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"Evolving with Times" encapsulates GEM
Enviro Management Limited's dynamic
journey as an established player in India's
waste management and sustainability
sector. As a listed company on the BSE,
GEM has demonstrated resilience and
adaptability in navigating a rapidly changing
landscape marked by evolving regulations,
technological advancements, and growing
environmental consciousness. This theme
reflects our commitment to staying ahead of
the curve by embracing innovation,
expanding our service offerings, and
aligning with national priorities like the
Swachh Bharat Mission and Extended
Producer Responsibility (EPR) frameworks.
Our focus on ESG consulting and
infrastructure solutions further underscores
our adaptability, positioning GEM as a
holistic sustainability partner.

"Evolving with Times" signifies our proactive
response to India's growing waste
management needs in the EPR market.
Through scalable operations, a PAN-India
network of recyclers, and alignment with
Sustainable Development Goals (SDGs) like
SDG 12 (Responsible Consumption and
Production), GEM is not just keeping pace
but shaping the future of a circular
economy. This embodies our purpose-
driven growth, balancing profitability with
environmental stewardship to create lasting
value for stakeholders and society.

EVOLVING WITH TIMES
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GEM Enviro Management Limited is a Waste Management
Agency dedicated to building a greener and more responsible
future. With a PAN-India presence and a strong network of
waste collectors and recyclers, GEM enables businesses
across sectors to reduce their environmental impact through
efficient and responsible solutions.

Our comprehensive range of services spans across:

Extended Producer Responsibility (EPR) Credits for
diverse waste streams including Plastics, E-waste, and
Batteries.

Waste collection and transportation, ensuring efficient
transfer of waste to authorized recyclers across India.

ESG (Environmental, Social, and Governance) Consulting,
helping organizations align with global sustainability
standards.

Information, Education and Communication (IEC) activities,
creating awareness among the general public on
responsible waste disposal, reuse, recycling, and
sustainable waste management practices.

Further strengthening its position as a holistic sustainability
partner, GEM is expanding into ESG-focused infrastructure
and wastewater management solutions. These sustainability-
driven initiatives complement our existing strengths in plastic
and e-waste EPR services, reinforcing GEM’s leadership as a
comprehensive solutions provider in the India's ESG
landscape.

COMPANY
PROFILE

About GEM Enviro Management Limited

4



OUR LEADERSHIP &
CORE TEAM

Mr. Dinesh Pareekh Mr. Anil Kumar Behl 

Mrs. Sandhya Kohli

Ms. Tripti Goyal 

Mr. Sachin Sharma

Mrs. Mamta Gupta

Mr. Bhubanesh Pinani 

Chairman and 
Non-Executive Director 

Independent Director

Additional Director
(Independent Director)

Company Secretary and
Compliance Officer

Managing Director

Independent Director

Chief Financial Officer

BOARD OF DIRECTORS &
KEY MANAGERIAL PERSONNEL

Appointed w.e.f. August 01, 2025

Cessation on May 12, 2025
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Listing:
BSE Limited (SME Platform)
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Skyline Financial Services Private Limited 
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INFORMATION
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ESSENTIAL
HIGHLIGHTS

of Experience in
Sustainability
Services

Strong  PAN-India
presence with an

extensive network of
waste collectors and

recyclers.

ISO 45001:2018
certified ,  ensuring

the highest standards
of occupational health

and safety
of EPR certificates
Successfully transferred
for EPR FY 2024-25

Approx.

10+ Years 

Growth in Revenue

7 Lakh MT

GEM is one of the growing Waste Management Company in India

Trusted by a diverse client
base including  multinational
corporations and leading
Indian companies.

Conducts regular
awareness and IEC
programs to sensitize and
educate the public on waste
disposal, recycling, and
circular economy practices.

FY 2024-25 

FY 2023-24 
ROE – 15% 

Rs. 5,920.04 Lakhs

Rs. 3,356.18 Lakhs

Zero debt company with a
strong financial foundation.
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Producers, Importers, and Brand Owners
(PIBOs) are mandated to manage the entire
lifecycle of their products, either by undertaking
waste management themselves or by procuring
EPR credits from authorized recyclers who
discharge these responsibilities on their behalf.

