balances other than cash and cash equivalents 6735.61 7065.45
(refer Note 15)

Net debt (A) -14491.75 -10439.55
or say Net debt (A) 0.00 0.00
Equity (refer Note 17 & 18) 96105.85 78477.62
Total capital (B) 96105.85 78477.62
Capital and net debt (C = A+B) 81614.10 68038.07
Gearing ratio (D = A/C) - -

The Company’s overall strategy remains unchanged from previous year. The funding requirements
are met through a mixture of equity, internal fund generation.

The Company monitors capital on the basis of the gearing ratio which is net debt divided by total
capital (equity plus net debt).

Net debt are non-current and current debts as reduced by cash and cash equivalents, other
bank balances and current investments. Equity comprises all components including other
comprehensive income.
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Notes forming part of standalone Financial Statement
C) Dividend

The final dividend,if any, on shares will be recorded as a liability on the date of approval by
the shareholders and interim dividends are recorded as a liability on the date of declaration
by the Company’s Board of Directors.

The Company declares and pays dividends in Indian rupees. Company is required to pay/
distribute dividend after deducting applicable withholding income taxes. The remittance of
dividends out side India is governed by Indian law on foreign exchange and is also subject to
withholding tax at applicable rates.

The Board of Directors in their meeting on 29" May,2024 declared an final dividend of ¥ 1/-
per equity share. This results in net cash outflow of ¥ 555.31 Lacs during the year.

( in Lakhs)
Particulars As at As at
Final Dividend for FY 2024-2025 555.31 -
Interim Dividend for FY 2023-2024 - 555.31
Total 555.31 555.31 |

Note: 42: ADDITIONAL REGULATORY INFORMATION

(A)

(B)

(€)

(E)

(F)

Annual Report 2024-25

The Company has not been declared a wilful defaulter by any bank or financial institution or
consortium thereof in accordance with the guidelines on wilful defaulters issued by the RBI.

The Company has advanced, loaned any fund to/from any person or entity for lending or
investing but has not provided guarantee except to Joint Ventures/ Subsidiaries to/on behalf of
the ultimate beneficiary during the reporting years. The Company has issued Bank Guarantee
on behalf of Mirzapur Ghazipur STPs Private Limited and EMS-TCP JV Private Limited and also
given corprorate guarantee to the bank for Mirzapur Ghazipur STPs Private Limited.

There is no charges which is to be registered or to be satisfied but there are certain charges which
is yet ot be satisfied with roc after repayement of loans and management is psrsuing for the same
as told by them.

The company has working capital limit and is required to submit statements with banks and
other financial institutions, the statement submitted to the bank is in agreement with the books
of account as told by the management of the company.

No proceedings have been initiated or pending against the Company for holding any Benami
Property under the Benami Transactions ( Prohibitions) Act, 1988 and the rules made thereunder.

No transactions have been found which were not recorded in the books of accounts or that has
been surrendered or disclosed as income during the year in the tax assessments.

The company does not have any relationship with companies struck off (as defined by Companies
Act, 2013) and did not enter into transactions with any such company for the quarter and nine
months ended 31%* March 2025.

The company has not traded or invested in Crypto currency or Virtual Currency during the
financial year.

Balance of Trade Receivables, Other Non Current Assets, GST Recoverable & Payable, Advances
to related parties, Suppliers & Others, Security Deposits (Received) & (Paid), Other Current &
Non Current Financial Assets , Other Financial Liabilities ,Trade Payables and Inventories have
been taken at their book value and are subject to confirmation and reconciliation. . Cost of Sales
& Services as well as Gross Turnover as per GST Returns, GST Payable/ Recoverable have been
taken at their book value and are subject to confirmation and reconciliation. Provision for Interest

217




3

EMS

EMS LIMITED

Notes forming part of standalone Financial Statement

on Delayed Payment of MSME creditors under Section 22 of the MSME Act, 2006, if any, made to
concerned MSME creditors has been made by the management of the company.

In term of our report attached
For Rishi Kapoor & Company
Chartered Accountants
FRNo0.006615C

(Jyoti Arora)
Partner
M. No. 455362

Place : Ghaziabad

Date : 28.05.2025
UDIN : 25455362BMGIGAS5553
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For and on behalf of the Board of Directors of EMS Limited

(Ram Veer Singh)
Chairman & Director
Din No. 02260129

(Ashish Tomar)
Managing Director & CFO
Din No. 03170943

(Nand Kishore)

Company Secretary
M.No 72046
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Note No : 43 RATIO ANALYSIS

% Financial Statements

Ratio Methodology Year Ended Variance | Explanation of
31.03.2024 (25%) | variance more
than 25%
Current Ratio Total Current Assets over Total 9.41 9.53 -1.28%| -
Current Liabilities
Debt-Equity Ratio Debt over Total Shareholder 0.014 0.002  749.92% Due to increase
Equity in Total Debts
Debt- Service EBITDA over Debt Service 48.84 93.14  -47.56% Due to increase
Coverage Ratio (Interest & Lease Payments + in Debt Service
Principal Repayments)
Return on Equity |PAT over Total average Equity 0.21 024 -11.96% -
Ratio
Inventory Cost of Goods sold over Average 9.54 5.13 85.85% | Due to increase
Turnover Ratio Inventory in Cost of
Goods Sold
Trade Receivables |Revenue from Operations over 3.06 3.78 -19.12% -
Turnover Ratio Average Trade Receivables
Trade Payables Cost of Revenue Operations 64.86 44.76 44.91% Due to increase
Turnover Ratio (excluding Stock Transfer) over in Net Credit
Average Trade Payables Purchases
Net Capital Revenue from operations over 1.60 1.72 -71.37%| -
Turnover Ratio Average Working Capital (i.e
Total Current assets less Total
current liabilities)
Net Profit Ratio Net Profit over Revenue from 0.19 0.21 -7.04% | -
operations
Return on Profit before tax & Interest (PBIT) 0.28 0.32| -11.45% -
Capital employed |over Average Capital employed
Ratio/ Return on |(i.e Total Shareholders’ Equity
Investment and Debts)
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INDEPENDENT AUDITOR’S REPORT

TO

THE MEMBERS OF

EMS LIMITED

(Formerly Known as EMS Infracon Private Limited)

REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS

We have audited the accompanying consolidated financial statements of EMS LIMITED (Formerly
Known as EMS Infracon Private Limited)(“herein referred to as the holding Company”) and its
subsidiaries (Holding Company and its subsidiaries together referred to as “the group”)which comprise
the consolidated balance Sheet as at March 31, 2025, the consolidated statement of Profit and
Loss (including other comprehensive income), consolidated statement of change in Equity and the
consolidated statement of cash Flows for the year then ended and notes to consolidated financial
statements including a summary of the significant accounting policies and other explanatory
information (hereinafter referred to as “the consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to us,
the afore said consolidated financial statements give the information required by the Companies Act,
2013 (“the Act”) in the manner so required and give a true and fair view in conformity with the Indian
accounting standards prescribed under section 133 of the act read with companies (Indian Accounting
standards) Rules 2015,as amended (Ind AS) and other accounting principles generally accepted in
India, of the consolidated state of affairs of the Company as at 31 March 2025, of its consolidated profit
and other comprehensive income, consolidated changes in equity and consolidated cash flows for the
year then ended.

BASIS FOR OPINION

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section
143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are
independent of the Group in accordance with the ethical requirements that are relevant to our audit
of the consolidated financial statements in terms of the Code of Ethics issued by the Institute of
Chartered Accountants of India and the relevant provisions of the Act, and we have fulfilled our other
ethical responsibilities in accordance with these requirements. We believe that the audit evidence
obtained by us is sufficient and appropriate to provide a basis for our opinion on the consolidated
financial statements.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the consolidated financial statements of the current period. There are no such matters which
are required to be addressed in the context of our audit of the consolidated financial statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.
We have determined the matters described below to be the key audit matters to be communicated in
our report.
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Key audit matter description and principal audit procedures

1. Revenue Recognition

The Holding Company recognises revenue and margin on the stage of completion based on the
proportion of contract costs incurred relative to the estimated total costs of each contract (referred
to as ‘unbilled revenue method IND AS 115’). The recognition of revenue and margin therefore
is dependent on estimates in relation to the total costs on each contract. Cost contingencies
may also be included in these estimates to take into account specific uncertainties within
each contract. These cost estimates are reviewed by the Company on a regular basis during
contract execution and adjusted where appropriate. There is significant judgement used by the
management of the Company in estimating the amount of revenue and margin to be recognised
by the Company and changes to these estimates could give rise to material variances, hence
revenue recognition has been considered as a key audit matter.

Our procedures include the following:
. Review customer contracts and evaluate whether they meet the criteria of IND AS 115.

. Test a sample of contracts to ensure they are enforceable and properly documented
including the costs accrued for work completed, total estimated contract costs for a
sample of contracts selected based on factors such as value of contracts, material new
contracts and contracts where significant risks have been identified by the management of
the Company.

Recalculate revenue recognized under the unbilled method on a test basis as per IND AS 115.

OTHER INFORMATION

The Holding Company’s Management and Board of Directors are responsible for the other information.
The other information comprises the information included in the Management Discussion and Analysis,
Board’s report including Annexure to Board Report, Business Responsibility Report, Corporate
Governance and Shareholder’s Information.

In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information identified above when it becomes available and, in doing so, consider whether
the other information is materially inconsistent with the consolidated financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated.

MANAGEMENT’S RESPONSIBILITY FOR THE CONSOLIDATED FINANCIAL STATEMENTS

The Board of Directors of the Holding Company is responsible for the matters stated in section 134(5)
of the Act with respect to the preparation and presentation of these consolidated financial statements
that give a true and fair view of the consolidated financial position, consolidated financial performance,
consolidated total comprehensive income, consolidated cash flows and consolidated changes in
equity of the Group in accordance with the Ind AS prescribed under Section 133 of the Act, read with
Companies (Indian Accounting Standards) Rules, 2015, as amended and other accounting principles
generally accepted in India. The respective Board of Directors of the companies included in the Group
are responsible for the maintenance of adequate accounting records in accordance with the provisions
of the Act for safeguarding the assets of the Group and of its associates and for preventing and detecting
frauds and other irregularities; the selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and the design, implementation
and maintenance of adequate internal financial controls, that were operating effectively for ensuring
accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the consolidated financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of
the consolidated financial statements by the Board of Directors of the Holding Company, as aforesaid.
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In preparing the consolidated financial statements, the respective Management and Board of Directors
of the companies included in the Group are responsible for assessing the ability of each company to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the respective Board of Directors either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so. The respective Board of
Directors of the companies included in the Group are responsible for overseeing the financial reporting
process of each company

AUDITOR’S RESPONSIBILITY FOR THE AUDIT OF CONSOLIDATED FINANCIAL
STATEMENT

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these consolidated financial statements. We conducted our audit in accordance with the
Standards on Auditing specified under Section 143(10) of the Act. Those Standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether consolidated financial statements are free from material misstatement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

. Obtain an understanding of internal financial control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the Company has adequate internal
financial controls system in place and the operating effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.

. Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the consolidated financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

. Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the audit of the
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financial statements of the Holding Company included in the consolidated financial statements
of which we are the independent auditors. For the other entities included in the consolidated
financial statements, which have been audited by the other auditors, such other auditors remain
responsible for the direction, supervision and performance of the audits carried out by them. We
remain solely responsible for our audit opinion.

Materiality is the magnitude of misstatements in the consolidated financial statements that, individually
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user
of the consolidated financial statements may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work;
and (ii) to evaluate the effect of any identified misstatements in the consolidated financial statements.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the consolidated financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits
of such communication.

OTHER MATTER

1. We did not audit the financial statement of two Subsidiary i.e Mirzapur Ghazipur STPS Private
Limited and EMS Himal Hydro JV (Partnership Firm) which reflects the total assets of ¥ 11650.29
Lacs and ¥367.59 Lacs respectively as on 31t March 2025, total revenues of ¥ 1637.73 Lacs and
T Nil respectively and Net Profit of ¥ 1.75 Lacs and Net Loss of ¥ 24.57 Lacs respectively for the
year ended as on date, as considered in the consolidated financial statement. These Financial
Statement have been audited by other auditor whose report has been furnished to us by the
management of the company and our opinion on the Consolidated Financial Statement, in so far
as it relates to the amounts and disclosures included in respect of this subsidiary.

2. During the year, the Holding Company EMS Limited has acquired 6000 Equity Shares of Brij
Bihari Pulp & Papers Private Limited at a premium of ¥ 12905 per equity shares at a face value of
3 10/- each per share for an aggregate amount of ¥ 7.75 Crores on 27% March 2025. Accordingly,
it is classified as Subsidiary. Due to impractically of calculating profit for the period 27%* March
2025 to 315t March 2025 as well as being negligible period, the Management has not consolidated
the Subsidiary " Brij Bihari Pulp & Papers Private Limited " in the consolidated Balance Sheet in
this Financial Year 2024-2025.

3. During the financial year ending 315t March 2025, EMS Limited, the Holding Company, recorded
sales amounting to ¥3,226.63 lakhs to its subsidiary, Mirzapur Ghazipur STPS Private Limited.
However, these intercompany sales were not eliminated from the consolidated gross turnover. The
reason for this non-elimination is that Mirzapur Ghazipur STPS Private Limited had previously
established provisions for work expenses in its financial statements. These provisions were utilized
to offset the intercompany bills raised by EMS Limited, resulting in no corresponding expense
being recognized in the profit and loss account of the subsidiary. Consequently, the intercompany
sales were not eliminated in the consolidated financial statements, as the corresponding expenses
were not recognized at the subsidiary level.

4. The Fair value of Polymatech Electronics Limited, being unlisted entity, could not be assessed
because of unavailability of latest financial statement of 315t March 2025, hence the value of
shares is considered at Cost Price only.
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The Holding Company, EMS Limited had been following the Cost Model for the measurement
of Property, Plant, and Equipment (PPE), as per Ind AS 16. In contrast, During the year ended
31t March 2025, the Subsidiary Company, SKUEM Water Projects Private Limited , has chosen
the Revaluation Model for its PPE. As per Ind AS 110 — Consolidated Financial Statements, it is
imperative for the parent company to prepare consolidated financial statements using uniform
accounting policies for like transactions and other events in similar circumstances. This ensures
consistency and comparability across the group's financial statements. According to Ind AS 110
— Consolidated Financial Statements, during consolidation, the carrying amounts of the assets
and liabilities of the Subsidiary are adjusted to align with the accounting policies of the Holding
Company. In this case, the Subsidiary's PPE, measured using the Revaluation Model, has been
adjusted to reflect the Cost Model adopted by the Holding Company.

The following Adjustments are made to ensure that the consolidated financial statements present a
consistent accounting treatment for PPE across the Group, in compliance with Ind AS.

1.

Elimination of Revaluation Surplus: Any revaluation surplus recognized in the Subsidiary's
equity has been eliminated.

Adjustment to Carrying Amount: The carrying amount of the Subsidiary's PPE has been
adjusted to its cost less accumulated depreciation and impairment losses, consistent with the
Holding Company's policy.

Depreciation Adjustment: Subsequent depreciation will be recalculated based on the adjusted
cost basis, and any differences has been recognized in the consolidated profit and loss statement.

Our opinion above on the Consolidated Financial Statement and our report on other legal and regulatory
requirements below, are not modified in respect of the above matters with respect to our reliance on the
work done by and the report of other auditor.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

1.

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in “Annexure A” a statement on the
matters specified in paragraphs 3 and 4 of the Order.

As required by section 143(3) of the Act, based on our report, we report that:

a)  We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit of the aforesaid consolidated
financial statements.

b) In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books and the report of other auditor of subsidiaries.

c) The Holding company doesn’t have any branch office, the accounts of which have been
audited by person other than company’s auditor under section 143(8) of the Companies Act
2013. Hence clause (c) of section 143 (3) does not apply to the company.

d) The consolidated balance sheet, the consolidated statement of profit and loss (including
other comprehensive income), the consolidated statement of changes in equity and the
consolidated statement of cash flows dealt with by this report are in agreement with the
relevant books of account maintained for the purpose of preparation of the consolidated
financial statements.

e) In our opinion, the aforesaid consolidated financial statements comply with the Ind AS
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2015, as amended;
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f) There are no observations or comments on the financial transactions or matters which have
an adverse effect on the functioning of the Group.

g)  On the basis of written representations received from the directors of the Holding Company
as on 31 March 2025 taken on record by the Board of Directors of the Holding Company
and on the basis of written representations received by the management from directors of its
subsidiaries which are incorporated in India, as on 31 March 2025, none of the directors of
the Group companies incorporated in India is disqualified as on 31 March 2025 from being
appointed as a director in terms of Section 164(2) of the Act.

h) There are no qualifications, reservations or adverse remark relating to maintenance of
accounts and other matters connected therewith.

i) With respect to the adequacy of the internal financial controls over financial reporting of
the Holding company and its subsidiary companies incorporated in India and the operating
effectiveness of such controls, refer to our separate report in “Annexure B”;

j) With respect to the matter to be included in the Auditor’s Report under Section 197(16)
of the Act: In our opinion and according to the information and explanations given to us,
the remuneration paid during the current year by the Holding Company to its directors is
in accordance with the provisions of Section 197 of the Act. The remuneration paid to any
director by the Holding Company is not in excess of the limit laid down under Section 197
of the Act. The subsidiary companies incorporated in India have paid remuneration to its
directors during the year which is in compliance with section 197 of the Act.

k)  With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and
to the best of our information and according to the explanations given to us:

i The consolidated financial statement has disclosed the impact of pending litigations as
at 31t March 2025 on the consolidated financial position of the company. (See Note No
37 of Consolidated Financial Statements)

ii.  The Group did not have any material foreseeable losses on long-term contracts including
derivative contracts during the year ended 31 March 2025.

iii. There has been no delay in transferring amounts to the Investor Education and
Protection Fund by the Holding Company during the year ended 31 March 2025. There
are no amounts which are required to be transferred to the Investor Education and
Protection Fund by the Subsidiary Companies incorporated in India during the year
ended 31 March 2025.

iv. (a) The Management of the Holding Company and its Subsidiaries represented that,
to the best of their knowledge and belief, no funds have been advanced or loaned
or invested except joint ventures (either from borrowed funds or share premium or
any other sources or kind of funds) by the Holding Company or any of its subsidiary
companies incorporated in India to or in any other person(s) or entity(ies), including
foreign entities (“Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Holding Company or any of its subsidiary companies incorporated
in India (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

(b) The Management of the Holding Company and its Subsidiaries represented that,
to the best of their knowledge and belief, no funds have been received by the
Holding Company or any of its subsidiary companies incorporated in India from
any person(s) or entity(ies), including foreign entities (“Funding Parties”), with
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the understanding, whether recorded in writing or otherwise, that the Holding
Company or any of its subsidiary companies incorporated in India shall directly
or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Parties (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures performed that have been considered reasonable
and appropriate in the circumstances, nothing has come to our notice that caused
us to believe that the representations under sub-clause (i) and (ii) of Rule 11(e) ,
as provided under sub clause (a) and (b) contain any material misstatement.

v.  The Final dividend, declared and paid by the Holding Company during the year, is in
accordance with Section 123 of the Act.

vi. Based on our examination which included test checks and based on the Other Auditor’s
Report, the Holding and Subsidiary Companies except Mirzapur Ghazipur STPS Private
Limited has used accounting software for maintaining its books of account, which have
a feature of recording audit trail (edit log) facility for all relevant transactions recorded
in the respective software.

Further, for the periods where audit trail (edit log) facility was enabled, we did not come across any
instance of the audit trail feature being tampered with.

For Rishi Kapoor & Company
Chartered Accountants
FRNo. 006615C

Place: Ghaziabad
Date : 28.05.2025

(Jyoti Arora)

Partner

M.No.455362

UDIN: 25455362BMGIGB4353
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Annexure A to the Independent Auditors’ Report

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section

of our report of even date)

The Annexure A referred to in Independent Auditors Report to the Members of the Company on the
Consolidated Financial Statements for the year ended 31t March 2025, we report that:

xxi. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor’s Report)
Order, 2020 (the “Order”/ “CARO”) issued by the Central Government in terms of Section 143(11) of
the Act, to be included in the Auditor’s report, according to the information and explanations given to
us, and based on the CARO reports issued by us for the Company and its subsidiaries included in the
consolidated financial statements of the Company, to which reporting under CARO is applicable, we
report that there are no qualifications or adverse remarks in these CARO reports.

