Form No. SH-9

Form language

Declaration of solvency @ English  C Hindi
[Pursuant to section 68(6) of the Companies
Act, 2013 and rule 17(3)of the Companies

(Share Capital and Debentures) Rules, 2014]

Refer instruction kit for filing the form

All fields marked in * are mandatory

Company Information

1 (a) *Corporate Identity Number (CIN) L74140MH2003PLC142116

2 (a) *Name of the Company EMA PARTNERS INDIA LIMITED

(b) *Address of the Registered Office of the company 204, The Summit Business Bay, Western Express Highway,,Vile Parle

East,India
(c) *Email ID of the company *E***iance@ema-partners.com
Listing Details
3 (a)* Whether the company is listed (® Yes C No
(b) Name of the stock exchange(s) National Stock Exchange of India Limited
(c) *Date of listing(s) 24/01/2025
(d) Number of merchant banker(s) appointed 1
(e) Name of the merchant banker appointed Indorient Financial Services Limited

Other Details

4 (a) *Date of Board of Directors' resolution authorizing buy-back of securities
(DD/MM/YYYY) 23/04/2026

(b)(i) Date of special resolution of members authorizing the buy-back of securities
(DD/MM/YYYY)

(i) *Service Request Number (SRN) of Form MGT - 14

Attachments

e Declaration_of_solvency.pdf
(a) *Statement of assets and liabilities - - y-p

(b) *Auditor’s Report Auditor_certificate.pdf
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(c) *Affidavit as per rule 17(3)

(d) Optional attachment(s) - if any

Affidavits.pdf

Standalone_31.03.2026_.pdf
CTC_Declaration_of_solvency.pdf
BR_buyback_resolution_sd.pdf
Consolidated_31.03.2026.pdf

Company Declaration

We declare that we have received a report from the company's auditors stating that they have inquired into the company's state of
affairs, the amount of the permissible capital payment for the securities in question is in their view properly determined and that the
audited accounts on the basis of which calculation with reference to buy back is done is not more than six months old from the date of

offer document.

We solemnly affirm and declare that we have made a full inquiry into the affairs of the company as a result of which we have formed an
opinion that the Company is capable of meeting its total liabilities and that the company will not be rendered insolvent within a period

of one year from the date of making this declaration

We solemnly declare that we have made a full inquiry into the affairs of the company including the assets and liabilities of this

company and have noted that the shareholders by a special resolution dated (DD/MM/YYYY)*

and the resolution passed by the Board at its meeting held on (DD/MM/YYYY)*

23/04/2026 have approved

of* 725000 (in numbers)

seven hundred twenty-five thousand

(in words) shares or other specified

securities as per the provisions of section 68 of the Companies Act, 2013. Verified this day the

day of* [April

*To be digitally signed by

*Designation

(Director/Managing director)

*Director identification number of the director (DIN)

*To be digitally signed by

*Designation

(Director/Managing director)

*Director identification number of the director (DIN)

24

KRISHNAN Digtaly signet
SUDARSH

Date: 2026.05.05
AN 195112 +0530

Managing Director

0*0*9*2*

Director

0*7*9*0*

Page 2 of 3




Note: Attention is drawn to provisions of Section 448 and 449 of the Companies Act, 2013 which provide for punishment for false

statement / certificate and punishment for false evidence respectively.

For office use only:

eForm Service request number (SRN)

eForm filing date (DD/MM/YYYY)
This eForm is hereby registered

Digital signature of the authorising officer

Date of signing (DD/MM/YYYY)

AC3339234

05/05/2026
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FORM NO. SH 9
(The Companies Act, 2013)
[Pursuant to section 68(6) of the Companies Act, 2013 and Rule 17(3) of the Companies
(Share Capital & Debentures) Rules, 2014]

DECLARATION OF SOLVENCY

CIN: L74140MH2003PLC142116 Nominal Capital: % 15,00,00,000

Name of Company EMA PARTNERS INDIA LIMITED

Address of the registered 204, Summit Business Bay, Western Express Highway,

office of the company Vile Parle East, Mumbai — 400057

Tel No.

Fax No.

E-mail india@emapartners.in

Website WWW.emapartners.in

Name of the stock exchange(s) | National Stock Exchange of India Limited (SME Emerge
Platform)

Date of listing 24/01/2025

Name of the merchant banker | Indorient Financial Services Limited

appointed

Presented by Mr. Krishnan Sudarshan (Chairman & Managing Director)
Mr. Subramanian Krishnaprakash (Whole-time Director)

We, Mr. Krishnan Sudarshan, (Chairman & Managing Director) (DIN: 01029826), and Mr.
Subramanian Krishnaprakash, (Whole-time Director) (DIN:01789103), being the Directors of
EMA Partners India Limited bearing Company Identification Number (CIN):
L74140MH2003PLC142116, a public listed company, incorporated under the Companies Act,
1956 and having its registered office at 204, Summit Business Bay, Western Express Highway,
Vile Parle East, Mumbai — 400057 (the "Company") do solemnly affirm and declare as follows:

We have made full enquiry into the affairs of the Company and have formed the opinion that the
Company is capable of meeting its liabilities as and when they fall due and that the Company
will not be rendered insolvent within a period of one (1) year from the date of making this
declaration.

It is hereby declared that the Board of Directors (“Board”) has made a full enquiry into the
affairs and prospects of the Company and after taking into account the financial position of the
Company and also considering all contingent liabilities, the Board has formed the opinion:

i.  That immediately following the date of the Board Meeting held on 23" April 2026
(“Board Meeting Date”) approving the buy back, there will be no grounds on which the
Company could be found unable to pay its debts;





ii.

iii.

That as regards the Company's prospects for the year immediately following the Board
Meeting held on 23" April 2026 , and having regard to the Board’s intentions with
respect to the management of the Company’s business during that year and to the amount
and character of the financial resources, which will, in the Board’s view, be available to
the Company during that year, the Company will be able to meet its liabilities as and
when they fall due and will not be rendered insolvent within a period of one year from
the board meeting date; and

In forming the opinion aforesaid, the Board has taken into account the liabilities
(including prospective and contingent liabilities) as if the Company is being wound up
under the provisions of the Companies Act, 1956 or Companies Act, 2013 and the
Insolvency and Bankruptcy Code, 2016, as amended.

We append a statement of Company’s assets and liabilities as at March 31, 2026 being the latest

audited standalone and consolidated financial statements available at the time of making of this

declaration (Annexure I).

We further declare that the Company’s audited annual accounts including the Balance Sheet are
adopted by the Board of Directors in its Board meeting dated 23" April , 2026 and to be
approved by the shareholders in the ensuing Annual General Meeting.

Digitally signed by . )
KRISHNAN KRISHNAN SUBRAMANIAN 52l signed by
SUDARSH supArsHAN KRISHNAPRAK  KRISHNAPRAKASH

Date: 2026.04.24 Date: 2026.04.24
AN 17:31:42 +05'30' ASH 17:46:45 +05'30'
Name: Mr. Krishnan Sudarshan Name: Mr. Subramanian Krishnaprakash
Designation: Chairman & Managing Director Designation: Whole time Director

DIN: 01029826 DIN: 01789103





VERIFICATION

We, Krishnan Sudarshan and Subramanian Krishnaprakash have been authorized by the Board
of Directors of the Company dated 23™ April, 2026 read with Buyback Committee resolution no.
03 dated 24™ April, 2026 to verify this form and declare that all the requirements of Companies
Act, 2013 and the rules made thereunder, Securities and Exchange Board of India (Buy-Back of
Securities) Regulations, 2018, as amended (""'SEBI Buy Back Regulations') in respect of the
subject matter of this form and matters incidental thereto have been complied with and we make
this solemn declaration believing the same to be true. We also declare that all the information
given herein above is true, correct and complete including the attachments to this form and
nothing material has been suppressed.

We, Krishnan Sudarshan and Subramanian Krishnaprakash solemnly declare that we have made
a full enquiry into the affairs of the Company, including assets and liabilities of the Company
and that having done so and having noted that the Board of Directors of the Company at their
meeting held on 23" April 2026 , approving the buy back of fully paid-up equity shares of face
value ¥ 5 (Rupees Five only) each of the Company (“Equity Shares”) of an amount not
exceeding ¥ 725 Lacs (Rupees Seven Hundred Twenty Five Lacs only), excluding any expenses
incurred or to be incurred for the buy back (“Buy Back Size”), payable in cash, at a buy back
price of % 100/- (Rupees One hundred only) (“Buy Back Price”) per Equity Share or higher Buy
Back Price as may be decided by the Board/Buy Back Committee in terms of Regulation 5(via)
of the SEBI Buy Back Regulations and subsequently the decrease in total number of Equity
Shares proposed to be bought back such that there is no change in the aggregate size of the buy-
back of ¥ 725 Lacs (representing 3.12% of the total issued and paid up equity share capital of
the Company) as per the provisions of the Section 68, 69, 70 of the Companies Act, 2013,
Companies (Share Capital and Debentures) Rules, 2014 and SEBI Buy Back Regulations.
Verified this day the 24" day of April, 2026.

KRISHNAN  Gicinansuoamsran SUBRAMANIAN (2 sRis ™
SUDARSHAN %s2050t2¢ KRISHNAPRAI A guinasmsi

17:47:16 +05'30"
Name: Mr. Krishnan Sudarshan Mr. Subramanian Krishnaprakash
Designation: Chairman & Managing Director Designation: Whole time Director
DIN: 01029826 DIN: 01789103

Solemnly affirmed and declared at Mumbai the 24™ day of April, 2026 before me.





Annexure I

Statement of Assets and Liabilities

Statement as at March 31, 2026, showing assets at estimated realizable values and liabilities expected

to rank.

Name of the Company: EMA Partners India Limited

ASSETS
(Z in Lacs)
Standalone Consolidated
Particulars Book Value Estimated to Book Value Estimated to
realize (As on realize (As on
March 31, 2026) March 31, 2026)
1. Balance at 4,075.12 4,075.12 6,277.24 6,277.24
Bank including short
term deposits
2. Cash in hand 0.2 0.2 0.62 0.62
3. Current Investments 3,125.89 3,181.15 4,558.80 4,638.07
4. Tax assets 197.56 197.56 636.76 636.76
5. Trade Debtors 1,103.50 1,103.50 2,541.89 2,541.89
6. Loans and Advances 791.99 791.99 441.07 441.07
7. Derivative assets - - - -
8. Stock-in-trade, -
finished goods, etc. - - -
9. Work in Progess viz. 19.73 19.73 19.73 19.73
10. Land and building 1,354.65 1,354.65 1,354.66 1,354.66
11. Leasehold Property 39.1 39.1 170.24 170.24
12. Computer Hardware 10.06 10.06 40.62 40.62
13. Furniture, fittings, 57.12 57.12 91.01 91.01
utensils, office
equipment, etc.
14. Plant & Machinery - - - -
15. Vehicles 117.49 117.49 208.23 208.23
16. Patents, Trade 54.31 54.31 119.83 119.83
Marks, Computer
Software etc.