GEM enables companies to seamlessly meet
these obligations by providing end-to-end
solutions for generating, procuring, and
managing EPR credits across major dry waste
categories such as Plastics, E-Waste, and
Battery Waste. Our services ensure responsible
collection, recycling, and disposal of waste, while
also supporting clients in achieving full
compliance with EPR norms.

By facilitating transparent and efficient transfer
of credits and offering compliance support, GEM
plays a pivotal role in helping businesses align
with evolving environmental regulations and
contribute towards a more sustainable, circular
economy.

SERVICES AND
SOLUTIONS
PORTFOLIO
Extended Producer Responsibility
(EPR) Compliance Management &
Credit Facilitation

Waste Collection & Channelization
Services

GEM provides structured and efficient waste
collection services, ensuring that waste
generated is responsibly managed and directed
to our extensive network of authorized recyclers
and processors across India. By enabling proper
channelization, we support the responsible
disposal of waste, maximize recycling outcomes,
and reduce landfill dependence—contributing to
a cleaner and more sustainable environment.
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ESG Infrastructure Solutions

At GEM, we design and develop infrastructure
projects that embed ESG principles at their
foundation. Our solutions enable businesses to
adopt sustainable practices by creating facilities
that not only address pressing environmental
challenges but also promote social responsibility
and uphold strong governance standards.

We specialize in building practical, future-ready
infrastructure such as resource management
and treatment facilities that reduce ecological
impact and enhance operational efficiency. By
helping clients comply with regulatory
requirements and achieve their sustainability
goals, GEM contributes to long-term value
creation for both businesses and the
communities they serve.

Wastewater Management Solutions

As part of our commitment to sustainability and
responsible resource management, GEM offers
comprehensive wastewater management
solutions. Our services help businesses
effectively treat, manage, and recycle
wastewater, ensuring compliance with
environmental standards while minimizing
ecological impact.

We focus on optimizing water usage through
recovery, reuse, and recycling practices, thereby
reducing reliance on freshwater resources. By
integrating innovative and sustainable
approaches, GEM enables industries to not only
meet statutory obligations but also achieve their
broader ESG goals, contributing to long-term
environmental stewardship and community well-
being. 

As part of our strategic growth, GEM is actively expanding in the following domains
to offer more integrated and future-ready sustainability solutions:
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CHAIRMAN’S
MESSAGE TO
STAKEHOLDERS

I am pleased to share that the IPO of
GEM was successfully launched on
June 26, 2024 at BSE SME platform, a
key milestone for the Company and
witnessed encouraging participation
from a wide base of investors. The
issue is a combination of fresh issue of
14,97,600 Equity Shares aggregating to
Rs. 11.23 crores and offer for sale of
44,92,800 Equity Shares aggregating
to Rs. 33.70 crores. The public issue is
subscribed 240.25 times in the retail
category, 160.22 times in the QIB
category, and 462.89 times in the NII
category. This reflects the confidence
of the market in our business model,
execution capabilities and future vision.

Dear Shareholders,

It is with immense pride and
gratitude that I address you on the

remarkable journey, GEM Enviro
Management Limited (GEM) has
undertaken, particularly with the

successful launch of our Initial
Public Offering (IPO). Your trust and
support have played a pivotal role in

propelling GEM to the next level of
growth, sustainability and corporate

responsibility.

The future holds immense
promise for GEM—we are
building a resilient, future-ready
organization advancing the
nation’s sustainability goals.
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Strengthening
Shareholder Trust
through Transparency

Throughout the year—both during the IPO
process and post-listing, we ensured that
every investor query was addressed with
diligence and efficiency. Most of these
queries related to our revenue trajectory,
increasing operating expenses, net profit
margins, and sectoral opportunities. We
responded to each concern through direct
communication, including emails and calls,
to provide clear and timely clarifications.

