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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.

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:

e 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.
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.

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 srgterial 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)(1) 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 conceran.

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 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. WAPO0L >




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 Rs 11650.29 Lacs and Rs.367.59 Lacs respectively as on 31% March 2025, total revenues
of Rs 1637.73 Lacs and Rs Nil respectively and Net Profit of Rs 1.75 Lacs and Net Loss of
Rs 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 Rs 12905 per equity shares at a
face value of Rs 10/- each per share for an aggregate amount of Rs 7.75 Crores on 27th
March 2025. Accordingly, it is classified as Subsidiary. Due to impractically of calculating
profit for the period 27th March 2025 to 31st 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 31st 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 31st March 2025, hence
the value of shares is considered at Cost Price only.

5. 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 31st 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.

3. 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

L.

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)

b)

d)

g)

h)

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.

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.

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.

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.

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;

There are no observations or comments on the financial transactions or matters which have
an adverse effect on the functioning of the Group.

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.

There are no qualifications, reservations or adverse remark relating to maintenance of
accounts and other matters connected therewith.
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k)

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”;

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.

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 31% 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 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.

(¢) 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

Place: Ghaziabad
Date : 28.05.2025

Jyoti Arora)
Partner
M.No.455362



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 31% 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 145205DL2010PLC211609 Holding
SKUEM Water Projects U41000DL2012PTC233743 Subsidiary
Private Limited
EMS Green Energy Private U40106DL2018PTC341513 Subsidiary
Limited
Canary Infrastructure Private | U45201DL2006PTC144960 Subsidiary
Limited
EMS TCP JV Private U74994DL2020PTC374180 Subsidiary
Limited
Mirzapur Ghazipur STPS U90009DL2021PTC378546 Subsidiary

| Private Limited

Place: Ghaziabad
Date : 28.05.2025

For Rishi Kapoor & Company
Chartered Accountants

SHyoti Arora)

Partner
M.No.455362




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 31st 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.

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 reporting is 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

Place: Ghaziabad
Date : 28.05.2025

Partner
M.No.455362



EMS LIMITED
(Formerly Known as EMS Infracon Private Limited)
Regd Office: 701 DLF TOWER - A, New Delhi, JASOLA, Delhi, India, 110025
Corporate Office: C-88, SecondFloor,RDC, Raj Nagar, Ghaziabad
CIN No:L45205DL2010PLC211609
Ph:0120-4235559, Email: ems@ems.co.in; Website:www.ems.co.in

Summary of significant accounting policies and other explanatory
information

Notes forming part of consolidated Financial Statements
1.0verview

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.

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

of the v, 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.

3. Summary of significant accounting policies
3.1 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.

3.2 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.

¢) 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 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 consicleraW’th a variable consideration on a case
to case basis. Variable consideration (penalti;gﬁ amages;
s kgl

Moy
k__?.' | 2




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.

¢) 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.




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 UPIN 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 UPIN 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 31st 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,




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 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 11 to the Companies Act, 2013.Schedule I 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 5 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 co 1 ettiv 76 ;




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 31st 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.

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.
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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.

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 re¢ . ]-it mounjz
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3.8 Investments
- 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 Rs 12905 per equity shares at a face value of Rs 10/- each
per share for an aggregate amount of Rs 7.75 Crores on 27th March 2025. Accordingly it is
classified as Subsidiary. Due to impractically of calculating profit for the period 27th March
2025 to 31st 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 31st 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
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

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
Group has classified the following financial Assets at amortised Cost as disclosed in Note 42




¢) 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.

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 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.

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 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

f) 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.




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




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 31* 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 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,

iii) 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.

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 beloy




(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 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.

e 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.

e 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.

e 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 ‘ /ﬂ




e 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.

e 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




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 31* 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 ina
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 1* 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:
e Assessment at the measurement date for a specific purpose.
o If exchangeability is lacking, entities must estimate the spot exchange rate and
disclose the financial impact.
e 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. :




EMS LIMITED
(Formerly Known as EMS Infracon Private Limited)

Regd Office : 701, DLF Tower A, Jasola, New Delhi-110025
Corporate Office: C-88, Second Floor,RDC, Raj Nagar, Ghaziabad-201002
CIN No. : L45205DL2010PLC211609
Ph :0120-4235559, Email:ems@ems.co.in; Website :www.ems.co.in
CONSOLIDATED BALANCE SHEET AS AT 31st MARCH, 2025

(X In Lakhs)
Particulars Note No. As at 31st March, 2025 [As at 31st March, 2024
Audited Audited
I |ASSETS
1 |Non-current assets
(a) Property,Plant and Equipment 4 4265.56 4585.40
(by 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 260210 2133.35
() Goodwill 9 583.01 583.01
(f) Financial assets
(i) Investments 10 181411 1039.21
(i) Trade Receivables 11 9286.99 968213
(iii) Other financial assets 12 19734.39 16448.93
(g) Other Non Current Assets 13 111816 130436
(h) Deferred tax assets (net) 14 57.36 1259

2 |Current assels
(a) Inventories 15 481161 B361.92
(b) Financial assets
(i) Investments - - -
(ii) Trade receivables 16 37679.00 24261.89

(iii) Cash and cash equivalents 17 947978 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

IL. |EQUITY AND LIABILITIES

1 |Egquity
() Equity Share capital 19 5553.08/ 5553.08|
(b) Other equity 20 92014.86 74259.96
Equily attributable to owners of the Group
Non - Controlling Interest 262.92 238,67
Total Equity 97830.85 B0051.71
Liabilities

2 |MNon - current liabilities
(a) Financial liabilities

(i) Borrowings 21 8297.87 7041.98
(i) Lease Liability 6 7.31 -
(iii) Other Financial Liabilities 2 111131 970.80
(b) Provisions 23 9022 52.32]
(b) Deferred Tax Liability (net)
3 |Current liabilities
(a) Financial liabilities
(i) Borrowings 21 293,79 2349
(ii) Lease Liability 6 0.01 -
(iil) Trade payables 24
Total outstanding dues of micro enterprises and small enterprises 606.88 3299
Total outstanding dues of creditors other than micro enterprises and small enterprises 85725 494.66
(iv) Other financial liabilities 22 kb 254232
(b) Provisions 23 554 401
(c) Other current liabilities 25 ZUDU.GBF 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

iprited

(Jyoti Arora)
Partner Ranaging Director & CFO
M. No. 455362 Din No. 03170943
(Nand Kishore)
Place : Ghaziabad Company Secretary
M.No 72046
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EMS LIMITED
(Formerly Known as EMS Infracon Private Limited)
Regd Office : 701, DLF Tower A, Jasola, New Delhi-110025
Corporate Office : C-88, Second Floor,RDC, Raj Nagar, Ghaziabad-201002
CIN No. : L45205DL2010PLC211609
Ph :0120-4235559, Email:ems@ems.co.in; Website :www.ems.co.in
CONSOLIDATED STATEMENT OF PROFIT & LOSS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2025

(% in Lakhs)
Particulars Note Year ended Year ended
No. 31st March, 2025 31st March, 2024
(Audited) (Audited)

I. |Revenue from operations 27 96583.15 79331.08
1. |Other income 28 1586.68 1575.75
III. |Total Income ( I+II) 98169.84 80906.82
IV, |Expenses:

Cust 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 153431
Tolal expenses (IV) 73271.77 60227.90
V. |Profit before exceptional items and tax ( III-IV) 24898.07 20678.93
V1. |Exceptional items
VIL |Profit before tax ('V-VI) 24898.07 20678.93
VIII | Tax expense : 35
Current tax 6448.17 5301.74
Delerred tax lability / (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 Profit
& Loss -1.85 411
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
Naon Controlling Interest 24.25 28.01
Other Comprehensive income for the year attributable to
Shareholders of the Group 5.51 -12.22]
MNon Controlling Interest -
XIL |Earnings per equity share (Nominal value per share Rs. 10/-) 34
-Basic (Rs.) 33.05 29.38
- Diluted (Rs.) 33.05 29.38
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 48 form an integral part of Fianancial Statement
In term of our report attached
For Rishi Kapoor & Cony

(Jyoti Aroka)
Partner
M. No. 455362

Place : Ghaziabad
Date : 28.05.2025

UDIN: 25155362 BMGITGAURER

(Nand Kishore)
Company Secretary
M.No 72046




EMS LIMITED
(Formerly Known as EMS Infracon Private Limited)
Regd Office : 701, DLF Tower A, Jasola, New Delhi-110025

CIN No. : L45205DL2010PLC211609
Ph :0120-4235559, Email:ems@ems.co.in; Website :www.ems.co.in