17. Goodwill, Customer - 40.56 40.56
relationships, unpatented -
technology,
indemnification assets
and website
15. Investment other - -
than Marketable - -
Securities
16. Right of use asset - -
17. Non-current 1,174.34 1,174.34
investments - -
18. Other asset 564.31 564.31 555.92 555.92
Total: 12,685.37 12,740.63 17,057.18 17,136.45
LIABILITIES
(X in Lacs)
Standalone Consolidated
. Estimated
Estimated to | Estimated to Estimated to rank
to rank for
rank for rank for Pavment for
Payment (to | Payment (to ( toythe Payment
the Nearest the Nearest (to the
Nearest
rupee) rupee) Nearest
rupee)
rupee)
1. Secured on specific assets viz; 33.96 33.96 59.09 59.09
2. Secured by floating charge(s), ) ) i )
viz;
3. Estimated cost of liquidation
and other expenses including i i ) i
interest accruing until payment of
debts in Full.
4. Unsecured creditors (amounts
estimated to rank for payment)
(a) Trade accounts 1084.87 1,084.87 59.45 59.45
(b) Bills payable - - i -
Accrued
expenses and
(c) other financial 35.5 35.5 57.41 57.41
liabilities
(d) Other liabilities 109.39 109.39 423.44 423.44
(e) Lease liabilities - - -






Employee
%) benefit 109.41 109.41 1086.4 1086.4
obligations
(2) Tax liabilities 59.5 59.5 i -
Contingent
M) Habilities 76 76 - -
(1) Borrowings - - i -
Total: 1,508.63 1,508.63 1,685.79 | 1,685.79
Total estimated 12.685.37 12.740.63 | 17.057.18 | 17.136.45
value of assets
Total 1.508.63 1508.63 1.685.79 |  1.685.79
Liabilities
Estimated
surplus after 11.176.74 11.232.00 | 1537139 | 15.450.66
paying Debts
in full

For and on behalf of the Board of Directors of EMA Partners India Limited

Digitally signed by
KRISHNAN

KRISHNAN
SUDARSHAN
SUDARSHAN bate: 2026.04.24

17:35:56 +05'30'

SUBRAMANIAN Dl sioned by

UBRAMANIAN

KRISHNAPRAKA KRISHNAPRAKASH
Date: 2026.04.24 17:47:43

S H +05'30'

Name: Mr. Krishnan Sudarshan
Designation: Chairman & Managing Director
DIN: 01029826

Date: 24" April 2026
Place: Mumbai

Name: Mr. Subramanian Krishnaprakash
Designation: Whole time Director
DIN: 01789103

Date: 24" April 2026
Place: Chennai







Block No. 20, Unit No. 159, Anand Nagar Lane,
Behind Valkola Police Station, Santacruz (East),
Mumbai - 400 055. India

A P SANZGIRI & CO Tel. :+91 90763 07777, +91 90763 06666

CHARTERED ACCOUNTANTS Emzll: caniactibea-apsiin

Private and Confidential

To,

The Board of Directors

EMA Partners India Limited

(formerly known as EMA Partners India Private Limited)
204, The Summit Business Bay,

Western Express Highway, Mumbai City

Vile Parle {E.), Mumbai — 400 057

Dear Sir/ Madam,

Ref: Proposed buy back of equity shares of face value of X5/- each (“Equity Shares”) by EMA Partners
India Limited (the “Company”) for an amount not exceeding X725 Lakhs , excluding transaction
costs, at a buy back price as approved by the Board of Directors of the Company/Buy back
Committee formed by the Board through tender offer route (“Buy Back”) in terms of the Securities
and Exchange Board of India (Buy-Back of Securities) Regulations, 2018, as amended (“SEBI Buy Back
Regulations”)

Sub : Determination of the amount permissible capital payment for proposed buyback

1. This Report is issued in accordance with the terms of our engagement
letter dated February 20, 2026.

2. We, A P Sanzgiri & Co, Chartered Accountants, statutory auditors of the Company, have been
informed by the Management of the Company (the “Management”) that the board of directors of
the company, pursuant to their meeting held on April 23, 2026, has decided to undertake the
buyback through the tender offer process, in terms of the securities and exchange board of India
(Buy back of Securities) Regulations, 2018 as amended (“the “SEBI Buyback Regulations) and the
Companies Act, 2013 and the Rules made thereunder, each as amended (“Companies Act”).

3. We have been requested by the Management to provide a certificate on
a) the accompanying “Statement of Permissible Capital Payment (including securities premium)”
("Statement”) as at 31 March 2026 based on the audited standalone and consolidated financial
statements as on 31 March 2026.
b) the limits specified in provisions of Section 68(2)(b) of the Companies Act and Regulation 4(i)
of the SEBI Buyback Regulations has been complied by the Company.

This Statement has been prepared and signed by the Management, which we have signed for
identification purposes only.






Management’s Responsibility
4. The Management is responsible for the preparation and accuracy of the annexed Statement. This
responsibility includes collecting, collating and validating the data as well as presentation thereof in
the annexed Statement and the relevant design, implementation and maintenance of internal
controls, applying appropriate basis of preparation; and making estimates that are reasonable in the
circumstances.

5. The Management has represented that the inquiry into the affairs and prospects of the Company

and has concluded compliance on the requirements of Clause (x) of Schedule | to the SEBI Buyback
Regulations.

6. The Management is also responsible for ensuring that interpretation and compliance with relevant
regulations under Companies Act and SEBI Buyback Regulations.

Auditor’s Responsibility

7. Our responsibility for the purpose of this certificate is to provide reasonable assurance that

a)

b)

c)

the particulars given in the Statement agree with the audited standalone and Consolidated
financial statements for the year ended 31 March 2026 and other relevant records of the
Company;

amount of permissible capital payment for the proposed buyback of the equity shares as
included in the Statement has been properly determined in accordance with the provisions of
Section 68(2)(b) of the Act and Regulation 4(i) of the SEBI Buyback Regulations; and

the Management formed the opinion as specified in SEBI Buyback Regulations on reasonable
grounds that the Company will not, having regard to the state of affairs, be rendered insolvent
within a period of one year from that date.

8. A reasonable assurance engagement involves performing procedures to obtain sufficient
appropriate evidence on the reporting criteria mentioned in paragraph 7 above. Accordingly, we
have performed the following procedure:

a)

b)
c)

d)

Verified arithmetical accuracy of the Statement with the audited standalone and consolidated
financial statements for the year ended 31 March 2026 and other records of the Company;
Read the Articles of Association of the Company and noted the permissibility of buyback;
Obtained the minutes of the meeting of the Board of Directors dated April 23, 2026 in which
the proposed buy-back was approved and compared thebuy-back amount with the permissible
limit computed in accordance with section 68(2)(b) of the Act and Regulation 4(i) of the SEBI
Buyback Regulations detailed in the Statement;

Obtained representation wherever required read with paragraph 5.

9. We conducted our examination of the Annexure in accordance with the Guidance Note on Reports
or Certificates for Special Purposes issued by the Institute of Chartered Accountants of India (“ICAI").






The Guidance Note requires that we comply with the ethical requirements of the Code of Ethics
issued by the ICAI.

10. We have complied with the relevant applicable requirements of the Standard on Quality Control
(sQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.

Opinion
11. Based on our examination as stated above, and the information, explanations and representation
given to us, we certify that:

a) Particulars given in the Statement agree with the audited standalone and consolidated
financial statements for the year ended 31 March 2026;

b) The amount of permissible capital payment for proposed buyback of the equity shares as
included in the Statement has been properlydetermined in accordance with the provisions of
Section 68(2)(b) of the Act and Regulation 4(i) of the SEBI Buyback Regulations; and

c) the Board of Directors have formed the opinion as specified in clause (x) of Schedule | of the
SEBI Buyback Regulations on reasonable grounds and that the Company will not, having regard
to its state of affairs, be rendered insolvent within a periodof one year from that date.

Restriction on Use
12. This certificate may be relied upon by the Company, Indorient Financial Services Limited, being the
Manager to the Buyback appointed by the Company. We hereby consent to extracts of, or reference
to, this certificate being used in connection with the Buy Back and to the submission of this
certificate, as may be necessary, to SEBI or the stock exchanges on which the Equity Shares of the
Company are listed or legal/governmental/regulatory authority as may be required under any
applicable laws or if requested for by any such legal/governmental/regulatory authority.

For and on behalf of

A P Sanzgiri & Co
Chartered Accountants
Firm Regn No: 116293wW

Sonali Patil

Partner

Membership No: 135516

UDIN: 26135516QJKDVV8350

Place: Mumbai
Date: April 23, 2026





*
*

EMA Partners

*

EMA Partners India Limited

(Formerly known as EMA Partners Indin Private Limited)
2044, The Summit Business Bay,

W estern Express Highway,

Vile Parle (1), Mumbai — 400 057.

Tel: 122-3522 3969

Email : india 4 emapariners.in
CIN : L7T4140MH2003PLC142116

Statement of determination of the amount permissible capital payment for proposed buyback of equity shares
in accordance with section 68(2)(b) of the Act and the Regulations based on the audited standalone and
consolidated financial statements as at and for the year ended March 31, 2026

—— X - (Rs in Lacs)
Particulars as on March 31, 2026 Amount as per Amount as per
standalone consolidated
financial financial

statements statements
Paid up equity share capital A 1,162.32 1,162.32
Free reserves as per section 68
Securities premium N B 6,665.88 6,667.78
Retained earnings C s 3,214.44 6,985.57
Less: Adjustments as per definition of free . .
reserves as per section 2(43) of the Act

b | i = Deiilli

Total free reserves E=(B+C-D) 988032 | 13,5335
Total paid up capital and free reserves F = (A+E) 11,042.64 14,815.67
Permissible capital payment in accordance with 10% of F 1,104.26 1,481.57
proviso to section 68(2)(b) of the Act (10% of the
total paid-up equity capital and free reserves)

Note: Maximum amount permitted by the Board Resolution dated April 23, 2026 approving buy back of equity

shares of EMA Partners India Limited is Rs 725 Lacs.

Signed for identification by
A P Sanzgiri & Co
Chartered Accountants
Firm Regn No.

Sonali Patil
Partner
Membership No: 135516

E.Mj\ Partners

For EMA Partners India Limited

,R .

Krishnan Sudarshan

Chairman & Managing Director

DIN: 01029826

Argentma. Bruzil. Canada, Chiale. Chna. Crech Republic Denmark, Fmland Frumee, Germany - HongKong, indm, laly, Japan. Mexico. Peru. Poland.
Portugal, Saudi Arabi, Simgapore, South Africa South korea, Spam. Sweden Swierland  Thanland, UAL, Ukrame, UK & USA
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THIS STAMP PAPER FORMS AN INTEGRAL PART OF THE AFFIDAVIT EXECUTED BY MR.
KRISHNAN SUDARSHAN, MANAGING DIRECTOR IN SUPPORT OF THE DECLARATION OF
SOLVENCY OF EMA PARTNERS INDIA LIMITED, IN CONNECTION WITH THE BUYBACK OF ITS
EQUITY SHARES, IN ACCORDANCE WITH THE PROVISIONS OF THE COMPANIES ACT, 2013
AN% OTHER APPLICABLE RULES.
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IN THE MATTER OF
EMA PARTNERS INDIA LIMITED

AFFIDAVIT VERIFYING DECLARATION OF SOLVENCY

I, Krishnan Sudarshan, s/o Mr. Sudarshan Krishnan aged about 55 years, do solemnly aftirm and
declare that follows:

1. That I am Chairman & Managing Director of EMA Partners India Limited and am duly
authorized to make this affidavit on its behalf.

2. That [ have made a full enquiry into the affairs of the Company and having done so, have
formed the opinion that the Company will be able to pay its debts in full within a period
of 1 (one) year from the date of this declaration and the statements made in the
declaration of solvency and its annexure are based on the records of the Company and are
true to my knowledge.