Name of the entities CIN Holding/ Subsidiary
EMS Limited L45205DL2010PLC211609 Holding
SKUEM Water Projects Private Limited | U41000DL2012PTC233743 Subsidiary

EMS Green Energy Private Limited U40106DL2018PTC341513 Subsidiary
Canary Infrastructure Private Limited U45201DL2006PTC144960 Subsidiary

EMS TCP JV Private Limited U74994DL2020PTC374180 Subsidiary
Mirzapur Ghazipur STPS Private Limited | U90009DL2021PTC378546 Subsidiary

Place: Ghaziabad
Date : 28.05.2025
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For Rishi Kapoor & Company
Chartered Accountants
FRNo. 006615C

(Jyoti Arora)

Partner

M.No0.455362

UDIN: 25455362BMGIGB4353
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Annexure B to the Independent Auditors’ Report

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section
of our report of even date)

The Annexure referred to in Independent Auditors Report to the Members of the Company on the
Consolidated Ind AS Financial Statements for the year ended 31t March 2025, we report that:

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

OPINION

In conjunction with our audit of the consolidated financial statements of EMS LIMITED (Formerly
Known as EMS Infracon Private Limited) (hereinafter referred to as “the Holding Company”) as of and
for the year ended 31 March 2025, we have audited the internal financial controls with reference to
the financial statements of the Holding Company and such companies incorporated in India under the
Companies Act, 2013, which are its subsidiary companies, as of that date.

In our opinion, the Holding Company and such companies incorporated in India which are its subsidiary
companies, have, in all material respects, adequate internal financial controls with reference to financial
statements and such internal financial controls were operating effectively as at 31 March 2025, based
on the internal financial controls with reference to financial statements criteria established by such
companies considering the essential components of such internal controls stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India (the “Guidance Note”).

Management’s Responsibility for Internal Financial Controls

The respective Company’s Management and the Board of Directors are responsible for establishing
and maintaining internal financial controls based on the internal financial controls with reference
to financial statements based on the criteria established by the respective company considering the
essential components of internal control stated in the Guidance Note. These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to the
respective company’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference to financial
statements based on our audit. We conducted our audit in accordance with the Guidance Note and
the Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to
an audit of internal financial controls with reference to financial statements. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether adequate internal financial controls with reference to
financial statements were established and maintained and if such controls operated effectively in all
material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’s judgment, including the assessment of the risks
of material misstatement of the consolidated financial statements, whether due to fraud or error.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reportingis a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of consolidated financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that:

(1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

(2) Provide reasonable assurance that transactions are recorded as necessary to permit preparation
of consolidated financial statements in accordance with generally accepted accounting principles,
and that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the company's assets that could have a material effect on the consolidated
financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements due
to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

For Rishi Kapoor & Company
Chartered Accountants
FRNo. 006615C

Place: Ghaziabad
Date : 28.05.2025

(Jyoti Arora)

Partner

M.No.455362

UDIN: 25455362BMGIGB4353
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CONSOLIDATED BALANCE SHEET as at 31 March, 2025

EMS LIMITED

R in Lakhs)
Particulars Note As at As at
No. 31t March, 2025 31t March, 2024
Audited Audited
I. ASSETS
1 Non - current assets
(a) | Property,Plant and Equipment 4 4265.56 4585.40
(b) | Capital Work In Progress 5 - -
(c) |Right of Use Asset 6 1980.80 2017.09
(d) |Intangible Assets 7 45.03 36.37
(e) |Investment Property 8 2692.10 2133.35
() | Goodwill 9 583.01 583.01
() | Financial assets
(i) | Investments 10 1814.11 1039.21
(ii) | Trade Receivables 11 9286.99 9682.13
(iii) | Other financial assets 12 19734.39 16448.93
(g) | Other Non Current Assets 13 1118.16 1304.36
(h) | Deferred tax assets (net) 14 57.36 12.59
2 | Current assets
(@) |Inventories 15 4811.61 8861.92
(b) | Financial assets
(i) | Investments - - -
(i) | Trade receivables 16 37679.00 24261.89
(iii) | Cash and cash equivalents 17 9429.78 4071.57
(iv) | Bank balances other than cash and cash equivalents 17 6736.24 7066.06
(v) | Other Financial Assets 12 3657.18 6176.51
(c) | Other current assets 18 12640.30 8739.81
| Total Assets 116531.63 97020.19
II. | EQUITY AND LIABILITIES
1 | Equity
(a) | Equity Share capital 19 5553.08 5553.08
(b) | Other equity 20 92014.86 74259.96
Equity attributable to owners of the Group
Non - Controlling Interest 262.92 238.67
Total Equity 97830.85 80051.71
Liabilities
2 | Non - current liabilities
(a) | Financial liabilities
(i) | Borrowings 21 8297.87 7041.98
(i) | Lease Liability 6 7.31 -
(iii) | Other Financial Liabilities 22 1111.31 970.80
(b) | Provisions 23 90.22 52.32
(b) | Deferred Tax Liability (net)
3 | Current liabilities
(a) | Financial liabilities
(i) | Borrowings 21 293.79 23.49
(ii) | Lease Liability 6 0.01 -
(iii) | Trade payables 24
Total outstanding dues of micro enterprises and 606.88 312.99
small enterprises
Total outstanding dues of creditors other than 857.25 494.66
micro enterprises and small enterprises
({iv) | Other financial liabilities 22 3797.23 2542.32
(b) | Provisions 23 5.54 4.01
(c) | Other current liabilities 25 2090.90 4323.01
(d) | Current tax liabilities (net) 26 1542.45 1202.88
Total Equity and Liabilities 116531.63 97020.19

Notes 1 to 48 form an integral part of Financial Statement
In term of our report attached

For Rishi Kapoor & Company

Chartered Accountants

FRNo0.006615C

(Jyoti Arora)

Partner
M. No. 455362

Place : Ghaziabad
Date : 28.05.2025
UDIN : 25455362BMGIGB4353
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For and on behalf of the Board of Directors of EMS Limited

(Ram Veer Singh)

Chairman & Director
Din No. 02260129

(Ashish Tomar)

Managing Director & CFO

Din No. 03170943

(Nand Kishore)
Company Secretary
M.No 72046
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(53X Financin statements 3
CONSOLIDATED STATEMENT OF PROFIT AND LOSS for the Year Ended 315t March 2025

} in Lakhs)
Particulars Note Year ended Year ended
31t March, 2025 31t March, 2024
- (Audited) (Audited)
I Revenue from operations 27 96583.15 79331.08
II. Other income 28 1586.68 1575.75
III. | Total Income ( I+II) 98169.84 80906.82
IV. Expenses:
Cost of sales and services 29 62183.72 53193.08
Changes in inventories 30 4050.31 1609.81
Employee benefits expense 31 3116.67 2609.17
Finance costs 32 843.48 628.39
Depreciation and amortization expense 33 961.85 653.14
Other expenses 34 2115.74 1534.31
Total expenses (IV) 73271.77 60227.90
V. Profit before exceptional items and tax ( III-IV) 24898.07 20678.93
VI Exceptional items
VII. | Profit before tax ( V-VI) 24898.07 20678.93
VIII. | Tax expense : 35
Current tax 6448.17 5301.74
Deferred tax liability/(Assets) -46.62 27.04
Income tax relating to earlier years 118.18 83.83
6519.72 5412.61
IX. | Profit for the year 18378.35 15266.32
X Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement gain/ (loss) on defined benefit plan 7.36 -16.32
Income Tax relating to items that will not be reclassified to -1.85 4.11
Profit & Loss
Other comprehensive income for the year, net of tax 5.51 -12.22
XI. | Total comprehensive income for the year (IX+X) 18383.86 15254.10
Profit for the year attributable to
Shareholders of the Group 18354.10 15238.31
Non Controlling Interest 24.25 28.01
Other Comprehensive income for the year attributable to
Shareholders of the Group 5.51 -12.22
Non Controlling Interest -
XII. | Earnings per equity share (Nominal value per share¥ 10/-) | 34
- Basic ) 33.05 29.38
- Diluted ) 33.05 29.38
Weighted Average Number of shares used in computing
earning per share
- Basic (Nos.) 5,55,30,807 5,18,72,950
- Diluted (Nos.) 5,55,30,807 5,18,72,950 \

Notes 1 to 48 form an integral part of Financial Statement
In term of our report attached

For Rishi Kapoor & Company

Chartered Accountants
FRNo0.006615C

(Jyoti Arora)

Partner
M. No. 455362

Place : Ghaziabad
Date : 28.05.2025
UDIN : 25455362BMGIGB4353
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(Ram Veer Singh)

Chairman & Director
Din No. 02260129

(Ashish Tomar)

For and on behalf of the Board of Directors of EMS Limited

Managing Director & CFO

Din No. 03170943

(Nand Kishore)
Company Secretary
M.No 72046
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STATEMENT OF CHANGES IN EQUITY for the Year Ended 31% March 2025

(a) Equity Share capital

R in Lakhs)
Balance as at April 1, 2024 Changes in Equity Restated balance at Changes in equity | Balance at March 31,
Share Capital due to April 1,2024 | share capital during the 2025
prior period errors current year
5553.08 - 5553.08 - 5553.08
Balance as at April 1, 2023 Changes in Equity Restated balance at Changes in equity | Balance at March 31,
Share Capital due to April 1,2022 | share capital during the 2024
prior period errors current year
4700.00 - 4700.00 853.08 5553.08
Refer to Note 19
(b) Other Equity
[ in Lakhs)
Particulars Reserves and Surplus Items of Other Comprehensive Income
General| Securities| Retained| Capital Re- Gain /| Total Profit Non Total
Reserve| Premium| Earnings| Reserve| measurement Loss on| attributable, Controlling
of defined| Investments to Equity Interest
benefit plan shareholders
of the Group
Balance as on 01.04.2023 192.75 75.00) 44061.91 15.44 18.79 8.28 44372.16 210.66| 44582.82
Profit for the year - -] 15238.31 - - - 15238.31 28.01] 15266.32
Other Comprehensive Income (net of tax) - - - - -12.22 - -12.22 - -12.22
Add: Realized Profit on Investment in - - 5.20 - - - 5.20 - 5.20
Gold(including Deferred Tax Impact)
Add: Pre IPO - 3216.00 - - - - 3216.00 -l 3216.00
Less : Interim Dividend (Paid) - - 555.31 - - - 555.31 - 555.31
Less:- Loss from EMS Himal Hydro JV- - - 204.39 - - - 204.39 - 204.39
Partnership Firm
Add: Public Issue (Net of Taxes) -l 12208.49 - - - - 12208.49 - 12208.49
Total Comprehensive Income for the year| 192.75| 15499.49| 58545.72 15.44 6.57 8.28 74268.24 238.67| 74506.91
Reclassified to Retained earnings - - - - - -2.42 -2.42 - -2.42
Reclassified to Profit & Loss - - - - - -5.86 -5.86 - -5.86
Balance as at 31* March, 2024 192.75| 15499.49| 58545.72 15.44 6.57 - 74259.96 238.67| 74498.63
Balance as on 01.04.2024 192,75 15499.49 58545.72 15.44 6.57 - 74259.96 238.67| 74498.63
Profit for the year - - 18354.10 - - - 18354.10 24.25| 18378.35
Other Comprehensive Income (net of tax) - 5.51 - 5.51 - 5.51
Less : Final Dividend (Paid) - - -555.31 - - -555.31 - -555.31
Add: Public Issue (Net of Share Issue - -49.41 - - - -49.41 - -49.41
Expenses)
Total Comprehensive Income for the year| 192.75| 15450.08 76344.51 15.44 12.08 - 92014.86 262.92| 92277.77
Balance as at 31 March, 2025 192,75 15450.08 76344.51 15.44 12.08 - 92014.86 262.92| 92277.77

Refer to Note 20
Nature and purpose of reserves

(a) Capital reserve
The Group recognises profit and loss on purchase, sale,issue or cancellation of the Group’s own equity instruments to capital reserve.

b) General reserve
The general reserve is a free reserve which is used from time to time to transfer profits from / to retained earnings for appropriation purposes. As the general reserve
is created by a transfer from one component of equity to another and is not an item of other comprehensive income, items included in the general reserve will not be
reclassified subsequently to statement of profit and loss.

(c) Retained earnings
This reserve represents undistributed accumulated earnings of the Group as on the balance sheet date

(d) Securities Premium
This Reserve represents the premium on issue of shares and can be utilized in accordance with the provisions of the Companies Act,2013.

(e) Investment revaluation reserve
This reserve represents the cumulative gains and losses arising on the revaluation of equity and debt instruments on the balance sheet date measured at fair value through
other comprehensive income. The reserves accumulated will be reclassified to retained earnings and profit and loss respectively, when such instruments are disposed.

Refer to Note 20 |
For Rishi Kapoor & Company For and on behalf of the Board of Directors of EMS Limited
Chartered Accountants

FRNo0.006615C

(Jyoti Arora) (Ram Veer Singh) (Ashish Tomar)

Partner Chairman & Director Managing Director & CFO
M. No. 455362 Din No. 02260129 Din No. 03170943

Place : Ghaziabad (Nand Kishore)

Date : 28.05.2025 Company Secretary

UDIN : 25455362BMGIGB4353 M.No 72046
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CONSOLIDATED STATEMENT OF CASH FLOWS for the Year Ended 31 March 2025

Statutory Reports

@D

R in Lakhs)
PARTICULARS Year ended
31.03.2025 31.03.2024
A CASH FLOW FROM OPERATING ACTIVITIES:
Net profit / (Loss) after interest and before tax 24898.07 20678.93
Less : Interest Received 886.53 914.48
Non Cash Item Items
Depreciation & Amortisation expense 961.85 653.14
Interest Paid 843.48 628.39
(Profit)/ Loss on sale/ default of Investment & PPE -1.96 -654.76
Remeasurement gain/ (loss) on defined benefit plan 7.36 -16.32
Loss from EMS Himal Hydro JV-Partnership Firm- - -204.39
Previous Years
Operating Profit/(Loss) before Working Capital changes 25822.28 20170.50
Adjustments for:
Increase/ (Decrease) in Trade payables 656.48 -730.76
Increase/ (Decrease) in other current liabilities -2232.10 1766.15
Increase/ (Decrease) in Provisions 39.43 30.54
Increase/ (Decrease) in other Financial liabilities - 1254.91 -1134.99
Current
Increase/ (Decrease) in other Financial liabilities - Non 140.51 -1288.40
Current
(Increase)/ Decrease in Inventories 4050.31 1589.88
(Increase)/ Decrease in Trade Receivable - Current -13417.11 -11907.71
(Increase)/ Decrease in Trade Receivable - Non Current 395.14 -5061.85
(Increase)/ Decrease in Other Financial Assets Other 194.13 281.06
than bank deposits- Current
(Increase)/ Decrease in Other Financial Assets Other -3422.91 -6339.89
than bank deposits- Non - Current
(Increase)/ Decrease in Other Current Assets -3900.50 -4767.18
NET CASH FROM/(USED IN) OPERATING ACTIVITIES 9580.56 -7392.67
Direct Taxes Paid 6226.78 4198.93
3353.78 -11591.59
CASH FLOW FROM INVESTING ACTIVITIES:
B Purchase of Property,Plant and Equipment, Capital -634.41 -3285.28
Work in Progress & Intangible Assets
Proceeds from sale of Property,Plant and Equipment 22.00 899.01
Purchase of Investments (net) -774.90 -1237.02
(Increase) / Decrease in Investment Property -558.75 -841.89
(Increase)/ Decrease in Other Non Current Assets 186.20 -1175.55
Interest Received 886.53 914.48
Net movement in bank deposits-Current & Non Current 2792.47 -3554.67
NET CASH FROM/(USED IN) INVESTING ACTIVITIES 1919.13 -8280.92
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CONSOLIDATED STATEMENT OF CASH FLOWS for the Year Ended 31 March 2025

R in Lakhs)

PARTICULARS Year ended Year ended
31.03.2025 31.03.2024

CASH FLOW FROM FINANCING ACTIVITIES:

C Increase/ (Decrease) in Non Current & Current 1526.19 2525.92
borrowings
Increase/ (Decrease) in Lease Liability 7.32 -
Payment of Share issue expenses -49.41 16277.57
Interim Dividend (Paid) -555.31 -555.31
Interest Paid -843.48 -628.39
NET CASH FROM/(USED IN) FINANCING ACTIVITIES 85.31 17619.79
Net Increase/(Decrease) in Cash & Cash Equivalents 5358.22 -2252.72
(A+B+C)
Cash and cash equivalents as at beginning of the year 4071.57 6324.29
Cash and cash equivalents as at end of the year 9429.78 4071.57
NET INCREASE/(DECREASE) IN CASH & CASH 5358.22 -2252.72
EQUIVALENTS

In term of our report attached

For Rishi Kapoor & Company For and on behalf of the Board of Directors of EMS Limited
Chartered Accountants

FRNo0.006615C

(Jyoti Arora) (Ram Veer Singh) (Ashish Tomar)

Partner Chairman & Director Managing Director & CFO
M. No. 455362 Din No. 02260129 Din No. 03170943

Place : Ghaziabad (Nand Kishore)

Date : 28.05.2025 Company Secretary

UDIN : 25455362BMGIGB4353 M.No 72046

234

Annual Report 2024-25




1 | 19 (5P
18 Corporate Overview 150 Statutory Reports W Financial Statements

Summary of Significant Accounting Policies and Other
Explanatory Information

Notes forming part of consolidated Financial Statements

1. Overview

EMS Limited (“The Holding Company”) and its subsidiaries (collectively known as the group)
in the business of Sewerage contractors, Sewerage Treatment Plants (STP) Works, Electricity
transmission and distribution, Building and manufacturing of own items which are used for
construction purpose.

The Board of Directors approved the consolidated financial statements for the year ended March
31, 2025 on 28.05.2025.

2. Basis of preparation of consolidated financial statements
i) Statement of compliance with Indian Accounting Standards (‘Ind AS’)

The consolidated financial statements of the Group have been prepared in accordance with
Indian Accounting Standards as per Companies (Indian Accounting Standards) Rules, 2015
including its amendments as notified under section 133 of the Companies Act, 2013, as
amended (the “Act”) and other relevant provisions of the Act (Ind AS’).

The consolidated financial statements of the Group are prepared in accordance with Ind AS
under the historical cost convention on the accrual basis except for certain financial assets
and financial liabilities that have been measured at fair value. These consolidated financial
statements are presented in lakhs of Indian rupees which is also the Group’s functional
currency, except per share data and other financial information as otherwise stated. Figures
for the previous years have been regrouped /rearranged wherever considered necessary to
conform to the figures presented in the current year.

ii) Basis of consolidation

The Company consolidates all entities which are controlled by it.The Company establishes
control when; it has power over the entity, is exposed, or has rights, to variable returns from
its involvement with the entity and has the ability to affect the entity’s returns by using its
power over relevant activities of the entity.

Entities controlled by the Company are consolidated from the date control commences until
the date control ceases.

The financial statements of the Group companies are consolidated on a line-by-line basis
and all inter-company transactions, balances, income and expenses are eliminated in full
on consolidation. The financial statements of the Partnership Firms in which the company
holds more than 50% share is consolidated on proportionate basis in the Consolidated
Financial Statement.

Non-controlling interests in the results and equity of subsidiaries are shown separately in
the consolidated statement of profit and loss and consolidated balance sheet respectively.
Non-controlling interests in net profits / losses of consolidated subsidiaries for the year is
identified and adjusted against the income in order to arrive at the net income attributable
to the owners of the Parent. Their share of net assets is identified and presented in the
consolidated balance sheet separately. Where accumulated losses attributable to the
minorities are in excess of their equity, in the absence of the contractual / legal obligation on
the minorities, the same is accounted for by the Parent, except where there is a contractual
/ legal obligation on minority interests.
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Notes forming part of consolidated Financial Statements

3.2

Under the equity method of accounting, the investments are initially recognised at cost and
adjusted thereafter to recognise the Group’s share of the post-acquisition profits or losses of
the investee in profit and loss, andhe Group’s share of other comprehensive income of the
investee in other comprehensive income.