Corporate Office : C-88, Second Floor,RDC, Raj Nagar, Ghaziabad-201002

CONSOLIDATED STATEMENT OF PROFIT & LOSS FOR THE QUARTER AND YEAR ENDED 31ST MARCH,2025

upiN: 9 5USS 262-BM(ATOH BUALR

{% in Lakhs)
Particulars Note Quarter ended Year ended Year ended
No. 31.03.2025 31.12.2024 31.03.2024 31st March, 2025 31st March, 2024
{Jan 25 - Mar 25) | (Oct 24- Dec 24) | (Jan 24 - Mar 24)
{Audited) (Unaudited) {Audited) (Audited) (Audited)
I. |Eevenue from operations 27 26583.04 24529.05 2452595 96583.15 '79331.USJ
II. |Other income 28 624.45 263.05 66.83 1586.68 1575.75
IIL. |Tetal Income ( I+II) 27207.49 2479210 24592.78 98169.54 80206.82
IV. |Expenses:
Cost of sales and services 29 16553.65 16703,03 9660.98 62183.72 53193.08
Changes in inventories 30 2533.12 -577.13 6896.72 4050.31 1609.81
Employoe benefits expense 31 B28.60 839.20 759.61 3116.67| 260917
Finance costs 32 185.93 136.20 176.72 84348 628.39
Depreciation and amortization expense 33 251.69 256,48 267.04 961.85 653,14
Other expenses 34 584.97 455,08 447.00 2115.74 1534.31
Total expenses (IV) 20937.96 17812.86 18208.08 7327177 60227.90
V. |Profit before exceptional items and tax ( III-IV) 6269.53 6979.24 6384.71 24898.07 20678.93
VI. |Exceptional items
VIL |Profit before tax ( V-VI) 6269.53 6979.24 6384.71 24898.07 20678.93
VIIL |Tax expense : 35
Current tax 1581.73 1815.67 1638.08 644817 530174
Deferred tax liability / (Assets) 4.61 -13.61 6.23 -46.62 27.04
Inconie tax relating to earlier years - 117.74 2.08| 118.18 83,83
1577.12 1919.81 1646.4!]' 6519.72 5412.61
IX. |Profit for the year 4692.41 5059.43 4738.31 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 450 395 -20.35 7.36 <1632
Income Tax relating to items that will not be reclassified to Profit
& Loss 113 0.99 512 -1.B5 411
Other comprehensive income for the year, net of tax -3.36 -2.96 -15.23 5.51 -12.22
XI. |Total comprehensive income for the year (IX+X) 4689.05 5056.48 4723.08 18383.86 15254.10
Profit for the year attributable to
Shareholders of the Group 4660.39 5049.93 4739.08 18354.10 15238.31
Non Controlling Interest 2.03 9.51 0.77 2435 28.01
Other Comprehensive income for the year attributable to
Sharcholders of the Group -3.36 296 -15.23 551 -12.22
Non Controlling Interest -
XIL |Earnings per equity share (Nominal value per share Rs. 10/-) 34
-Basic (Rs.) 8.39 9.09 9.14 33.05 29.38
- Diluted (Rs.) 8.39 9.09 9.14 33.05 29.38
Weighted Average Number of shares used in computing
earning per share
- Basic  (Nos.) 55,530,807 55,530,807 51,872,950 55,530,807 51,872,950
- Diluted (Nos.) 55,530,807 55,530,807 51,872,950 55,530,807 51,872,950
Motes 1 to 48 form an inlegral part of Fianancial Statement
In term of our report attached ‘
For Rishi Kapoor &
: For and-gn be imited
(Ram (Ashish Tomar)
Chairman & faging Director & CFO
Din No. 022 Din No. 03170943
avL—
{Nand Kishore)
Place : Ghaziabad Company Secretary
Date : 28.05.2025 M.No 72046




EMS LIMITED
(Formerly Known as EMS Infracon Privale Limiled)

Regd Office : 701, DLF Towet A, Jasola, New Delll-110025
Corporate Office : C-8, Second Fluor, KU, Raj Nagir, Gluziabad:201002
CIN No. : U15205DL2010PLC211609
Ph :0120-4235559, EmailicmsGems.co.in; Website :www.eme.co.in
STATEMENT OF CHANGES IN EQUITY

() Equity Share capital

(X In Lakhs)
Balance as at April1, 2024 Changes in Equily Share Capital | Reslated balance Changes in equity share| Balance at March
due lo prior period errors at April 1,204 capltal ituritig the 71,2025
current year
4700.00 - 4700.00/ 853.08 5553.08
Halance 46 at Ageil 1, 2013 Changes in Equity Share Capilal | Reslaled balance | Changes in equlty share| Balance at March
due lo prior period errors at April 1,2023 capltal during the 31,2024
current year
117500 1175 00| 3525 00 470000
Refer to Mot 19
(b3 Oty Equify -
Parliculars Feserven dml Surplun Items of CHher Comprehennive Tncame
General i Retained Earnings Capital Ressrve T measurement of| Gain/Losson | Tolal Profit aitributable] Non Controlling Total
Reserve defined benefit Investments to Equity shareholders Inlerest
plan of the Group
Bulance an on DLOLZ02Y 19275 TR00] 154 1679 TL16]
Fredil for the year - - . 1523
e Comprohensive Tncsme (et of 1) F - = = K
Aukil Realized Profit oo Imvesdmest in Gold{ingluding Deferred Tax Impact) - - N - -
Ay Pre IPO ATH.00 - -
Less Interim Dividend (Paid) . - -
L= Loss from EMS Himal Hydro JV-Partnership Firm = =
Aulidt Public [ssue (Net of Taxes) - R -
Total Comprehensiv T5497.49] &.57]
[t huussbhieel bex 0 . .
Pasclimunifiosd to Prod - H
Falance as at 3st March, 2024 19273 15 v
Balance as on 01042028 15275 1549945 SBHS.?.‘.| 657
Profit for the yeur . = TREL10) §
(Cthsint Comprehensive Incone (net of lax) - - - - 55
Les : Final Dividend (Paid) P - E=a| = =
Add: Public lasue (Net of Share lssue Expenses) - ~I4] a - -
‘Fatal Comprehensive Income for the year 1475 VHE0.06 To3A51 1544 108
Halance as at 316t March, 2025 14175 154 E0.08 FEHALSL 1544 1208
Refer to Note 20

MNature and purpose of rewerves

fa) Capltal reserve
T1ee Group recopnises profil ond loss on purchuse, sale,issue or cancellation of the Group's own equily insteunients L capital reserve.

W] Cehdral reserve
This ytaeral reserve is a free reserve which is used from time Lo time lo transfer profils from / 1o relained carnings for approprialion purpuss. Ay (her painwiral reserve is created by a
{rasafes [rom one component of equily to another and is nol an ilem of other comprehensive income, ilems included in the general reserve will pol ba eeclassified subsequently o stalement

(<)

Tivis reserve represents undistributed accumulated earnings of the Group us on the balance shovt date

Secmities Freminm
Tiils Rescrve ropresents the premiun on issue of shares and can be uliliznd in accordance with the provisions of the Companies Ac,2013

B

¢|f Lesventment revaluatlon reserve
This, rescrve roprewtnls the cumulative pains and loss arising on the revaluation of wpuity wnd debt instraments on the balince shoel dute measured ot foir value (hrough other
comprehemiv inciiie. The reserves accumulated will be reclassified Lo retained carnings and profit ond loas respuctively, when such instruments are disposed.

[2efer to Note 30

7

(Mand K ﬂq.“k‘

Company Secretary
M.No 72046

Tlace : Ghaziabad
[ate: 29.05.2024
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EMS LIMITED
(Formerly Known as EMS Infracon Private Limited)

Regd Office : 701, DLF Tower A, Jasola, New Delhi-110025
Corporate Office : C-88, Second Floor,RDC, Raj Nagar, Ghaziabad-201002
CIN No. : L45205DL2010PLC211609
Ph :0120-4235559, Email:ems@ems.co.in; Website :www.ems.co.in

Notes forming part of Consolidated Financial Statement

Note 6: Right to use Assets

(X in Lakhs)
Particulars Land Plant & Machinery Total

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.

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 termn leases




EMS LIMITED
(Formerly Known as EMS Infracon Private Limited)

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




Regd Office : 701, DLF Tower A, Jasola, New Delhi-110025

EMS LIMITED
(Formerly known as "EMS Private Limited")

Corporate Office : C-88, Second Floor,RDC, Raj Nagar, Ghaziabad-201002

CIN No. : L45205D1L.2010PLC211609

Ph :0120-4235559, Email:ems@ems.co.in; Website :www.ems.co.in

Notes forming part of Consolidated Financial Statement

Note 8: INVESTMENT PROPERTY

(a) Freehold Land (X in Lakhs)
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 consolidated Financial Statement

Note 9: GOODWILL (X in Lakhs)
Particulars Amount

As at April 1, 2023 583.01
Less: Loss of Control in Subsidiary B
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 (% in Lakhs)
[Particulass As at 31st As at Jst
Non-current investments March,2025 March.202¢

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 Rs 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 Olher Companices (at Cost)

Polymatech Electronics Limited (Note 10.2 & Note 10.3) 500.00 900.00
1500000 (Previous Year: 300000 equity shares of Rs 10/- each.) equity shares of Rs 2/- each)

Totan non ~current investments 1814.11 1039.21
Aggregate carrying / Book Value of unquoted Investments 1814.11 103921

Nole 10.1 : The Holding Company, EMS Limite! 115 acequired 6000 (60%) Exuity Shares of Brij Bihari Pulp & Papers Private Limiled at a premium of Bs 12905 per equity shares at a face
valise of Rs 10/ per share for an aggregate amount of Rs 7.75 Crores on 27th Warch 2025, Accordingly the investment has been classified as Subsidiary. Due to impractically of calculating|
profit for the period 27th March 2025 to 31st March 2025 as well as being a negligible periad , the Manag has not ¢ lidated the Subsidiary " Brij Bihari Pulp & Papers Private|
Limited " it the consalidited Balancs Shiest i this Financial Year 20M4-2035,

Note 1022 The Fair value of Polymatech Electronics Limited, baing unlisted entity, could not b 1 because of ¢
hence the value of shares is considered at Cost Price only,