KRISHNAN Digtal igned by
SUDARSH suparsHaN

Date: 2026.04.24
AN 17:36:42 +05'30'

DEPONENT
VERIFICATION

I, Krishnan Sudarshan, s/o Mr. Sudarshan Krishnan, aged about 55 years, swear and solemnly
affirm that contents of this Affidavit are true and correct and that it conceals nothing and that no
part of it is false.

Digitally signed by

KRISHNAN  KRISHNAN

SUDARSHAN
SUDARSHAN Date: 2026.04.24

17:37:03 +05'30'

DEPONENT
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THIS STAMP PAPER FORMS AN INTEGRAL PART OF THE AFFIDAVIT EXECUTED BY MR.
SUBRAMANIAN KRISHNAPRAKASH, WHOLE-TIME DIRECTOR IN SUPPORT OF THE
DECLARATION OF SOLVENCY OF EMA PARTNERS INDIA LIMITED, IN CONNECTION WITH
THE BUYBACK OF ITS EQUITY SHARES, IN ACCORDANCE WITH THE PROVISIONS OF THE
C(E?MPANIES ACT, 2013 AND OTHER APPLICABLE RULES.
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IN THE MATTER OF
EMA PARTNERS INDIA LIMITED

AFFIDAVIT VERIFYING DECLARATION OF SOLVENCY

I, Subramanian Krishnaprakash, s/o Mr. Venkatraman Subramanian, aged about 61 years, do
solemnly affirm and declare that follows:

1. That  am a Whole time Director of EMA Partners India Limited and am duly authorized
to make this affidavit on its behalf.

2. That I have made a full enquiry into the affairs of the Company and having done so, have
formed the opinion that the Company will be able to pay its debts in full within a period
of 1 (one) year from the date of this declaration and the statements made in the
declaration of solvency and its annexure are based on the records of the Company and are
true to my knowledge.

SUBRAMANIAN D taly signed by

KRISHNAPRAK  KRISHNAPRAKASH
ASH Date: 2026.04.24
17:48:17 +05'30"

DEPONENT
VERIFICATION

I, Subramanian Krishnaprakash, s/o Mr. Venkatraman Subramanian aged about 61 years, swear
and solemnly affirm that contents of this Affidavit are true and correct and that it conceals
nothing and that no part of it is false.

SUBRAMANIAN 5 el signed by

KRISHNAPRAK KRISHNAPRAKASH
ASH Date: 2026.04.24
17:48:40 +05'30'

DEPONENT
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD
OF DIRECTORS OF EMA PARTNERS INDIA LIMITED HELD ON THURSDAY, APRIL 23, 2026
AT 05:05 P.M. AT 11th FLOOR, DEXTRUS, B-WING, ONE BKC, “G BLOCK”, BANDRA- KURLA
COMPLEX, BANDRA EAST, MUMBAI — 400051.

Approval of propesal for Buy-Back of Equity Shares of the Company and related matters

“RESOLVED THAT in accordance with the Article 13 of the Articles of Association of the Company and the
provisions of Sections 68, 69, 70 and 179 and all other applicable provisions, if any, of the Companies Act, 2013
(the “Act”), the Companies (Share Capital and Debentures) Rules, 2014, the Companies (Management and
Administration) Rules, 2014, the Companies (Meetings of Board and its Powers) Rules, 2014 and other relevant
rules made hereunder, each as amended from time to time and the provisions of the Securities and Exchange
Board of India (Buy-Back of Securities) Regulations, 2018. as amended (“SEBI Buy Back Regulations™), the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended, (“SEBI Listing Regulations”) and subject to such other approvals, permissions, consents,
sanctions and exemptions as may be necessary and subject to any modifications and conditions, if any, as may
be prescribed by the of Securities and Exchange Board of India (“SEBI”), National Stock Exchange of India
Limited, on which the Equity Shares of the Company are listed (“Stock Exchange”/ “NSE”), Registrar of
Companies, Mumbai-1 (“ROC, Mumbai-I" / “ROC"). Reserve Bank of India (“RBI™) and/ or other authorities.
institutions or bodies (together with SEBI, RBI, ROC and NSE the “Appropriate Authorities”). as may be
necessary, and subject to such conditions, alterations, amendments and/or modifications as may be prescribed
or imposed by them while granting such approvals, permissions, consents, sanctions and exemptions which may
be agreed, the Board of Directors of the Company (“Board”, which term shall be deemed to include any
committee of the Board and/ or officials, which the Board may constitute/authorize to exercise its powers,
including the powers conferred by this resolution (the “Buy Back Com mittee”)) hereby consents and approves
the buy back by the Company of not exceeding 7,25,000 (Seven Lakh Twenty-Five Thousand) fully paid up
equity shares of the face value of T 5/- (Rupees Five Only) each (hereinafter referred to as the “Equity Shares”
or “Shares”), representing 3.12 % of the total number of Equity Shares in the total paid-up Equity Share capital
of the Company, as on March 31, 2026, at a buy back price of Z 100/- (Rupees One Hundred Only) per fully
paid-up Equity Share payable in cash (“Buy Back Price”) for an amount not exceeding 725 Lakhs (Rupees
Seven Hundred Twenty-Five Lakh only), excluding any expenses incurred or to be incurred for the Buy Back
viz. brokerage costs, fees, turnover charges, taxes such as securitiestransaction tax and goods and services tax
(if any). tax on distributed income on Buy Back, stamp duty, advisors fees, filing fees, public announcement
expenses, printing and dispatch expenses, if any, and other incidental and related expenses and charges etc.
(“Transaction Costs™) (such amount hereinafter referred to as the “Buy Back Size”), representing 6.57% and

4.89 % of the aggregate of the total paid-up equity share capitaland free reserves of the Company based on latest
audited standalone and consolidated basis, respectively as on March 31, 2026 whichever sets out a lower
amount, as per the provisions of the Act and SEBI Buy Back Regulations, from the shareholders/beneficial
owners of the Equity Shares of the Company (except any shareholders/beneficial owners who may be
specifically prohibited under the applicable laws by Appropriate Authorities), including promoters (as defined
under SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended, and to be
referred as "Promoters") and members of the promoter group, as on a record date to be decided by the Board
on a proportionate basis through “Tender Offer” route as prescribed under the SEBI Buy Back Regulations
(the “Buy Back”).
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RESOLVED FURTHER THAT pursuant to provisions of the Companies Act, 2013, the SEBI Buy Back
Regulations and Articles of Association of the Company, the Board hereby fixes the record date as April 30,
2026 for the purpose of Buy Back of Equity Shares of the Company (“Record Date”), for ascertaining
entitlement and eligibility of shareholders to participate in the Buy Back.

RESOLVED FURTHER THAT the Buy Back Price has been arrived at after considering various factors,
including, but not limited to (i) the trends in the volume weighted average prices of the Equity Shares of the
Company, traded on the NSE where the Equity Shares are listed, (ii) the net-worth of the Company, (iii) price
earnings ratio, (iv) the impact on other financial parameters and (v) the possible impact of Buy Back on the
earnings per share.

RESOLVED FURTHER THAT the Buy Back Price represents a premium of

1. 40.58% overthe volume weighted average market price of the Equity Shares on NSE, respectively, during the
one month preceding April 20, 2026 (the date of intimation to the Stock Exchanges for the Board Meeting to
consider the proposal of the Buy Back),

2. 40.66% over the volume weighted average market price of the Equity Shares on the NSE, for two weeks
preceding April 06, 2026 (the date of intimation to the Stock Exchange for the Board Meeting to consider the
proposal of the Buy Back) and

3. 16.48% over the closing price on NSE as on April 23, 2026 (the date of Board meeting approving the Buy
Back) and

4. 110.53% and 56.91% to the Company’s book value per Equity Shares of ¥ 47.50/- and 263.73/- respectively,
pre Buy Back, based on the latest audited standalone and consolidated financial statement of the Company as
at March 31, 2026.

RESOLVED FURTHER THAT the Board/Buy Back Committee may, 1 (one) working day prior to the Record
Date, increase the Buy Back Price and decrease the number of Equity Shares proposed to be bought back under
the Buy Back, such that there is no change in the Buy Back Size, in terms of Regulation 5(via) of the SEBI Buy
Back Regulations.

RESOLVED FURTHER THAT as required under Regulation 6 of the SEBI Buy Back Regulations, the Buy
Back of Equity Shares from the existing shareholders/beneficial owners of Equity Shares of the Company as on
Record Date (“Eligible Shareholders™), shall be on a proportionate basis through Tender Offer, provided that
15% (fifteen percent) of the number of Equity Shares which the Company proposes to Buy Back or number of
Equity Shares entitled as per the shareholding of small shareholders as defined in the SEBI Buy Back
Regulations (“Small Shareholders™) as on the Record Date, whichever is higher, shall be reserved for the Small
Shareholders as defined in the SEBI Buy Back Regulations.

RESOLVED FURTHER THAT the Board of Directors of the Company, based on the intent letter from
Promoters and members of Promoter Group has noted intention of Promoters and members of Promoter Group
to not participate in the Buy Back.

RESOLVED FURTHER THAT the Company shall implement the Buy Back using the “Mechanism for
acquisition of shares through Stock Exchange pursuant to Tender-Offers under Takeovers, Buy Back and
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Delisting" as notified by SEBI vide circular CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015, read with
the circulars issued in relation thereto, including circular CFD/DCR2/CIR/P/2016/131 dated December 9,2016,
circular  SEBI/HO/CFD/DCR-III/CIR/P/2021/615 dated August 13, 2021 and SEBI/HO/CFD/PoD-
2/P/CIR/2023/35 dated March 08, 2023 including any further amendments or statutorv modifications thereof for
the time being in force and the Company shall approach the Stock Exchange(s), as may be required, for
facilitating the same.

RESOLVED FURTHER THAT as required under Regulation 4 of the SEBI Buy Back Regulations, the
proposed Buy Back of Equity Shares shall be implemented from the existing shareholders as on the Record Date
through Tender Offer in a manner the Board may consider appropriate, from out of its free reserves and/or
securities premium account of the Company and/or such other sources or by such mechanisms as may be
permitted by applicable laws, and on such terms and conditions as the Board may decide from time to time, and
in the absolute discretion of the Board, as it may deem fit.

RESOLVED FURTHER THAT the Company has earmarked adequate resources of funds for the purpose of
Buy Back and the payment of the Buy Back shall be made out of the Company’s current surplus and/or cash
balances and/or current investments and/or cash available from internal resources of the Com pany (and not from
any borrowed funds) as may be permitted by law, and the Buyback shall be through Tender Offer in such manner
as may be prescribed under the Act and the SEBI Buy Back Regulations and on such terms and conditions as
the Board may decide from time to time at its absolute discretion.

RESOLVED FURTHER THAT as required under the provisions of Section 68(6) of the Act read with
Regulation 8 of the SEBI Buy Back Regulations, the draft of the Declaration of Solvency prepared in the
prescribed form and supporting affidavit and other documents, placed before the Meeting be and are hereby
approved for filing with Registrar of Companies, Mumbai - I and SEBI in accordance with the applicable laws
and that Mr. Krishnan Sudarshan, Chairman and Managing Director, Mr. Kushal Parmar, Chief Financial Officer
and Ms. Smita Singh, Company Secretary of the Company be and are hereby, jointly authorized to sign the
same, for and on behalf of the Board and file the same with the ROC and the SEBI and/or other concerned
authoritics, as may be necessary, in accordance with the applicable laws.