Excess of acquisition cost over the carrying amount of the Parent’s share of equity of the
acquiree at the date of acquisition is recognised as goodwill. In cases where the share of the
equity in the acquiree as on the date of acquisition is in excess of acquisition cost, such
excess of share in equity is recognised as ‘Capital reserve’ and classified under ‘Reserves and
Surplus’. The Parent’s share of equity in the subsidiary is determined on the basis of book
values of assets and liabilities as per the financial statements of the subsidiary as at the date
of acquisition.

As per Ind AS 110 - Consolidated Financial Statements prescribed under the Ind ASs
notified by the Companies (Indian Accounting Standards) Rules, 2015 and Companies
(Indian Accounting Standards) Amendment Rules, 2016 only the notes involving items
which are material need to be disclosed. Materiality for this purpose is assessed in relation
to the information contained in the consolidated financial statements. Further, additional
statutory information disclosed in separate financial statements of the subsidiary or the
Parent having no bearing on the true and fair view of the consolidated financial statements
of the group are not disclosed in the consolidated financial statements.

Summary of significant accounting policies

Overall considerations

The consolidated financial statements have been prepared using the significant accounting
policies and measurement basis summarized below. These accounting policies have been used
throughout all periods presented in the consolidated financial statements.

Accounting policies have been consistently applied except where a newly issued accounting
standard is initially adopted or a revision to an existing accounting standard requires a change in
the accounting policy hitherto in use.

Revenue recognition

Revenue is measured at the fair value of consideration received or receivable by the Group for
goods supplied and services provided, excluding trade discounts and other applicable taxes.
Revenue is recognised upon transfer of control of promised goods or services under a contract.

Revenue is recognised when the amount can be measured reliably, it is probable that the economic
benefits associated with the transaction will flow to the Group, the costs incurred or to be incurred
can be measured reliably, and when the criteria for each of the Group’s different activities has
been met.

The Group derives revenues from three types of activities:
Holding Company (EMS Limited) & Subsidiary (EMS-TCP JV Private Limited)

a) Construction contracts - Customer contracts towards delivering a sewerage water treatment
facility that is fit for purpose as per the contract.

b) Operation and maintenance contracts - Customer contracts towards operation and
maintenance of sewerage water treatment facilities.

c) Manufacturing - The company is engaged in manufacturing of own items which are used
for construction purposes.

The Group determines its performance obligations included in the contracts signed with customers.
When a customer contract includes both a construction and operation & maintenance, the
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performance obligations are separately identified and revenue is recognised in accordance with
the principles of Ind AS 115.

a) Construction Contracts:

Construction contracts generally involve design, supply, construction, installation and
commissioning of sewerage water treatment facilities on turnkey basis.

The transaction price is usually a fixed consideration with a variable consideration on a
case to case basis. Variable consideration (penalties, damages, claims etc.) is included in the
transaction price to the extent it is highly probable that a significant reversal in the amount
of revenue recognised will not occur.

Construction contracts usually have a single performance obligation, wherein the control of
goods and services are transferred progressively over the period of the contract. The Group
satisfies its performance obligation upon completing the scope of the construction contract
and achieving customer acceptance.

Contract revenue and Contract costs in respect of construction contracts, execution of
which is spread over different accounting periods is recognised as revenue and expense
respectively by using percentage of completion method at the reporting date.

The percentage of completion is measured by reference to the contract costs incurred up to
the end of the reporting period as a percentage of total estimated costs for each contract.
Only costs that reflect work performed are included in cost incurred to date.

When the Group cannot measure the outcome of a contract reliably, revenue is recognised
only to the extent of contract costs that have been incurred and are recoverable.

Unbilled revenue represents the value of goods and services performed in accordance with
the contract terms but not billed.

The amount of retention money held by the customer pending completion of performance is
disclosed under Other Financial Assets (Non-Current) as Customer Retention withheld and
is reclassified as trade receivables when it becomes due for payment.

b) Operation & Maintenance contracts

Operation and maintenance contracts involve operation and maintenance services for water
treatment facilities and the supply of spares. Revenue from operation and maintenance
contracts are recognized as the services are provided and invoiced to the customer, as per
the terms of the contract. Unbilled revenue represents the value of services performed in
accordance with the contract terms but not billed and shown as Unbilled dues in Trade
Receivables.

c) The company is engaged in manufacturing of own items which are used for construction
purposes.

Subsidiary -SK UEM Water Projects Private Limited

Operation & Maintenance contracts involves services for Sewerage water treatment plant,
revenue of which is recognised as the services are provided and invoiced to the customers at
a point of time.

Subsidiary- EMS Green Energy Private Limited, Canary Infrastructure Private Limited
& EMS Himal Hydro JV

No revenue is recognised during the year as the company is not in working condition.
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Subsidiary- Mirzapur Ghazipur STPs Private Limited

The company had entered into the service concession agreement with Uttar Pradesh Jal
Nigam on 24.06.2021 for the project awarded to the company vide. Letter of Award No.
622 /Mirzapur/09 dated: 20.02.2021, for Design, Build, Rehabilitate, Finance, Operate and
Transfer Sewage Treatment Plants (STPs) of the capacity as set out along with associate
infrastructure, with operation and maintenance period of 15 years under “One City One
Operator” concept through Hybrid Annuity based PPP model in Mirzapur and Ghazipur,
Uttar Pradesh India. As per the terms of the concession agreement the 40% of the Capex
Cost of Project bid cost shall be paid by the UPJN during the construction phase of the
project and the balance shall be financed by the promoters with the help of the bank or
financial institution. For this 40%, four milestones (on work completion basis) have been set
in the concession agreement; wherein 25% of the 40% of the Capex Cost of Project bid cost
shall be paid by the UPJN at each milestone plus the escalation based on the price index
multiple (PIM) arrived at on completion of particular milestone. The balance 60% of the
Capex Cost of Project bid cost (as adjusted by various PIM) shall be paid to the company by
UPJN in 60 equated quarterly installment at MCLR plus 3% p.a. over the period of 15 years
along with the operation and maintenance bid cost and electricity re-imbursement. As told
by the management of the company, the (Project Completion) Commercial Operation Date
(COD) Certificate has been received from Uttar Pradesh Jal Nigam (Rural) vide letter No 362
& 363 /WNMG/258 & 259 dated 05.08.2024 and effective start of date is 01.08.2024 . Now
the annuity has been started.

During the financial year ending 31 March 2025, EMS Limited, the Holding Company,
recorded sales amounting to ¥3,226.63 lakhs to its subsidiary, Mirzapur Ghazipur STPS
Private Limited. However, these intercompany sales were not eliminated from the consolidated
gross turnover. The reason for this non-elimination is that Mirzapur Ghazipur STPS Private
Limited had previously established provisions for work expenses in its financial statements.
These provisions were utilized to offset the intercompany bills raised by EMS Limited,
resulting in no corresponding expense being recognized in the profit and loss account of the
subsidiary.

Consequently, the intercompany sales were not eliminated in the consolidated financial
statements, as the corresponding expenses were not recognized at the subsidiary level.

Other Income
Interest income is recognized on a time-proportion basis using the effective interest method.
3.3 Cost of sales and services

Cost of sales and services comprise costs including costs that are directly related to the contract,
attributable to the contract activity in general, and such costs that can be allocated to the contract
and specifically chargeable to the customer under the terms of the contracts, which is charged to
the statement of profit and loss.

3.4 Property, Plant & Equipment
Holding Company - EMS Limited and its Subsidiaries
Land

Land (other than investment property) held for use in operations or administration is stated
at cost. As no finite useful life for land can be determined, related carrying amounts are not
depreciated.

Buildings and other equipment

Property, Plant & Equipment (comprising of Building, Plant & Machinery, Vehicles, Furnitures &
Fixtures, Office Equipment & Computers) are initially recognised at acquisition cost, including
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any costs directly attributable to bringing the assets to the location and condition necessary for
them to be capable of operating in the manner intended by the Group’s management.

Advances paid towards acquisition of property, plant and equipment outstanding at each balance
sheet date is classified as capital advances under other non-current assets and the cost of
property, plant and equipment not ready for the intended use before reporting date is disclosed
as capital work in progress.

Subsequent expenditure incurred on an item of property, plant and equipment is added to the
book value of that asset only if this increases the future benefits from the existing asset beyond
its previously assessed standard of performance.

Depreciation methods, estimated useful lives and residual value

Depreciation on assets is provided on written down method at the rates and in the manner
prescribed in Schedule II to the Companies Act, 2013.Schedule II to the companies Act 2013
prescribes the useful lives for various class of assets. For certain class of assets, based on technical
evaluation and assessment, Management believes that the useful lives adopted by it reflects the
period over which these assets are expected to be used.

Accordingly for those assets, the useful lives estimated by the management are different from
those prescribed in the Schedule. Management’s estimates of the useful lives for various classes
of fixed assets are as given below:

Assets Useful life
Plant & Machinery 15 years
Office Equipment S years
Building 30 years
Motor Vehicles 8 years
Computer 3 years
Furniture & Fixtures 10 years

The components of assets are capitalised only if the life of the components vary significantly and
whose cost is significant in relation to the cost of respective asset.

The Holding Company, EMS Limited had been following the Cost Model for the measurement
of Property, Plant, and Equipment (PPE), as per Ind AS 16. In contrast, During the year ended
31t March 2025, the Subsidiary Company, SKUEM Water Projects Private Limited, has chosen
the Revaluation Model for its PPE. As per Ind AS 110 — Consolidated Financial Statements, it is
imperative for the parent company to prepare consolidated financial statements using uniform
accounting policies for like transactions and other events.

In similar circumstances. This ensures consistency and comparability across the group's financial
statements. According to Ind AS 110 - Consolidated Financial Statements, during consolidation,
the carrying amounts of the assets and liabilities of the Subsidiary are adjusted to align with the
accounting policies of the Holding Company. In this case, the Subsidiary's PPE, measured using the
Revaluation Model, has been adjusted to reflect the Cost Model adopted by the Holding Company.

The following Adjustments are made to ensure that the consolidated financial statements present
a consistent accounting treatment for PPE across the Group, in compliance with Ind AS.

1. Elimination of Revaluation Surplus: Any revaluation surplus recognized in the Subsidiary's
equity has been eliminated.

2. Adjustment to Carrying Amount: The carrying amount of the Subsidiary's PPE has been
adjusted to its cost less accumulated depreciation and impairment losses, consistent with
the Holding Company's policy.
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3. Depreciation Adjustment: Subsequent depreciation has been recalculated based on the
adjusted cost basis, and any differences has been recognized in the consolidated profit and
loss statement.

-Investment Property

Property that is held for long-term rental yields or for capital appreciation or both, is classified
as investment property. Investment property is measured initially at its cost, including
related transaction costs and where applicable borrowing costs. Subsequent expenditure
is capitalised to the asset’s carrying amount only when it is probable that future economic
benefits associated with the expenditure will flow to the Company and the cost of the item
can be measured reliably.

All other repairs and maintenance costs are expensed when incurred. When part of an
investment property is replaced, the carrying amount of the replaced part is derecognised.

3.5 Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following
initial recognition, the intangible assets are carried at cost less accumulated amortisation and
accumulated impairment, if any.

Computer software is stated at cost less accumulated amortisation and are being amortised on a
straight line basis over the estimated useful life of 5-10 years.

Amortisation is included within depreciation and amortisation expense in the statement of profit
and loss.

The amortisation period and method are reviewed at each balance sheet date. Residual values
and useful lives are reviewed at each reporting date. In addition, they are subject to impairment
as detailed in note 7 of the consolidated financial statement.

3.6 Impairment of property, plant and equipment

For the purpose of impairment assessment, assets are grouped at the lowest levels for which there
are largely independent cash inflows (cash-generating units). As a result, some assets are tested
individually for impairment and some are tested at cash-generating unit level. Goodwill (if any) is
allocated to those cash generating units that are expected to benefit from synergies of a related
business combination and represent the lowest level within the Group at which management
monitors goodwill.

All individual assets or cash-generating units are tested for impairment whenever events or
changes in circumstances indicate that the carrying amount may not be recoverable.

An impairment loss is recognised for the amount by which the assets’ (or cash-generating unit’s)
carrying amount exceeds its recoverable amount, which is the higher of fair value less costs of
disposal and value in-use. To determine the value-in-use, management estimates expected future
cash flows from each cash generating unit and determines a suitable discount rate in order to
calculate the present value of those cash flows. The data used for impairment testing procedures
are directly linked to the Group’s latest approved budget, adjusted as necessary to exclude the
effects of future reorganisations and asset enhancements. Discount factors are determined
individually for each cash-generating unit and reflect current market assessments of the time
value of money and assets specific risk factors.

Impairment losses for cash-generating units reduce first the carrying amount of any goodwill
allocated to that cash-generating unit. Any remaining impairment loss is charged pro-rata to the
other assets in the cash-generating unit. No impairment indicators ae found by the management
of the company.
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3.7

Leases

The Holding Company recognizes lease contracts as per the single lease accounting model for
lessees. The model requires a lessee to recognize right to use assets and corresponding lease
liabilities for all leases with a lease term of more than twelve months, unless the underlying asset
is of a low value. For such leases the lease payments are recognized as an operating expense on
a straight line basis over the term of the lease contract.

The recognition, measurement, presentation and disclosure of leases are in accordance with the
principles of the standard. At the time of initial measurement, the lease liabilities are recognized
at the present value of lease payments payable. The lease liability is discounted at the interest
rate implicit to the lease, or incremental borrowing rate to arrive at the present value. The lease
liabilities are diluted over the remaining lease period by lease payments. The right to use assets
are initially recognized at lease liability amount. The incremental borrowing rate is considered as
10% which reflects the borrowing rate in the prevailing economic environment with similar terms
and security.

The right to use assets are thereafter depreciated over the period of lease term or the useful life of
underlying asset whichever is lower. An impairment loss is recognised where the carrying amount
of right to use asset exceeds its recoverable amount.

3.8 Investments

3.9

- in subsidiaries

Investments in subsidiaries are accounted for using the equity method of accounting, after initially
being recognised at cost less impairment, if any.

During the year, EMS Limited has acquired 6000 Equity Shares of Brij Bihari Pulp & Papers
Private Limited at a premium of ¥ 12905 per equity shares at a face value of ¥ 10/- each per
share for an aggregate amount of ¥ 7.75 Crores on 27% March 2025. Accordingly it is classified as
Subsidiary. Due to impractically of calculating profit for the period 27% March 2025 to 31t March
2025 as well as being negligible period, the Management has not consolidated the Subsidiary "
Brij Bihari Pulp & Papers Private Limited " in the consolidated Balance Sheet in this Financial
Year 2024-2025.

-in unlisted Companies

The Fair value of Polymatech Electronics Limited, being unlisted entity, could not be assessed
because of unavailability of latest financial statement of 315t March 2025, hence the value of
shares is considered at Cost Price only.

Financial Instruments

Financial assets (other than trade receivables) and financial liabilities are recognised when the
Group becomes a party to the contractual provisions of the financial instrument and are measured
initially at fair value adjusted for transaction costs, except for those carried at fair value through
statement of profit and loss which are measured initially at fair value.

Trade receivables are recognised at their transaction price as the same do not contain significant
financing component.Subsequent measurement of financial assets and financial liabilities are
described below.

a) Classification and subsequent measurement of financial assets

Forthepurpose of subsequent measurement financial assets are classified and measured
based on the entity’s business model for managing the financial asset and the contractual
cash flow characteristics of the financial asset at:

a. Amortised cost
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b)

d)

e)
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b.  Fair Value Through Other Comprehensive Income (FVTOCI) or
c.  Fair Value Through Profit or Loss (FVTPL)
Financial assets at amortised cost

A financial asset is subsequently measured at amortised cost using effective interest rate if it
is held within a business model where the objective is to hold the financial assets to collect
contractual cash flows and the contractual terms gives rise on specified dates to cash flows
that are solely payments of principal and interest on the principal amount outstanding. The
Group has classified the following financial Assets at amortised Cost as disclosed in Note 42
of the Consolidated Financial Statement.

Financial assets at Fair Value Through Other Comprehensive Income (FVTOCI)

A financial asset is subsequently measured at fair value through other comprehensive income
if it is held within a business model where the objective is both collecting contractual cash
flows and selling financial assets along with the contractual terms giving rise on specified
dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding. At initial recognition, the Group, based on its assessment, makes an
irrevocable election to present in other comprehensive income the.gain /(loss) on defined
benefit plans. The holding group has sold investment during the year and the profit on
sale of investment is classified to the statement of profit & Loss. The gain or loss arising
on the sale of investment along with its deferred tax impact during the previous years are
reclassified to other equity in the consolidated financial statement.

Financial assets at Fair Value Through Profit or Loss (FVTPL)

Financial assets at FVTPL include financial assets that are designated at FVTPL upon
initial recognition and financial assets that are not measured at amortised cost or at fair
value through other comprehensive income. There are no assets in this category which are
measured at fair value with gains or losses recognised in statement of profit and loss.

Hedge Accounting

For the reporting periods under review, the Group has not designated any forward currency
contracts as hedging instruments.

Trade receivables

Trade receivables do not carry any interest and are stated at their normal value as reduced
by appropriate allowances for estimated irrecoverable amounts. Individual trade receivables
are written off when management deems them not to be collectible.

The Group follows ‘simplified approach’ for recognition of impairment loss allowance on
trade receivables which does not require the Group to track changes in credit risk. The
group has created allowance for expected credit risk based on the management assessment

Derecognitions

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar
financial assets) is primarily derecognised (i.e. removed from the Group’s balance sheet) when:

i the rights to receive cash flows from the asset have expired, or

ii.  the Group has transferred its rights to receive cash flows from the asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third
party under a ‘pass-through’ arrangement; and either (a) the Group has transferred
substantially all the risks and rewards of the asset, or (b) the Group has neither
transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset.
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When the Group has transferred its rights to receive cash flows from an asset or has entered
into a pass-through arrangement, it evaluates if and to what extent it has retained the risks
and rewards of ownership.

When it has neither transferred nor retained substantially all of the risks and rewards of the
asset, nor transferred control of the asset, the Group continues to recognise the transferred
asset to the extent of the Group’s continuing involvement. In that case, the Group also
recognises an associated liability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that the Group has retained.

g) Classification, subsequent measurement and derecognition of financial liabilities

Financial liabilities are classified, at initial recognition, as financial liabilities at fair
value through profit or loss or at amortised cost. The Group’s financial liabilities include
borrowings, trade payables and other financial liabilities.

Subsequent measurement

Financial liabilities are measured subsequently at amortised cost using the effective interest
method except for derivatives and financial liabilities designated at FVTPL, which are carried
subsequently at fair value with gains or losses recognised in statement of profit and loss
(other than derivative financial instruments that are designated and effective as hedging
instruments).The Group has classified the following financial liabilities at amortised Cost as
disclosed in Note 42 of the Consolidated Financial Statement.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged
or cancelled or expires. When an existing financial liability is replaced by another from
the same lender on substantially different terms, or the terms of an existing liability are
substantially modified, such an exchange or modification is treated as the derecognition of
the original liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in the statement of profit and loss.

3.10 Inventories
Holding Company (EMS Limited) & Subsidiary- SK UEM Water Projects Private Limited
Material at Site & Stores / Consumables - are valued at cost Price.
Closing Work in Progress- valued at Cost or NRV, whichever is lower.
Subsidiary - Mirzapur Ghazipur STPs Private Limited

Not Applicable being there is no inventories in the company. As per the provision of the "Ind
AS-2 Inventories", the costs incurred to fulfil a contract with a customer that do not give rise to
inventories (or assets with the scope of another standard) are accounted for in accordance with
"Ind AS 115 Revenue from Contracts with Customers."