Nole 10.3 :On November 30, 2024, during its Annual General Meeting, Polymatech Electronics Limited approved o 1:5 share split, reducing the face value of cach fully paid-up equity
share from 10 to 22, The record date for Lhis corporate action was set for December 27, 2024. Consequently, EMS Limited, which held 300,000 shares at 10 face value, now halds 1.300,000
shares at 22-face value,

v of latest financial statement of 31st March 2025,

Note No :11
Trade receivables - Non Current As at 31st As at 31st
Particulars March,2025 March,2024
Unsecured, considered good (Note 11,1}
Receivable as Capex Annuity from UP Jal Nigam under the Hybrid Anuity Model in 60 Quarterly Installments 9286.99 968213
after completion of Capex and Testing Phase
Sub Talal 9286.99 9682.13

Note 11.1-The [inancial asset of s, 3.95 Crures has been decreased during the FY: 2024-25 (openiny bulance Rs, 9682 crore less Tts, 3,95 crores comes to Rs. 92.87 crofus) dug 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|
reguirement 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 uncensditional
conttactual 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 o pay the company (a)
|specifiod 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 i5
cantingent on the operator ensuring that the infrastructure meets specified quality or efficiency reglirements,
Thi 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 r=pert(s)
lsumbitted to and approved by the UPJN) of the lotal project bid price adjusted by the Price Index Multiple (PIM), minus, the actual billed reveue (on completion of respective milestones as
par concession agreement) till 31.03.2025. The project at Mirzapur site has been completed 100% till 31.03.2025; but ay per the assessment donie by UPJN due to pendency 1n some of e
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 4th 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,

Note No:12 (% In Lakhs)
Other Financial Assets {(Unsecured , considered goud) As at 31st As at 31st
Padiculars March,2025 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) 577.09 71141
(Unlien } 73.13 161.40/
(Lien against DSRA) 29114 206.00
Customer Retention >> 17510.22 14130.45
19734.39 16448.93
Current
Balance with banks held as deposits with maturily 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 617651
Sub Total 23391.57 22625.44
>>Ci retention rep Retention money wilh 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 Group. The carrying amount of the other financial assets are idered as a ble approximation of
fair value.
Note No:13
Other Non Current Asscls As at 31st As at 31st
Particulars March,2025 March,2024
(Unsecured considered good, unless othenvise stated)
Capital Advances 109600 1304.36
Deposit with Electricity Department 20,00 -
Security Deposits with NSDL 010 -
Sub Tolal 1118.16] 1304.36
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Notes forming part of Consolidated Financial Statement

Note No. 14

DEFERRED TAX {%in Lakhs)

Deferred Tax Assels Period/Year Ended

Component of deferred tax assels and liabililivs are :- As at 315t As at 31st
Particulars March,2025 March,2024
Deferred Tax Liabilities on account of :
Actuarial Gain on defined benefit plan 8.17 632
Others 45.08 6080
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 411 4n
Allowances for Expected Credit loss 25,57 513
Total deferred tax asscts (B) 111.22 79.71
Disclosed as Deferred Tax Assets/ (Liability) (Net - B-A) 57.36 12.59
—y Recognised in other T
Movement in deferred tax (liabilitics) / asset Ap:ﬁs;tzoz 4 Rpcrc:fgi;tnzelgsl: com.prehensive Recognl:::e :1:;‘ SIS Ma:cl?as;stt, 2025
income
Deferred Tax Liabilities (A)
Actuarial Gain on defined benefit plan 6.32 = 1.85 - 8.17
Others 60.80 -15.12 - - 45.68
Total 67.12 -15.12 1.85 - 53.86
Deferred Tax Asscts (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 4.1 - . - 4.11
Allowances for Expected Credit loss 8.15 17.42 - - 25.57
79.71 31.51 - - 111.22
Disclosed as Deferred Tax Assets (Net - B-A) 1259 46.62 -1.85 - 57.36
ssed in oth .
Movement in deferred tax (liabilities) / asset — L R‘:?i:;ichi::i“’,‘e “ Recognised in Other —
April 1, 2023 profit & loss income Equity March 31st, 2024
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 46.89 417 - - 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 - 411
Allowances for Expected Credit loss - 8.15 - - 8.15
60.65 15.90 411 -0.95 79.71

Disclosed as Deferred Tax Assets (Net - B-A) 3273 -27.04 411 2.78 12.59
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Note No:15 (Xin Lakhs)
Inventories As at 31st As at 31st
Particulars March,2025 March,2024
Work in Progress 2033.81 6612.15
Material at Site 2777.80 2249.77
Sub Total 4811.61 8861.92
Tnventorics ie. 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) As at 31st As at 31st
Particulars March,2025 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 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.
(ii) 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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Note No :17 (Xin Lakhs)
Cash and bank balances As at 31st As at 31st
Particulars March,2025 March,2024
Cash and Cash Equivalents
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 2296 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) 342432 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
Note No:18
Other current assets As at 31st As at 31st
Particulars March,2025 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 2411
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 27th 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 QIF (Qualified Institutional Placement).
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(@)

(b)

()

(d

=

(e)

Note No:19 (% In Lakhs}
Toqully Share capilal
articulars As at 31st March, 2025 As at 31sl March, 2024
No. of shares Amount No. of shares Amount
Aulthorised Share Capital
Equity shares of Rs. 10/- each 60,000,000 6000.00 60,000,000 6000.00
6L,EN, 000 [ERE | 0,000,000 600000

fesued, subscribed and fully paid up Share Capital
Equity shares of Rs. 10/- each

Al the beginning of the year 55,530,807 5553.08 47,000,000 470000
Chinges during the year - - 8.530.807 §33.08
Al the end of the year 55,530,807 5553.U8 55,530,807 5553.08
1
Reconciliation of the number of shares and amount oulstanding
Particulars As at 31st March, 2025 As at 31st March, 2024
No. of shares Amount No. of shares Amount
Equily 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 - - - -
Liss: Deletion during, the year - - - -
alance as at the end of the year 55,530,807 5553.08 55,530,807 553.08
Shareholders holding more than 5 % of the equity shares in the Company
R As at 31st March, 2025 Asal 31st March, 2024
e are 0 - -
Name of sharcholder No. of shares Y of holding| No. of shares %o of holding
Shii Ramveer Singh 37.675.882 67.85 37,675,882 67.85
Shares hold by the promoters at the end of the year
Neseof Fromaters s al 3151 March, 2025 As at J1st March, 2024
Dame of Lromalets No. of shares | Yo of total shares | No. ot shares Y% of total shares
Shri Rnmveer Singh 37,675,882 67.85 37,675,862 67.85
‘.J:llri :}!’..hli';h ':unmr 10.000 0.02 10.000] 0.02
St Kritika Tomar 5,000 0.01 5.000 0
Smt Sakshi Tomar 5,000 0.01 5.000 il
|Shrd Gajendar Parihar 5,000 0.01 5,000 {1,
St Mirmala Tomar 5,000] 0.01 5,000 0.01
I

Terms/rights altached (o equity shares

The Company has issued only one class of equity shaies having a face value of Rs 10/ per share. Each holder of equity shares is entitled to one vote per share The Company declares and pays divdend in
Indian rupess, The dividend proposed by the Board of Direclos, 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) [Equily Shares movement during the 5 years preceding March 31,025

The Company has made Initial Public Offering oF 15224075 (Frosh Issue of 6930807 equity shares and Offer for Sale of 8294118 equity shares) of Rs, 10/ - each at premium of Rs, 201, - per share aggregating lo
Rs, 32124.59 Lakhs out of whiich Rs.14624.00 Lakhs in the Company & Rs,17500.59 Lakls through OFS on 08th September, 2023. The issue closed on 12th September, 2023 and was over-subscribed 76.21
times. The equity shares are listed on National Stock Exchange of India Limiled (NSE) and BSE Limited (BSE) on 21st September, 2023. The Company has been alioted 1600000 equity shares of face value of]
125 10/ - each under Pre- IPO (Private Placement) each il premium of Rs 201/~ per share aggregating to Rs 3376.00 Lakhs on 18 July,2023.

The Board of Directors of the company, at its meeting leld on March 14,2023 has approved a proposal to increase authorised share capilal to Rs 50,00,00,000/ -{Rupees Sisty Crore anly) divided into
,00,00,000 (Six Crore) Equity Shares of Rs 10/- each from Rs 20,00,00,000 (Twenty Crore) divided into 2,00,00,0000 (Two Crore ) Equity Shares of Rs 10/- each and to issue number af bonus shares of
1,52,50,000 (Three Crore Fifty Two lakh Fifty Thousand) (against existing 1,1 7,50,000 (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 |n authorised share capital and bonus share issue on 15 March,2023.