We would like to particularly highlight a
recurring query regarding increase in
purchases and expenses. As per the
business model of the Company, we
purchase the EPR credits from recyclers
and sale to brands. So we have to maintain
some inventory of EPR credits to fulfil the
demand of our clients, who needs the
instant transfer of EPR credits. The
increase in purchases was primarily due to
procurement of EPR certificates/ credits,
significant portion of which was in stock as
on March 31, 2025. This strategic stocking
helps us in service our clients in timely
manner.

At the same time, we acknowledge that the
company is currently facing operational
headwinds driven by broader industry
challenges and margin compression.
These challenges stem from dynamic
market conditions, evolving regulatory
frameworks, and cost pressures that are
reshaping the competitive landscape.

The IPO allows us to enhance GEM’s
visibility and credibility in the sustainability,
waste management, and circular economy
sectors apart from capital which
contributes to the growth and expansion of
our operations. We are humbled to share
that as of today, we have more than 2000
shareholder base, who now form an
integral part of the GEM family.

The proceeds from our IPO have been
strategically utilized to expand our
business operations, primarily through the
onboarding of multiple brands and the
establishment of a robust network of
recyclers. The capital raised through the
IPO has not only supported our immediate
expansion goals but has also laid a strong
foundation for sustained, long-term growth.

Our listing marks a new chapter,
strengthening our governance,
transparency and operational excellence.

At GEM, we place the utmost importance
on transparent, timely and responsive
communication with our investors. We
firmly believe that openness and clarity
build confidence and strengthen long-term
relationships with our shareholders.
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Navigating Challenges
with Resilience:

While these challenges have placed short-
term strain on our operations, we remain
confident in your Company’s ability to
navigate this transition. With a strong
foundation and a clear strategy, we are
prepared to adapt to the changing
environment and are committed to
restoring momentum and delivering long-
term value for our stakeholders.

Another persistent challenge was the low
level of awareness about EPR obligations
in Tier 2 and Tier 3 cities, where much of
the informal sector operates. To bridge this
gap, we undertook capacity-building
initiatives, including training sessions,
workshops and stakeholder engagement
programs aimed at educating smaller
brand owners and recyclers about their
roles and responsibilities under EPR
guidelines.

This financial year has been particularly
challenging for us, as we’ve had to
navigate through several difficulties while
continuing to build and grow our business.

For the financial year 2024-25, the
Company recorded Revenue from
Operations of Rs. 5,920.04 Lakhs,
reflecting a 76% increase compared to the
previous year i.e., Rs. 3,356.18 Lakhs in FY
2023-24. The EBITDA stood at Rs. 817.85
Lakhs, as against Rs. 1,535.55 Lakhs in FY
2023-24, while the Net Profit After Tax
(PAT) was Rs. 608.66 Lakhs, compared to
Rs. 1,129.72 Lakhs in the previous year.

While our revenues witnessed strong
growth during the year, profitability was
adversely impacted due to various factors.
The entry of new small players in the
market led to intense competition and
downward pressure on pricing. At the
same time, the sharp increase in the cost
of EPR certificates is directly affected our
margins and also there was a rise in
operational costs due to enhanced
verification and due diligence processes to
ensure full compliance before credit
transfers. 

There were regulatory changes in the
norms and regulations by the Central
Pollution Control Board (CPCB), making
some changes in EPR credits generation.
These regulatory shifts impacted our
working capital cycle. Some technical
glitches in generation of EPR certificates
on CPCB portal impacted the availability of
EPR Certificates and increase in prices of
EPR certificates, which were not accepted
by brand owners—resulting in short-term
pressure on margins and cash flows.
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Driving Growth through
Strategic Expansion

A Note to Gratitude

This strategic diversification complements
our leadership in plastic and e-waste EPR
management, enabling us to go beyond
regulatory compliance and play a pivotal
role in shaping India’s ESG landscape.

The future holds immense promise for
GEM. With these strategic expansions, we
are confident of building a more resilient,
future-ready organization that creates
long-term value for all stakeholders while
advancing the nation’s sustainability goals.