RESOLVED FURTHER THAT the Buy Back from non-resident shareholders, Overseas Corporate Bodies
(OCB’s), Foreign Institutional Investors, Foreign Portfolio Investors and shareholders of foreign nationality, if
any, shall be subject to such approvals, if and to the extent necessary or required from concerned authorities
including approvals from the Reserve Bank of India (*“RBI”) under Foreign Exchange Management Act, 1999
and rules and regulations framed there under. if any, and that such approvals shall be requiredto be taken by
such shareholders themselves.

RESOLVED FURTHER THAT the Board hereby confirms that:
1. all the Equity Shares for Buy Back are fully paid-up;

2. Subject to the applicable law, the Company shall not issue any Equity Shares or other securities from the date
of this resolution including by way of bonus issue till the expiry of the Buy Back period i.e. date on which the
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payment of consideration to shareholders who have accepted the Buy Back is made in accordance with the Act
and the SEBI Buy Back Regulations;

3. Subject to the applicable law, the Company shall not raise further capital for a period of one year from the expiry
of the Buy Back period i.e. the date on which the payment of consideration to shareholders who have accepted
the Buy Back offer is made except in discharge of subsisting obligations;

4, The Company, as per the provisions of Section 68(8) of the Act, will not make any further issue of the same
kind of shares or other securities including allotment of new shares under Section 62(1)(a) of the Act or other
specified securities within a period of six months after the completion of the Buyback except by way of bonus
shares or equity shares issued in order to discharge subsisting obligations such as conversion of warrants, stock
option schemes, sweat equity or conversion of preference shares or debentures into Equity Shares;

5. the Company shall not Buy Back its Equity Shares or other specified securities from any person through
negotiated deal whether on or off the Stock Exchange or through spot transactions or through any private
arrangement in the implementation of the Buy Back;

6.  the Buy Back Size i.e. ¥ 725 Lakhs (Rupees Seven Hundred Twenty-Five Lakh only) does not exceed
10% of the aggregate paid-up Equity Share capital and free reserves of the Company as per latest available
Standalone and Consolidated Audited Financial Statements of the Company as on March 31, 2026;

7. the maximum number of Equity Shares proposed to be bought back under the Buy Back will not exceed 10%
of the total number of Equity Shares in the total paid-up Equity Share capital of the Company;

8.  there are no pending schemes of amalgamation or compromise or arrangement pursuant to the Act (“Scheme™)
involving the Company, and no public announcement of the Buy Back shall be made during pendency of any
such Scheme;

9. the Buy-back will not be in contravention of Regulation 4(vii) of SEBI Buy Back Regulations, i.e. the Company
shall not make any further offer of Buy Back within a period of one year reckoned from the expiry of the Buy
Back period i.e. date on which the payment of consideration to shareholders who have accepted the Buy Back
offer is made;

10.  the Company shall not withdraw the Buy Back offer after the public announcement of the Buy Back offer is
made;

11.  the Company shall comply with the statutory and regulatory timelines in respect of the Buy Back in such manner
as prescribed under the Act and/or the SEBI Buy Back Regulations and any other applicable laws;

12.  the Company shall not utilize any money borrowed from banks or financial institutions for the purpose of Buy
Back of its Equity Shares;

13.  the Company is in compliance with the provisions of Sections 92, 123, 127 and 129 of the Act;
14.  the Buy Back is not in contravention of the provisions of Section 70 of the Act;

15.  there are no defaults (either in the past or subsisting) in the repayment of deposits, interest payment thereon,
redemption of debentures or payment of interest thereon or redemption of preference shares or payment of
dividend due to any shareholder, or repayment of any term loans or interest payable thereon to any financial
institution or banking company;

16.  the Company will not Buy Back Equity Shares which are locked-in or non-transferable, until the pendency of
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such lock-in, or until the Equity Shares become transferable, as applicable, during the period between the date
of opening and closing of the Buy Back offer;

17.  the ratio of the aggregate of secured and unsecured debts owed by the Company after the Buy Back shall not be
more than twice its paid-up capital and free reserves, based on the latest available, audited standalone and
consolidated financials of the Company as on March 31, 2026, whichever is lower;

18.  the Company shall transfer from its free reserves or securities premium account and/ or such sources as may be
permitted by law, a sum equal to the nominal value of the Equity Shares purchased through the Buy Back to the
capital redemption reserve account and the details of such transfer shall be disclosed in its subsequent audited
financial statements;

18.  this Board resolution approving the Buy Back shall be valid for a maximum period of one year from the date of
passing this resolution (or such extended period as may be permitted under the Act or the SEBI Buy Back
Regulations or by the appropriate authorities). The exact time table for the Buy Back shall be decided by the
Buy Back Commiittee within the above time limits:

20.  the Company shall earmark and make arrangements through permissible methods for adequate sources of funds
for the purpose of the Buyback in accordance with the SEBI Buy Back Regulations;

21.  consideration of the Equity Shares bought back by the Company will be paid only by way of cash;

22.  the Company shall not directly or indirectly purchase its own Equity Shares or other specified securities:
a. through any subsidiary company including its own subsidiary companies; and
b. through any investment company or group of investment companies.

23.  the Company shall ensure consequent reduction of its share capital post Buyback and the Equity Shares bought
back by the Company will be extinguished and/or physically destroyed as may be applicable in the manner
prescribed under the SEBI Buy Back Regulations and the Act within 7 (seven) working days of the date of
payment of consideration to shareholders who have tendered the Equity Shares under the Buy Back offer and
will not be held for reissuance;

24.  as per Regulation 24(i)(e) of the SEBI Buy Back Regulations, the Promoter and members of Promoter Group,
and/or their associates, shall not deal in the Equity Shares or other specified securities of the Company either
through the Stock Exchange or off-market transactions (including inter-se transfer of Equity Shares among the
promoter and members of promoter group) from the date of passing this Board Resolution till the date of closing
of the Buy Back offer..

25.  the statements contained in all the relevant documents in relation to the Buy Back shall be true, material and
factual and shall not contain any misstatements or misleading information;

26.  the Company shall Buy Back the Equity Shares held in physical form from Eligible Shareholders in terms of
SEBI circular no. SEBVHO/CFD/CMDI/CIR/P/2020/144 dated July 31, 2020;

27.  the Buy Back shall not result in delisting of the Equity Shares from the Stock Exchange:

28.  the Buy Back would be subject to the condition of maintaining minimum public shareholding requirements as
specified in Regulations 38 of the SEBI Listing Regulations;

29.  The Company shall not Buy Back out of the proceeds of an earlier issue of the same kind of shares or same kind
of other specified securities;
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30.  as per Regulation 5(i)(c) and Schedule I(xii) of the SEBI Buy Back Regulations, it is confirmed that there
is no breach of any covenants as per the lender’s agreements on the loans taken and there is no requirement
of consent of the lenders in this regard.;

31.  the letter of offer with the tender form shall be dispatched to Eligible Shareholders within 2 (two) working days
from the Record Date.

RESOLVED FURTHER THAT as required by clause (x) of Schedule I in accordance with Regulation 5(iv)(b)
of the SEBI Buy Back Regulations, the Board hereby confirms that it has made a full enquiry into the affairs
and prospects of the Company and after taking into account the financial position of the Company and also
considering all contingent liabilities, the Board has formed the opinion:

i. That immediately following the date of the Board Meeting held on April 23, 2026 approving the Buy Back,
there will be no grounds on which the Company could be found unable to pay its debts;

il. That as regards the Company's prospects for the year immediately following the date of the Board Meeting
held on April 23, 2026 , and having regard to Board's intentions with respect to the management of the
Company's business during that year and to the amount and character of the financial resources which will,
in the Board's view, be available to the Company during that year, the Company will be able to meet its

liabilities as and when they fall due and will not be rendered insolvent within a period of one year from the
Board Meeting date:

iii. In forming the opinion aforesaid, the Board has taken into account the liabilities as if the Company is being
wound up under the provisions of the Companies Act, 1956 or Companies Act, 2013 and the Insolvency and
Bankruptcy Code. 2016 (including prospective and contingent liabilities).

RESOLVED FURTHER THAT a Buy Back Committee comprising of:

Sr. No, Name Position in Committee Designation in the Company

1 Krishnan Sudarshan Chairperson Chairman & Managing Director

2 Subramanian Member Whole-time Director
Krishnaprakash

3 Shekhar Ganapathy Member Whole-time Director

be and is hereby, constituted and the powers of the Board in respect of Buy Back be delegated to the Committee
(“Buy Back Committee™) and each member of the Buy Back Committee, be and is hereby, severally authorized
to do all such acts, deeds and things as may be necessary. expedient, or proper with regard to the implementation
of the Buy Back, including, but not limited to, the following:

1. To finalize, execute and submit necessary documents, deeds, affidavits, undertakings, certifications, agreements,
forms, returns, applications, letters, etc., seek approval(s) and to represent the Company with the Securities and
Exchange Board of India, Stock Exchange, Registrar of Companies, Mumbai - I, National Securities Depository
Limited, Central Depository Services (India) Limited andany other Regulatory authorities in connection with the
Buy Back;

2. To decide on the increase in buy back price in accordance with the SEBI Buy Back Regulations and resultant
reduction in Buy Back Equity Shares, if any;
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To finalize the terms of Buy Back including the mechanism for the Buy Back, the schedule of activities including
the dates of opening and closing of the Buy Back, Record Date, entitlement ratio, the timeframe for completion
of the Buy Back;

To appoint solicitor(s), depository participant(s), escrow agent(s), advertising agency(ies) and other
advisor(s)/consultant(s)/intermediary(ies)/agency(ies), printer, as may be required, for the implementation of the
Buy Back and decide and settle the remuneration for such persons/ advisors/ consultants/ intermediaries/agencies
including by the payment of commission, brokerage, fee, charges etc;

The initiating of all necessary actions for preparation and issue of public announcement, letter of offer and related
documents;

The preparation, finalization and filing of public announcement, letter of offer, related documents and also the
certificates for declaration of solvency and other filings with the SEBI, ROC, the stock exchange and other
appropriate authority(ies), if any;

The making of all applications to the Appropriate Authorities for their requisite approvals including approvals as
may be required from the RBI under the Foreign Exchange Management Act, 1999 and the rules, regulations
framed thereunder;

To deal with stock exchange (including their clearing corporations), and to sign, execute, and deliver such
documents as may be necessary or desirable in connection with implementing the Buy Back using the
“Mechanism for acquisition of shares through Stock Exchange” notified by SEBI vide circular
CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015, read with the circulars issued in relationthereto, including
circular CFD/DCR2/CIR/P/2016/131 dated December 9, 2016, circular bearing number SEBI/HO/CFD/DCR-
II/CIR/P/2021/615 dated August 13, 2021 and circular bearing number SEBI/HO/CFD/PoD-2/P/CIR/2023/35
dated March 08, 2023 andsuch other circulars as may be applicable, including any further amendments thereof:
Earmarking and making arrangements for adequate sources of funds for the purpose of the Buy Back;

To enter into escrow arrangements and appoint escrow agents as required or desirable in terms of the SEBI Buy
Back Regulations and to open, operate and close all necessary accounts including escrow account, special
payment account, demat escrow account as required or desirable in terms of the SEBI Buy Back Regulations and
to enter into escrow and other agreements with and to give instructions to the bankers in connection therewith,
and provide bank guarantee(s) as may be required on such terms as deemed fit and to decide authorized signatories
to such accounts including bank accounts and escrow accounts;