The Doard of Direclors of he company, al its mesting leld on Dee 23,7002 has approved a proposal lo increase authorised share capital to 20,00,00,000/ {Rupees Twenly Crore only)
cauity shares divided into 2,00,00,000 (Two Croie) Equily Shares of Rs 10/~ each from Rs 15,00,00,000/ (Rupees Fifteen Crore only) divided into 1,50,00,000 (One Crore Fifly Lacs only).
The shareholders of the company have approved increase in nuthorized share capital on Dec 31,2022,
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Note No : 20 (X in Lakhs)
Other equity
articulars As at 31st March, 2025 As at 31st March, 2024
(a) Share Premium
Balance as per last account 15499.49 75.00
Addition during the Period:
Pre IPO E 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 Deferred Tax Impact) - 5.20
Amount available for appropriation 76899.81 59305.42
Less:- Loss from EMS Himal Hydro JV-Partnership Firm-Previous Years - 204.39
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 - 5
192.75 192.75

(d) Capital Reserve
Balance as per last account 15.44 15.44
Add: Transfer from Retained eamings - =

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 - 242
Reclasified to Profit & Loss - 5.86
Balance at the end of the year 12.08 6.57

Total Equity 92014.36 7425990
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Note No:21 {% in Lakhs)
THorrowings As at 31st As at 31st
Particulars March,2025 March 2024
MNon Current
Secured Loans
From Banks
HDFC Bank (Note-21.1} 79.56 10510
(Vehicle Loan)
HDFC Bank (Note-21.2) 185.44 -
(Vehicle Loan)
HDFC Bank (Note-21.3) 2536 -
(Commercial Equipment Loan)
HIDFE Bank (Note-21.3) 2538 -
{Commuercial Equipment Loan)
HDFC Bank (Note-21.4) 14.50 -
(Commrcial Equipment Loan)
HDOFC Bank (Note-21.5) 7.
(Commercial Equipment Loan)
HDFC Bank (Note-21.6) 70718 -
(Project Loan)
HDFC Bank (Refer Note No 21.7) 474479 4500.00
(Term Loan for HAM Project of Mirzapur Ghazipur )

1]

Unsecured Loans (Refer Note No 21.8)

From Related Parties 2507.79 243628
From Others 0.60 D.60
8297.87 7041.98
Current
From Banks
Secured Loans
Cuirrerit maturities of Long term borrowings (Note-21.1) 2554 23.49
Current maturities of Long term borrowings (Note-21.2) 46.01 -
Cirrrent maturities of Long term borrowings (Note-21.3) 7.78 -
Current maturities of Long term borrowings (Note-21 3) 7.78 -
Current maturilies of Long term borrowings (Note-21.4) 445 -
Currert maturities of Long term borrowings (Note-21.5) 222 -
Current maturities of Long term borrowings (Note-21.0) 200,00 -
293,79 23,49
Sub Total 8591.67 7065.48
MNote 211

Vehicles Loan from HDFC Bank, which is secured by way of hypothecation of Motor Car, Repayable in 60 monthly
installments commaencing from 5th December, 2023,

Nole 21.2

Vehicles Loan from HDFC Bank, which is secured by way of hypothecalion of Matar Car. Repayable in 60 monthly

tnstallments commencing from 7th Aupust.2004

Nole 213

Commercial Equipment Leans from FIDFL Fank al an (nferel rale ol 206% per annum which is repayable in 48 monthly
instaliments commencing from 15th January 2025 and secured by hypothecation of Comimereisl EGuipments.

Note 214

Commercial Equipment Loan from HDFC Bank at an interest rile of 9.12% per annum which is repayable in 48 monthly

installments commencing from 15th January 2025 and secured by hypothecation of Commercial Equipment

Note 215
Commercial Equipment Loan from HDFC Bank at an interest rate of 9.23% per annum which 15 repayable in 48 monthly
installments commencing from 15th Januiry 2025 and secured by hypothecation of Commercial Equipment

Nole 21.6
Project Loan from HDFC Bank at an interest rate of 9,28 % per annum swhich is repayable in 60 monthly Installments againsl
Project - Vikasnagar for development of Water Supply and Sewerage System with term of work of 48 months and 18 years of
0&M, which commences from 26th Seplambser 2024
Note 21.7

Term Loan for HAM Project of Mirzapur, Giazipur Uttar Pradesh, from FIDFC Bank of Rs 50 Crores was sanctioned out of
which Rs 45 Crores was disbursed during the year, for the development of the Sewage Treatment Plant and other operations of]
fucilitios and the Associated Infrastructure through Hybrid Annuily based PPP model under the Namami Gange Progriamme.
The above loan carry rate of Interest of HDFC Bank 1 Year MICR +'Spread” of 0.80 %, plus applicable interest tax or slatutory
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,
chaiges on all of the Company's rights and interests under al| the agreements related to the Project and Performance guarantes
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 Operajion Date (SCOD).

Note 21.8

Tnterest Free Uneccurcd loan from Ramveer Singh ( Director of Holding Group } arnounting to 100 Lacs {31st March, 2024 : 100

Lacs) Ashish Tomar { Managing Director & CFO of the company | amounting to 1.28 Lacs (31st March, 2024 : 1.28 Lacsjand

Neeraj Srivastrav amounting to 0.60 Lacs (31st March 2024 0.60 Lacs) and EMIT Group India (P} Limiled amounting to 2406.51
.

Lacs (31st March 2024: 2335 Lacs) is repayable in November, 2026. /__..-__\
o —
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Notes Forming part of Consolidated Financial Statements

Note No: 22 (X in Lakhs)
OTHER FINANCIAL LIABILITIES As at 31st As at 31st
Particulars March,2025 March,2024
Non Current
Mohlisation Advance From Department 75.30 246.93
Deposit Received in Joint Venture Agreement (List Enclosed) 57.08 57.08
Retention Money 72797 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 As at 31st As at 31st
Particulars March,2025 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 Tatal 95.76 56.33
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Disclosure persuant to Ind AS 19 "Employee Benefits"

EMPLOYMENT BENEFIT OBLIGATIONS

As Valued by Actuarial Valuation Officer {Rin Lakhs)
Gratuity
Farticulars As at March 31,2025

Current MNon Current Total
Cratuity
Prosenl vilue of defined beneitobbipation 3.64 7239 76.07
Leave Encashunent
Prosent value of defined bonefit oblipation 1.86 17.83 19.69
Total employee benefit obligations 5.54 90.22 95.76|
Particulars At at March 31,2024

Current Non Current Total
Graluily
Pro=enh vatlue of defineyd honelil oblijation 4.01 52,32 56.33
Leave Encashment
Prociil value of definid bepefit oblipation = = -
Total employee henefit wbligations 4.01 5232 56.33
Tarticulars As at March 31,2023

Current Non Current Total
Gratuity
Prosnt value of defined benefit obligtion 1.62 2417 2574
Leave Encashment
Frowent vislue of defined benefit ubbijition - - -
Tolal employee beoefil obligations 1.62 2417 25.79

(a) Defined Benefit Plans
Gratuity & Leave Encashuipnt

The Company operales a defined benefil gratuity plan for its employees, The graluily scheme provides for lump sum payment Lo vested employees al retirement/death while in

i) Movement of defined bencfit obligalion :
This dmiowni s ieopr

fad 10 the balance sheotand te movemenis i e net defined benefit ebdipastive aver Wi visirare o fllows

Partivulars Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2023
Gratuily
Opening defined benefit obligation (A) 36.33 .79 29.08
Current service cost 2269 11.95 6.12
Pl service cost - . -
Interestonst 441 227 233
Expected return ai plan assels
Tolal dmounl recognised in profit or loss (B) 27.10 14.22 8.45
Rermeasureseits
Effict of change in financial assumplions 202 113 0.27
Effict of chanjse in demographic assumptions - -0.02 -
Effiy Lol experience adjustments -9.34 15.21 -12.01
Total aminnt recopniged in other comprehensive income (C) -7.36| 16.32 -11.74
Closing defined benefit obligation [A+B+C) 76.07 56.33 2579
Leave Encashment
Opening defined benefit obligation (A) - -
Curninl service cost 19.69 - -
Pasl service cos - - -
Inleresl st % - 3
Expociidd return on plan assels . - B
Total amount recognised in profit or loss (1) 19.69 - -
Closing, defined benefit obligatinn (AT 19.649 - -
1i) Net benefit gsself/ (ability) recegnised in the balanee sheet
Particulars Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2023
Gratuily
P valoe of defined bopelst obiigation al the-end of the ol 76.07 56,33 379
Lisssc Fair value of plap assels at We end of thit period = + ks
Mot benefil Labitity/{assel) 76.07 56.33 25.79
Leave Encashment
Proaen] value of vefined benohit ablipatiin ab i etk of t pariod 19.64 - -
Lussaz Fair valug of plin assels al e emd of the period - = =
Neb benefit Habiliby/{asser) 19.69 - -
iii) Principal phions wsed in de ining pratuily obligations for the Company’s plan are shown below:
Parliculars Year endded Year ended Year ended
Atarch 31, 2005 March 31, 2022 March 31, 2023
Discount Rale 6Hl% 79N
Salary Growth Rale 10.00% 10.00
Expecied Rate of Return on Plan Assels N.A N.A
Normal Ape of Retirement 62 yuary 62 yirars
Withdawal Rate 10,00% 10.00%
10 ].mlu.:J\ 100% Indian Assured 100% Indian Assured
Mortality Toble Tam h"‘;"l‘:;:“ Lives Mortallly Lives Morlality
FitiT-i.4) Wi (2012-14) Ultimate (2012-14) Liltimate
Motes @

L2 T HE AUBLULIIL JALE 13 LT UIUIE [IUVaNTINE TR FIVILUE I SUVE OIS A LIS a3 UL DIETILE JICEL GOLE 1 WL EDLULI-E L)

(2) The estimale of lulure salary increase considered in actuarial valualion takes into account inflalion, seaiority, pry

such as supply and demand in e eorpluy.

e P2

1ut LU,




(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
March 31, 2025 March 31, 2024 March 31, 2023

(a) Impact of Discount rate on defined benefit obligation

Increased by 1.00% -6.83 448 213

Decreased by 1.00% 7.99 5.18 2.47

(b) Impact of Salary Escalation rate on defined benefit

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

Dbalance sheet.

v) Risk Exposure

The defined benefit obligations have the undermentioned risk exposures :

Interest rate risk : The defined benefit obligation calculated uses a discount rate
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 discou

bond yields; if the return on plan asset is below this rate, it will create a plan deficit.