Subsidiaries-EMS-TCP JV Private Limited, Canary Infrastructure Private Limited, EMS
Green Energy Private Limited, EMS-Himal Hydro JV (Partnership Firm)

There is no inventory as on 31t March 2025.
3.11 Income Taxes

Tax expense recognised in statement of profit and loss comprises the sum of deferred tax and
current tax not recognised in other comprehensive income or directly in equity.

Calculation of current tax is based on tax rates in accordance with tax laws that have been enacted
or substantively enacted as at the reporting period. Deferred income taxes are calculated using
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the liability method on temporary differences between tax bases of assets and liabilities and their
carrying amounts for financial reporting purposes at reporting date. Deferred taxes pertaining to
items recognised in other comprehensive income are also disclosed under the same head.

Deferred tax assets are recognised to the extent that it is probable that the underlying tax loss or
deductible temporary difference will be utilised against future taxable income. This is assessed
based on the Group’s forecast of future operating results, adjusted for significant non-taxable
income and expenses and specific limits on the use of any unused tax loss or credit.

Deferred tax is not provided on the initial recognition of goodwill, or on the initial recognition of
an asset or liability unless the related transaction is a business combination or affects tax or
accounting profit.

Deferred tax liabilities are generally recognised in full, although Ind AS 12 Income Taxes’ specifies
limited exemptions. As a result of these exemptions the Group does not recognise deferred tax
liability on temporary differences relating to goodwill, or to its investments in subsidiaries.

Changes in deferred tax assets or liabilities are recognised as a component of tax income or
expense in statement of profit and loss, except where they relate to items that are recognised in
other comprehensive income (such as re-measurement of net defined benefit plans) or directly in
equity, in which case the related deferred tax is also recognised in other comprehensive income or
equity, respectively. The group has disclosed Income Tax and its reconciliation in Note 35 of the
consolidated financial statement.

3.12 Cash & Cash Equivalents

Cash and cash equivalents comprise cash on hand and demand deposits, together with other
short-term, highly liquid investments maturing within three months from the date of acquisition
that are readily convertible into known amounts of cash and which are subject to an insignificant
risk of changes in value.

3.13 Equity & Reserves and Surplus
Share capital represents the nominal (par) value of shares that have been issued and paid-up.
Other components of equity include the following:

i) Retained earnings- This reserve represents undistributed accumulated earnings of the
Group as on the balance sheet date.

ii) Securities premium reserve includes any premiums received on issue of share capital.
Any transaction costs associated with the issuing of shares are deducted from securities
premium,

iiij Other comprehensive income represents actuarial loss or gain on remeasurement of
defined benefits plans.

3.14 Post-employment benefits and short-term employee benefits
(i) Short term Employee Benefits

Employee benefits such as salaries, wages, short term compensated absences, bonus, ex-
gratia and performance-linked rewards falling due wholly within twelve months of rendering
the service are classified as short-term employee benefits and are expensed in the period in
which the employee renders the service.
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(ii) Post-Employee Benefits

A. Defined contribution plan

The Group’s provident fund scheme and employee state insurance scheme are defined
contribution plans. The contribution paid / payable under the schemes is recognised
as an expense during the period in which the employee renders the service. The Group
has no legal or constructive obligations to pay contributions in addition to its fixed
contributions.

a. Provident fund and Employee state insurance scheme

The Group makes contributions to the statutory provident fund and employee
state insurance scheme in accordance with Employees Provident Fund and
Miscellaneous Provisions Act, 1952 and Employees’ State Insurance Act, 1948.
These contributions, paid or payable, are recognised as expenses in the period in
which it falls due.

B. Defined benefits plans

Under the Group’s defined benefit plans, the amount of benefit that an employee
will receive on retirement is defined by reference to the employee’s length of service
and final salary. The legal obligation for any benefits remains with the Group, even if
plan assets for funding the defined benefit plan have been set aside. Plan assets may
include assets specifically designated to a long-term benefit fund as well as qualifying
insurance policies.

The defined benefit plans maintained by the Group are as below:
(i) Gratuity& Leave Encashment

The Group has Defined Benefit plan, namely gratuity for employees (unfunded),
the liability for which is determined on the basis of an actuarial valuation (using
the Projected Unit Credit method) at the end of each annual reporting period.
Remeasurements, comprising actuarial gains and losses, the effect of the changes
to the return on plan assets (excluding net interest), is reflected immediately in the
balance sheet with a charge or credit recognised in other comprehensive income
in the period in which they occur.

3.15 Provisions, contingent assets and contingent liabilities

The Group recognizes a provision when there is a present obligation as a result of a past event
that probably requires an outflow of resources and a reliable estimate can be made of the amount
of the obligation. These provisions are reviewed at the end of each reporting date and are adjusted
to reflect the current best estimates. The Group uses significant judgement to disclose contingent
liabilities.

Contingent liabilities are disclosed when there is a possible obligation arising from past events,
the existence of which will be confirmed only by the occurrence or non-occurrence of one or
more uncertain future events not wholly within the control of the Group or a present obligation
that arises from past events where it is either not probable that an outflow of resources will be
required to settle the obligation or a reliable estimate of the amount cannot be made. Contingent
Liability or Contingent assets are disclosed in Note 37 of the consolidatedfinancial statement.

3.16 Earning per Equity Share

Basic earnings per equity share is calculated by dividing the net profit or loss for the period
attributable to equity shareholders by the weighted average number of equity shares outstanding
during the period. The weighted average number of equity shares outstanding during the period
is adjusted for events including a bonus issue, bonus element in a rights issue to existing
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shareholders, share split and reverse share split (consolidation of shares), if any. For the purpose
of calculating diluted earnings per equity share, the net profit or loss for the period attributable
to equity shareholders and the weighted average number of shares outstanding during the period
are adjusted for the effects of all dilutive potential equity shares. The group has disclosed earning
per share in Note 36 of the consolidated financial statement.

3.17 Cash Flow Statement

Cash flows are reported using the indirect method, whereby profit / (loss) before tax is adjusted
for the effects of transactions of non-cash nature and any deferrals or accruals of past or future
receipts or payments. In the cash flow statement, cash and cash equivalents includes cash in
hand, cheques on hand, balances with banks in current accounts and other short- term highly
liquid investments with original maturities of 3 months or less, as applicable.

3.18 Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of a qualifying
asset are capitalised during the period of time that is necessary to complete and prepare the asset
for its intended use or sale. Other borrowing costs are expensed in the period in which they are
incurred and reported in finance costs

3.19 Significant management judgment in applying accounting policies and estimation
uncertainty

When preparing the consolidatedfinancial statements, management makes a number of judgments,
estimates and assumptions about the recognition and measurement of assets, liabilities, income
and expenses.

(A) Significant management judgment

The following are significant management judgments in applying the accounting policies of
the Group that have the most significant effect on the consolidated financial statements.

. Recognition of construction contract revenues

Recognising construction contract revenue also requires significant judgement in
determining actual work performed and the estimated costs to complete the work.

. Recognition of deferred tax assets

The extent to which deferred tax assets can be recognised is based on an assessment of
the probability that future taxable income will be available against which the deductible
temporary differences and tax loss carry-forwards can be utilised. In addition,
significant judgment is required in assessing the impact of any legal or economic limits
or uncertainties in various tax jurisdictions.

(B) Estimation Uncertainity

Information about estimates and assumptions that have the most significant effect on
recognition and measurement of assets, liabilities, income and expenses is provided below.
Actual results may be substantially different.

. Impairment of non-financial assets

In assessing impairment, management estimates the recoverable amount of each asset
or cash- generating units based on expected future cash flows and uses an interest
rate to discount them. Estimation uncertainty relates to assumptions about future
operating results and the determination of a suitable discount rate.
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. Defined Benefit Obligation (DBO)

Management’s estimate of the DBO is based on a number of critical underlying
assumptions such as attrition rate, mortality, discount rate and anticipation of future
salary increases. Variation in these assumptions may significantly impact the DBO
amount and the annual defined benefit expenses

. Useful lives of depreciable assets

Management reviews its estimate of the useful lives of depreciable assets at each
reporting date, based on the expected utility of the assets. Uncertainties in these
estimates relate to technological obsolescence that may change the utility of certain
software and IT equipment.

o Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement
date. The fair value measurement is based on the presumption that the transaction to
sell the asset or transfer the liability takes place either:

i. In the principal market for the asset or liability, or

ii.  In the absence of a principal market, in the most advantageous market for the
asset or liability.

Management uses valuation techniques to determine the fair value of financial
instruments (where active market quotes are not available) and non-financial
assets. This involves developing estimates and assumptions consistent with how
market participants would price the instrument. Management bases its assumptions
on observable data as far as possible but this is not always available.In that case
management uses the best information available.

Current and non-current classification

All assets and liabilities have been classified as current or non-current as per the
Group’s normal operating cycle and other criteria set out in the Schedule III to the
Companies Act, 2013.

Considering the nature of business activities of the Group, the time between deploying
of resources for projects / contracts and their realisation in cash and cash equivalents,
the Group has ascertained its operating cycle as twelve months for the purpose of
current or noncurrent classification of assets and liabilities.

3.20 Related Party Transactions

Disclosure is being made separately for all the transactions with related parties in Note 41 of the
financial statement as specified under IND AS 24 "Related Party Disclosure" issued by the Institute
Chartered Accountants of India. All the transactions with related party are at arm length price.

3.21 Segment Reporting

The Group is engaged in the business of construction of Building, Transmission line providing
turnkey services in water and wastewater collection, treatment and disposal and manufacturing
of own items which are used for construction purposes. Information is reported to and evaluated
regularly by the Co-operational Decision Maker (CODM) i.e. Managing Director for the purpose
of resource allocation and assessing performance focuses on the business as whole. The CODM
reviews the Company's performance focuses on the analysis of profit before tax at an overall
entity level. Accordingly, there is no other separate reportable segment as defined by IND AS 108
"Operating Segments".
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3.22 Recent Accounting Pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standard or amendments to the existing
standards under Companies (Indian Accounting Standards) Rules as issued from time to time.
Key amendments to Indian Accounting Standards (Ind AS) which are applicable for the year
ended 31t March 2025 are as follows:

IND AS 117- Insurance Contracts

MCA has amended the Companies (Indian Accounting Standards) Rules 2015, vide notification
dated 12%* August 2024 and outlined scenarios where IND AS 117- “Insurance Contracts”. These
include warranties from manufacturers, dealers or retailers related to goods and services and
employer obligations from employee benefit plans. It also excludes retirement benefit obligations
from defined benefit plans and contractual rights or obligations tied to future use of nonfinancial
items, such as certain license fees and variable lease payments.

To address the anticipated challenges insurers might face in complying with the complex
requirements of IND AS 117, the MCA subsequently introduced the Companies (Indian Accounting
Standards) Third Amendment Rules, 2024, (‘relief amendment’). According to this amendment,
insurers are permitted to continue to prepare their financial statements in accordance with
IND AS 104 for submission to their parent company, investor, or venturer for the purpose of
consolidating financial statements until the Insurance Regulatory and Development Authority of
India (IRDAI) mandates the application of IND AS 117. IND AS 117 will continue to apply to the
entities that are not insurers or insurance companies, with effect from 1 April 2024. However the
Holding company and its Subsidiaries are not engaged in Insurance Contracts and hence do not
have any impact on the financial statement.

Amendment to IND AS 116

MCA has amended IND AS 116 vide its notification dated September 9, 2024 related to accounting
for sale and leaseback transactions in the books of lessor and lessee. The amendment requires
seller-lessee to determine lease payments or revised lease payments in a way that seller-lessee
would not recognize any amounts of the gain or loss that relates to the right of use retained by
the seller-lessee. These rules aim to streamline accounting processes and ensure compliance
with updated IND AS requirements. However the Holding Company and its Subsidiaries are not
engaged in sale and leaseback transaction and hence do not have any impact on the financial
statement.

Amendment to IND AS 21

The Ministry of Corporate Affairs (MCA) has rolled out the Companies (Indian Accounting Standards)
Amendment Rules 2025, further redefining the Companies (Indian Accounting Standards) Rules
2015 on 7% May 2025 which is applicable from 15t April 2025 which is given below:

These changes focus mainly on IND AS 21 “The Effects of Changes in Foreign Exchange Rates.”
The amendment gives clear guidance on how to estimate the “spot exchange rate” when two
currencies cannot be exchanged easily. It clarifies the concept of exchangeability between
Currencies, requiring:

. Assessment at the measurement date for a specific purpose.

. If exchangeability is lacking, entities must estimate the spot exchange rate and disclose the
financial impact.

. A Currency is deemed exchangeable if it can be obtained within a normal administrative time
frame through a market / exchange mechanism creating enforceable rights and obligations.
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Note No. 5 : CAPITAL WORK IN PROGRESS (CWIP)

R in Lakhs)
As at March 31, 2025
Particulars Amount in CWIP for a period of

Less than 1 1-2 years 2-3 years More than 3
year years

Plant & Machinery - - = - -

Software - - - - =
Total = - - - _

As at March 31, 2024

Particulars Amount in CWIP for a period of Total
Less than 1 1-2 years 2-3 years  More than 3
year years

Plant & Machinery - -
Software - - - - -
Total - - - - -
Note 6: Right to use Assets

(X in Lakhs)
Particulars Land Plant & Total

Machinery

March 31,2024
Opening Balance 2059.66 - 2059.66
Additions 0.88 - 0.88
Deductions - - -
Asset transfer to Property,Plant and Equipment (PPE) - - -
Depreciation/ Amortisation -43.45 - -43.45
Net Carrying Value as on March 31,2024 2017.09 - 2017.09
March 31,2025
Opening Balance 2017.09 - 2017.09
Additions 7.32 - 7.32
Deductions - - -
Asset transfer to Property,Plant and Equipment (PPE) - - -
Depreciation/ Amortisation -43.61 - -43.61
Net Carrying Value as on March 31,2025 1980.80 - 1980.80

(i) ROU assets are amortised from the commencement date on a straight-line basis over the lease
term. The lease term is 90 years for land . The aggregate depreciation expense on ROU assets is
included under depreciation and amortisation expense in the statement of Profit and Loss.
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Disclosure persuant to IND AS 116 "Leases"

Particulars As at As at
March 31,2025 March 31,2024
Current lease liability 0.01 -
Non-current lease liability 7.31 -
Total 7.32 -
Following is the movement in lease liabilities
Particulars As at As at
March 31,2025 March 31,2024
Balance as at the beginning
Additions 7.32 -
Finance Cost accrued during the period 0.88 -
Payment of lease liabilities 0.88 -
Balance as at the end 7.32 -
Particulars As at As at
March 31,2025 March 31,2024
Expenses Related to leases recognised in Profit & Loss:
Depreciation expense from Right of Use Assets 0.16 -
Interest Expense on lease liabilities 0.88 -
Expenses related to Short term leases 18.45 40.00
Note 7: OTHER INTANGIBLE ASSETS (X in Lakhs)
Particulars Software
Gross Carrying Value
Balance as at March 31, 2024 38.30
Additions for the period 13.04
Disposals -
Balance as at March 31, 2025 51.34
Accumulated Depreciation -
Balance as at March 31, 2024 1.93
Amortisation During the year 4.38
Balance as at March 31, 2025 6.31
Net Carrying value
Balance as March 31,2024 36.37
Balance as March 31,2025 45.03
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Note 8: INVESTMENT PROPERTY

(X in Lakhs)

(a) Freehold Land
Particulars Amount
As at April 1, 2023 590.00
Additions 795.03
Disposals -
As at March 31, 2024 1385.03
Additions -
Disposals -
As at March 31, 2025 1385.03
(b) Capital Work in Progress
Particulars Amount
As at April 1, 2023 367.80
Additions 380.52
Disposals -
As at March 31, 2024 748.32
Additions 558.75
Disposals -
As at March 31, 2025 1307.07
Carrying Value
As at March 31,2024 2133.35
As at March 31,2025 2692.10
Note 9 : GOODWILL

R in Lakhs)
Particulars Amount
As at April 1, 2023 583.01
Less: Loss of Control in Subsidiary -
As at March 31, 2024 583.01
Less: Loss of Control in Subsidiary -
As at March 31, 2025 583.01

Note:

The Holding Group evaluates goodwill for impairment annually or more frequently when an event
occurs or circumstances change that indicate the carrying value may not be recoverable. The Holding

Group has tested the goodwill for impairment.
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Note No : 10 Non-current investments
( in Lakhs)

Particulars As at As at
<IN BT Wil 31t March,2024

Investments carried at Cost

(Unquoted Shares)

Investment in Equity Shares of Subsidiaries
Brij Bihari Pulp & Papers Private Limited (Note 10.1) 774.90 -
(6000 (Previous Year: Nil) equity shares of ¥ 10/- each

Investment in Partnership Firms
EMS Singh JV (1% share) 63.96 63.95
Investment in Life Insurance Corporation of India 75.25 75.25

Investment in Equity Shares of Other Companies (at Cost )
Polymatech Electronics Limited (Note 10.2 & Note 10.3) 900.00 900.00

1500000 (Previous Year: 300000 equity shares of ¥ 10/- each.)
equity shares of ¥ 2/- each)

Totan non -current investments 1814.11 1039.21

Aggregate carrying / Book Value of unquoted Investments 1814.11 1039.21

Note 10.1 : The Holding Company, EMS Limited has acquired 6000 (60%) Equity Shares of Brij Bihari
Pulp & Papers Private Limited at a premium of ¥ 12905 per equity shares at a face value of ¥ 10/-
per share for an aggregate amount of ¥ 7.75 Crores on 27% March 2025. Accordingly the investment
has been classified as Subsidiary. Due to impractically of calculating profit for the period 27% March
2025 to 31t March 2025 as well as being a negligible period , the Management has not consolidated
the Subsidiary “ Brij Bihari Pulp & Papers Private Limited “ in the consolidated Balance Sheet in this
Financial Year 2024-2025.

Note 10.2: The Fair value of Polymatech Electronics Limited, being unlisted entity, could not be
assessed because of unavailability of latest financial statement of 315t March 2025, hence the value of
shares is considered at Cost Price only.

Note 10.3 : On November 30, 2024, during its Annual General Meeting, Polymatech Electronics Limited
approved a 1:5 share split, reducing the face value of each fully paid-up equity share from %10 to 2.
The record date for this corporate action was set for December 27, 2024. Consequently, EMS Limited,
which held 300,000 shares at ¥10 face value, now holds 1,500,000 shares at 2 face value.

Note No : 11 Trade receivables - Non Current
R in Lakhs)

As at As at
IR BT N 31t March,2024
Unsecured, considered good (Note 11.1)

Receivable as Capex Annuity from UP Jal Nigam under the 9286.99 9682.13
Hybrid Anuity Model in 60 Quarterly Installments after
completion of Capex and Testing Phase

Sub Total 9286.99 9682.13

Particulars
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Note 11.1- The financial asset of% 3.95 Crores has been decreased during the FY: 2024-25 (opening balance
% 96.82 crore less ¥ 3.95 crores comes to ¥ 92.87 crores) due to the invoicing of quaterly Opex charges for
both Mirzapur and Ghazipur Sites which will done for 15 years on quaterly basis and this financial asset
will be consumed accordingly. As per the requirement of the para 16 of the Appendix D of the Ind AS 115
Service Concession Arrangements, the company shall recognise a financial asset to the extent that it has
an unconditional contractual right to receive cash or another financial asset from or at the direction of
the grantor (UPJN) for the construction services; the grantor has little, if any, discretion to avoid payment,
usually because the agreement is enforceable by law. The company has an unconditional right to receive
cash if the grantor contractually guarantees to pay the company (a) specified or determinable amounts
or (b) the shortfall, if any, between amounts received from users of the public service and specified or
determinable amounts, even if payment is contingent on the operator ensuring that the infrastructure
meets specified quality or efficiency requirements. The company has recognized the financial asset and
provisional revenue to the extent as 97.62% (Actual progress of the project till 31.03.2025, based on the
monthly progress report(s) sumbitted to and approved by the UPJN) of the total project bid price adjusted
by the Price Index Multiple (PIM), minus, the actual billed reveue (on completion of respective milestones
as per concession agreement) till 31.03.2025. The project at Mirzapur site has been completed 100% till
31.03.2025; but as per the assessment done by UPJN due to pendency in some of the works the partial
invoice of 6% of the project bid cost has been raised instead of 10% (as was required to be raised on
completion of 4" milestone). However the company has created the provision of 100% of the revenue as per
Appendix D of the Ind AS 115 Service Concession Arrangements.