I extend our deepest gratitude to our
dedicated team, industry partners, clients,
and shareholders for their unwavering
support and continued trust. Thank you
once again for your unwavering support
and belief in our vision. Together, we will
continue to lead the change toward a
cleaner, greener, and more circular
economy. 

Warm regards,

Our diversification into emerging EPR
segments such as e-waste, batteries and
tyres along with wastewater solutions,
marks a significant step in GEM’s growth
journey. Supported by a strong network of
recyclers, infrastructure partners, and a
robust order pipeline, these initiatives
position us for scalable growth, sustained
profitability and enhanced shareholder
value in the years ahead.

At GEM, we view ESG infrastructure not
merely as an extension of our services but
as a core strategic pillar of our long-term
vision. As global priorities shift toward
sustainable and impact-driven projects, we
are investing in the next generation of
essential systems—designed and operated
with environmental integrity, social impact,
and transparent governance at their core.

Our foray into ESG-focused infrastructure
includes projects related to water
augmentation and conservation. These
projects directly address one of the most
pressing challenges of our time—
wastewater management—while enabling
industries, municipalities, and institutions
to adopt cleaner, more resource-efficient
practices. By integrating waste and water
management solutions, GEM is positioning
itself as a comprehensive environmental
services provider, contributing
meaningfully to India’s commitment to
sustainable urbanization and industrial
growth.

To drive this vision forward, we have
incorporated a wholly owned subsidiary,
GEM Green Infra Tech Private Limited,
which will spearhead our focused
expansion in ESG infrastructure and
wastewater management solutions. 

Sd/-
Dinesh Pareekh
Chairman 
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I am pleased to report that GEM has
remained resilient and responsive —
seizing new opportunities,
strengthening our core offerings, and
advancing our vision of becoming a
leading provider of end-to-end
sustainability solutions. This year has
been marked by achievements,
challenges, and strategic initiatives that
have strengthened our position in the
industry.

During the year, GEM successfully
listed on the BSE-SME platform (June
26, 2024), a key milestone that reflects
investor confidence in our vision and
growth trajectory. We have worked
diligently to meet the expectations of
our stakeholders, prioritizing
transparency, governance, and
sustainable value creation. The
confidence placed in us by our
investors has propelled us to further
raise the bar on performance and
accountability.

MANAGING
DIRECTOR’S MESSAGE
TO STAKEHOLDERS

Dear Shareholders,

It is with great pride and a deep
sense of responsibility that I

present to you the 12   Annual
Report of GEM Enviro

Management Limited for the
financial year 2024-25.

Together, we are working not
only to drive growth but also to
create a meaningful and lasting
positive impact on the
environment.

th
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Market Overview Financial Performance

For the financial year 2024-25, the
Company recorded Revenue from
Operations of ₹5,920.04 Lakhs, reflecting
a 76% increase compared to the previous
year (₹3,356.18 Lakhs in FY 2023-24).

The EBITDA stood at ₹817.85 Lakhs, as
against ₹1,535.55 Lakhs in FY 2023-24,
while the Net Profit After Tax (PAT) was
₹608.66 Lakhs, compared to ₹1,129.72
Lakhs in the previous year.

Although revenues grew significantly,
profitability was impacted by several
market and operational headwinds.
Increased competition, particularly from
smaller market entrants, exerted pricing
pressure. Further, the purchase price of
EPR certificates rose sharply during the
year, directly affecting margins.
Operational costs also increased due to
enhanced verification and due diligence
measures, which were critical to ensuring
compliance with evolving regulatory
requirements before credit transfers.

These actions, though impacting short-
term profitability, were essential to uphold
GEM’s commitment to transparency,
credibility, and regulatory compliance,
thereby strengthening the Company’s
long-term position in the sustainability
services industry.

The government’s focus on environmental
sustainability continues to grow, leading to
increased regulatory measures for
responsible waste management. In recent
years, regulatory frameworks have been
strengthened across multiple waste
streams — Plastic Waste Management
Rules, E-Waste (Management) Rules, and
Battery Waste Management Rules. These
frameworks are designed to provide
greater clarity, reduce operational
bottlenecks, ensure improved disclosure
mechanisms, and expand the scope of
compliance by bringing more stakeholders
— including Producers, Importers, Brand
Owners (PIBOs), Manufacturers, and other
entities — under the ambit of Extended
Producer Responsibility (EPR).