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

based on government bonds. If bond yields fall, the defined benefit

nt rate determined by reference to high quality corporate

[The weighted average duration of the duefined benefit oblization is 33.27 vears (March 31, 2024 ; 33.43 years )

The expected maturity analysis of undiscounted gratuity is as follows:

Beyond 5 years

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
LLess than a year 3.81 415
DBetween 1 -2 years 3.83 4.51
Belween 2 - 3 years 443 483
Between 3 -4 years 612 4.77
Between 4 - 5 years 7.74 5.08
3449 2512

B) 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 gr

contractual nor any constructive obligation.

The Company has recognized the following amounts towards defined contribution pl

an in the Statement of Profit and Loss -

oup is limited to the amount contributed and it has no further

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Employer's Contribution to Provident Fund and other funds 59.78 27.10

Tncluded 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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Notes forming part of Consolidated Financial Statement

Note No: 24 (Xin Lakhs)
Trade Payables As at 31st As at 31st
Particulars March,2025 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
Note No: 25
Other Current liabilities As at 31st As at 31st
Particulars March,2025 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 108717 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
Note No : 26
Current Tax Liabilities (Net) As at 31st As at 31st
Particulars March,2025 March,2024
Provision for Income Tax (Net of Advance Tax) 1542.45 1202.88
Sub Total 1542.45 1202.88
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Notes forming part of Consolidated Financial Statement

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)

(X in Lakhs)
Particulars As at
31-Mar-25 31-Mar-24
i) The principal amount and the interest due thereon
remaining unpaid to any supplier as at the end of each 606.88 312.99
accounting year
a
-- Principal amount due to micro and small enterprises B R
120.91 0.48

-- Interest due on above

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

iif) 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.
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Notes forming part of Consolidated Financial Statement

Note No : 27 {% In Lakhs)
Revenue From Operations Year ended Year ended
Particulars 315t March, 2025 | 31st March, 2024
(Audited) {Aundited)
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 of Rs
23129.11 Lacs as per IND AS-115
The Subsiciary Company (EMS TCP-JV Private Limited) hus recognized the provisional revenue {Unbilled revenue)
and trade receivables of Rs 453.25 Lacs as per IND AS-115
The Subsidiary Company ,Mirzapur Ghazipur STP Private Limited-The company has recognized the provislonal
v {Unbilled R ) 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 a5
i nt) Hill 31 is the ir val A . Howover COMpan
During the financial year ending 31st 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 consolidaled 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 1n the profit and loss account of
the subsidiary.

Ii P

Conseyquently, the intercompany sales were not
corresponding ey i

at the subsidi

d financial statements, as the

Disclosure under IND AS 115 "Revenue from Contracts with Customers™

A Disaggregation of sale of services
a)  Based on Projects
Particulars Year ended
31st March, 2025 31t March, 2024
Construction contracts 94233.91 7797434
Operation and maintainance contracts 2263.90 1260.52
Manufacturing of ltems used in own construction activtiy 5.72 36.49|
Machine & Plant hire Charges 79.63 59.72‘
b) Based on Timing of revenue recognition
Revenues from construction contracts and operation & maintenance contracts are recognised on ‘Over a point in
¢)  Transaction price allocated to the remaining sales contracts
Revenues expected to be recognised In the future related to performance obligatl that are isfied 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 gpecific project
schedules, Operation and maintenance contracts are expected to be exccuted over a period of 1 to 20 years, as
per the terms of the contract agreement.
d) Reconciliation of sale of services with contract price except operations and
®in Lakhs
Particulars Year ended 3lst Year ended 31st
March, 2025 March, 2024
Opening contract price of orders as at April 01 162,626 145,288
Fresh orders /Change in orders received, net 102,708 95,312
Total revenue recognised during the vear 94,24 77,974
Closing contract price of orders as at March- 31 1?1,!.00] 162,626/
Note No: 28
Other Income Year ended Year ended
Particulars 31st March, 2025 31st 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 24225 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 -
Miscellansous Income 0.48 5.82
Sub Total 1586.68] 1575.75
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Notes forming part of C lidated Financial $ t
Note No: 27 (% in Lakhs)
Revenue From Operations Quarter ended Year ended Year ended
Pacticulars 31.03.2025 31.12.2024 31.03.2024 31st March, 2025 31st March, 202¢
(Jan 25- Mar 25) | (Oct24-Dec24) | ({Jan 24 - Mar 24}
(Audited) {Unaudited) (Audited) (Audited) {Audited)
Gross Tumever 26583.04 24529.05 24525.95 96583.15 7933108
Sub Total 26583.04 24529.05 24525.95 96583.15 79331.08
The Holding Company has recognized the provisional revenue (Unbilled and trade receivables of Rs 2312911 Lacs as per IND AS-115
The Subsidiary Company (EMS TCP-JV Private Limited) has recog d the provisional (Unbilied j and trade receivables of Fs 453,25 Lacs as per IND A5-115
The Subsidiary Company ,Mirzapur Ghazipur STP Private Limited-The company has recogy d the provisional revenue (Unbilled Ravenue) and financial asset lo the extent as!

100.00% (Actual progress of the preject till 31.03.2025, based an the
the Price Indes Multiple (PIM), minus, the actual billed reveue (on completion of respective milestones as per concession agreement) till 31,03.2025, This

hly prog reporl(s)

I 1 to and approved by the UPJN) of the total project bid price adjusted by,
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 315t 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.

Tha 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 el

d in the ¢

lidated financial

\ts, as the corresponding expenses were not recognized at the subsidiary level.

Disclosure under IND AS 115 "Revenue from Contracts with Customers®:

A Disaggregation of sale of services
a) Based on Projects
Year ended
Particul
. 7ol Narch, 3025 | 31st March, 2021
Construction contracls 4133.91 A
Operation and maintainance contracis 2263.90 1260.52
Manufacturing of Hems used in own construction activily 572
Machine & Plant hire Charges 79.63
b) Based on Timing of revenue recognition
Revenues from constriction contracts and operation & maintenance contracts are recognised on ‘Over a point in time’ basis and ‘At a point in time’ basis respectively.
¢)  Transaction price allocated to the remaining sales contracts
Revenues expected to be recognised in the future related to performance obligation: that are ied or partially ied 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 of sale of services with contract price except operations and maintenance contracts
X in Lakhs
Particulars Year ended 31st Year ended 31st |
March, 2025 March, 2024
Opening contract price of orders as at April 01 162,626 145,288
Fresh orders /Change in orders received, net 102,708 95,312
Total revenue recognised during the year 94,734 77974
Closing conlract price of orders as at March 31 171,100 162,626
Note No : 28
DOther Income Quarter ended Year ended Year ended
Particulars 31.03.2025 31.12.2024 31.03.2024 31st March, 2025 31st March, 2024
(Jan 25 - Mar 25) | (Oct24-Dec24) | (Jan 24 - Mar 24)
{Audited) (Unaudited) (Audited) (Audited) (Audited)
Interest on Fixed Deposits with Banks 128.84 202.35 364.91 643.74 759.83
Interest on Income tax Refunds - - 7.63 054 10.75
Interest on Advances 61.34 60.60 143.89 242.25 143.89
Profit on account on return of asset due to default 1.96 - - 1.96 -
Interest on Annuity-Mirzapur Ghazipur STPs 401.22 - - 666.03 -
Profit on sale of Gold - - - - 5.86
Profit on sale of Land - - - - 648.90
Profit on sale of Shares - - -450.00 - -
Profit from EMS SINGH JV-Partnership Firm 0.00 - - 000 0.68
Amount Written off (Net) 31.68 - - 31.68 -
Miscellaneous Income -0.58 0.10 0.39, 0.48l 5.82
Sub Total . 624.15 263.05 66,5 1536.68] 1575.75,
A TP

Ao
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Notes forming part of Consolidated Financial Statement

Note No:29 % in Lakhs
Cost of Sales and Services Year ended Year ended
Particulars 31st March, 2025 31st March, 2024
(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 31st March, 2025 31st 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 Year ended Year ended
Particulars 31st March, 2025 31st 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 243 5.55
Sub Total 3116.67 2609.17
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Notes forming part of Consolidated Financial Statement