EMS LIMITED

Note No : 12 Other Financial Assets (Unsecured , considered good)

(R in Lakhs)
Particulars As at
<IN EVG Wi PS8 31t March,2024
Non Current
Security deposits 1282.82 1239.68
Balance with banks held as deposits with maturity of more
than 12 months and remaining as at reporting date is also
more than 12 months
(Lien against Bank Guarantee & Others) S577.09 711.41
(Unlien ) 73.13 161.40
(Lien against DSRA) 291.14 206.00
Customer Retention >> 17510.22 14130.45
19734.39 16448.93
Current
Balance with banks held as deposits with maturity of more
than 12 months and remaining as at reporting date is less
than 12 months
(Lien against Collateral Security) 1203.57 986.90
(Lien against Bank Guarantee & Others) 1365.97 752.52
(Unlien ) 418.64 3573.97
Earnest Money Deposits 286.79 267.69
Interest Accrued But Not Due 382.21 595.44
3657.18 6176.51
Sub Total 23391.57 22625.44

>> Customer retention represents Retention money with EPC customers which will be received on
completion of the project as well as satisfactory handover of project.
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There are no other financial assets due from directors or other officers of the Group. The carrying
amount of the other financial assets are considered as a reasonable approximation of fair value.

Note No : 13 Other Non Current Assets

R in Lakhs)
Particulars As at As at
<IN BT Wil 31t March,2024
(Unsecured considered good, unless otherwise stated)
Capital Advances 1098.06 1304.36
Deposit with Electricity Department 20.00 -
Security Deposits with NSDL 0.10 -
Sub Total 1118.16 1304.36
Note No. 14 DEFERRED TAX
Deferred Tax Assets
Component of deferred tax assets and liabilities are :-
( in Lakhs)
Particulars Period/Year Ended
As at As at

31t March,2025

31t March,2024

Deferred Tax Liabilities on account of :

Actuarial Gain on defined benefit plan 8.17 6.32
Others 45.68 60.80
Total deferred tax liabilities (A) 53.86 67.12
Deferred Tax Assets on account of :

Property, Plant and Equipments 53.37 51.06
Provision for Employee benefits 28.16 16.39
Actuarial Loss on defined benefit plan 4.11 4.11
Allowances for Expected Credit loss 25.57 8.15
Total deferred tax assets (B) 111.22 79.71
Disclosed as Deferred Tax Assets / (Liability) (Net - B-A) 57.36 12.59
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Movement in deferred tax Recognised Recognised Recognised As at
(liabilities) / asset in profit & in other in Other March
loss comprehensive Equity 31, 2025
income

Deferred Tax Liabilities (A)

Actuarial Gain on defined benefit 6.32 - 1.85 - 8.17

plan

Others 60.80 -15.12 - - 45.68

Total 67.12 -15.12 1.85 - 53.86

Deferred Tax Assets (B)

Property, Plant and Equipments 51.06 2.30 - - 53.37

Provision for Employee benefits 16.39 11.78 - - 28.16

Actuarial Loss on defined benefit plan 4.11 - - - 4.11

Allowances for Expected Credit loss 8.15 17.42 - - 25.57
79.71 31.51 - - 111.22

Disclosed as Deferred Tax Assets 12.59 46.62 -1.85 - 57.36

(Net - B-A)

Movement in deferred tax As at | Recognised Recognised | Recognised As at

(liabilities) / asset April 1, in profit & in other in Other March
2023 loss | comprehensive Equity | 31, 2024

income

Deferred Tax Liabilities (A)

Actuarial Gain on defined benefit plan 6.32 - - - 6.32

Fair valuation of investments 3.74 - - -3.74 -

Others 17.86 42.94 - - 60.80

Total 27.92 42.94 - -3.74 67.12

Deferred Tax Assets (B)

Property, Plant and Equipments 46.89 4.17 - - 51.06

Fair valuation of investments 0.95 - - -0.95 -

Provision for Employee benefits 12.81 3.58 - - 16.39

Actuarial Loss on defined benefit plan - - 4.11 - 4.11

Allowances for Expected Credit loss - 8.15 - - 8.15
60.65 15.90 4.11 -0.95 79.71

Disclosed as Deferred Tax Assets 32.73 -27.04 4.11 2.78 12.59

(Net - B-A)
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Note No : 15 Inventories

R in Lakhs)

Particulars As at
<IN BT Wl 2l 31t March,2024

Work in Progress 2033.81 6612.15
Material at Site 2777.80 2249.77
Sub Total 4811.61 8861.92

Inventories i.e. Material at site is valued at cost price . Closing Work in progress is valued at Cost

price or NRV,whichever is lower .

Note No : 16 Trade receivables (Unsecured considered good, unless stated otherwise)

R in Lakhs)

Particulars As at
<N eV Wi PN 31t March,2024
Current

(i) Related Parties 1420.74 45.21
(i) Other than Related Parties 36360.54 24275.92
37781.28 24321.13

Less: Allowance for expected credit loss
Trade Receivables -102.28 -59.25
Sub Total 37679.00 24261.89
Movement in allowances for expected credit losses Year ended
31.03.2025 31.03.2024
Balance at the beginning of the year 59.25 -
Additions during the year 43.03 59.25
Utilised during the year - -
Balance at the end of the year 102.28 59.25

Notes:

(i) The carrying amount of the current trade receivable is considered a reasonable approximation
of fair value as is expected to be collected within twelve months, such that the effect of any
difference between the effective interest rate applied and the estimated current market rate is
not significant. There are no receivables due from directors or other officers of the Company.

(i)  All of the Company’s trade receivables have been reviewed for indicators of impairment.

(iii) The Group has provided for expected credit loss on its trade receivables using a provisioning
matrix and specific provisioning, where appropriate, representing expected credit losses based

on a range of outcomes.
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Notes forming part of consolidated Financial Statements

Note No : 17 Cash and bank balances

Statutory Reports

Particulars

Cash and Cash Equivalents

% Financial Statements

As at
31

g BV G Lo Al 315t March,2024

R in Lakhs)

As at

Balances with Banks

In Current Account 777.55 723.75
In Book Overdraft & Cash Credit Account 8129.06 1567.78
In Deposits (with original maturity of upto 3 months)
(Unlien ) 500.22 1763.28
Cash in hand 22.96 16.76
9429.78 4071.57
Bank balances other than cash and cash equivalents
Earmarked Balances in Unclaimed Dividend Account 0.61 0.58
Deposits with original maturity more than 3 months but less
than 12 months
(Lien against Collateral Security) 1696.33 500.00
(Lien against Bank Guarantee & Others) 3424.32 3022.79
(Unlien ) 925.28 1755.18
In Deposits (with original maturity of upto 3 months)
(Lien against Collateral Security) 563.00 1133.00
(Lien against Bank Guarantee & Others) 126.71 654.50
6736.24 7066.06
Sub Total 16166.02 11137.63
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Notes forming part of consolidated Financial Statements

Note No : 18 Other current assets

( in Lakhs)
Particulars As at
<INV Wi P8 31t March,2024

(Unsecured, considered good)
Advance to Subsidiaries >> 3275.27 -
Advance to Related Party - 18.54
Advance to Others 2313.58 2536.34
Advance to Suppliers 2439.49 2983.00
Advance to Employees 11.67 16.67
Balance with Indirect revenues authorities (Net) 3513.96 2898.55
Prepaid Expenses 218.68 113.19
Stores & Consumables 63.38 24.11
Goods in Transit 5.29 -
Corporate Social Responsibility Expense Recoverable 404.33 -
QIP Expenses * 157.60 -
Security & Others 40.72 -
Electricity Reimbursement (OPEX) 46.94 -
Income Tax Refundable (Previous Year) 12.78 12.78
Others 136.63 136.63
Sub Total 12640.30 8739.81

>> Since Brij Bihari Pulp & Paper Private Limited , a newly acquired Subsidary on 27% March 2025
is not consolidated in the financial statements, the balance of this advance is presented separately

in the consolidated balance sheet.

* The Company has incurred QIP expenses amounting to INR 157.60 lacs which is shown under
the head ‘other current assets’. These expenses will be netted off against the securities premium on
successful completion of QIP (Qualified Institutional Placement).
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Note No : 19

(a) Equity Share capital

R in Lakhs)

Particulars As at 31t March, 2025 As at 315t March, 2024
No. of Amount No. of Amount
shares shares

Authorised Share Capital

Equity shares of ¥ 10/- each 6,00,00,000 6000.00| 6,00,00,000 6000.00

6,00,00,000 6000.00 6,00,00,000 6000.00

Issued, subscribed and fully paid up Share Capital

Equity shares of ¥ 10/- each

At the beginning of the year 5,55,30,807 5553.08 4,70,00,000 4700.00

Changes during the year - - 85,30,807 853.08

At the end of the year 5,55,30,807 5553.08  5,55,30,807 5553.08

(b) Reconciliation of the number of shares and amount outstanding

Particulars As at 31°t March, 2025 As at 31t March, 2024
No. of Amount No. of Amount
shares shares

Equity Share Capital

Outstanding at the beginning of the year 5,55,30,807 5553.08 4,70,00,000 4700.00

Add: Shares issued in PRE IPO - - 16,00,000 160.00

Add: Shares issued to Public during the period - - 69,30,807 693.08

Add: Bonus Shares issued during the year - - - -

Less: Deletion during the year - - - -

Balance as at the end of the year 5,55,30,807 5553.08  5,55,30,807 5553.08

(c) Shareholders holding more than 5 % of the equity shares in the Company :

Name of shareholder

Shri Ramveer Singh

As at 31t March, 2025

No. of % of holding

shares held
3,76,75,882

67.85

As at 315t March, 2024

No. of | % of holding
shares held
3,76,75,882 67.85

(d) Shares hold by the promoters at the end of the year

Name of Promoters

As at 31t March, 2025

As at 315t March, 2024

No. of % of total No. of % of total

shares held 3BV LN shares held shares

Shri Ramveer Singh 3,76,75,882 67.85| 3,76,75,882 67.85
Shri Ashish Tomar 10,000 0.02 10,000 0.02
Smt Kritika Tomar 5,000 0.01 5,000 0.01
Smt Sakshi Tomar 5,000 0.01 5,000 0.01
Shri Gajendar Parihar 5,000 0.01 5,000 0.01
Smt Nirmala Tomar 5,000 0.01 5,000 0.01
261
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(e)

(f

Terms/rights attached to equity shares

The Company has issued only one class of equity shares having a face value of ¥ 10/- per share.
Each holder of equity shares is entitled to one vote per share.The Company declares and pays
divdend in Indian rupees. The dividend proposed by the Board of Directors, if any, is subject
to the approval of the shareholders in the ensuing Annual General Meeting. In the event of
liquidation of the company, the holders of equity shares will be entitled to receive remaining
assets of the company, after distribution of all preferential amounts, if any.. The distribution will
be in proportion to the number of equity shares held by the shareholders.

Equity Shares movement during the 5 years preceding March 31,2025

The Company has made Initial Public Offering of 15224925 (Fresh Issue of 6930807 equity shares
and Offer for Sale of 8294118 equity shares) of ¥ 10/- each at premium of ¥ 201/- per share
aggregating to ¥ 32124.59 Lakhs out of which ¥14624.00 Lakhs in the Company & I¥17500.59
Lakhs through OFS on 08" September, 2023. The issue closed on 12% September, 2023 and was
over-subscribed 76.21 times. The equity shares are listed on National Stock Exchange of India
Limited (NSE) and BSE Limited (BSE) on 21t September, 2023. The Company has been alloted
1600000 equity shares of face value of ¥ 10/- each under Pre- IPO (Private Placement) each at
premium of ¥ 201/- per share aggregating to ¥ 3376.00 Lakhs on 18 July,2023.

The Board of Directors of the company, at its meeting held on March 14,2023 has approved
a proposal to increase authorised share capital to ¥ 60,00,00,000/-(Rupees Sixty Crore only)
divided into 6,00,00,000 (Six Crore) Equity Shares of ¥ 10/- each from ¥ 20,00,00,000 (Twenty
Crore) divided into 2,00,00,0000 (Two Crore ) Equity Shares of ¥ 10/- each and to issue number
of bonus shares of 3,52,50,000 (Three Crore Fifty Two lakh Fifty Thousand) (against existing
1,17,50,000 (One Crore Seventeen Lakh Fifty Thousand) total equity shares existing as fully paid
up in the company in the ratio of 3:1. The shareholders of the company have approved increase
in authorised share capital and bonus share issue on 15 March,2023.

The Board of Directors of the company, at its meeting held on Dec 23,2022 has approved a proposal
to increase authorised share capital to 20,00,00,000/-(Rupees Twenty Crore only) equity shares
divided into 2,00,00,000 (Two Crore) Equity Shares of ¥ 10/- each from ¥ 15,00,00,000/-(Rupees
Fifteen Crore only) divided into 1,50,00,000 (One Crore Fifty Lacs only).

The shareholders of the company have approved increase in authorised share capital on Dec
31,2022.
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Note No : 20 Other equity

Particulars

Share Premium

(a)

Statutory Reports

% Financial Statements

As at
31t March, 2025

( in Lakhs)

As at
315t March, 2024

Balance as per last account 15499.49 75.00
Addition during the Period:
Pre IPO - 3216.00
Public Issue (Net of Share Issue Expenses) -49.41| 15450.08| 12208.49 15499.49
(b) Retained earnings
Balance as per Last Account 58545.72 44061.91
Add : Surplus as per Statement of Profit and Loss | 18354.10 15238.31
Add : Realized Profit on sale of Gold (including - 5.20
Deferred Tax Impact)
Amount available for appropriation 76899.81 59305.42
Less:- Loss from EMS Himal Hydro JV- - 204.39
Partnership Firm-Previous Years
Less : Final/Interim Dividend (Paid) 555.31 555.31
Balance at the end of the year 76344.51 58545.72
(c) General Reserve
Balance as per last account 192.75 192.75
Add: Transfer from Retained earnings - -
192.75 192.75
(d) Capital Reserve
Balance as per last account 15.44 15.44
Add: Transfer from Retained earnings - -
15.44 15.44
(e) Other Comprehensive Income (net of tax)
Balance as per Last Account 6.57 27.07
Add : Remeasurement of defined benefit plan 5.51 -12.22
Reclasified to Retained Earning - 2.42
Reclasified to Profit & Loss - 5.86
Balance at the end of the year 12.08 6.57
Total Equity 92014.86 74259.96
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Note No : 21 Borrowings
R in Lakhs)

Particulars As at As at
RIENETIS Wikl 31t March,2024

Non Current

Secured Loans

From Banks

HDFC Bank (Note-21.1) 79.56 105.10
(Vehicle Loan)

HDFC Bank (Note-21.2) 185.44 -
(Vehicle Loan)

HDFC Bank (Note-21.3) 25.38 -
(Commercial Equipment Loan)

HDFC Bank (Note-21.3) 25.38 -
(Commercial Equipment Loan)

HDFC Bank (Note-21.4) 14.50 -
(Commercial Equipment Loan)

HDFC Bank (Note-21.5) 7.25 -
(Commercial Equipment Loan)

HDFC Bank (Note-21.6) 707.18 -
(Project Loan)

HDFC Bank (Refer Note No 21.7) 4744.79 4500.00

(Term Loan for HAM Project of Mirzapur Ghazipur )

Unsecured Loans (Refer Note No 21.8)

From Related Parties 2507.79 2436.28
From Others 0.60 0.60

8297.87 7041.98
Current

From Banks

Secured Loans

Current maturities of Long term borrowings (Note-21.1) 25.54 23.49
Current maturities of Long term borrowings (Note-21.2) 46.01 -
Current maturities of Long term borrowings (Note-21.3) 7.78 -
Current maturities of Long term borrowings (Note-21.3) 7.78 -
Current maturities of Long term borrowings (Note-21.4) 4.45 -
Current maturities of Long term borrowings (Note-21.5) 2.22 -
Current maturities of Long term borrowings (Note-21.6) 200.00 -

293.79 23.49
Sub Total 8591.67 7065.48
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Note 21.1

Vehicles Loan from HDFC Bank, which is secured by way of hypothecation of Motor Car. Repayable in
60 monthly installments commencing from 5% December, 2023.

Note 21.2

Vehicles Loan from HDFC Bank, which is secured by way of hypothecation of Motor Car. Repayable in
60 monthly installments commencing from 7% August,2024

Note 21.3

Commercial Equipment Loans from HDFC Bank at an interest rate of 9.06% per annum which is
repayablein 48 monthly installments commencing from 15% January 2025 and secured by hypothecation
of Commercial Equipments.

Note 21.4

Commercial Equipment Loan from HDFC Bank at an interest rate of 9.12% per annum which is repayable
in 48 monthly installments commencing from 15% January 2025 and secured by hypothecation of
Commercial Equipment

Note 21.5

Commercial Equipment Loan from HDFC Bank at an interest rate of 9.23% per annum which is repayable
in 48 monthly installments commencing from 15% January 2025 and secured by hypothecation of
Commercial Equipment

Note 21.6

Project Loan from HDFC Bank at an interest rate of 9.28 % per annum which is repayable in 60 monthly
installments against Project - Vikasnagar for development of Water Supply and Sewerage System with
term of work of 48 months and 18 years of O&M, which commences from 26%* September 2024

Note 21.7

Term Loan for HAM Project of Mirzapur, Ghazipur ,Uttar Pradesh, from HDFC Bank of ¥ 50 Crores was
sanctioned out of which ¥ 45 Crores was disbursed during the year, for the development of the Sewage
Treatment Plant and other operations of facilities and the Associated Infrastructure through Hybrid
Annuity based PPP model under the Namami Gange Programme. The above loan carry rate of Interest
of HDFC Bank 1 Year MICR +”Spread” of 0.80 %, plus applicable interest tax or statutory levy, if any.
It is secured through first charge by way of hypothecation of all movable fixed assets of the company,
Project’s book debts, operating cash flows , receivables, commission , revenue of whatoever nature and
wherever arising, present and future intangibles, Project’s bank accounts , including but not limited to
the escrow account opened in a designated bank, charges on all of the Company’s rights and interests
under all the agreements related to the Project and Performance guarantee provided by any party for
any contract related to the Project. Further the project is secured by the extension of Guarantee given
by the EMS Limited which is holding company. Repayment shall be made in 40 equated quarterly
installments, with the first repayment starting from the end of Scheduled Commercial Operation Date
(SCOD).

Note 21.8

Interest Free Unsecured loan from Ramveer Singh ( Director of Holding Group ) amounting to 100 Lacs
(31t March, 2024 : 100 Lacs) Ashish Tomar ( Managing Director & CFO of the company ) amounting
to 1.28 Lacs (31t March, 2024 : 1.28 Lacs)and Neeraj Srivastrav amounting to 0.60 Lacs (315t March
2024 : 0.60 Lacs) and EMIT Group India (P) Limited amounting to 2406.51 Lacs (31t March 2024:
2335 Lacs) is repayable in November, 2026.