However, challenges remain in execution.
For instance, under the Plastic Waste
Management Rules, the Central Pollution
Control Board’s (CPCB) online portal for
uploading data and transferring EPR
certificates faced technical and
operational issues, delaying seamless
compliance. Similar challenges of
interpretation and portal readiness are also
being experienced under the E-Waste and
Battery Waste Management Rules. Despite
these hurdles, the evolving regulatory
landscape has significantly expanded the
market for EPR services, as more
stakeholders seek compliance under these
new laws.

For GEM, this has required agility and
continuous adaptation to uncertainty and
changing compliance requirements. At the
same time, it has opened up opportunities
to expand our portfolio. Beyond plastics,
we are now actively working in the areas of
E-waste, Battery Waste, and Tyre Waste
management, reinforcing our role as a
comprehensive sustainability solutions
provider.
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Our Sustainability
Commitment

Navigating Risk and
Mitigation Strategy

The regulatory environment remains
dynamic, particularly as the EPR
framework continues to expand and
digitize. At GEM, we recognize the
importance of staying ahead of these
changes. Our team remains agile and
responsive — continuously tracking
regulatory updates and adapting our
operational practices to remain aligned
with emerging requirements

With EPR regulations evolving across
various States, ensuring consistent
compliance remains a key challenge. To
address this, GEM has established a
dedicated compliance team that works in
close coordination with local authorities.
This team proactively tracks regulatory
developments and ensures timely
alignment of internal processes with new
requirements.

The uncertain economic environment
poses potential risks to the financial
stability of our clients and their ability to
fulfil l EPR obligations. To safeguard against
this, we have strengthened our credit
control systems and regularly monitor the
financial health of our client base.

In India, a large portion of waste collection
is managed by informal workers who often
operate outside formal monitoring
mechanisms. GEM mitigates this risk by
fostering partnerships with brand owners
and authorized recyclers, thereby
promoting accountability, traceability, and
integration of informal workers into formal
waste management systems.

Sustainability is not just part of our
business — it is our business. In FY 2024–
25, we further deepened our community
engagement and Circular Economy
initiatives, expanding education,
awareness, and collection programs in
both urban and semi-urban geographies.
Through strategic collaborations with local
communities, we aimed to foster long-term
behavioral change and build a more
sustainable future.

Through continued CSR contributions and
partnerships, we have supported waste
awareness, Construction of Gurukul &
Hostel premises, and women’s
empowerment programs.

We also initiated groundwork for
wastewater management solutions, which
we believe will become a critical area of
focus as industrial and municipal
regulations evolve. This new vertical aligns
with our vision of delivering holistic
environmental services.
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Looking ahead, we remain optimistic about
the future and the opportunities that lie
before us. Our strategic priorities for 2025
are focused on driving growth,
strengthening our service portfolio, and
deepening our commitment to
sustainability:

Deepening Market Penetration : We
aim to broaden our client base and
strengthen our presence in
geographies where our footprint is
currently limited, thereby enhancing
our market reach.

Broadening Service Horizons : GEM
will continue to expand its service
offerings, with a strong focus on
delivering EPR solutions across
additional waste categories, including
E-Waste, Battery Waste, Tyre Waste.

Innovation and Technology :
Investment in innovation and adoption
of emerging technologies will remain a
priority, enabling us to enhance service
delivery while reducing environmental
impact.

Waste Water Management : We plan to
initiate targeted efforts in wastewater
management, developing solutions that
complement our sustainability ethos
and strengthen our portfolio of
environmental services.

Driving the Circular Economy
Forward : We are committed to
reinforcing our leadership position in
sustainability by setting ambitious
goals for reducing waste and
advancing the principles of a circular
economy.

The financial year 2024-25 has been one
of consolidation and steady progress for
GEM. Our focus on operational discipline
and sustainability has positioned us well to
capture future growth opportunities.