Note No: 29 X in Lakhs
Cost of Sales and Services Quarter ended Year ended Year ended
Particulars 31.03.2025 31122024 31.03.2024 31st March, 2025 31st March, 2024
[an 25- Mar 25] | (Oct2d- Dec24) | (Jan 2& - Mar 24)
{Audited) (Unaudited) [Audited) {Audited) {Audited)
Cost of Material ,Construction & its related expenses 16553.65 16703.03 9660.98 62183.72 53193.08)
Stock Transfer - - - - -
Sub Total 16553.65 16703.03] 9660.98 £2183.72 53193.08
Note No: 30
Changes in Inventories Quarter ended Year ended Year ended
Particulars 31.03.2025 31.12.2024 31.03.2024 315t March, 2025 31st March, 2024
(Jan 25 - Mar 25) | (Oct24- Dec 24) | (Jan 24 - Mar 24)
{Audited) (Unaudited) (Audiled) (Audited) {Audited)
(Increase)/ Decrease in Stocks
Stock at the end of the Year:
Work in Progress 2033.81 2690.25 661215 2033.81 661215
Material at Site 2777 80! 4654.48 2249.77 277780 224977
TOTAL(A) 4811.61 7344.73| B861.92 4811.61 £§861.92
Less: Stock at the Beginning of the year
Work in Progress 2690.25 3373.80 - 6612.15 10119.31
Material at Site 465448 3393.80 - 2249.77 35242
Work in Progress & Material at Site - - 15758.64 - -
TOTAL(B) 7344.73 6767.60 15758.64 BB61.92 10471.73|
TOTAL (B-A) 2533.12| -577.13 6896.72 4050.31 1609.81
Note No: 31
Employee Benefit exp Quarter ended Year ended Year ended
Particulars 31.03.2025 31122024 31.03.2028 31st March, 2025 | 3ist March, 2024
(Jan 25 - Mar 25) | (Oct 24 - Dec 24) | (Jan 24 - Mar 24)
(Audited) {Unaudited) TAudited) (Audited) {Audited)
Salaries & Wages including Directors' Salary 77492 756,21 741.08 204420 2498.40
Employers’ Contribution to Provident & Other Funds 1564 15.20 11.05 59,78 27.10
Gratuity 17.20 330 4.42 27.10 142
Leave Encashment 19.69 6347 - 19.69 -
Bonus (Paid) - - - 63,47 28.97
Compensation Against Death - - 200 - 3494
Staff Welfare 116 1.02 1.05 243 5.55
Sub Tolal 828,60 839.20| 759,61 3116.67 2609.17
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Note No : 32 X in Lakhs
Finance Costs Year ended Year ended
Particulars 31st March, 2025 31st March, 2024
(Audited) (Audited)
Bank Charges,Commission & Interest 773.10 624.66
Finance Charges 70.38 3.73
Sub Total 843.48 628.39
Note No:33
Depreciation & Amortisation Expenses Year ended Year ended
Particulars 31st March, 2025 31st 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
Other Expenses Year ended Year ended
Particulars 31st March, 2025 31st 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 23245 230.00
Fees & Subscription 12.65 13.71
Legal & Professional Charges 433.64 218.99
Repair & Maintenance 62.29 54.60
Miscellaneous Expenses 7.70 718
Provision for Bad & Doubtful Debt 43.03 59.25
Advertisement & Sales Promotion 1445 45.96
Auditors' Remuneration 46.50 4351
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 561 =
Festival Expenses 24.02 37.30
Vehicle Running and Maintenance 421 -
Fine & Penalty 17.77 2.73
Insurance 113.41 79.01
VAT/GST/Setvice Tax (Paid) - 119
Corporate Social Responsibility Expenses 297.01 229.02
Amount Written off (Net) - 60.98
Tender Fee 931 14.71
Loss on EMS Singh JV - -
Sub Total 1534.31

2115.74
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Notes forming part of Consolidated Financial Statement

Note No: 32 X in Lakhs
Finance Cosis Quarler ended Year ended Year ended
Particulars 31.03.2025 31.12.2024 31.03.2024 31st March, 2025 31st March, 2024
(Jan 25 - Mar 25) | (Oct24-Dec24) | (Jan 24 - Mar 24)
(Audited) (Unaudited) (Audited) (Audited) (Audited)
Bank Charges,Commission & Interest 132.10 128.39 173.94 773.10 624.66
Finance Charges 53.83 7.81 2.78 70.38 373
Sub Total 185.93 136.20 176.72} B43.48 628.39
Note No: 33
Depreciation & Amortisation Expenses Quarter ended Year ended Year ended
Particulars 31.03.2025 31.12.2024 31.03.2024 31st March, 2025 31st March, 2024
) (Jan25- Mar25) | (Oct24-Dec24) | (Jan 24 - Mar 2d)
(Audited) (Unaudited) {Audited) (Audited) (Audited)
Property, Plant and Equipment (Note-4) 239.78, 244.21 242,86/ 913.86 607.76
Right of Use Assets (Note-6) 10.90 10.97 2258 43.61 43.45
Amortisation of Intangible assets (Note-7) 1.00 130 1.60 438 193
Sub Total 251.69 256,48 267.04 961.85 653.14
Note No: 34
Other Expenses Quarter ended Year ended Year ended
Particulars 31.03.2025 31,12.2024 31.03.2024 31st March, 2025 31st March, 2024
Jan 25- Mar 25) | (Oct 24 - Dec 24) | (Jan 24 - Mar 24)
(Audited) (Unaudited) {Audited) (Audited) (Audited)
Stores and Consumables Consumed 58.30 51.21 18.41 167.35 8411
Job Work & Testing (Paid) 5100 51.00 51.00 204.00 204.00
Rent 4.80 4.80 3.65 18.45 40.00
Printing & Stationery 229 177 435 623 13.27
Travelling & Conveyance 28.57] 26.52 632 85.68 48.58
Postage Courier, Telephone & Mobile Expenses 0.29 0.31 035 1.30 171
Electricity Charges & Generator Charges 33.81 62.55 43.18 23245 230.00
Fees & Subscription 242 5.08 -1.55 12.65 13.71
Legal & Professional Charges 150.82 97.63 54,79 433.64 218.99
Repair & Maintenance 674 13.69 3241 62.29 54.60
Miscellaneous Expenses 0.81 0.00 2.90 7.70 7.18
Provision for Bad & Doubtful Debt 18.39 253 26.86 43.03 59.25
Advertisement & Sales Promotion 238 6.54 28.16 14.45 45,96
Auditors' Remuneration 3343 5.53 28.61 46.50 43.51
Charity & Donation 251 011 20.01 13.52 44.03
Interest on late payment of MSMEs 0.93 - 0.48 120,91 0.48
Interest Charge on Annuity 87.16 - - 174.24 -
Commission & Brokerage Expenses = - - 5.61 -
Festival Expenses 115 2287 ] 24.02 37.30
Vehicle Running and Maintenance - - - 421 -
Fine & Penalty 0.06 6.82 - 17.77 273
Insurance 937 20.75 1.57| 11341 79.01
VAT/GST/Service Tax (Paid) - - - = 1.19
Corporate Social Responsibility Expenses 74.25 72.31 57.26 297.01 229,02
Amount Written off (Net) 11.81 - 60.98 - 60.58
Tender Fee 3.69 3.06 6.14 9.31 1471
Loss on EMS Singh JV - - 113 - -
Sub Total 584.97 455.08 447.00 2115.74 1534.31
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Note No : 35 X in Lakhs

Income Taxes Year ended

Particulars 31st March, 2025 31st 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 Profit & Loss -1.85 411
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

Disclosure persuant to IND AS 12 "Income Taxes"

of profit & Loss are as follows:

Particulars Year ended
31st March, 2025 31st 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 of MAT -

under 115]B -4.97
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
N Year Ended
Sk March 31, 2025 March 31,2024

Net Profit after tax as per Statement of Profit and Loss
attributable to Equity Shareholders (A) 18354.10 15238.31
Weighted Average number of equity shares used as
denominator for calculating Basic EPS (B) 55,530,807 51,872,950
Numerator to calculate Diluted Earning per Share (C ) 18354.10 15238.31
Weighted Average number of equity shares used as
denominator for calculating Diluted EPS (D ) 55,530,807 51,872,950
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

Particulars Year Ended
March 31, 2025 March 31, 2024
A) Claims not acknowledged by the company relating to the cases contested by
the company.
GST UP (Interest) , for the F.Y 2018-2019 (Order received on 27.04.2024, Appeal will - 19.58
be filed within 30 days)**.
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 167 -
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 Rs 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 Rs 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 14987 48 2285048
well as Moblization Advance for Holding Company

Total 19586.56 28806.23

NOTE: 38: Segment Reporting

other separate reportable segment as defined by IND AS 108 "Operating Segments"

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) ie.
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

NOTE: 39 : Remuneration to Auditor (including Internal Auditor Audit Fees)

Particulars Year Ended
March 31, 2025 March 31, 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,
Particulars Year Ended
March 31, 2025 March 31, 2024
Gross Amount required to be spent by the company during the year 297.01 229.02
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
I Nature of CSR Activities ——— Education & Education &;
/,/::EO(}T{‘% * Healthcare Healthcare
- z

T
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Notes forming part of Consolidated Financial Statement

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

(a) Key Managerial Personnel(KMP)

(b) Relative of KMP

(¢) Company/Firm in which directors and their relative are interested

(d) Subsidiaries and its Related Parties

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""

Mrs. Nirmala Tomar (Wife of Mr. Ramveer Singh)
Mrs. Sakshi Tomar Parihar (Wife of Gajendra Parihar)

EMS Infrastructure Private Limited
EMS Singh JV
VVIP EMS Infrahome

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

>> The Holding company at its meeting held on 29th 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 5th June 2024.

<< The Holding company at its meeting held on 29th 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 5th June 2024.

" The Board of Directors have approved the appointment of Mr Nand Kishore Sharma as the

the company (Key Managerial Personnel) w.e.f 28th June 2024.

** EMS Limited , The Holding Company has acquired 6000 Equity Shares of Brij Bihari Pulp & Papers Private Limited at a premium of Rs
12905 per equity shares at a face value of Rs 10/- each per share for an aggregate amount of Rs 7.75 Crores on 27th March 2025.
Accordingly it is classified as Subsidiary. Due to impractically of calculating profit for the period 27th March 2025 to 31st March 2025 as

dated the Subsidiary " Brij Bihari Pulp & Papers Private Limited " in

well as being a negligible period, the Management has not consoli
the consolidated Balance Sheet in this Financial Year 2024-2025.