To open, operate and close one or more depository account/ trading account / buyer broker account and to open,
operate and close special trading window account with the designated stock exchange and to decide the
authorized signatories for depository account/trading account/buyer broker account/special trading window
account;

To settle all such questions, queries, difficulties or doubts that may arise in relation to the implementation of the
Buy Back or by the Manager to the Buy Back, SEBI, the Stock Exchange and other Appropriate Authorities:

To determine, finalise and pay tax on Buy Back;

To authorize bankers to act upon the instructions of the Merchant Banker as required under the SEBI Buy Back
Regulations;

To carry out management discussion and analysis on the likely impact of the Buy Back on the Company’s
earnings, public holdings, holdings of non-resident individuals, Fils;
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16. To sign the documents as may be necessary with regard to the Buy Back and to initiate all necessary actions for
preparation and issueof various documents and such other undertakings, agreements, papers, documents, and
correspondence as may be necessary for the implementation of the Buy Back to the SEBI, RBI, ROC, Stock
Exchange, depositories and/or other Appropriate Authorities:

17. Extinguishment of dematerialized shares and physical destruction of share certificates, if applicable, and
certificates of extinguishment required to be filed in connection with the Buy Back on behalf of the Board:

18. To obtain all necessary certificates and reports from the Statutory Auditors, Secretarial Auditor and other third
parties as required under applicable law:

19. To verify offer / acceptances received, finalizing basis of acceptance, pay to the shareholders, consideration for
Equity Shares bought back pursuant to the Buy Back, issue rejection letters, if any;

20. To file “Return of Buy Back” with Registrar of Companies and other statutory authorities;

21. To give such directions as may be necessary or desirable and to settle any questions or difficulties whatsoever
that may arise in relation to the Buy Back;

22. To establish Investor Service Centre/s;

23. To authorize the Merchant Banker, Registrar or other agencies appointed for the purpose of Buy Back to carry
out any of the above activities;

24. To sign, execute and deliver such documents as may be necessary or desirable in connection with or incidental
to the Buy Back;

25. To do all such acts as it may, in its absolute discretion, deem necessary, expedient, or proper for the
implementation of the Buy Back.

RESOLVED FURTHER THAT Ms. Smita Singh, Company Secretary & Compliance Officer shall act as the
Secretary to the Buy Back Committee.

RESOLVED FURTHER THAT the quorum for a meeting of the Buy Back Committee shall be presence of
any two members and the Buy Back Committee may regulate its own proceedings and meet as often as
required, to discharge its functions.

RESOLVED FURTHER THAT the Buy Back Committee shall have the power and authority to delegate all
or any of the authorities conferred upon it to any officer(s) and/or representatives of the Company, in order to
give effect to the aforesaid resolutions and to revokeand substitute such delegation/sub-delegation of authority
from time to time.

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Buy Back Committee,
be and is hereby. authorized to accept and make any alteration(s), modification(s) to the terms and conditions
as it may deem necessary, concerning any aspect of the Buy Back, in accordance with the statutory requirements
as well as to give such directions as may be necessary or desirable, to settle any questions, difficulties or doubts
that may arise and generally, to do all acts, deeds, matters and things as it may, in its absolute discretion deem
necessary, expedient, usual or proper in relation to or in connection with or for matters consequential to the Buy
Back without seeking any further consent or approval of the shareholders or otherwise to the end and intent that
they shall be deemed to havegiven their approval thereto expressly by the authority of this resolution.

RESOLVED FURTHER THAT in compliance with SEBI Buy Back Regulations, Indorient Financial Services
Limited (“Manager”), be and is hereby appointed as the Manager to the proposed Buy Back transaction to inter-
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alia carry out the activities as Merchant Banker under the SEBI Buy Back Regulations, on such terms and
conditions as mutually decided.

RESOLVED FURTHER THAT in compliance with SEBI Buy Back Regulations, Bigshare Services Private
Limited, be and is hereby, appointed as the Registrar for the proposed Buy Back transaction at such
remuneration as mutually agreed.

RESOLVED FURTHER THAT Ms. Smita Singh, Company Secretary & Compliance Officer be and is
hereby appointed as the Compliance Officer for the Buy Back in terms of Regulation 24(iii) of the SEBI Buy
Back Regulations.

RESOLVED FURTHER THAT the Board do obtain from the Company’s statutory auditors, the certificate
/report required in accordance with the SEBI Buy Back Regulations under clause (xi) of Schedule I of the SEBI
Buy Back Regulations,

RESOLVED FURTHER THAT no information/material likely to have a bearing on the decision of investors
has been suppressed/withheld and/or incorporated in the manner that would amount to mis-
statement/misrepresentation.

RESOLVED FURTHER THAT the Company shall, before making the public announcement, create an escrow
account in accordance with Regulation 9(xi) of the SEBI Buy Back Regulations, either in formof bank guarantee
or cash including bank deposit or deposit of securities with appropriate margin or government securities or units
of mutual funds invested in gilt funds and overnight schemes or a combination thereof. towards security
performance of its obligations as may be prescribed under the Act and the SEBI Buy Back Regulations and, on
such terms, and conditions as the Board or the Buy Back Committee thereof may deem fit.

RESOLVED FURTHER THAT the Company shall maintain a register of shares bought back wherein details
of Equity Shares bought back, consideration paid for the Equity Shares bought back, date of cancellation of
Equity Shares and date of extinguishing and physically destroying of Equity Shares. if applicable, and such other
particulars as may be prescribed, shall be entered and that Ms. Smita Singh, Company Secretary & Compliance
Officer be and is hereby authorised to authenticate the entries made in the said register.

RESOLVED FURTHER THAT the particulars of the Equity Share certificates extinguished and destroyed
shall be furnished by the Company to the Stock Exchange within seven days and to SEBI within seven working
days of such extinguishment or destruction of the certificates and the dematerialised Equity Shares shall be
extinguished and destroyed in the manner as specified as per Regulation 11 under the SEBI Buy Back
Regulations and the bye-laws, circulars, guidelines framed thereunder, each as amended, and that Ms. Smita
Singh, Company Secretary & Compliance Officer be and is hereby authorized to do all such acts as may be
required for this purpose.

RESOLVED FURTHER THAT nothing contained herein shall confer any right on any shareholder to offer
or confer any obligation on the Company or the Board or the Buy Back Committee to Buy Back any shares or
impair any power of the Company or the Board to terminate any process in relation to such Buy Back, if
permitted by law.

RESOLVED FURTHER THAT Mr. Krishnan Sudarshan, Chairman & Managing Director or Mr.
Subramanian Krishnaprakash, Whole-time Director or Mr. Kushal Parmar, Chief Financial Officer or Ms. Smita
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Singh, Company Secretary & Compliance Officer be and are hereby severally authorized to send the necessary
intimations to SEBI, the Stock Exchange and any other authority in relation to this resolution, as may be required
under applicable laws and regulations.

RESOLVED FURTHER THAT Mr. Krishnan Sudarshan, Chairman & Managing Director or Mr.
Subramanian Krishnaprakash, Whole-time Director or Mr. Kushal Parmar, Chief Financial Officer or Ms. Smita
Singh, Company Secretary & Compliance Officer be and are hereby severally authorized to delegate all or any
of the power(s) conferred herein above as it may in its absolute discretion deem fit, to any committee(s)/
director(s)/ officer(s)/ authorized representative(s) of the Company in order to give effect to the aforesaid
resolutions, including but not limited to make all necessary applications to the Appropriate Authorities for their
approvals including but not limited to approvals as may be required from the SEBI: preparing, signing and filing
of the public announcement, letter of offer with the SEBI, the Stock Exchange and other Appropriate Authorities;
obtaining all necessary certificates and report from the statutory auditors and other third parties as required under
applicable laws entering into escrow arrangements as required in terms of the SEBI Buy Back Regulations:
opening, operating and closing of all necessary accounts including escrow account, special payment account,
demat account as required in terms of the SEBI Buy Back Regulations; extinguishing dematerialized Equity
Shares and physical destruction of share certificates, if applicable, in respect of the Equity Shares bought back
by the Company; and filing such other undertakings, agreements, papers, documents and correspondence . as
may be required to be led in connection with the Buy Back with the SEBI, the Stock Exchange, Registrar of
Companies, Mumbai - I, depositories and/or other Appropriate Authorities as may be required from time to time.

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, Mr. Krishnan Sudarshan,
Chairman & Managing Director or Mr. Subramanian Krishnaprakash, Whole-time Director or Mr. Kushal
Parmar, Chief Financial Officer or Ms. Smita Singh, Company Secretary & Compliance Officer be and are
hereby severally authorized to accept and make any alteration(s), modification(s) to the terms and conditions as
it may deem necessary, concerning any aspect of the Buy Back., in accordance with the statutory requirements
as well as to give such directions as may be necessary or desirable, to settle any questions, difficulties or doubts
that may arise and generally, to do all, acts, deeds, matters and things as it may, in absolute discretion deem
necessary, expedient , usual or proper in relation to or in connection with or for matters consequential to the Buy
Back without seeking any further consent or approval of the members or otherwise to the end and intent that
they shall be deemed to have given their approval thereto expressly by the authority of the resolution.

RESOLVED FURTHER THAT Mr. Krishnan Sudarshan, Chairman and Managing Director, MTr.
Subramanian Krishnaprakash, Whole-time Director, Mr. Kushal Parmar, Chief Financial Officer, and Ms. Smita
Singh, Company Secretary, be and are hereby severally authorized to issue certified copies of this resolution to
any person(s), as may be required under applicable law or otherwise.”

//Certified True Copy//
For EMA PARTNERS IND

TED
(Formerly known as * ftb >

dia Private Limited)

Smita Singh
Company Secretary & Compliance Officer

Address: 204, Summit Business Bay, Western Express Highway
Vile Parle (East), Mumbai — 400057.
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BUY BACK COMMITTEE OF
THE BOARD OF DIRECTORS OF EMA PARTNERS INDIA LIMITED (FORMERLY KNOWN AS EMA
PARTNERS INDIA PRIVATE LIMITED) (“COMPANY”) HELD ON FRIDAY, APRIL 24, 2026, AT THE
REGISTERED OFFICE OF THE COMPANY SITUATED AT 204, THE SUMMIT BUSINESS BAY,
WESTERN EXPRESS HIGHWAY, VILE PARLE EAST, MUMBALI - 400057 AT 06:00 P.M.

Authorization for Signing of Declaration of Solvency in relation to Buyback of Equity Shares:

“RESOLVED THAT pursuant to the provisions of Sections 68, 69 and 70 and other applicable provisions, if any,
of the Companies Act, 2013 read with the Companies (Share Capital and Debentures) Rules, 2014, the Securities
and Exchange Board of India (Buy-Back of Securities) Regulations, 2018, as amended (“SEBI Buyback
Regulations”), the Article 13 and any other Articles of Association of the Company, and subject to such approvals,
permissions and sanctions as may be necessary, approval of the Buy Back Committee (“Committee”) be and is
hereby accorded for authorizing Mr. Krishnan Sudarshan, Chairman & Managing Director of the Company and
Mr. Subramanian Krishnaprakash, Whole-time Director of the Company, to sign and execute the Declaration of
Solvency in Form No. SH-9 and such other declarations, confirmations, undertakings, affidavits, documents and
writings as may be required in connection with the proposed buyback of equity shares of the Company.