265

Annual Report 2024-25




3

EMS

EMS LIMITED

Notes forming part of consolidated Financial Statements

Note No : 22 OTHER FINANCIAL LIABILITIES

( in Lakhs)
Particulars As at
<IEN BT 0N 31t March,2024
Non Current
Moblisation Advance From Department 75.30 246.93
Deposit Received in Joint Venture Agreement (List Enclosed) 57.08 57.08
Retention Money 727.97 424.85
Security Deposits 250.96 241.95
Others 0.00
1111.31 970.80
Current
Moblisation Advance From Department 3783.11 2542.32
Others 14.12 0.00
3797.23 2542.32
Total Financial Liabilities 4908.54 3513.13
Financial Liabilities at amortised cost 4908.54 3513.13
Financial Liabilities at fair value through profit and loss - -
Note No : 23 PROVISIONS
R in Lakhs)

Particulars

As at
I BN ETLd 1N 31t March,2024

As at

Non Current
Provision for Employee Benefit Expense
Gratuity & Leave Encashment 90.22 52.32
Current 90.22 52.32
Provision for Employee Benefit Expense
Gratuity & Leave Encashment 5.54 4.01
5.54 4.01
Sub Total 95.76 56.33
Note No : 24 Trade Payables
( in Lakhs)
Particulars As at
RIEN BN W1 2N 31t March,2024
Current
Due to micro and small enterprises 606.88 312.99
Due to others 857.25 494.66
Sub Total 1464.14 807.66
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Notes forming part of consolidated Financial Statements

PAYABLE TO MICRO, SMALL AND MEDIUM ENTERPRISES

Details dues to micro and small enterprises as defined under the Micro, Small and Medium
Enterprise Development Act, 2006 (MSMED Act, 2006)

EMS LIMITED

(X in Lakhs)

G B BTSN As at 31-Mar-24

Particulars

i) The principal amount and the interest due thereon
remaining unpaid to any supplier as at the end of each
accounting year

606.88 312.99
- Principal amount due to micro and small enterprises 485.97 312.52
- Interest due on above 120.91 0.48

ii) The amount of interest paid by the buyer in terms of
section 16, of the MSMED Act,2006 along with the
amounts of the payment made to the supplier beyond
the appointed day during each accounting period/ year

iiij The amount of interest due and payable for the period
of delay in making payment(which have been paid but
beyond the appointed day during the year)but without
adding the interest specified under MSMED Act, 2006

iv) The amount of interest accrued and remaining unpaid at
the end of each accounting period/ year

v)  The amount of further interest remaining due and payable
even in the succeeding years,until such date when the
interest dues as above are actually paid to the small
enterprise for the purpose of disallowance as a deductible
expenditure under section 23 of the MSMED Act, 2006

Disclosure of payable to vendors as defined under the “Micro, Small and Medium Enterprise
Development Act, 2006” is based on the information provided by the Company regarding the status
of registration of such vendors under the said Act, as per the intimation received from them on
requests made by the Company.

Note No : 25 Other Current liabilities

R in Lakhs)
Particulars As at
IEN BT Lol 315t March,2024

Current
Statutory Dues Payable 608.72 248.45
Employee related payables 334.27 129.40
Expense payable 79.50 83.31
Work Contract Charges Payables -69.15 3303.24
Other Payable 1087.17 348.89
Corporate Social Responsibility Expenses Payable - 209.66
Retention Money Payable 40.72 -
Advance from Customers 9.67 0.04
Sub Total 2090.90 4323.01
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Note No : 26 Current Tax Liabilities (Net)

R in Lakhs)

Particulars As at As at

IEN BT Lol 315t March,2024

Provision for Income Tax (Net of Advance Tax) 1542.45 1202.88

Sub Total 2090.90 1202.88
Note No : 27 (X in Lakhs)

Revenue From Operations Year ended 31 Year ended 31*

Particulars March, 2025 March, 2024

(Audited) (Audited)

Gross Turnover 96583.15 79331.08

Sub Total 96583.15 79331.08

The Holding Company has recognized the provisional revenue (Unbilled revenue) and trade receivables
0f¥23129.11 Lacs as per IND AS-115

The Subsidiary Company (EMS TCP-JV Private Limited) has recognized the provisional revenue
(Unbilled revenue) and trade receivables of ¥ 453.25 Lacs as per IND AS-115

The Subsidiary Company ,Mirzapur Ghazipur STP Private Limited-The company has recognized the
provisional revenue (Unbilled Revenue) and financial asset to the extent as 100.00% (Actual progress of
the project till 31.03.2025, based on the monthly progress report(s) submitted to and approved by the
UPJN) of the total project bid price adjusted by the Price Index Multiple (PIM), minus, the actual billed
reveue (on completion of respective milestones as per concession agreement) till 31.03.2025. This is
the basis of fair value of the revenue. However the company has created the provision of 100% of the
revenue as per Appendix D of the Ind AS 115 Service Concession Arrangements.

During the financial year ending 31¢* March 2025, EMS Limited, the Holding Company, EMS Limited
has recorded sales amounting to ¥3,226.63 lakhs to its subsidiary, Mirzapur Ghazipur STPS Private
Limited. However, these intercompany sales were not eliminated from the consolidated gross turnover.

The reason for non-elimination is that Mirzapur Ghazipur STPS Private Limited had previously
established provisions for work expenses in its financial statements. These provisions were utilized
to offset the intercompany bills raised by EMS Limited, resulting in no corresponding expense being
recognized in the profit and loss account of the subsidiary.

Consequently, the intercompany sales were not eliminated in the consolidated financial statements, as
the corresponding expenses were not recognized at the subsidiary level.

Disclosure under IND AS 115 “Revenue from Contracts with Customers”:

Year ended Year ended
<3RBT L1 28 315t March, 2024

A Disaggregation of sale of services

a) Based on Projects

Particulars

Construction contracts 94233.91 77974.34
Operation and maintainance contracts 2263.90 1260.52
Manufacturing of Items used in own construction 5.72 36.49
activtiy

Machine & Plant hire Charges 79.63 59.72
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b) Based on Timing of revenue recognition
Revenues from construction contracts and operation & maintenance contracts are recognised
on ‘Over a point in time’ basis and ‘At a point in time’ basis respectively.
c) Transaction price allocated to the remaining sales contracts
Revenues expected to be recognised in the future related to performance obligations that are
unsatisfied or partially unsatisfied as at March 31, 2025 amounting to INR 171100 Lakhs.
Construction contracts are progressively executed over a period of upto 3 years and based
on specific project schedules. Operation and maintenance contracts are expected to be
executed over a period of 1 to 20 years, as per the terms of the contract agreement.
d) Reconciliation ofsale of services with contract price except operations and maintenance
contracts
% in Lakhs
Particulars Year ended
<IEN BT Wl ol 31t March, 2024
Opening contract price of orders as at April 01 1,62,626 1,45,288
Fresh orders /Change in orders received, net 1,02,708 95,312
Total revenue recognised during the year 94,234 77,974
Closing contract price of orders as at March 31 1,71,100 1,62,626
Note No : 28
Other Income YCEV R BRI  Year ended 31t
Particulars March, 2025 March, 2024
(Audited) (Audited)
Interest on Fixed Deposits with Banks 643.74 759.83
Interest on Income tax Refunds 0.54 10.75
Interest on Advances 242.25 143.89
Profit on account on return of asset due to default 1.96 -
Interest on Annuity-Mirzapur Ghazipur STPs 666.03 -
Profit on sale of Gold - 5.86
Profit on sale of Land - 648.90
Profit on sale of Shares - -
Profit from EMS SINGH JV-Partnership Firm 0.00 0.68
Amount Written off (Net) 31.68 -
Miscellaneous Income 0.48 5.82
Sub Total 1586.68 1575.75
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Note No : 29

Cost of Sales and Services

Year ended 31%
March, 2025

¥ in Lakhs

Year ended 31°t
March, 2024

Particulars

(Audited) (Audited)
Cost of Material ,Construction & its related expenses 62183.72 53193.08
Stock Transfer - -
Sub Total 62183.72 53193.08
Note No : 30

Changes in Inventories

Year ended

Year ended

Particulars LI B BV (A Wl 28 31t March, 2024
(Audited) (Audited)
(Increase)/ Decrease in Stocks
Stock at the end of the Year:
Work in Progress 2033.81 6612.15
Material at Site 2777.80 2249.77
TOTAL(A) 4811.61 8861.92
Less: Stock at the Beginning of the year
Work in Progress 6612.15 10119.31
Material at Site 2249.77 352.42
Work in Progress & Material at Site - -
TOTAL(B) 8861.92 10471.73
TOTAL (B-A) 4050.31 1609.81
Note No : 31
Employee Benefit expenses VEET LG RS  Year ended 31+
Particulars March, 2025 March, 2024
(Audited) (Audited)
Salaries & Wages including Directors' Salary 2944 .20 2498.40
Employers' Contribution to Provident & Other Funds 59.78 27.10
Gratuity 27.10 14.22
Leave Encashment 19.69 -
Bonus (Paid) 63.47 28.97
Compensation Against Death - 34.94
Staff Welfare 2.43 5.55
Sub Total 3116.67 2609.17
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Disclosure persuant to Ind AS 19 "Employee Benefits"
EMPLOYMENT BENEFIT OBLIGATIONS
As Valued by Actuarial Valuation Officer

Gratuity
Particulars As at March 31,2025

Current Non Current
Gratuity
Present value of defined benefit obligation 3.68 72.39 76.07
Leave Encashment
Present value of defined benefit obligation 1.86 17.83 19.69
Total employee benefit obligations 5.54 90.22 95.76
Particulars As at March 31,2024

Current Non Current Total
Gratuity
Present value of defined benefit obligation 4.01 52.32 56.33
Leave Encashment
Present value of defined benefit obligation - - -
Total employee benefit obligations 4.01 52.32 56.33
Particulars As at March 31,2023

Current Non Current Total
Gratuity
Present value of defined benefit obligation 1.62 24.17 25.79
Leave Encashment
Present value of defined benefit obligation - - -
Total employee benefit obligations 1.62 24.17 25.79

(a) Defined Benefit Plans
Gratuity & Leave Encashment

The Company operates a defined benefit gratuity plan for its employees. The gratuity scheme
provides for lump sum payment to vested employees at retirement/death while in employment
or on termination of employment of an amount equivalent to 15 days salary payable for each
completed year of service or part thereof in excess of 6 months subject to a limit of INR 20.00
lakhs (March 31, 2024: INR 20.00 lakhs & March 31, 2023:INR 20.00 lakhs
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The amounts recognised in the balance sheet and the movements in the net defined benefit
obligation over the year are as follows:

Particulars

Year ended

Year ended
eV B L0 218 March 31, 2024

Year ended
March 31, 2023

Gratuity

Opening defined benefit
obligation (A)

56.33

25.79

29.08

Current service cost

22.69

11.95

6.12

Past service cost

Interest cost

4.41

2.27

2.33

Expected return on plan assets

Total amount recognised in
profit or loss (B)

27.10

14.22

8.45

Remeasurements

Effect of change in financial
assumptions

2.02

1.13

0.27

Effect of change in demographic
assumptions

-0.02

Effect of experience adjustments

-9.38

15.21

-12.01

Total amount recognised in
other comprehensive income (C)

-7.36

16.32

-11.74

Closing defined benefit
obligation (A+B+C)

76.07

56.33

25.79

Leave Encashment

Opening defined benefit
obligation (A)

Current service cost

Past service cost

Interest cost

Expected return on plan assets

Total amount recognised in
profit or loss (B)

19.69

Closing defined benefit
obligation (A+B+C)

19.69
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Net benefit asset/ (liability) recognised in the balance sheet

i)

iii)
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Particulars Year ended Year ended Year ended
VBT R B0 28 March 31, 2024 | March 31, 2023

Gratuity

Present value of defined benefit 76.07 56.33 25.79

obligation at the end of the period

Less: Fair value of plan assets at - - -

the end of the period

Net benefit liability/ (asset) 76.07 56.33 25.79

Leave Encashment

Present value of defined benefit 19.69 - -

obligation at the end of the period

Less: Fair value of plan assets at - - -

the end of the period

Net benefit liability/(asset) 19.69 - -

Principal assumptions used in determining gratuity obligations for the Company’s plan are

shown below:

Particulars Year ended Year ended Year ended
1VEV S i Pl 258 March 31, 2024 | March 31, 2023
Discount Rate 6.81% 7.09% 7.33%
Salary Growth Rate 10.00% 10.00% 10.00%
Expected Rate of Return on Plan N.A N.A N.A
Assets
Normal Age of Retirement 62 years 62 years 60 years
Withdawal Rate 10.00% 10.00% 10.00%
Mortality Table 100% Indian 100% Indian 100% Indian
Assured Assured Assured
Lives Mortality Lives Mortality Lives Mortality
(2012-14) (2012-14) (2012-14)
Ultimate Ultimate Ultimate
Notes :
(1) The discount rate is based on the prevailing market yield of Indian Government

Securities as at Balance Sheet date for the estimated term of obligation.

(2)

The estimate of future salary increase considered in actuarial valuation takes into

account inflation, seniority, promotion and other relevant factors such as supply and
demand in the employment market.
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v)

Sensitivity Analysis

The sensitivity of the defined benefit obligation to changes in the weighted principal
assumptions is :

Particulars Year ended Year ended Year ended

e R L0 218 March 31, 2024 | March 31, 2023

(a) Impact of Discount rate on
defined benefit obligation

Increased by 1.00% -6.83 -4.48 -2.13
Decreased by 1.00% 7.99 5.18 2.47

(b) Impact of Salary Escalation
rate on defined Dbenefit

obligation
Increased by 1.00% 6.45 4.08 1.99
Decreased by 1.00% -6.06 -3.76 -1.87

() Impact of Withdrawal rate on
defined benefit obligation

Increased by 1.00% -1.89 -0.51 -0.25
Decreased by 1.00% 1.95 0.48 0.25

The above sensitivity analyses are based on a change in an assumption while holding all
other assumptions constant. In practice, this is unlikely to occur, and changes in some of
the assumptions may be correlated. When calculating the sensitivity of the defined benefit
obligation to significant actuarial assumptions the same method i.e. projected unit credit
method has been applied as that used for calculating the defined benefit liability recognised
in the balance sheet.

Risk Exposure
The defined benefit obligations have the undermentioned risk exposures :

Interest rate risk : The defined benefit obligation calculated uses a discount rate based on
government bonds. If bond yields fall, the defined benefit obligation will tend to increase.

Salary Inflation risk : Higher than expected increases in salary will increase the defined
benefit obligation.

Demographic risk : This is the risk of variability of results due to unsystematic nature of
decrements that include mortality, withdrawal , disability and retirement. The effect of these
decrements on the defined benefit obligation is not straight forward and depends upon the
combination of salary increase, discount rate and vesting criteria.

Investment risk : The present value of the defined benefit plan liability is calculated using
a discount rate determined by reference to high quality corporate bond yields; if the return
on plan asset is below this rate, it will create a plan deficit.

The weighted average duration of the defined benefit obligation is 33.27 years (March 31,
2024 : 33.43 years)
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The expected maturity analysis of undiscounted gratuity is as follows:

Particulars Year ended Year ended
VeV i e li 18 March 31, 2024

Less than a year 3.81 4.15
Between 1 - 2 years 3.83 4.51
Between 2 - 3 years 4.43 4.83
Between 3 - 4 years 6.12 4.77
Between 4 - 5 years 7.74 5.08
Beyond 5 years 34.49 25.12

Defined Contribution Plan

The Company has a defined contribution plan in respect of provident fund. Contributions are
made to provident fund and employees state insurance in India for employees at the rate as
prescribed in the regulations.The obligation of the group is limited to the amount contributed and
it has no further contractual nor any constructive obligation.

The Company has recognized the following amounts towards defined contribution plan in the
Statement of Profit and Loss —

Particulars Year ended Year ended

e Rei i 28 March 31, 2024
Employer's Contribution to Provident Fund and other 59.78 27.10
funds

Included in ‘Contribution to provident and other funds’ under Employee Benefits Expense (Refer
Note 31)

As valued by Actuarial Valuation Officer-Mr Saket Singhal
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Note No : 32 J in Lakhs
Finance Costs VTR ELRCAES  Year ended 31+
Particulars March, 2025 March, 2024

(Audited) (Audited)
Bank Charges,Commission & Interest 624.66
Finance Charges 70.38 3.73
Sub Total 843.48 628.39
Note No : 33

Depreciation & Amortisation Expenses

Year ended 31+t

Year ended 31+

Particulars March, 2025 March, 2024
(Audited) (Audited)

Property, Plant and Equipment (Note-4) 913.86 607.76
Right of Use Assets (Note-6) 43.61 43.45
Amortisation of Intangible assets (Note-7) 4.38 1.93
Sub Total 961.85 653.14
Note No : 34 % in Lakhs
Other Expenses VEEV VLT BRIES  Year ended 31+
Particulars March, 2025 March, 2024
(Audited) (Audited)

Stores and Consumables Consumed 167.35 84.11
Job Work & Testing (Paid) 204.00 204.00
Rent 18.45 40.00
Printing & Stationery 6.23 13.27
Travelling & Conveyance 85.68 48.58
Postage ,Courier, Telephone & Mobile Expenses 1.30 1.71
Electricity Charges & Generator Charges 232.45 230.00
Fees & Subscription 12.65 13.71
Legal & Professional Charges 433.64 218.99
Repair & Maintenance 62.29 54.60
Miscellaneous Expenses 7.70 7.18
Provision for Bad & Doubtful Debt 43.03 59.25
Advertisement & Sales Promotion 14.45 45.96
Auditors' Remuneration 46.50 43.51
Charity & Donation 13.52 44.03
Interest on late payment of MSMEs 120.91 0.48
Interest Charge on Annuity 174.24 -
Commission & Brokerage Expenses 5.61 -
Festival Expenses 24.02 37.30
Vehicle Running and Maintenance 4.21 -
Fine & Penalty 17.77 2.73
Insurance 113.41 79.01
VAT /GST/Service Tax (Paid) - 1.19
Corporate Social Responsibility Expenses 297.01 229.02
Amount Written off (Net) - 60.98
Tender Fee 9.31 14.71
Loss on EMS Singh JV - -
Sub Total 2115.74 1534.31/
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Note No : 35 Income Taxes
¥ in Lakhs

Particulars VTR IGEG IR Year ended 31+t
March, 2025 March, 2024

Current tax:

Income Tax Expense 6448.17 5301.74
Income tax relating to prior period 118.18 83.83
Deferred tax:

Relating to origination and reversal of temporary differences -46.62 27.04
Tax Expense reported in the statement of Profit & Loss 6519.72 5412.61
Income tax relating to items that will not be reclassified to -1.85 4.11
Profit & Loss

Tax Expense reported in other comprehensive income -1.85 4.11

Tax reconciliation :

The major components of tax expense and the reconciliation of the expected tax expense bases on
the domestic tax rate of the company at 25.168% (March 31,2024: 25.168%) and the reported tax
expense in the statement of profit & Loss are as follows:

Disclosure persuant to IND AS 12 "Income Taxes"

% in Lakhs
Particulars Year ended 31+
March, 2025 March, 2024
Profit before taxes (A) 24898.07 20678.93
Corporate Tax as per Income Tax Act,1961(B) 25.168% 25.168%
Tax on profit at enacted tax rate (A*B) 6266.35 5204.47
Effect of tax on non deductible expenses 412.61 279.84
Effect of tax on other allowable deductions -215.84 -325.85
Effect of current tax related to prior period 118.18 83.83
Long Term Capital Gain on Sale of Land & Gold - 123.59
Surcharge & Others -14.96 24.65
Deferred Tax -46.62 27.04
Less: Tax difference due to calculation of Tax under Provisions - -4.97
of MAT under 115JB
Tax Expense during the year 6519.72 5412.61

The company has opted to pay tax under section 115BAA of the Income Tax Act,1961.
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NOTE: 36: Earning Per Share (EPS)

% in Lakhs

Particulars VEET R BRI ES  Year ended 31+
March, 2025 March, 2024

Net Profit after tax as per Statement of Profit and Loss 18354.10 15238.31
attributable to Equity Shareholders (A)
Weighted Average number of equity shares used as denominator 5,55,30,807 5,18,72,950
for calculating Basic EPS (B)
Numerator to calculate Diluted Earning per Share (C ) 18354.10 15238.31
Weighted Average number of equity shares used as denominator 5,55,30,807 5,18,72,950
for calculating Diluted EPS (D)
Basic Earnings per share (A/B) 33.05 29.38
Diluted Earnings per share (C/D) 33.05 29.38
Face Value per equity share 10/- 10/-
NOTE: 37: Contingent Liabilities & Guarantees

% in Lakhs

Particulars

Year ended 31+
March, 2025

A) Claims not acknowledged by the company relating to

the cases contested by the company.

Year ended 31t
March, 2024

GST U.P (Interest) , for the F.Y 2018-2019 (Order received
on 27.04.2024, Appeal will be filed within 30 days)**.

