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              Date: 19 January 2026 

To, 

The Listing Department, 
National Stock Exchange of India Limited (NSE), 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, Bandra (E), 
Mumbai – 400051. 
 
Subject: Clariϐication regarding the submission of Statement of Deviation or Variation under 
Regulation 32 of SEBI (LODR) Regulations, 2015. 

Ref: Your email dated January 13, 2026, regarding non-submission of Statement of Deviation or 
Variation. 

Dear Sir/Madam, 

With reference to the captioned subject and the notice received from the Exchange, we wish to clarify 
that the Company has duly complied with the requirements of Regulation 32 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. 

The Statement of Deviation or Variation for the quarter ended September 30, 2025, was successfully 
submitted to the National Stock Exchange via the NEAPS portal on November 14, 2025, in XBRL Format 
as well as in PDF Format, although the Circular Ref. No.: NSE/CML/2025/20 issued dated April 02, 
2025, negates the ϐiling of the Statement of Deviation or Variation in the PDF Format. 

To support our submission and for your immediate reference, we have attached the following 
documents: 

1. Statement of Deviation or Variation of utilization of issue proceeds 

2. Monitoring Agency Report: A copy of the report from the Monitoring Agency as required under the 
regulations. 

3. NSE Acknowledgment Receipt: Evidence of the successful ϐiling of Statement of Deviation or 
Variation of utilization of issue proceeds on the NEAPS portal dated November 14, 2025. 

In light of the above, we request you to kindly update your records. 

Yours Faithfully, 
For EMA Partner India Limited 
Smita Singh 

 

Company Secretary & Compliance Ofϐicer 
Address: 204, The Summit Business Bay,  
Western Express Highway, Mumbai City,  
Vile Parle East, Maharashtra, India, 400057 
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Date: Friday, 14 November 2025 

To, 

National Stock Exchange of India Limited 

Exchange Plaza, C-1, Block G, 

Bandra-Kurla Complex,  

Bandra (East), Mumbai – 400 051. 

 

NSE Symbol: EMAPARTNER 

Through NEAPS Portal                                                                   

 

Subject: Statement of deviation and variation for the half year and ended September 30, 2025 

along with report of monitoring agency. 

 

Dear Sir/Madam, 

 

Pursuant to the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and the SEBI 

(Issue of Capital and Disclosure Requirements) Regulations, 2018, please find enclosed statement of 

deviation and variation with respect to utilisation of IPO proceeds for the half year ended September 30, 

2025. Further, the Company had appointed a monitoring agency, Acuité Ratings and Research Limited 

for the purpose of monitoring the utilisation of proceeds out of the Initial Public Offer. 

 

The Audit Committee of the Company and Board meeting, at their meeting held on November14, 2025, 

have reviewed and noted the statement of deviation and variation along with the report of the monitoring 

agency. The same have been enclosed herewith. 

 

Kindly take the same on records. 

 

For and on behalf of EMA Partners India Limited 

 

 

 

 

Smita Singh  

Company Secretary & Compliance Officer 

Place: Mumbai 

 

 

Enclosure: a) Statement of deviation and variation  

  b) Report of the Monitoring agency 
 
 
 
 

SMITA 
SHIVDHAR
I SINGH

Digitally signed by 
SMITA SHIVDHARI 
SINGH 
Date: 2025.11.14 
20:24:36 +05'30'
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Statement of Deviation / Variation in utilisation of funds raised 
 

Name of listed entity EMA Partners India Limited 
Mode of Fund Raising Public Issue by way of Initial Public Offer 

Date of Raising Funds Bid / offer opened from – January 17, 2025 to January 21, 
2025 
Allotment of Equity share – January 22, 2025 
Listed on January 24, 2025 

Amount Raised INR 5,947.24 Lacs (Net of issue expenses) 

Report filed for Half year ended September 30, 2025 
Monitoring Agency Yes 
Monitoring Agency Name, if applicable Acuité Ratings and Research Limited 

Is there a Deviation / Variation in use of funds 
raised 

NA 

If yes, whether the same is pursuant to change in 

terms of a contract or objects, which was 

approved by the shareholders 

Not applicable 

If Yes, Date of shareholder approval Not applicable 
Explanation for the Deviation / Variation Not applicable 
Comments of the Audit Committee after review No Comments 
Comments of the auditors, if any No Comments 
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Objects for which funds have been raised and where there has been a deviation, in the following table 

Original Object 
Modifie

d 
Object, 

if 
any 

Original 
Allocation 

(In Rs. 
Lacs)* 

Modified 
allocation

, if any 

Funds 
Utilized (In 

Rs. Lacs 
until 30th  

September 
2025) 

Amount 
Deviation/ 

Variation for 
the half year 
according to 
applicable 

object 

Remarks if 
any 

 

Augmenting Leadership Team for 
(a) the Company and (b) its 
subsidiaries 

NA 2,553.16 NA 194.88 NIL No Deviation 

Capital expenditure towards 
upgrading the existing IT 
infrastructure for (a) the Company 
and (b) its subsidiaries 

NA 644.64 NA 48.12 NIL No Deviation 

Repayment/Prepayment in full of 
the borrowing with respect to 
purchase of office premises 

NA 542.70 NA 542.70 NIL No Deviation 

General Corporate purposes  NA 1587.40 NA 1045.02 NIL No Deviation 

Unidentified inorganic acquisitions NA 619.34 NA NIL NIL No Deviation 

Total  5,947.24  1,830.72 -  

Deviation or variation could mean: 

(a) Deviation in the objects or purposes for which the funds have been raised or 

(b) Deviation in the amount of funds actually utilized as against what was originally disclosed or 

(c) Change in terms of a contract referred to in the fund-raising document i.e., prospectus, letter of offer, etc. 

* The amount of original allocation represents the amount raised through Fresh Issue (net of offer expenses as per 
Prospectus of the IPO). 
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NSE Acknowledgement

Date of 14-Nov-2025

AnnouncementsSubmission Type:-

Symbol:-

2025/Nov/245661/17522NEAPS App. No:-

Date of Submission:-

EMAPARTNER

EMA Partners India Limited

14-Nov-2025 08:38:48 PM

Name of the Company: -

Short Description:- Statement of deviation(s) or variation(s) under Reg.

Disclaimer : We hereby acknowledge receipt of your submission through NEAPS. Please note that the content and information
provided is pending to be verified by NSEIL.



NSE Acknowledgement

Date of 14-Nov-2025

AnnouncementsSubmission Type:-

Symbol:-

2025/Nov/245656/17517NEAPS App. No:-

Date of Submission:-

EMAPARTNER

EMA Partners India Limited

14-Nov-2025 08:37:02 PM

Name of the Company: -

Short Description:- Monitoring Agency Report

Disclaimer : We hereby acknowledge receipt of your submission through NEAPS. Please note that the content and information
provided is pending to be verified by NSEIL.
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