RESOLVED FURTHER THAT any member of the Committee, Company Secretary and Compliance Officer of
the Company be and is hereby authorized to issue a certified true copy of this resolution to all concerned parties
as may be required.”

Certified True Copy

For & on behalf of

EMA Partners India Limited

(Formerly known as “EMA Partners India Private Limited”)

Smita Singh
Company Secretary & Compliance Officer

M. No. A62883

Address: 204, Summit Business Bay, Western Express Highway,
Vile Parle (East), Mumbai — 400057.

Date: April 24, 2026

Place: Mumbai

EI\M Partners

Argentina, Brazil, Canada, Chile, China, Czech Republic, Denmark, Finland, France, Germany, HongKong, India, Italy, Japan, Mexico, Peru, Poland,
Portugal, Saudi Arabia, Singapore, South Africa, South Korea, Spain, Sweden, Switzerland, Thailand, UAE, Ukraine, UK & USA



mailto:india@emapartners.in

http://www.emapartners.in/




Block No. 20, Unit No. 159, Anand Nagar Lane.

Behind Vakola Police Station, ‘
A P SANZGIRI & CO Mt 400053, e

Tel : +919076307777, +91 90762 06666
CHARTERED ACCOUNTANTS Email : contact@ca-aps.in .

Independent Auditor's Report on Standalone half yearly financial results and year to date result of
EMA PARTNERS INDIA LIMITED (formerly known as EMA Partners India Private Limited) pursuant to
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
('Listing Regulations').

To

The Board of Directors

EMA Partners India Limited

(formerly known as EMA Partners India Private Limited)

Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying Statement of half yearly and year to date standalone financial
results of EMA Partners India Limited (formerly known as EMA Partners India Private Limited) (the
"Company") for the half year ended March 31, 2026 and year to date results attached herewith for the
period from April 1, 2025 to March 31, 2026 (the “Statement”), being submitted by the Company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the "Listing Regulations").

In our opinion and to the best of our information and according to the explanations given to us, this
half year and year to date financial results:
I.  are presented in accordance with the requirements of the Listing Regulations in this regard;
and
Il.  gives a true and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the net profit and other financial
information of the Company for the half year ended March 31, 2026 and year to date results
for the year ended March 31, 2026.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing specified under Section 143(10)
of the Companies Act, 2013("the Act"). Our responsibilities under those standards are further
described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to
our audit of the financial statements under the provisions of the Act and the rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion on Financial Results.

Management's Responsibilities for the Standalone Financial Results

The half yearly financial results as well as the year to date standalone financial results have been
prepared on the basis of the interim financial Statements. The Company's Board of Directors of the
Company are responsible for the preparation and presentation of those financial results that gives a
true and fair view of the net profit and other financial information in accordance with the recognition
d measurement principle laid down in Accounting Standard 25, 'Interim Financial Reporting'
scribe under section 133 of the act read with relevant rules issued there under and other






accounting principles generally accepted in India and in compliance with regulation 33 of the Listing
Regulations.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of

the Statement that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the standalone financial results, the Board of Directors are responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for averseeing the Company's financial reporting process.
Auditor's Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Standalone financial results as
a whole is 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 financial results.

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 Statement, whether due 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.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the company has adequate internal
financial controls with reference to financial statements 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 Board of Directors.

» Conclude on the appropriateness of the Board of Directors' 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 financial results or, if such






evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

Other Matter

The Statement includes the results for the half year ended March 31, 2026 being the balancing figure
between the audited figures in respect of the full financial year ended March 31, 2026 and the
published unaudited year to date figures up to the half year of the current financial year, which were
subjected to a limited review by us, as required under the Listing Regulations.

For and on behalf of

A P Sanzgiri & Co

Chartered Accountants

Firm Registration No.:116293wW

S

onali Patil
Partner
Membership No: 135516
UDIN: 26135516CGIYEX2648

Place: Mumbai
Date; April 23,2026
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EMA PARTNERS INDIA LIMITED

(Formerly known as EMA Partners India Private Limited)
Statement of Standalone Results for the year ended March 31, 2026

CIN:L74140MH2003PLC142116
(¥ in 000)
Half year ended Half vearended | Halfyearended Year ended Year ended
Sr. No. |Particulars Mar 31, 2026 Sept. 30, 2025 Mar 31, 2025 Mar 31, 2026 Mar 31, 2025
{Unaudited) (Unaudited) {Unaudited) (Audited) {Audited)
| Revenue from Operations 2,26,805.63 1,76,140.85 31,180.59 4,02,946.48 1,09,353.17
Il |Other Income 16,274.13 22,983.95 39,967.27 39,258.08 45,148.30
Il |Total Income (1+11) 2,43,079.76 1,99,124.80 71,147.86 4,42,204.56 1,54,501.47
IV |Expenses
a, Employee benefit expenses 2442277 15,127.43 23,229.86 39,550.20 60,516.11
b. Finance Cost 162.43 189.26 1,961.59 381.69 4,730.75
¢. Depreciation and Amortisation expanses 7,281.55 6,778.48 6,626.34 14,060.01 12,453.91
d. Professional Fees 1,11,629.08 1,22,326.00 4,030.19 2,33,955.08 19,067.67
e. Otherexpenses 25,123.58 13,364.07 18,610.58 38,487.65 33,430.80
Total Expenses 1,68,649.41 1,57,785.22 54,458.56 3,26,434.63 1,30,245.04
y |Tomshlonsihetit acaponsland exriiay 74,430.35 41,339.58 16,689.30 1,15,769.93 24,256.43
iterns and tax (1lI-IV)

VI |Exceptional items - - - =
VIl |Profit/(Loss) before extraordinary items and tax (V-V1) 74,430.35 41,339.58 16,669.30 1,15,769.93 24,256.43
Vil |Extraordinary ltems - . -

IX  |Profit/ (loss) before Tax (VII-VIII) 74,430.35 41,339.58 16,689.30 1,15,769.93 24,256.43

X |Taxexpense

a. Current Tax 19,526.03 9,258.12 1,416.60 28,784.15 4,386.60
b. Deferred Tax (1,470.31) 1,116.35 1,310.92 {353.98) 1,384.77
¢. (Excess) /Short Provision of Earlier Year Tax (345.55) - (1,243.64) {345.55) (1.243.64)
Total Tax Expenses 17,710.17 10,374.47 1,483.88 28,084.64 4,527.73

X :;:'::;i';f;;{:; o 56,720.18 30,065.11 15,205.42 87,685.29 19,728.70
Xl | Profit/(Loss) from Discontinuing operations & = = =
Xl |Tax Expenses on Discontinuing operations = = = =
XV |Profit/(Loss) from Discontinuing operations {after tax) - - - - -
XV  |Profit/{Loss) for the period / year (XI+XIV) 56,720.18 30,965.11 15,205.42 87,685.29 18,728.70
XVI  |Paid up equity share capital (Face value of Rs. 5 each) 1,16,232.13 1,16,232,13 1,16,232.13 1,16,232.13 1,16,232.13

X1l |Reserves excluding Revaluation reserves 10,09,044.50 9,46,197.19 9,10,373.81 10,08,044.50 9,10,373.81
XVl |Earnings Per Share
Basic 244 133 0.80 3.77 1.08
Diluted 2.44 1.33 0.79 377 1.05
Not Annualized Naot Annualized Not Annualized






EMA PARTNERS INDIA LIMITED
(Formerly known as EMA Partners India Private Limited)

Explanatory notes to the Statement of Standalone Financial Results for the year ended March 31, 2026

1

These standalone financial results for the half year and year ended on March 31, 2026 have been reviewed and

recommended by the Audit Committee at its meeting held on April 23, 2026 and approved by Board of Directors at its
meeting held on April 23, 2026.

These standalone financial results of the Company have been prepared in accordance with the Accounting Standards
generally accepted in India (GAAP) as prescribed under Section 133 of the Companies Act 2013, as amended, read
with the relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing Obligation and Disclosure
Requirements) Regulations 2015 ("the Regulations”).

The Company is engaged in the business of providing Executive Search and placement technology led recruitment

services, which in the context of Accounting Standard 17 on "Segment Reporting" constitutes a single reportable
segment.

In accordance with regulation 33 of SEBI (LODR) Regulation 2025, the statutory auditors of the Company carried out
limited review for the half year ended financials and audit for the year ended financials.

The figures of the half year ended March,31 2026 are balancing figures between audited figures for the year ended
March,31 2026 and unaudited figures published for half year ended September, 30 2025, which were subjected to
limited review.

The Statement of Standalone Assets and Liabilities as at March 31, 2026 and Cash Flow Statement for the year ended
March, 31 2026 is enclosed herewith.

Previous period/year figures have been regrouped / rearranged / restated to make them comparable to with those of
the current year.

The above standalone financial results of the Company are available on the Company's website (www.emapartners.in)
and also on the website of NSE, where the shares of the Company are listed.

For and on behalf of
EMA PARTNERS INDIA LIMITED

K.Sudarshan
Managing Director

DIN: 01029826

Place: Mumbai
Date: April 23, 2026
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F EMA PARTNERS INDIA LIMITED
. Formerly known as EMA Partners India Private Limited
EMA Partners Staten{'lenz of S:and::n:fss.;s 2:: Liabilities as at March 31]., 2026
CIN:L74140MH2003PLC142116
(¥in 000)
As at Asat
Particulars Mar 31, 2026 Mar 31, 2025
(Audited) (Audited)
I. EQUITY AND LIABILITIES
Shareholders' funds
Share capital 1,16,232.13 1,16,232.13
Reserves and surplus 10,09,044.50 9,10,373.81
Total Equity 11,25,276.63 10,26,605.94
Non-current liabilities
Long Term Borrowings 1,328.87 3,395.75
Deferred Tax Liabilities (Net) 5,850.07 6,304.03
Other Long Term Liabilities 3,330.00 1,000.00
Total Non Current Liabilities 10,608.94 10,699.78
Current liabilities
Short Term Borrowings 2,066.88 2,618.52
Trade payables
(i) total outstanding dues of micro enterprises and small enterprises - 2.70
(ii) total oustanding dues of creditors other than micro enterprises
and small enterprises 1,08,487.68 4,954.50
Others Current Liabilities 7,609.83 6,811.65
ShortTerm Provisions 14,490.78 38,639.34
Total Current Liabilities 1,32,655.17 53,126.71
TOTAL 12,68,540.74 10,90,432.43
Il ASSETS
Non-current assets
Property, Plant and Equipment and Intangible Assets
i) Property, Plant and Equipment 1,57,840.27 1,71,109.41
i) Intangible Assets 5,430.37 96.81
iil) Capital Work-in-progress 1,973.10 B
Non Current Investments 1,17,433.95 18,993.95
Longterm loans and advances 91,148.39 65,992.66
Other non-current assets 7,069.41 5,158.80
Total Non-current assets 3,80,895.49 2,61,351.63
Current assets
Current Investments 3,12,590.23 1,90,990.37
Trade Receivables 1,10,351.43 18,917.28
Cash & Cash equivalents 1,566,999.66 12,633.62
Other Bank balances 2,50,533.80 5,40,500.00
Short Term Loans and advances 7,806.71 8,637.83
Others Current Assets 49,363.42 57,401.70
Total current assets 8,87,645.25 8,29,080.80
TOTAL 12,68,540.74 10,90,432.43
For and on behalf of
EMA PARTNERS INDIA LIMITED
Managing Director
DIN: 01029826