19.58

GST Rajasthan (ITC Related Matter) , for the F.Y 2018-
2019 >>

19.31

GST U.P (Tax, Interest & Penalty) , for the F.Y 2020-2021

1.67

1.67

38.88

** As per the letter received from GST Compliance Officer of
the Company in relation to GST U.P Interest of F.Y.2018-19 of
% 19.57 , appeal was accepted and nil demand order has been
issued by the department.

>> As per the letter received from GST Compliance Officer of

the Company in relation to GST Rajasthan (ITC Related Matter
) Case related to F.Y.2018-19 of ¥ 19305844/, the case was
disposed as the time limit to reply was over and the case was
treated as deemed disposed by the GST Authorities.

B) Guarantees

Bank Guarantee issued by the Bank for Subsidiaries for
PBG & Mobilisation

4599.08

5955.75

Bank Guarantee issued by the banks for Tender ,
Performance Bank Guarantee as well as Moblization
Advance for Holding Company

14987.48

22850.48

Total

19586.56

28806.23
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NOTE: 38: Segment Reporting

The Holding Company and its Subsidiaries are engaged in the business of construction of Building
, Transmission line , providing turnkey services in water and wastewater collection, treatment and
disposal and manufacturing of own items used for construction purposes. Information is reported to
and evaluated regularly by the Coperational Decision Maker (CODM) i.e. Managing Director for the
purpose of resource allocation and assessing performance focuses on the business as whole. The
CODM reviews the Company's performance focuses on the analysis of profit before tax at an overall
entity level. Accordingly, there is no other separate reportable segment as defined by IND AS 108
"Operating Segments"

NOTE: 39 : Remuneration to Auditor (including Internal Auditor Audit Fees)

% in Lakhs
Particulars Year ended 31¢t
March, 2025 March, 2024
As auditor
Audit Fees 33.00 30.01
Taxation Matters 13.50 13.50
Other Services (Included in Legal & Professional Expense) 79.00 210.71
Audit Services (Included in Legal & Professional Expense) 24.47 -
NOTE: 40 : Corporate Social Responsbility
Information in respect of CSR Expenditure required to be spent by the company.
% in Lakhs
Particulars Year ended 31%t
March, 2025 March, 2024
Gross Amount required to be spent by the company during 297.01 229.02
the year
Amount of expenditure to be incurred 297.01 229.02
Shortfall at the end of the period/year - -
Total of previous period/year shortfall - -
Reason for shortfall N.A N.A
Nature of CSR Activities Education & Education &
Healthcare Healthcare
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NOTE :41 RELATED PARTY TRANSACTIONS
Disclosure of related party transactions persuant to IND AS 24" Related Party Disclosures"

A.

List of the related parties and nature of relationship with whom transactions have taken
place during the respective year.

Description of Relationship Name of The Party

()

Key Managerial Personnel(KMP) Mr. Ramveer Singh (Chairman & Director)

Mr. Ashish Tomar (Managing Director cum CFO)>>

Mrs. Kritika Tomar (Whole time Director)

Mr. Gajendra Parihar (Chief Financial officer)<<

Mr. Mukesh Garg (Independent Director)

Ms. Chetna (Independent Director)

Mr. Achal Kapoor (Independent Director)

Mrs. Swati Jain (Independent Director)

Mr Nand Kishore Sharma""

Relative of KMP Mrs. Nirmala Tomar (Wife of Mr. Ramveer Singh)

Mrs. Sakshi Tomar Parihar (Wife of Gajendra Parihar)

Company/Firm in which directors and | EMS Infrastructure Private Limited
their relative are interested

EMS Singh JV

VVIP EMS Infrahome

Subsidiaries and its Related Parties Mirzapur Ghazipur STPs (P) Ltd

Canary Infrastructure (P) Ltd

EMS Green Energy (P) Ltd

SK UEM Water Projects (P) Ltd

EMIT Group India (P) Ltd

EMS TCP JV (P) Ltd

EMS Construction

Brij Bihari Pulp & Papers Private Limited **

EMS Himal Hydro JV

>>

<<

«“»

*k

The Holding company at its meeting held on 29" May 2024 has considered and approved the elevation
of the designation of Mr Ashish Tomar , Managing Director of the company from the post of Managing
Director to Managing Director cum Chief Financial Officer of the company w.e.f 5% June 2024.

The Holding company at its meeting held on 29% May 2024 has considered and approved the
resignation of Mr Gajender Parihar, Chief Financial Officer & Key Managerial Personnel of the
Company (KMP) w.e.f 5% June 2024.

The Board of Directors have approved the appointment of Mr Nand Kishore Sharma as the company
secretary and Compliance Officer of the company (Key Managerial Personnel) w.e.f 28™ June 2024.

EMS Limited , The Holding Company has acquired 6000 Equity Shares of Brij Bihari Pulp &
Papers Private Limited at a premium of ¥ 12905 per equity shares at a face value of ¥ 10/-
each per share for an aggregate amount of ¥ 7.75 Crores on 27% March 2025. Accordingly it is
classified as Subsidiary. Due to impractically of calculating profit for the period 27% March 2025
to 31t March 2025 as well as being a negligible period, the Management has not consolidated the
Subsidiary “ Brij Bihari Pulp & Papers Private Limited “ in the consolidated Balance Sheet in this
Financial Year 2024-2025. 28 1
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AN During the financial year ending 31t March 2025, EMS Limited, the Holding Company, EMS
Limited has recorded sales amounting to ¥3,226.63 lakhs to its subsidiary, Mirzapur Ghazipur
STPS Private Limited. However, these intercompany sales were not eliminated from the consolidated
gross turnover.

The reason for this non-elimination is that Mirzapur Ghazipur STPS Private Limited had previously
established provisions for work expenses in its financial statements. These provisions were utilized
to offset the intercompany bills raised by EMS Limited, resulting in no corresponding expense
being recognized in the profit and loss account of the subsidiary.

Consequently, the intercompany sales were not eliminated in the consolidated financial statements,
as the corresponding expenses were not recognized at the subsidiary level.

B. Related Party Transactions and Balances

% in Lakhs

S. Particulars Year ended Year ended

No. VBV i i PS8 March 31, 2024

A. Transactions during the year

(i) Purchase,Job Work & Professional Charges

Neer Care India Private Limited - 10635.53

EMIT Group India (P) Ltd 1745.60 4306.12

EMS Infrastructure Private Limited 4098.55 2486.72
(ii) K Revenue

VVIP EMS Infrahome 1852.39 5733.71

Mirzapur Ghazipur STP Private Limited " 3226.63 -
(iii) | Sale of Land

EMS Realtech (P) Ltd - 899.01
(iv) | Loan taken

Mr. Ashish Tomar 550.00 -

Mr Ramveer Singh 1900.00 750.00

EMIT Group India (P) Ltd 120.31 2335.00

(v)

Repayment of Loan taken

Mr. Ashish Tomar 550.00 0.50
Mr. Ramveer Singh 1900.00 687.28
EMIT Group India (P) Ltd 48.79 -

(vi)

Loan and Advances given

Neercare India Private Limited - 127.62

Brij Bihari Pulp & Papers Private Limited 3275.27 -
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R in Lakhs

S. Particulars Year ended Year ended
No. BV AR 1 PS8 March 31, 2024
(vii) | Loans and Advances received back

Neercare India Private Limited - 128.66
(viii)  Salary paid

Key Managerial Personnel

Mr. Ashish Tomer 636.00 639.00

Mr. Ramveer Singh 636.00 639.00

Mrs. Kritika Tomar 120.00 120.00

Mr. Gajendra Parihar 4.00 24.00

Mr Deepak Kumar - 0.72

Mr. Mohit Nehra - 1.86

Mr. Nand Kishore Sharma 6.22 -
(ix) | Relatives of Key Managerial Personnel

Mrs. Nirmala Tomer 24.00 24.00

Mrs. Vinita Srivastava - S5.74
(x) Lease Rentals Paid

Mrs. Nirmla Tomer 3.75 9.00
(xi) | Investment in Subsidiary

Brij Bihari Pulp & Papers Private Limited 774.90 -
(xii)  Other transactions Received

Mr. Ramveer Singh - 400.59
(xiii)  Other transactions Paid

Mr. Ramveer Singh - 400.59
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% in Lakhs

S. Particulars AS AT AS AT
No. I EVL B P b8 March 31, 2024

B. Outstanding Payables

(i) Loan from Related parties
Ashish Tomar 1.28 1.28
Mr. Ramveer Singh 100.00 100.00
EMIT Group India (P) Ltd 2406.51 2335.00

(ii) | Salary payable

Key Managerial Personnel

Mr. Ashish Tomar 68.16 9.08
Mr. Ramveer Singh 48.71 13.37
Mrs. Kritika Tomar 66.92 7.71
Mrs. Gajendra Parihar - 0.13

Relative of Key Managerial Personnel
Mrs. Nirmala Tomar 15.60 1.60

(iii) | Trade Payables
EMS Infrastructure Private Limited 40.56 -
EMIT Group India (P) Ltd 188.33

(iv) | Advance to Related parties
EMIT Group India (P) Ltd - 18.54

(v) | Other Payables
Nirmala Tomar - 0.68

C. Outstanding Receivables

(i) Trade Receivables
VVIP EMS Infrahome 1420.74 45.21

(ii) | Investment in Subsidiary
Brij Bihari Pulp & Papers Private Limited 774.90 -

(iii) K Other Receivables
EMS Infrastructure Private Limited - 120.22
Brij Bihari Pulp & Papers Private Limited 3275.27 -
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Note No : 42 FAIR VALUE MEASUREMENTS
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i)

Category of financial instruments and valuation techniques

Breakup of financial assets carried at amortised cost

¥ in Lakhs

Particulars

Year ended 31%t
March, 2025

Year ended 31
March, 2024

Trade receivables- Non Current 9286.99 9682.13
Trade receivables- Current 37679.00 24261.89
Cash and cash equivalent 9429.78 4071.57
Bank Balances other than Cash and Cash Equivalents 6736.24 7066.06
Investments 1814.11 1039.21
Other Financial Assets-Non Current 19734.39 16448.93
Other financial Assets-Current 3657.18 6176.51

Note: The management has assessed that the carrying amounts of the above financial instruments

approximate their fair values.

Breakup of financial assets carried at Profit & Loss

 in Lakhs

Particulars

Year ended 31

March, 2025

Year ended 31t
March, 2024

NIL

Breakup of financial assets carried at Other Comprehensive Income

¥ in Lakhs

Particulars

Year ended 31+

March, 2025

Year ended 31+
March, 2024

NIL

Breakup of financial liabilities carried at amortised cost

% in Lakhs

Particulars Year ended 31+
March, 2025 March, 2024

Borrowings-Non Current 8297.87 7041.98
Borrowings- Current 293.79 23.49
Lease Liability - Non Current 7.31 -
Lease Liability - Current 0.01 -
Other financial liabilities-Non Current 1111.31 970.80
Trade payables 1464.14 807.66
Other financial liabilities-Current 3797.23 2542.32

Note: The management has assessed that the carrying amounts of the above financial instruments

approximate their fair values.

Breakup of financial liabilities carried at Profit & Loss

Particulars

NIL

¥ in Lakhs

Year ended 31%t

March, 2025

Year ended 31+
March, 2024
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Notes forming part of consolidated Financial Statements

i)

Fair value hierarchy

This section explains the judgements and estimates made in determining the fair values of the
financial instruments that are (a) recognised and measured at fair value and (b) measured at
amortised cost and for which fair values are disclosed in the financial statements. to provide
an indication about the reliability of the inputs used in determining fair value, the company
has classified its financial instruments into the three levels prescribed under the accounting
standard.

Level 1 : Level 1 hierarchy includes financial instruments measured using quoted prices.
This includes listed equity instruments that have quoted price. The fair value of all
equity instruments which are traded in stock exchanges is valued using the closing
price as at the reporting period.

Level 2 : The fair value of financial instruments that are not traded in an active market
is determined using valuation techniques which maximise the use of observable
market data and rely as little as possible on equity specific estimates. If all significant
inputs required to fair value an instruments are observable, the instrument is
included in Level 2.

Level 3 : If one or more of the significant inputs is not based on observable market data, the
instrument is included in Level 3. This is the case for unlisted equity securities,
security deposits included in Level 3.

Note No : 43

A)

FINANCIAL RISK MANAGEMENT

The Holding and Subsidiary Company’s principal financial liabilities comprises of borrowings,
trade payables, other payables and other financial liabilities . The main purpose of these financial
liabilities is to finance the Group’s operations. The Group’s principal financial assets include
loans, trade and other receivables, and cash and cash equivalents that derive directly from its
operations. The Holding Group also holds investments.

The Holding Company is exposed to market risk, credit risk and liquidity risk. The Group’s senior
management oversees the management of these risks. The Holding Company senior management
ensures that the Group’s financial risk activities are governed by appropriate policies and
procedures and that financial risks are identified, measured and managed in accordance with
the Group’s policies and risk objectives. It is the Group’s policy that no trading in derivatives for
speculative purposes may be undertakenThe Board of Directors reviews and agrees policies for
managing each of these risks, which are summarised below.

(a) Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will
fluctuate because of changes in market prices. Market risk comprises three types of risk:
interest rate risk, currency risk and other price risk, such as equity price risk. Financial
instruments affected by market risk include loans and borrowings.

The Group has no direct exposure to foreign currency risk.
- Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument
will fluctuate because of changes in market interest rates. The Group’s exposure to the
risk of changes in market interest rates relates primarily to the Group’s long-term debt
obligations with floating interest rates. The Group has fixed deposits as margin money for
a period between 3 months to exceeding 12 months. All the fixed deposits are with banks,
accordingly there is no significant interest rate risks pertaining to these deposits.
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Interest rate sensitivity

The following table illustrates the sensitivity of profit and equity to a reasonably possible
change in interest rates of +/- 1% for the year ended March 31, 2025 (March 31, 2024:
+/- 1%). These changes are considered to be reasonably possible based on observation of
current market conditions. Sensitivity calculations are based on a annualised interest cost
on the borrowings at floating rate as of the reporting dates March 31, 2025 and March 31,
2024 . All other variables are held constant.

Particulars As at As at

eV i1 P58 March 31,2024
Interest rates- increase by 1% -60.83 -46.29
Interest rates- decrease by 1% 60.83 46.29

(b) Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial
instrument or customer contract, leading to a financial loss. The Group is exposed to credit
risk from its operating activities (primarily trade receivables) and from its financing activities,
including investments, deposits with banks and financial institutions and other financial
instruments.

(i) Trade receivables

The Holding Company’s customer profile include public sector enterprises. Accordingly
, the Group’s customer credit risk is very low. The Group’s average project execution
cycle is around 18 to 36 months. General payment terms include mobilisation advance,
monthly progress payments with a credit period ranging from 45 to 90 days and certain
retention money to be released at the end of the project. In some cases, retentions
are substituted with bank guarantees. The Group has a detailed review mechanism
of overdue customer receivables at various levels within the organisation to ensure
proper attention and focus for realisation.

Further, Group has an ongoing credit evaluation process in respect of customers who
are allowed credit period.

(i) The Group is making provisions on trade receivables based on Expected Credit
Loss (ECL) model. The reconciliation of ECL is as follows

Particulars Year ended Year ended
31.03.2025 31.03.2024

Balance at the beginning of the year 59.25 -
Additions during the year 43.03 59.25
Utilised during the year -
Balance at the end of the year 102.28 59.25

(c) Liquidity risk

Liquidity risk is the risk that the Group may encounter difficulty in meeting its present
and future obligations associated with financial liabilities that are required to be settled by
delivering cash or another financial asset. The Group’s objective is to maintain a balance
between continuity of funding and flexibility through the use of bank overdrafts, bank loans
and finance leases. The Group closely monitors its liquidity position and deploys a robust
cash management system. It aims to minimise these risks by generating sufficient cash flows
from its current operations, which in addition to the available cash and cash equivalents
and sufficient committed fund facilities, will provide liquidity.The liquidity risk is managed
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B)

288

on the basis of expected maturity dates of the financial liabilities. The carrying amounts are
assumed to be reasonable approximation of fair value.

The table below summarises the maturity profile of the Group’s financial liabilities based on
contractual undiscounted payments.

¥ in Lakhs

Particulars Within 12 1to5 > 5 years Total
months years

March 31,2025
Borrowings 293.79 8297.87 - 8591.67
Trade payables 1464.14 - - 1464.14
Other financial liabilities 3797.23 1111.31 - 4908.54
Lease Liability 0.01 7.31 - 7.32
March 31,2024
Borrowings 23.49 7041.98 - 7065.48
Trade payables 807.66 - - 807.66
Other financial liabilities 2542.32 970.80 - 3513.13

Capital management

For the purpose of the Group’s capital management, capital includes issued equity capital,
compulsorily convertible preference shares, securities premium and all other equity reserves
attributable to the equity holders. The primary objective of the Group’s capital management is to
maximise the shareholder value.The Group manages its capital structure and makes adjustments
in light of changes in economic conditions and the requirements of the financial covenants. The
Group monitors capital using a gearing ratio, which is net debt divided by total capital plus net
debt. The Group’s policy is to keep the gearing ratio between 0% and 25%. The Group includes
within net debt, interest bearing loans and borrowings, less cash and cash equivalents.

% in Lakhs
Particulars As at
IVET R 2o sl March 31,2024
Borrowings [including current borrowings (refer Note 21)] 8591.67 7065.48
Less: Cash and cash equivalents (refer Note 17) 9429.78 4071.57
Less: Bank balances other than cash and cash equivalents 06736.24 7066.06
(refer Note 17)
Net debt (A) -7574.36 -4072.15
or say Net debt (A) - -
Equity (refer Note 17 & 18) 97830.85 80051.71
Total capital (B) 97830.85 80051.71
Capital and net debt (C = A+B) 90256.50 75979.56
Gearing ratio (D = A/C) o -

The Group’s overall strategy remains unchanged from previous year. The funding requirements
are met through a mixture of equity, internal fund generation.

The Group monitors capital on the basis of the gearing ratio which is net debt divided by total
capital (equity plus net debt).

Net debt are non-current and current debts as reduced by cash and cash equivalents, other
bank balances and current investments. Equity comprises all components including other
comprehensive income.
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C)

Dividend

The final dividend,if any, on shares will be recorded as a liability on the date of approval by the
shareholders and interim dividends are recorded as a liability on the date of declaration by the
Group’s Board of Directors.

The Holding Company declares and pays dividends in Indian rupees. Group is required to pay/
distribute dividend after deducting applicable withholding income taxes. The remittance of
dividends out side India is governed by Indian law on foreign exchange and is also subject to
withholding tax at applicable rates.

The Board of Directors in their meeting on 29" May,2024 declared an final dividend of ¥ 1/- per
equity share. This results in net cash outflow of ¥ 555.31 Lacs during the year.

% in Lakhs

Particulars As at
TETLS i Lo S8 March 31,2024

Final Dividend for FY 2024-2025 555.31 -
Interim Dividend for FY 2023-2024 - 555.31
Total 555.31 555.31

Note 44: DISCLOSURE OF INTEREST IN SUBSIDIARIES AND NON-CURRENT INTEREST

a)

Subsidiaries

The Group has following subsidiaries held directly and indirectly by the Parent Group i.e EMS
Limited which operate in India

S. |Name of Group Principal Activities |[Immediate Country of % Ownership Interest
No Holding Incorporation Proportion of Ownership
Group Interest and voting power
held by the Group
As at
March
31,2025
1 |SKUEM Water Projects Water Supply, EMS India 100% 100%
Private Limited Sewerage and waste |Limited
Management
2 |EMS Green Energy Private  |Construction Activity EMS India 100% 100%
Limited Limited
3 |EMS TCP-JV Private Limited |Construction Activity EMS India 74% 74%
Limited
4  |Mirzapur Ghazipur STPS Construction Activity \EMS India 60% 60%
Private Limited Limited
5 |Canary Infrastructure Private|Construction Activity |[EMS India 100% 100%
Limited Limited
6 |EMS Himal Hydro JV Construction Activity [EMS India 51% 51%
Limited
7 |EMS Constructions Construction Activity \EMS India 74% 74%
Limited
8 | Brij Bihari Pulp & Papers Manufacturing EMS India 60% -
Private Limited << Activity Limited
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b) Details of Non Wholly Owned Subsidiaries that have material Non Controlling Interest

S . Name of the Subsidiary Principal Proportion of Ownership

No Place of
Business by the Non Controlling Interest

Interest and voting power held

As at As at
1 eV i 0 28 March 31,2023

1 |EMS TCP-JV (P) Ltd. India 26% 26%
2 |Mirzapur Ghazipur STPS (P) Ltd India 40% 40%
3 |EMS Himal Hydro JV India 49% 49%
4 |EMS Constructions India 26% 26%
S | Brij Bihari Pulp & Papers Private Limited << India 40% -

<< The Holding Company, EMS Limited has acquired 6000 (60%) Equity Shares of Brij Bihari
Pulp & Papers Private Limited at a premium of ¥ 12905 per equity shares at a face value of
¥ 10/- per share for an aggregate amount of ¥ 7.75 Crores on 27% March 2025. Accordingly
the investment has been classified as Subsidiary. Due to impractically of calculating profit
for the period 27" March 2025 to 31%t March 2025 as well as being negligible period , the
Management has not consolidated the Subsidiary “ Brij Bihari Pulp & Papers Private Limited
“in the consolidated Balance Sheet in this Financial Year 2024-2025.