On behalf of the Board and the
management team, I extend my gratitude
to our shareholders for their continued
support and trust in our vision. I also place
on record my appreciation for our
employees, whose dedication and
commitment remains the cornerstone of
our success. Together, we are working not
only to drive growth but also to create a
meaningful and lasting positive impact on
the environment.

Strategic Outlook
Gratitude and
Acknowledgment

Sd/-
Sachin Sharma
Managing Director
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FY 2024–25 has been a transformative
year for GEM Enviro Management Limited,
marked by strong revenue growth,
strategic expansion, and sustained
leadership in sustainability services.

GEM, a pioneer in Extended Producer
Responsibility (EPR) and sustainability
consulting, continues to support
Producers, Importers, and Brand Owners
(PIBOs) in meeting their compliance
obligations through end-to-end EPR credit
facilitation, ESG advisory, IEC activities,
and innovative waste management
solutions.

Our PAN-India presence, network of
authorized recyclers, and proven track
record position us as a trusted partner for
businesses striving to align with evolving
environmental regulations and
sustainability goals.

During the year, GEM successfully listed on
the BSE-SME platform (June 26, 2024), a
key milestone that reflects investor
confidence in our vision and growth
trajectory.

EXECUTIVE
SUMMARY
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FINANCIAL PERFORMANCE

FINANCIAL PERFORMANCE

FINANCIAL PERFORMANCE

In FY 2024–25, GEM recorded Revenue of ₹5920.04 Lakhs, reflecting a strong
growth momentum compared to the previous year. The company delivered a healthy
EBITDA of ₹817.85 Lakhs, with an EBITDA margin of 14%, underscoring operational
efficiency and effective cost management. Return on Equity (RoE) stood at 15%,
demonstrating strong capital productivity and consistent value creation for
shareholders.

EPR Compliance Management & Credit Facilitation – helping PIBOs meet
obligations through seamless transfer and management of credits.

Infrastructure for Sustainability – creating ESG-aligned facilities that support
long-term value creation.

Waste Collection & Recycling Network – linking waste generators to
authorized recyclers for responsible disposal.

Wastewater Management Solutions – enabling industries to manage and treat
wastewater in line with environmental standards.

India's waste management sector is booming, with plastic waste recycling projected
at 9.37% CAGR, e-waste at 12.07% CAGR, battery recycling at 8.93% CAGR and tyre
recycling at 3.51%. Government initiatives like Swachh Bharat and EPR mandates
drive demand, offering bright prospects amid global sustainability trends. 

SERVICES AND SOLUTIONS PORTFOLIO

INDUSTRY LANDSCAPE

source: https://www.imarcgroup.com
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OUTLOOK
With the regulatory environment around sustainability and
waste management becoming more stringent, GEM is
well-positioned to capitalize on emerging opportunities.
The company aims to:

Expand its client base by onboarding more PIBOs
across industries.

Diversify into additional waste categories including
Tyre and new emerging segments under EPR.

Scale wastewater management and infrastructure
services to meet industrial demand.

Leverage digital platforms and technology to enhance
compliance, monitoring, and reporting efficiency.

Backed by a visionary leadership team and guided by our
commitment to the circular economy, GEM is confident of
sustaining its growth momentum while creating long-term
value for shareholders, clients, and communities.
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EVENT
HIGHLIGHTS

Dialogue on India’s Growth Story through EPR
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Waste collection drive at Burari Bhalswa, Delhi

Event at Dayanand colony
with school students

Awareness Campaign on Sustainable
Waste Practices at Tughlakabad, Delhi

Community Education Initiative: Waste Management
Awareness Session for Underprivileged Students
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Waste collection drive at Narela, Delhi

Waste Collection and Environmental Awareness Drive
at the Yamuna River, Delhi on World Environment Day

Swachata Abhiyan
Collection Drive, Delhi

Event at Vinoba puri for Cleaning
Drive with MCD officers
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Tree Plantation at Birla Museum, Hyderabad

Used PET Bottle Cleanup Drive at Golden Temple, Hyderabad
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OUR BOARD OF
DIRECTORS

Dinesh Pareekh Sachin Sharma, 
Chairman (Non-Executive Director) Managing Director

Mr. Dinesh Pareekh is a distinguished
business leader and a seasoned
professional in the corporate world, brings
a wealth of expertise to his role as the
Promoter and Chairman (Non-Executive
Director) of the Company. With an
illustrious career spanning over 30 years,
he has played a pivotal role in shaping and
nurturing the growth of the organization
since its inception in 2013. 