A7 During the financial year ending 31st March 2025, EMS Limited, the Holding Company, EMS Limited has recorded sales amounting to
23,226.63 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
expenses in its financial statements. These provisions were utilized to offset the intercompany bills raised by EMS Limite

Private Limited had previously established provisions for work
d, 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,

not recognized at the subsidiary

company secretary and Compliance Officer of

as the corresponding expenses were



X in Lakhs

B. Related Party Transactions and Balances

S.No.|Particulars

Year ended
March 31, 2025

Year ended
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) Lid 1745.60 4306.12
EMS Infrastructure Private Limited 4098.55 2486.72
(ii)|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 () Ltd 48.79 -
(vi)|Loan and Advances given
Neercare India Private Limited - 127.62
Brij Bihari Pulp & Papers Private Limited 3275.27 -
{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 - 5.74
(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

Pt

L0085

>y O

¢ N




S.No. Particulars AS AT
March 31, 2025 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
Mpr. Ashish Tomar 658.16 9.08
Mr. Ramveer Singh 48.71 13.37]
Mis. 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)|Other Receivables
EMS Infrastructure Private Limited - 120.22
Brij Bihari Pulp & Papers Private Limited 3275.27 -
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EMS LIMITED

Note No : 42 FAIR VALUE MEASUREMENTS

i) Category of financial instruments and valuation techniques

Breakup of financial assets carried at amortised cost Tin Lakhs
Particulars YEasErided
31-Mar-25 31-Mar-24
Trade receivables- Non Current 9286.99 9652.13
Trade receivables- Current 37679.00 24261.89
Cash and cash equivalent 9429.78| 4071.57
Bank Balances other than Cash and Cash 6736.24 7066.06
Equivalents
Investments 1814.11 1039.21
Other Financial Assets-Non Current 1973434 16448.93
Other financial Assets-Current 3657.18 6176.51
Note: The g t has d that the carrying amounts of the above financial instruments
approximate their fair values.
Breakup of financial assets carried at Profit & Loss
Particulars YearEnded
31-Mar-25} 31-Mar-24
NIL
Breakup of financial assets carried at Other Comy hensive Income
Particulars Year Ended
31-Mar-25 31-Mar-24
NiL
Breakup of financial liabilities carried at amortjsed cost
Particulars Year Fudlas]
31-Mar-25) 31-Mar-24|
Borrowings-Non Current 8297.87 7041.98
Borrowings- Current 293.79 2349
Lease Liability - Non Current 7.31 -
Lease Liability - Current 0.01 -
Other financial liabilities-Non Current 1111.31 970.80
Trade payables 146414 807.66
Other financial liabilities-Current 3797.23 2542.32
Note: The 8 t has d that the carrying amounts of the above financial instruments
approximate their fair values.
Breakup of financial liabilities carried at Profit & Loss
K Year Ended
Particulars
31-Mar-25| 31-Mar-24

NIL

ii) Fair value hierarchy

prescribed under the accounting standard.

Level1:

Level 2:

Level3:

This section explains the judgements and estimates made in determining the fair values of the fimancial
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
inpuls used in determining fair value, the company has classified its financial instruments into the three levels

Level 1 hierarchy includes financial instruments measured using
quoted prices. This includes listed equity instruments that have|
guoted 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.

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 inpuls
required to fair value an instruments are observable, the
instrument is included in Level 2.

I one or more of the significant inputs is not based on ebservable
market data, the instrument is included in Leve! 3. This is the case
for unlisted equity securities, security deposits included in Level




EMS LIMITED
(Formerly known as "EMS Infracon Private Limited")

Regd Office : 701, DLF Tower A, Jasola, New Delhi-110025
Corporate Office : C-88, Second Floor,RDC, Raj Nagar, Ghaziabad-201002
CIN No. : L45205DL2010PLC211609
Ph :0120-4235559, Email:ems@ems.co.in; Website :www.ems.co.in

Notes forming part of Consolidated Financial Statement

Note No: 43

A) FINANCIAL RISK MANAGEMENT

The Holding and Subsidiary Company’s principal financial liabilities comprises of borrawings, trade payables, other payables and other financial
liabilities , The main purpose of these linancial liabilities is \o finance the Group’s operations. The Group's principal financial assels include loans, trade
and oiher recelvables, 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 liguidity visk. The Group's senior management oversees the management of
\hese 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 abjectives. 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 1o the risk of changes in market interest rates relates primarily to the Group’s long-term debt obligations with floating interest
rittos. The Group has fixed deposits as margin money for a period betwesn 3 months to exceeding 12 months. All the fixed deposits are with banks,
arcorilingly there is no significant inlerest rate risks pertaining to these deposits.

Interest rate sensitivity

The following table illustrates the sensitivity of profit and equity to a reasanably 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 abservation of current market conditions. Sensitivity
calculations are based on 2 annualisad 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 March As at March
sz | 31200
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 financia! instruments.

(i) Trade receivables

The Holding Company’s customer profile include public sector enterprises. Accordingly , the Group's customer credit tisk 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
cradit peried ranging from 45 to 90 days and certain retention money to be réleased 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 T 59.25 -
Additions during the year 43,03 59.25
Utilised during the year 3
Balance at the end of the year 10228 59.25

¢} Liguidity risk

{.iquidily +isk {5 the risk that the Group may encounter difficully in meeting its present and future abligations associnted with financial liabilities that
are required to besettled by delivering cash or another financial asset. The Group's objective is to mai @ balance | 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 sulficient 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 lguidity risk is managed on the basis of
expected maturity dates of the financial labilities. 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.

Xin Lakhs
Particulars Within 12 months 1to 5 years 25y edrs Total
March 31,2025
Borrowings 293.79] 8297.87] - 8591.67
Trade pavables 1464.14 - - 1464.14
Other financial labilities 3797.23 1111.31 - 4908 54
Lease Liabsility 0.01 7.31 - 7.32
| March 31,2023
Borrowings 2349 7041.98 - 7065.45
Trade pavables 807.66 - - 807.66
Other financial liabilities et 3513.13'
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B) 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
which is net debt divided by total capital plus net debt. The Group's policy is

the financial covenants. The Group monitors capital using a gearing ratio,
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.
Particulars Aaat

March 31,2025 March 31,2024
Borrowings [including current borrowings (refer Note 21)] 8591.67 7065.48
TLess: Cash and cash equivalents (refer Note 17) 9429.78 4071.57
Less: Bank balances other than cash and cash equivalents (refer Note 17) 6736.24 7066.06
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) - -

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
Net debt are non-current and current debts as reduced by cash and cash equivalents,

components including other comprehensive income.
C) Dividend

The final dividend,if any, on shares will be recorded as a liability on the

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 29th May,2024 declared an final dividend of Rs1/- per equity share. This results in net cash outflow of Rs

555.31 Lacs during the year.

by total capital (equity plus net debt).
other bank balances and current investments. Equity comprises all

date of approval by the shareholders and interim dividends are recorded as a

Particulars Asal
March 31,2025 March 31,2024
Final Dividend for FY 2024-2025 555.31 -
Interim Dividend for FY 2023-2024 - 555.31
Total 555.31 555.31




a) Subsidiaries

The Group has following subsidiaries held direcily an

EMS LIMITED

(Formerly Known as EMS Infracon Private Limited)
Regd Office : 701, DLF Tower A, Jasola, New Delhi-110025
Corporate Office : C-88, Second Floor,RDC, Raj Nagar, Ghaziabad-201002
CIN No. : L45205DL2010PLC211609
Ph :0120-4235559, Email:ems@ems.co.in; Website :www.ems.co.in

Note 44: DISCLOSURE OF INTEREST IN SUBSIDIARIES AND NON-CURRENT INTEREST

d indirectly by the Parent Group i.e EMS Limited which operate in India

% Ownership Interest
S.No Name of Group Principal Activities Imfnedlate Country ?f Proportion of Ownership
Holding Group | Incorporation As at As at
March 31,2025 | March 31,2024
1|SKUEM Water Projects Private Limited Water Supply, Sewerage and waste Manag{ EMS Limited India 100% 100%
2|EMS Green Energy Private Limited Constructon Activity EMS Limited India 100% 100%
3|EMS TCP-JV Private Limited Constructon Activity EMS Limited India 74% 74%
4|Mirzapur Ghazipur STPS Private Limited Construction Activity EMS Limited India 60% 60%
5|Canary Infrastructure Private Limited Construction Activity EMS Limited India 100% 100%
6|EMS Himal Hydro JV Construction Activity EMS Limited India 51% 51%
7| EMS Constructions Construction Activity EMS Limited India 74% 74%
8|Brij Bihari Pulp & Papers Private Limited << Manufacturing Activity EMS Limited India 60% -

b) Details of Non Wholly Owned Subsidiaries that have material Non Controlling Interest

Proportion of Ownership
S.No Name of the Subsidiary Principal Place of Business Interest and voting power held
As at As at
March 31,2024| 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%
5|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 Rs 12905 per equity
shares at a face value of Rs 10/- per share for an aggregate amount of Rs 7.75 Crores on 27th March 2025. Accordingly the investment has been classified as Subsidiary.
Due to impractically of calculating profit for the period 27th March 2025 to 31st 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.