Note 44(A) : DISCLOSURE OF INTEREST IN SUBSIDIARIES AND NON CURRENT INTEREST

a) The table shows summarized financial information of subsidiary of the Group that that have
material Non Controlling interest before intragroup eliminations.

Subsidiary Name

SKUEM WATER PROJECTS
PRIVATE LIMITED

Statement of Assets and Liabilities % in Lakhs
Particulars As at
W ETS i 1 2158 March 31,2024
Current Assets 689.68 543.19
Non Current Assets 3197.22 736.44
Current Liabilities 96.46 161.64
Non Current Liabilities 888.52 241.95
Equity Interest attributable to the equity holders of the 2901.92 876.04
Group
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Statement of Profit and Loss

Particulars As at As at
e 1 2158 March 31,2024

Revenue from Operations 945.14 1010.27
Other Income 16.34 8.12
Expenses 950.04 791.80
Tax Expense 20.14 63.00
Profit/Loss for the year -8.69 163.59
Other comprehensive income - -
Total Comprehensive Income/Loss -8.69 163.59

Profit for the year attributable to
Shareholders of the Group -8.69 163.59
Non Controlling Interest - -

Other Comprehensive income for the year attributable to - -
Shareholders of the Group 2034.57 -
Non Controlling Interest = -

Total Comprehensive income for the year attributable to
Shareholders of the Group 2025.88 163.59

Non Controlling Interest - -

Dividend paid to Non Controlling Interest - -

Net Cash Inflow/ (Outflow) from operating activity 153.03 54.01
Net Cash Inflow/ (Outflow) from investing activity 35.77 -200.60
Net Cash Inflow/ (Outflow) from financing activity - -84.00
Net Cash Inflow/ (Outflow) 188.80 -230.59

Note 44(B) : DISCLOSURE OF INTEREST IN SUBSIDIARIES AND NON CURRENT INTEREST

b) The table shows summarized financial information of subsidiary of the Group that that have
material Non Controlling interest before intragroup eliminations.

Subsidiary Name EMS GREEN ENERGY PRIVATE
LIMITED

¥ in Lakhs

Particulars As at As at

VeV B 1 18 March 31,2024

Current Assets 7.02 7.03

Current Liabilities - -

Non Current Liabilities - -

Equity Interest Attributable to the equity holders of the 7.02 7.03
Group
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Particulars Year ended Year ended
eS8 March 31,2024

Revenue from Operations - -

Other Income - -

Expenses -0.01 0.13
Tax Expense = -
Profit/Loss for the year 0.01 -0.13

Other comprehensive income - -

Total Comprehensive Income/Loss 0.01 -0.13

Profit for the year attributable to
Shareholders of the Group 0.01 -0.13
Non Controlling Interest = -

Other Comprehensive income for the year attributable to
Shareholders of the Group 0.01 -0.13
Non Controlling Interest = -

Total Comprehensive income for the year attributable to
Shareholders of the Group 0.01 -0.13

Non Controlling Interest - -

Dividend paid to Non Controlling Interest - -

Net Cash Inflow/ (Outflow) from operating activity -0.53 -7.20
Net Cash Inflow/ (Outflow) from investing activity - -
Net Cash Inflow/ (Outflow) from financing activity - -4.93
Net Cash Inflow/ (Outflow) -0.53 -12.14

Note 44(C) : DISCLOSURE OF INTEREST IN SUBSIDIARIES AND NON CURRENT INTEREST

c) The table shows summarized financial information of subsidiary of the Group that that have material
Non Controlling interest before intragroup eliminations.

Subsidiary Name MIRZAPUR GHAZIPUR STPS
PRIVATE LIMITED

% in Lakhs

Particulars As at
eV S i oS8 March 31,2024

Current Assets 2072.15 2647.30
Non Current Assets 9578.13 9888.13
Current Liabilities 1792.27 3332.33
Non Current Liabilities 9746.50 9093.33
Equity Interest Attributable to the equity holders of the Group 111.52 109.78
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Particulars Year ended Year ended
BT B li P18 March 31, 2024

Revenue from Operations 1637.73 7876.35
Other Income 681.31 18.28
Expenses 2274.52 7842.66
Tax Expense 42.77 51.05
Profit/Loss for the year 1.75 0.92

Other comprehensive income - -
Total Comprehensive Income/Loss - -

Profit for the year attributable to
Shareholders of the Group 1.05 0.55
Non Controlling Interest 0.70 0.37

Other Comprehensive income for the year attributable to
Shareholders of the Group - -
Non Controlling Interest - -

Total Comprehensive income for the year attributable to
Shareholders of the Group 1.05 0.55
Non Controlling Interest 0.70 0.37

Dividend paid to Non Controlling Interest - -

Net Cash Inflow/ (Outflow) from operating activity -1310.46 299.38
Net Cash Inflow/ (Outflow) from investing activity 309.99 -5061.85
Net Cash Inflow/ (Outflow) from financing activity 664.68 3640.65
Net Cash Inflow/ (Outflow) -335.78 -1121.83

Note 44(D) : DISCLOSURE OF INTEREST IN SUBSIDIARIES AND NON CURRENT INTEREST

d) The table shows summarized financial information of subsidiary of the Group that that
have material Non Controlling interest before intragroup eliminations.

Subsidiary Name CANARY INFRASTRUCTURE
PRIVATE LIMITED

% in Lakhs

Particulars As at
I EVL B 2o s March 31,2024

Current Assets 5.05 5.06
Non Current Assets 280.57 280.57
Current Liabilities 0.59 0.48
Non Current Liabilities 286.40 286.40
Equity Interest Attributable to the equity holders of the Group -1.37 -1.25
293

Annual Report 2024-25




S~

E Ms EMS LIMITED

Notes forming part of consolidated Financial Statements

As at March 31,2025 Year ended Year ended
Ve Bci li 28 March 31, 2024

Revenue from Operations - -

Other Income - _

Expenses 0.11 0.11
Tax Expense - -
Profit/Loss for the year -0.11 -0.11

Other comprehensive income - -

Total Comprehensive Income/Loss -0.11 -0.11

Profit for the year attributable to
Shareholders of the Group -0.11 -0.11
Non Controlling Interest - -

Other Comprehensive income for the year attributable to
Shareholders of the Group - -
Non Controlling Interest = -

Total Comprehensive income for the year attributable to
Shareholders of the Group -0.11 -0.11
Non Controlling Interest = -

Net Cash Inflow/ (Outflow) from operating activity -0.01 -0.01

Net Cash Inflow/ (Outflow) from investing activity - -

Net Cash Inflow/ (Outflow) from financing activity - -

Net Cash Inflow/ (Outflow) -0.01 -0.01

Note 44(E) : DISCLOSURE OF INTEREST IN SUBSIDIARIES AND NON CURRENT INTEREST

e) The table shows summarized financial information of subsidiary of the Group that that
have material Non Controlling interest before intragroup eliminations.

Subsidiary Name ‘ EMS -TCP PRIVATE LIMITED
% in Lakhs
Particulars As at
VBV i1 PS8 March 31,2024
Current Assets 2633.90 1911.30
Non Current Assets 1933.10 1723.63
Current Liabilities 825.95 1183.36
Non Current Liabilities 2901.39 1702.50
Equity Interest Attributable to the equity holders of the Group 839.65 749.07
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Particulars Year ended
eV i PIo March 31, 2024
Revenue from Operations 3185.18 3736.37
Other Income 0.69 7.63
Expenses 3064.71 3601.71
Tax Expense 30.58 35.97
Profit/Loss for the year 90.58 106.33
Other comprehensive income - -
Total Comprehensive Income/Loss 90.58 106.33
Profit for the year attributable to
Shareholders of the Group 67.03 78.68
Non Controlling Interest 23.55 27.64
Other Comprehensive income for the year attributable to
Shareholders of the Group - -
Non Controlling Interest = -
Total Comprehensive income for the year attributable to
Shareholders of the Group 67.03 78.68
Non Controlling Interest 23.55 27.64
Dividend paid to Non Controlling Interest - -
Net Cash Inflow/ (Outflow) from operating activity -23.87 -1028.78
Net Cash Inflow/ (Outflow) from investing activity 0.69 7.63
Net Cash Inflow/ (Outflow) from financing activity - -
Net Cash Inflow/ (Outflow) -23.18 -1021.14

Note 44 (F) : DISCLOSURE OF INTEREST IN SUBSIDIARIES AND NON CURRENT INTEREST

f)

The table shows summarized financial information of subsidiary of the Group that that
have material Non Controlling interest before intragroup eliminations.

Subsidiary Name

‘ EMS -HIMAL HYDRO JV

Particulars

¥ in Lakhs

As at
TEVS i Lo S8 March 31,2024

As at

Current Assets 361.54 391.20
Non Current Assets 6.05 6.05
Current Liabilities 712.28 707.36
Equity attributable to Owners -344.69 -310.11
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EMS LIMITED

Particulars Year ended
eV i i P18 March 31, 2024
Revenue from Operations - -
Other Income - 11.81
Expenses 24.58 8.94
Tax Expense - -1.37
Profit/Loss for the year -24.58 4.25
Other comprehensive income - -
Total Comprehensive Income/Loss -24.58 4.25
Profit for the year attributable to
Shareholders of the Group -24.58 4.25
Non Controlling Interest - -
Other Comprehensive income for the year attributable to
Shareholders of the Group - -
Non Controlling Interest = -
Total Comprehensive income for the year attributable to
Shareholders of the Group -24.58 4.25
Non Controlling Interest = -
Dividend paid to Non Controlling Interest - -
Net Cash Inflow/ (Outflow) from operating activity -1.09 -89.44
Net Cash Inflow/ (Outflow) from investing activity -10.00 2.76
Net Cash Inflow/ (Outflow) from financing activity
Net Cash Inflow/ (Outflow) -11.09 -86.68

Note 44 (G) : DISCLOSURE OF INTEREST IN SUBSIDIARIES AND NON CURRENT INTEREST

g) The table shows summarized financial information of subsidiary of the Group that that
have material Non Controlling interest before intragroup eliminations.
Subsidiary Name 'EMS -CONSTRUCTIONS
% in Lakhs
Particulars As at
e S i oS8 March 31,2024
Current Assets 71.99 120.92
Current Liabilities 0.97 0.61
Non Current Liabilities 0.50 0.50
Equity attributable to Owners 70.52 119.82
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Particulars Year ended
eV iP5 March 31,2024
Revenue from Operations - -
Other Income 1.64 1.58
Expenses 0.61 0.45
Tax Expense 0.33 0.43
Profit/Loss for the year 0.70 0.71
Other comprehensive income - -
Total Comprehensive Income/Loss 0.70 0.71
Profit for the year attributable to
Shareholders of the Group 0.70 0.71
Non Controlling Interest - -
Other Comprehensive income for the year attributable to
Shareholders of the Group - -
Non Controlling Interest = -
Total Comprehensive income for the year attributable to
Shareholders of the Group 0.70 0.71
Non Controlling Interest = -
Dividend paid to Non Controlling Interest - -
Net Cash Inflow/ (Outflow) from operating activity -0.58 -2.72
Net Cash Inflow/ (Outflow) from investing activity -48.36 52.94
Net Cash Inflow/ (Outflow) from financing activity - -
Net Cash Inflow/ (Outflow) -48.94 50.22

Note 45 : DISCLOSURE OF INTEREST IN SUBSIDIARIES AND NON CURRENT INTEREST

Non Controlling Interests

% in Lakhs
S Particulars As at
No. e i pis8  March 31,2024
1 EMS Green Energy Private Limited = -
2 EMS TCP-JV Private Limited 218.31 194.76
3 Mirzapur Ghazipur STPS Private Limited 44.61 43.91
4 SK UEM Water Projects Private Limited - -
5 Canary Infrastructure Private Limited - -
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E Ms EMS LIMITED

Notes forming part of consolidated Financial Statements
Note: 47: ADDITIONAL REGULATORY INFORMATION

(A)

(B)

(C)

(E)

(F)

(I)

The Group has not been declared a wilful defaulter by any bank or financial institution or
consortium thereof in accordance with the guidelines on wilful defaulters issued by the RBI.

The Group has advanced, loaned any fund to/from any person or entity for lending or investing
but has not provided guarantee except to Joint Ventures/ Subsidiaries to/on behalf of the
ultimate beneficiary during the reporting years. The Company has issued Bank Guarantee on
behalf of Mirzapur Ghazipur STPs Private Limited and EMS-TCP JV Private Limited and also
given corprorate guarantee to the bank for Mirzapur Ghazipur STPs Private Limited.

There is no charges which is to be registered or to be satisfied but there are certain charges which
is yet ot be satisfied with ROC after repayement of loans and management is psrsuing for the
same as told by the management of the company.

The Holding Company has working capital limit and is required to submit statements with banks
and other financial institutions, the statement submitted to the bank is in agreement with the
books of account as told by the management of the company.

No proceedings have been initiated or pending against the Company for holding any Benami
Property under the Benami Transactions ( Prohibitions) Act, 1988 and the rules made thereunder.

No transactions have been found which were not recorded in the books of accounts or that has
been surrendered or disclosed as income during the year in the tax assessments.

The Group does not have any relationship with companies struck off (as defined by Companies
Act, 2013) and did not enter into transactions with any such company for the quarter and nine
months ended 315 March 2025.

The Group has not traded or invested in Crypto currency or Virtual Currency during the financial
year.

Balance of Trade Receivables, Other Non Current Assets, GST Recoverable & Payable, Advances
to related parties, Suppliers & Others, Security Deposits (Received) & (Paid), Other Current &
Non Current Financial Assets , Other Financial Liabilities ,Trade Payables and Inventories have
been taken at their book value and are subject to confirmation and reconciliation. . Cost of Sales
& Services as well as Gross Turnover as per GST Returns, GST Payable/ Recoverable have been
taken at their book value and are subject to confirmation and reconciliation. Provision for Interest
on Delayed Payment of MSME creditors under Section 22 of the MSME Act, 2006, if any, made to
concerned MSME creditors has been made by the management of the company.

In term of our report attached

For Rishi Kapoor & Company For and on behalf of the Board of Directors of EMS Limited
Chartered Accountants

FRNo0.006615C

(Jyoti Arora) (Ram Veer Singh) (Ashish Tomar)

Partner Chairman & Director Managing Director & CFO
M. No. 455362 Din No. 02260129 Din No. 03170943

Place : Ghaziabad (Nand Kishore)

Date : 28.05.2025 Company Secretary

UDIN : 25455362BMGIGB4353 M.No 72046

300

Annual Report 2024-25




Form AOC-1

(Statement Pursuant to first proviso to sub-section (3) of section 129 of the Companies Act, 2013 read
with rule 5 of Companies (Accounts) Rules, 2014)

Statement containing salient features of the financial statement of Subsidiaries or associate
companies or Joint ventures

Part A- Subsidiaries*

(Amount in Rs. Lakhs)

Sl  Particulars Details Details Details Details Details
No
1. | Name of the Subsidiary EMS Green Canary SKUEM Water Mirzapur | EMS- TCP JV
Energy Private | Infrastructure | Projects Private Ghazipur Pvt Ltd
Limited Pvt Ltd Limited | STPS Private
Limited

2. | The date since when subsidiary 02/11/2018| 04/08/2022 30/03/2012| 15/03/2021| 05/12/2020
was acquired

3. | Reporting period for the FY 2024-25 FY 2024-25 FY 2024-25| FY 2024-25| FY 2024-25
subsidiary concerned, if different
from the holding company's
reporting period.

4. |Reporting currency and INR INR INR INR INR
Exchange rate as on the last
date of the relevant financial
year in the case of foreign

subsidiaries.
5. | Share Capital 10.00 1.00 86.50 1.00 50.00
6. |Reserves and surplus (2.98) (2.37) 2815.42 110.52 789.65
7. | Total Assets 7.02 285.63 3886.90 11650.29 4566.99
8. |Total Liabilities 0 286.99 904.98 11538.77 3727.34
9. |Investments NIL NIL NIL 291.14 NIL
10. | Turnover NIL NIL 945.14 1637.73 3185.18
11. | Profit before taxation (0.01) (0.11) 11.44 44.51 121.16
12. | Provision for taxation NIL NIL 20.14 42.77 30.58
13. | Profit after taxation (0.01) (0.11) (8.69) 1.75 90.58
14. | Proposed dividend NIL NIL NIL NIL NIL
15. | Extent of shareholding (in 100% 100% 100% 60% 74%

percentage)

*During the financial year 2024-25, EMS Industries Private Limited (Formerly known as Brijbihari
Pulp and Paper Private Limited) become the subsidiary of the Company on March 27%, 2025 pursuant
to the acquisition of 6,000 equity shares having face value of Rs. 10 each. Hence, due to impractically
of calculating profit for the period 27% March, 2025 to 31t March 2025, as well as being negligible
period, financial of the company are considered.

Note:
a. Names of subsidiaries which are yet to commence operations: NIL.

b. Names of the Subsidiaries which have been liquidated or sold during the year-NIL
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EMS

Part B- Associates and Joint Ventures

EMS LIMITED

Statement pursuant to section 129 (3) of the Companies Act, 2013 related to Associate companies and
joint Ventures.

Name of Associates/ Joint Venture | EMS Himal Hydro | EMS Constructions EMS Singh JV
I. Latest Audited Balance Sheet| 31.03.2025 31.03.2025 31.03.2025
Date
2. Date on which the Associate or 02/09/2014 04/08/2021 22/01/2018
Joint Venture was associated
or acquired
3.  Shares of Associate/joint
Ventures held by the company
on the year end
3.1 No. 51 % 74% 1.00%
3.2 Amount of investment in | (206.06) 68.97 63.96
Associates/ Joint Venture
3.3 Extend of Holding % 51 % 74% 1.00%
4. Description of how there is| EMS limited Holds | EMS limited Holds | EMS limited Holds
significant influence 51% Shares 74% Shares 1% Shares
5. Reason why the associate/Joint | Consolidated Consolidated EMS Limited
venture is not consolidated holds 1% holding
only. Hence, not
consolidated.
6. Net Worth attributable to | (206.06) 68.97 63.95
Shareholding as per latest
audited Balance Sheet
7. Profit/Loss for the year (24.58) 0.70 0.005
L. Considered in (12.53) 0.52 Nil
Consolidation
II. Not Considered in (12.095) 0.18 Nil
Consolidation
Note:
a. Names of associates or Joint Ventures which are yet to commence operations: NIL.
b. Names of the associates or Joint Ventures which have been liquidated or sold during the year: NIL

Jyoti Arora
Partner
Membership No. 455362

Date: 28.05.2025
Place: Ghaziabad
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For and on behalf of Board of Directors of

Ramveer Singh
Chairman & Director Managing
DIN: 02260129

Nand Kishore Sharma
Company Secretary
M. No. 72046

EMS Limited

Ashish Tomar
Director & CFO
DIN: 03170943
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Geographical Presence

EMS

Corporate office :

EMS Limited.

C-88, Raj Nagar Distt. Centre,
Raj Nagar, Ghaziabad,

Uttar Pradesh, India
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