Place: Mumbai
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EMA Partners

EMA PARTNERS INDIA LIMITED
(Formerly known as EMA Partners India Private Limited)
Statement of Standalone Cash Flows for the year ended Mar 31, 2026
CIN:L74140MH2003PLC142116

Year ended Year ended
Particulars Mar 31, 2026 Mar 31, 2025
(Audited) (Audited)
A. |Cash flow from operating activities
Net Profit before tax 1,15,769.93 24,256.43
Adjustments to reconcile profit before tax to net cash flows:
Interest on Investment in Bond (788.00) (788.00)
Interest on Fixed Depaosit (29,589.79) (6,672.24)
Interest on income tax refund (607.59) (328.74)
Interest Expenses - Borrowing 381.69 4,730.75
Dividend Income (493.42) (830.33)
(Profit)/ Loss an sale of Property, Plant and Equipment 228.43 84.99
Depreciation and amortisation 14,060,01 12,499.91
Bad Debts Written off 14,143.93 =
Provision made/(Reversal) of doubtful trade receivable (600.00) (143.00)
(Profit) /Loss on current investments 3,561.78 (31,733.86)
Pravision for non-current investment - 40.44
Provision for Share based compensation 10,985.40 9,945.17
Pravision for gratuity 1,048.76 2,005.88
Operating profit / (loss) before working capital changes 1,28,201.13 13,067.40
Working capital adjustments:
(Increase)/ Decrease in trade receivables (1,05,078.08) 46,345.95
(Increase)/ Decrease In short term loans & advances 831.12 (7,638.63)
(Increase)/ Decrease in other non current asset (1,910.61) (1,960.00)
(Increase)/ Decrease in Long term Loans and advances (18,375.00) (29,517.00)
(Increase)/ Decrease in other current asset 4,322.67 (44,245.67)
Increase/ (Decrease) in other current liability 811.11 (3,108.69)
Increase/ (Decrease) in trade payable 1,03,530.48 (1,124.569)
Increase/ (Decrease) In short term provisions (25,397.32) 18,472.10
Increase/ (Decrease) in non current liability 2,330.00 1,000.00
Cash generated from operations 89,265.50 (8,699.13)
Net income tax (paid) / refunds (34,611.75) (7,996.58)
Net cash generated from/(used in) operating activities (A) 54,653.75 (16,695.71
B. |Cash flow from investing activities
Purchase of property, plant and equipment (9,064.24) (12,334.83)
Sale proceeds from property, plant and equipment 738.29 -
Current investments
- Purchased (2,61,165.30) (3,67.757.95)
- Proceeds from sale 1,36,003.66 2,89,427.14
Deposits Made (2,80,533.80) (5,40,500.00)
Deposits Matured 5,70,500.00 500.00
Purchase of long-term investments (98,439.99) (1.23)
Interest Received on Bonds 788.00 812.12
Interest Received on Fixed Deposit 33,305.40 656.03
Dividend receipt 493.42 830.33
Net cash flow generated from/(used in) investing activities (B) 92.625.43 (6,28,368.39)






i EMA PARTNERS INDIA LIMITED
(Formerly known as EMA Partners India Private Limited)
Statement of Standalone Cash Flows for the year ended Mar 31, 2026
CIN:L74140MH2003PLC142116

EM?’-& Partners

Year ended Year ended
Particulars Mar 31, 2026 Mar 31, 2025
(Audited) (Audited)
C. [Cash flow from financing activities
Proceeds from fresh issue of shares({net) - 7,56,457.02
IPO issue Expenses - (58,629.73)
Proceed/(Repayment) of borrowings (2,518.52) (59,563.31)
Interest paid (394.62) (5,029.186)
Net cash generated from/{used in) financing activities (C) (2,913.14) 6,33,234.82
Net increase/(decrease) in Cash and cash equivalents (A+B+C) 1,44,366.04 (11,829.28)
Cash and cash equivalents at beginning of the year 12,633.62 24,462.90
Cash and cash equivalents at the end of the year (Refer note 1) 1,56,999.66 12,633.62
Note 1: Components of Cash & cash equivalents
Balances with banks
- In current account 66,979.17 12,611.90
- In Deposits with Bank (having maturity of less than three months) 90,000.00 -
Cash in hand 20.49 21.72
1,56,999.66 12,633.62

Note: The above statement of cash flows has been prepared under the " Indirect Method" as set out in AS-3, "Statement of Cash Flow".

For and on behalf of
EMA PARTNERS INDIA LIMITED

K7Sudarshan
Managing Director
DIN: 01029826

Place: Mumbai
Date: April 23, 2026
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Independent Auditor's Report on Consolidated half yearly financial results and year to date
result of EMA PARTNERS INDIA LIMITED (formerly known as EMA Partners India Private Limited)
pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 ('Listing Regulations').

To

The Board of Directors

EMA Partners India Limited

(formerly known as EMA Partners India Private Limited)

Report on the audit of the Consolidated Financial Results

Opinion

We have audited the accompanying statement of half yearly and year to date consolidated
financial results of EMA Partners India Limited (formerly known as EMA Partners India Private
Limited) (the "Holding Company") and its subsidiaries (the Holding Company and its subsidiaries
together referred to as the "Group") for the half year ended March 31, 2026 and year to date
results attached herewith for the period from April 1, 2025 to March 31, 2026 (the “Statement”)
, being submitted by the Holding Company pursuant to the requirement of Regulation 33 of the

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
"Listing Regulations")

In our opinion and to the best of our information and according to the explanations given to us,
and based on the consideration of the reports of the other auditors on separate financial
statements of subsidiaries, this half year and year to date financial results:

i Includes the results of the following entities

Holding Company : EMA Partners India Limited

Subsidiary Company : EMA Partners Executive Search Private Limited

: Emagine People Technologies Private Limited

: EMA Decision Dynamics Private Limited

: James Douglas Professional Search India Private Limited

: EMA Partners Singapore Pte. Limited

: EMA Partners Executive Search Limited
RecCloud Technologies Private Limited (Stepdown
subsidiary of EMA Partners Executive Search Private
Limited)

. James Douglas Professional Search Limited (Stepdown
subsidiary of EMA Partners Executive Search Limited)

il. are presented in accordance with the requirements of the Listing Regulations in this
regard: and






iii. gives atrue and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the consolidated net profit and other
financial information of the Group for the half year ended March 31, 2026 and year to date
results for the year ended March 31, 2026.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those standards are
further described in the Auditor's Responsibilities for the Audit of the Financial Statements section
of our report. We are independent of the Company in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the financial statements under the provisions of the Act and the rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion on Financial Results.

Management's Responsibilities for the Consolidated Financial Results

The half yearly financial results as well as the year to date consolidated financial results have been
prepared on the basis of the interim financial Statements. The Holding Company's Board of
Directors are responsible for the preparation and presentation of these consolidated annual
financial results that gives a true and fair view of the consolidated net profit and other financial
information of the Group in accordance with the recognition and measurement principle laid
down in Accounting Standard 25, 'Interim Financial Reporting' prescribe under section 133 of the
act read with relevant rules issued there under and other accounting principles generally accepted
in India and in compliance with regulation 33 of the Listing Regulations.

This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the each entities and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the consolidated financial results that give a true and fair view
and are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial results, the respective management and the Board of
Directors of the entities included in the Group are responsible for assessing the ability of each
entity 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
s0.

The respective Board of Directors of the entities included in the Group are also responsible for
overseeing the financial reporting process of the Group.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Consolidated financial






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 financial results

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 financial statement, 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 control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the holding company has adequate
internal financial controls with reference to financial statements 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 Board of Directors.

Conclude on the appropriateness of the Board of Directors' 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 financial results or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents 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 of which we are independent auditors 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 such entities 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
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.

We communicate with those charged with governance of the Holding Company regarding, among

)

f‘(_sl*.'} ther matters, the planned scope and timing of the audit and significant audit findings. any
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ificant deficiencies in internal control that we identify during our audit.
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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.

Other Matter

The Statement includes the results for the half year ended March 31, 2026 being the balancing
figure between the audited figures in respect of the full financial year ended March 31, 2026 and
the published unaudited year to date figures up to the half year of the current a financial year
respectively, which were subjected to a limited review by us, as required under the Listing
Regulations.

We did not audit the financial statements of the foreign subsidiaries included in the Consolidated
financial statements. These Financial statements and other information have been prepared in
accordance with the accounting principles generally accepted in their respective countries which
have been audited by other auditors. The holding Company’s management has converted the
financial statements and other information of such subsidiaries located outside India from
accounting principles generally accepted in their respective countries to accounting principles
generally accepted in India. We have reviewed these conversion adjustments, if any, made by the
Holding Company’s Management. Our opinion in so far as it relates to the balances and affairs of
such subsidiaries located outside India is based on the reports of the other auditors and the
conversion adjustments prepared by the management of the Holding Company.

For and on behalf of

A P Sanzgiri & Co

Chartered Accountants

Firm Registration No.:116293W

Sonali Patil
Partner

Membership No: 135516
UDIN: 26135516HUFIQQ7880

Place: Mumbai
Date: April 23, 2026
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EMA PARTNERS INDIA LIMITED

CIN; L74140MH2003PLC 142116

(Formerly known as EMA Partners India Private Limited)

Statement of Consolidated Results for the year ended March 31, 2026

{Amounts in '000)
Half Year Ended | Half Year Ended | Half Year Ended Year Ended Year Ended
Sr. No. |Particutars Mar 31, 2026 Sep 30,2025 Mar 31, 2025 Mar 31, 2026 Mar 31, 2025
{Unaudited) (Unaudited) (Unaudited) {Audited) (Audited)
| Revenue from QOperations 4,68,360.29 4,05,281.54 3,47,664.47 8,73,641.83 7,39,304.98
Il |Otherlncome 7.913.41 24,261.51 44,024.33 32,174.92 50,802.10
Il |Total Income (1+11) 4,76,273.70 4,29,543.05 3,91,688.80 9,05,816.75 7,90,207.08
I [Expenses
a. Employee benefit expenses 2,92,800.10 2,50,787.30 2,34,799.91 5,43,777.40 4,55,703.17
b. Finance Cost 335.49 399.25 2,313.71 734,74 5,491.58
c. Depreciation and Amortisation expenses 13,156.30 11,041.86 10,573.78 24,198.16 20,461.53
d. Other expenses 1,08,622.78 77,498.88 73,482,861 1,86,122.66 1,50,468.51
Total Expenses 4,15,104.67 3,39,728.29 3,21,170.01 7,54,832.96 6,32,124.79
v :;:?;: If I{\I;;)ss] before exceptional and extraordinary items and 61,160.03 89,814.76 0,518.79 1,50,983.79 1,56,082.29
VI |Exceptional ltems - - - - .
Vil |Profit/(Loss) before extraordinary items and tax (V-1 61,168.03 89,814.76 70,518.79 1,50,983.79 1,58,082.29
Vil |Extraordinary ltems = - - - &
IX  |Profit/ (Loss) before Tax (VII-VIil) 61,169.03 89,814.76 70,518.79 1,50,983.79 1,58,082.29
X Tax expense
a. Current Tax 25,734.87 22,253.47 14,804.25 47,988.34 35,616.57
b. Deferred Tax (16,465.16) {3,515.05) 1,336.97 (19,980.21) 1,655.63
c. (Excess)/Short Provision of Earlier Year Tax (74.44) - (3,578.73) (74.44) {3,578.73)
Total Tax Expense 9,195.27 18,738.42 12,562.49 27,933.69 33,693.47
Xi :;f:ﬂ‘:::;}x'f;}th’ Poeimdetrmn condiuing 51,973.76 71,076.34 5795630  1,23,050.40|  1,24,388.82
Xl |Profitf (Loss) from Discontinuing operations & - # -
Xl |Tax expense of Discontinuing operations 5 3 4 - S
XIV | Profit/ (Loss) from Discontinuing operations (after tax) - - - - -
XV |Profit/ (Loss) for the period/year before Minority Interest 51,973.76 71,076.34 57,956.30 1,23,050.10 1,24,388.82
XVI |Minority Interest - - = - (1,749.68)
AVl | Profit/ (Loss) for the periodfyear (XI+XIV) 51,973.76 71,076.34 57,956.30 1,23,050.10 1,26,138.50
XVl |Paid up Equity Share Capital (Face value of Rs.5 each) 1,16,232.13 1,16,232.13 1,16,232.13 1,16,232.13 1,16,232.13
XIX  |Reserves (excluding Revaluation Reserve) 14,20,906.94 13,45,245.50 12,58,774.46 14,20,906.94 12,58,774.46
XX |Earnings Per Share
i) Basic 2.23 3.06 2.83 5.29 6.81
ii) Diluted 2.23 3.04 275 529 8.73
Not Annualized Not Annualized Not Annualized @
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EMA PARTNERS INDIA LIMITED