EMS LIMITED
(Formerly Known as EMS Infracon Private Limited)

Regd Office : 701, DLF Tower A, Jasola, New Delhi-110025
Corporate Office : C-88, Second Floor,RDC, Raj Nagar, Ghaziabad-201002
CIN No. : L45205DL2010PL.C211609
Ph :0120-4235559, Email:ems@ems.co.in; Website :www.ems.co.in

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 X in Lakhs
Particul As at As at

articulars March 31,2025 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

Statement of Profit and Loss

Particulars As at As at
March 31,2025 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 atiributable to
Shareholders of the Group -8.69 163.59

Non Controlling Interest - -

Other Comprehensive income for the year
attributable to 2 -

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 - -§4.00
Net Cash Inflow/ (Outflow) ___188.80 -230.59
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EMS LIMITED
(Formerly Known as EMS Infracon Private Limited)

Regd Office : 701, DLF Tower A, Jasola, New Delhi-110025
Corporate Office : C-88, Second Floor,RDC, Raj Nagar, Ghaziabad-201002
CIN No. : L45205D1.2010PLC211609
Ph :0120-4235559, Email:ems@ems.co.in; Website TWWW.ems.co.in

Note 44(B) : DISCLOSURE OF INTEREST IN SUBSIDIARIES AND NON CURRENT INTEREST

b) The table shows summarized financial informatjon 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
March 31,2025

As at
March 31,2024

Current Assets

Current Liabilities

Non Current Liabilities

Equity Interest Attributable to the equity holders of the
Group

7.02

7.02

7.03

7.03

Particulars

Year ended March
31,2025

Year ended March 31,2024

Revenue from Operations

Other Income

Expenses

Tax Expense

Profit/Loss for the year

Other comprehensive income

Total Comprehensive Income/Loss

Profit for the year attributable to
Shareholders of the Group
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

Non Controlling Interest

Dividend paid to Non Controlling Interest

Net Cash Inflow/ (OQutflow) from operating activity
Net Cash Inflow/ (Outflow) from investing activity
Net Cash Inflow/ (Outflow) from financing activity
Net Cash Inflow/ (Outflaw)==

-0.01
0.01

0.01

0.01

0.01

0.01

0.13
-0.13

-0.13

-0.13

-0.13

-0.13

-7.20

-4.93
-12.14




EMS LIMITED
(Formerly Known as EMS Infracon Private Limited)

Regd Office : 701, DLF Tower A, Jasola, New Delhi-110025
Corporate Office : C-88, Second Floor,RDC, Raj Nagar, Ghaziabad-201002
CIN No. : 145205DL2010PLC211609
Ph :0120-4235559, Email:ems@ems.co.in; Website TWWW.ems.co.in

¢) The table shows summarized financial information of subsidiary of the Group that that have material Non

Controlling interest before intragroup eliminations.
Subsidiary Name

Note 44(C) : DISCLOSURE OF INTEREST IN SUBSIDIARIES AND NON CURRENT INTEREST

MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED

% in Lakhs
As at As at
Particulars March 31,2025 March 31,2024
Current Assets 2072.15 2647.30
Non Current Assets 9578.13 0888.13
Current Liabilities 1792.27 3332.33
Non Current Liabilities 9746.50 9093.33
Equity Interest Attributable to the equity holders of 111.52 109.78
the Group
Particulars Year ended Year ended
March 31, 2025 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




EMS LIMITED

(Formerly Known as EMS Infracon Private Limited)

Regd Office : 701, DLF Tower A, Jasola, New Delhi-110025
Corporate Office : C-88, Second Floor,RDC, Raj Nagar, Ghaziabad-201002

CIN No. : L45205DL2010PLC211609

Ph :0120-4235559, Email:ems@ems.co.in; Website TWWW.ems.co.in

Controlling interest before intragroup eliminations.
Subsidiary Name

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

CANARY INFRASTRUCTURE PRIVATE LIMITED

"% in Lakhs
As at As at
Particulars March 31,2025 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 Atiributable to the equity holders of the -1.37 -1.25
Group
Year ended Year ended
b March 31, 2025 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 B -
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 - -
-0.01

Net Cash Inflow/ (Outflowy==.
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EMS LIMITED
(Formerly Known as EMS Infracon Private Limited)

Regd Office : 701, DLF Tower A, Jasola, New Delhi-110025
Corporate Office : C-88, Second Floor,RDC, Raj Nagar, Ghaziabad-201002
CIN No. : L45205D1.2010PLC211609
Ph :0120-4235559, Email:ems@ems.co.in; Website :www.ems.co.in

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
X in Lakhs
As at] As at
Particulars March 31,2025 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 839.65 749.07
Group
Year ended March Year ended
Particulars 31,2025 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 z =
Total Comprehensive income for the year attributable
fo
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/ (Quéflew) . -23.18 -1021.14
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EMS LIMITED
(Formerly Known as EMS Infracon Private Limited)

Regd Office : 701, DLF Tower A, Jasola, New Delhi-110025
Corporate Office : C-88, Second Floor,RDC, Raj Nagar, Ghaziabad-201002
CIN No. : L45205DL2010PLC211609
Ph :0120-4235559, Email:ems@ems.co.in; Website IWWW.ems.co.in

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
% in Lakhs
As at As at
Particulars March 31,2025 March 31,2024
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
Particulars Year ended Year ended
March 31, 2025 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
Shareholdets of the Group s -
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/ (Quflow).




EMS LIMITED
(Formerly Known as EMS Infracon Private Limited)
Regd Office : 701, DLF Tower A, Jasola, New Delhi-110025
Corporate Office : C-88, Second Floor,RDC, Raj Nagar, Ghaziabad-201002
CIN No. : L45205DL2010PLC211609
Ph :0120-4235559, Email:ems@ems.co.in; Website TWWw.ems,co.in

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
X in Lakhs
. As at As at
Particalars March 31,2025 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
. Year ended March Year ended March
Particulars 31,2025 31,2024
Revenue from Operations - -
Other Income 1.64 1.58
Expenses 0.61 045
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) 50.22
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EMS LIMITED

(Formerly Known as EMS Infracon Private Limited)

Regd Office : 701, DLF Tower A, Jasola, New Delhi-110025

Corporate Office : C-88, Second Floor,RDC, Raj Nagar, Ghaziabad-201002
CIN No. : L45205DL2010PLC211609
Ph :0120-4235559, Email:ems@ems.co.in; Website TWWW.ems.co.in

Note 45 : DISCLOSURE OF INTEREST IN SUBSIDIARIES AND NON CURRENT INTEREST

Non Controlling Interests

% in Lakhs
S No. Particulars As at As at
March 31,2025 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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EMS LIMITED
(Formerly known as "EMS Infracon Private Limited")

Regd Office : 701, DLF Tower A, Jasola, New Delhi-110025
Corporate Office : C-88, Second Floor,RDC, Raj Nagar, Ghaziabad-201002
CIN No. : L45205DL2010PLC211609
Ph :0120-4235559, Email:ems@ems.co.in; Website TWWw.ems.co.in

Notes forming part of Consolidated Financial Statement

Note: 47: ADDITIONAL REGULATORY INFORMATION

(a)

(B)

©

(D)

(E

®

G

(H)

@

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 RBL

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 31st 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.

As per Reports of even Date

For and on be

Chairman & Direc
Din No. 02260129

Partner
M. No. 455362

Place: Ghaziabad
Date : 28.05.2025

(Nand Kishore)
Company Secretary
M.No 72046
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EMS LIMITED
(Farmerly Known as EMS Infracon Private Limited)

Regd Office: 701, DLF Tower A, Jasola, New Delhi-110025
Corporate Office : C-88, Second Floor, RDC, Raj Nagar, Ghaziabad-201002
CIN No. : L45205DL2010PLC211609
Ph :0120-4235559, Email:ems@ems.co.in; Website :www.ems.co.in
CONSOLIDATED STATEMENT OF CASH FLOWS

{% in Lakhs)
PARTICULARS Year ended 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/ defauit of Investment & PPE -1.96 -654.76
Remeasurement gain/ (loss) on defined benefit plan 7.36 -16,32
Lass from EMS Himal Hydro JV-Parinership Firm-Previous Years - 204,39
Operating Profit/(Loss) before Working Capital changes 25822.28 20170.50
Adiustments for:
Increase; (Decrease) in Trade payables 656.48 -730.76
Increase/ (Decrease) in other current liabilities -2232.10 1766.15
Increase/ (Decrease) in' Provisions 3943 30.54
Increase/ (Decrease) in other Financial liabilities - Current 1254.91 -1134.99
Increase/ (Decrease) in other Financial liabilities - Non Current 140,51 -1288.40
(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 than bank deposits- Current 19413 281.06
(Increase)/ Decrease in Other Financial Assets Other than bank deposits- Non - Current 342291 -6339.89
(Increase)/ Decrease in Other Current Assels -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 Purchaseof Property,Plant and Equipment, Capital Work in Progress & Intangible Assets -634.41 328528
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 279247 -3554.67
NET CASH FROM/(USED IN) INVESTING ACTIVITIES 1919.13 -§280.92
CASH FLOW FROM FINANCING ACTIVITIES:

C  Increase/ (Decrease) in Non Current & Current borrowings 152619 2525.92!
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 -813.48| -628.39
NET CASH FROM/(USED IN) FINANCING ACTIVITIES 85.31 17619.79
Net Increase/(Decrease) in Cash & Cash Equivalents (A+B+C) 5358.22 -2252.72
NET INCREASE/(DECREASE) IN CASH & CASH EQUIVALENTS
Cash and cash equivalents as at beginning of the year 4071.57 6324.29
Cash and cash equivalents as at end of the year 9429,73! 4071.57
NET INCREASE/(DECREASE) IN CASH & CASH EQUIVALENTS 5358.22 -2252.72

In term of our report attached
For Rishi Kapoor & Ci

(Jyoti
Partner
M.No.455362

Place : Ghaziabad (Nand Kishore)
Date: 28.05.2025 Company Secretary
M.No 72046