(Formerly known as EMA Partners India Private Limited)

Explanatory notes to the Statement of Consolidated Results for the year ended March 31, 2026
CIN: L74140MH2003PLC142116

1.These consolidated financial results for half year and year ended on March 31, 2026 have been reviewed and recommended
by the Audit Committee atits meeting held on April 23, 2026 and approved by the Board of Directors at its meeting held on
April 23, 2026.

2. These consolidated financial results of the Company have been prepared in accordance with the Accounting Standards
generally accepted in India (GAAP) as prescribed under Section 133 of the Companies Act 2013, as amended , read with the
relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations

2015 ("the

Regulations").

3. In accordance with regulation 33 of SEBI (LODR) Regulation 2025, the statutory auditors of the Company carried out limited
review for the half year ended financials and audit for the year ended financials.

4. The Company is engaged in the business of providing executive search and placement technology led recruitment services,
which in the context of Accounting Standard 17 on "Segment Reporting” constitutes a single reportable segment. The analysis of
geographical segments is based on the areas in which operations are carried out.

(Amounts in '000)

Addition to PPE and
Particulars Revenue from Carrying amount of Intangible assets
rendering of services | segment assets |(Including capital work
in progress)
Halfyear ended In India 3,19,802.75 13,18,518.41 14,685.87
Mar 31, 2026 Outside India 1,48,557.54 3,87,197.76 462.05
Half year ended InIndia 2,86,131.95 12,46,220.59 16,837.32
Sep 30, 2025 Qutside India 1,19,149.59 3,02,787.93 147.81
Half Year Ended In India 2,38,004.01 12,63,875.03 76,462.70
Mar 31, 2025 Qutside India 1,09,660.46 2,80,168.38 185.83
Year ended InIndia 6,05,934.70 13,18,518.41 31,623.19
Mar 31, 2026 QOutside India 2,67,707.13 3.,87,197.76 609.86
Year ended In India 5,19,013.79 12,63,875.03 89,5638.75
Mar 31, 2025 Qutside India 2,20,291.19 2,80,168.38 1,869.01

5. The figures of the half year ended March 31, 2026 are balancing figures between audited figures for the year ended March 31,
2026 and unaudited figures published for half year ended Sep 30, 2025, which were subjected to limited review.

6. Previous period/year figures have been regrouped / rearranged / restated to make them comparable to with those of the
current period/year.

7. Statement of Consolidated Assets and Liabilities as at March 31, 2026 and Cash Flow Statements for the year ended March

31,2026 is

enclosed herewith.

8. The above consalidated financial results of the Company are available on the Company's website (www.emapartners.in) and
also on the website of NSE, where the shares of the Company are listed.

For and on

EMA PARTNERS INDIA LIMITED

k.

behalf of

K. Sudarshan
Managing Director
DIN: 01029826
Place: Mumbai
Date- April 23. 2076






T EMA PARTNERS INDIA LIMITED
EMA Partners (Formerly known as EMA Partners India Private Limited)
Statement of Consolidated Assets and Liabilities as at March 31, 2026
CIN: L74140MH2003PLC142116
(Amounts in '000)
As at As at
Particulars Mar 31, 2026 Mar 31, 2025
(Audited) (Audited)
. EQUITY AND LIABILITIES
Shareholders’ funds
Share capital 1,16,232.13 1,16,232.13
Reserves and surplus 14,20,906.84 12,58,774.46
Total Equity 15,37,139.07 13,75,006.59
Minority Interest - =
Non-Current Liabilities
Long term Borrowings 2,284.36 5,909.26
Deferred Tax Liabilities (Net) - 5,510.98
Total Non-Current Liabilities 2,284.36 11,420.24
Current liabilities
Short term Borrowings 3,624.91 7,465.20
Trade payables
(i) total outstanding dues of micro enterprises and small enterprises 5.40 122.64
(ii) total oustanding dues of creditors other than micro enterprises and small enterprises 5,940.45 7,831.97
Other Current Liabilities 42,341.82 32,140.03
Short term Provisions 1,14,380.16 1,10,056.74
Total Current Liabilities 1,66,292.74 1,57,616.58
TOTAL 17,05,716.17 15,44,043.41
Il ASSETS
Non-Current Assets
Property,plant and equipment and Intangible Assets
(i) Property,plant and equipment 1,86,473.78 1,91,917.66
(ii) Goodwill on consolidation 4,056.30 4,056.30
(i) Intangible Assets 11,982.77 4,644.69
(iv) Capital Work-in-Progress 1,973.10
Deferred Tax Assets (Net) 14,815.58 -
Long term loans and advances 68,133.74 42,481.01
Other Non-Current Assets 10,573.51 7,612.26
Total Non-Current Assets 2,98,008.78 2,50,711.92
Current assets
Current Investment 4,55,879.79 4,35,094.74
Trade Receivables 2,54,188.63 1,31,565.45
Cash & Cash Equivalents 3,77,251.81 1,11,119.40
Other Bank Balances 2,50,533.80 5,40,500.00
Short Term Loans and advances 24,833.48 45,493.93
Other Current Assets 45,019.88 29,557.97
Total Current Assets 14,07,707.39 12,93,331.49
TOTAL 17,05,716.17 15,44,043.41

For and on behalf of Board of Directors of

EMA PARTNERS INDIA LIMITED

K. Sudarshan
Managing Director

DIN:01029826
Place: Mumbai






'k EMA PARTNERS INDIA LIMITED
E::MA Partners (Formerly known as EMA Partners India Private Limited)
Statement of Consolidated Cash Flows for the year ended March 31, 2026
CIN: L74140MH2003PLC142116
{Amounts in '000)
Year ended Yearended
Particulars Mar 31, 2026 Mar 31, 2025
(Audited) (Audited)

A. Cash flow from operating activities
Net Profit before tax 1,50,983.79 1,58,082.29
Adjustments to reconcile profit before tax to net cash flows:
Depreciation & Amortization expenses 24,198.16 20,461.53
Interest Income on Fixed Deposits (29,589.79) (8,318.09)
Interest Income on Investments (2,519.31) (2,840.68)
Interest on Income Tax Refund (1,313.94) (1,046.84)
Dividend income (510.54) (1,485.46)
(Profit)/Loss on sale of fixed asset 1,047.16 85.04
(Profit)/Lass on current investments 5,284.73 (34,682.15)
Interest Expenses 734.74 5,491.58
Foreign Exchange Fluctuation 18,714.18 3,653.20
Provision made/ (Reversed) for doubtful trade receivable (3,877.50) 2,364.03
Provision for Gratuity 7,711.92 9,432.48
Provision for Share based compensation 11,269.13 9,925.81
Operating profit before working capital changes 1,82,132.73 1,61,122.74
Working capital adjustments:
(Increase)/ Decrease In trade receivables (1,18,745.68) 53,821.57
(Increase)/ Decrease In short term loans & advances 20,660.45 (38,913.81)
(Increase)/ Decrease in other non current asset (2,961.25) 675.82
(Increase)/ Decrease In other current asset (20,280.43) (10,315.00)
(Increase)/ Decrease In long term loans & advances (4,303.00) 4,055.00
Increase/ (Decrease) in other current liabilities 10,244.72 (22,912.57)
Increase/ (Decrease) In trade payables (2,008.76) 1,264.36
Increase/ (Decrease) in short term provisions (3,388.51) 25,843.41
Increase/ (Decrease) in Minority Interest - (11,622.98)
Cash generated from operations 61,350.27 1,63,018.54
Net income tax paid (67,949.68) (36,766.99)
Net cash generated from/{used in) operating activities (6,599.41) 1,26,251.55

B. Cash flow from investing activities
Purchase of property, plant and equipment (32,133.05) (16,439.76)
Proceeds from sale of property, plant and equipment 3,638.28 -
Current Investments
Investments made (4,75,088.02) (8,43,353.85)
Proceeds from sale of investments 4,57,253.14 5,35,814.15
Term Deposits placed (2,80,533.80) (5,40,500.00)
Term Deposits matured 5,70,500.00 64,454.25
Interest Received On Fixed Deposits 34,408.29 2,273.35
Interest Received On Bonds 2,519.31 2,864.80
Dividend Received 510.54 1,485.46
Net cash generated from/(used in) investing activities 2,80,974.69 (7,93,401.60)






" EMA PARTNERS INDIA LIMITED

E*MA Partners (Formerly known as EMA Partners India Private Limited)
Statement of Consolidated Cash Flows for the year ended March 31, 2026
CIN: L74140MH2003PLC142116
{Amounts in '000)
Year ended Year ended
Particulars Mar 31, 2026 Mar 31, 2025
{Audited) (Audited)
C. Cash flow from financing activities
Proceeds from issue of shares - 7,56,457.02
IPO Issue expenses - (58,629.73)
Proceeds/(Repayment) of borrowings (7.,465.19) (62,428.81)
Interest paid (777.68) (5,744.51)
Buy-back of shares in subsidiaries (including tax paid on buy-back) - (2,789.23)
Net cash generated from/{used in) financing activities (8,242.87) 6,26,864.74
Netincrease/ (decrease) in cash or cash equivalents 2,66,132.41 (40,285.31)
Cash and cash equivalents at beginning of the year 1,11,119.40 1,51,404.71
Cash and cash equivalents at end of the year {Refer note 1} 3,77,251.81 1,11,119.40
Note 1: Components of Cash & cash equivalents
Balances with Banks
- In current account 2,87,189.98 51.54
- In Depaosits with bank (having maturity of less than three months) 90,000.00 1,11,067.86
Cash in hand 61.83 -
3,77,251.81 1,11,119.40

For and on behalf of Board of Directors of
EMA PARTMERS INDIA LIMITED

AS

K.Sudarshan
Managing Director
DIN:01023826
Place: Mumbai
Date: April 23, 2026
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