Mr. Dinesh Pareekh is not only a visionary
in the corporate sector but also exhibits a
deep commitment to sustainable practices.
His experience in the recycling and waste
management sector further underscores
his dedication to environmental
responsibility.

Mr. Sachin Sharma is a dynamic/
accomplished individual and a staunch
advocate of sustainability with a diverse
and impressive professional journey that
spans across engineering, business
management, and entrepreneurship. He
has total 20 years of experience and with a
Bachelor of Technology (B. Tech), Textiles
Technology and a Post Graduate Diploma
in Computer Aided Management from IIM
Calcutta, he has leveraged his extensive
knowledge and experience to excel in the
corporate world. 
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Mrs. Mamta Gupta holds master’s degree
in technology (HRDM) from IIT Kharagpur
and master’s degree in science
(Chemistry) from University of Roorkee.
She holds dual postgraduate degree and
has 20 years of experiences that brings in
a rich blend of technical expertise and
scientific knowledge. Having dedicated her
skills to the social sector, she worked with
an NGO, contributing to community
development. 

Mamta Gupta

Sandhya Kohli

Anil Kumar Behl
Independent Director 
(ceased to be a Director on May 12, 2025)

Independent Director 
(appointed w.e.f. August 01, 2025)

Independent Director

Mrs. Sandhya Kohli aged 38 years, holds a
degree of Master of Business
Administration in Finance. Further, she has
vast experience of more than 20 years in
the field of Finance, Stock Market and
related work.

Mr. Anil Kumar Behl is a fellow member of
the Institute of Chartered Accountants of
India. He was in practice for more than 30
years and has gained expert knowledge in
the field of audit & taxation during his
practice tenure. His sterling reputation
history of success, combined with more
than 30 years of experience in building
business would be a welcome step of the
board.
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Your Director’s have pleasure in presenting the management discussion and
analysis report for the financial year ended on March 31, 2025.

MANAGEMENT
DISCUSSION AND
ANALYSIS REPORT

The global economy in 2025 is navigating
a complex landscape marked by persistent
trade tensions, elevated policy
uncertainties and subdued growth
prospects. According to International
Monetary Fund (IMF), the advanced
economies are expected to grow at 1.4%,
constrained by tight monetary policy and
ageing demographics while Emerging
markets and developing economies are
projected to grow at 4.2%, supported by
domestic consumption, technology
adoption, and capital investments.

The year 2024 marked a grim milestone in
global geopolitics, with armed conflicts
proliferating at an alarming rate. Wars have
historically devastated national economies,
but the interconnected nature of today’s
global economy magnifies their impact.
Ukraine, locked in a protracted struggle
against Russian aggression, has seen its
GDP contract by 29%. Beyond the
immediate devastation; these conflicts are
reshaping the global economic order. 

The US economy has been resilient, driven
by strong growth in the services sector, a
robust labour market, and high real wages.
Europe, including the UK, has faced softer
growth due to the war in Ukraine, high
energy prices, and slowdowns in
manufacturing and services. China’s
growth was weaker than expected, with a
slowdown in the real estate sector and
industrial activity. The Asia-Pacific region
is projected to be the fastest growing.

Global inflation is generally expected to
decline in the coming years, but remains
above pre-pandemic levels. The COVID-19
pandemic and the war in Ukraine have
significantly impacted global inflation,
causing disruptions and price increases.
According to IMF, the global inflation rate
has followed a downward path over the
past three financial years from 6.6% in
2023 to 5.7% in 2024 and 4.3% in 2025. In
many economies, inflation is still above
target, driven by services inflation, wage
pressures, and geopolitical disruptions
impacting food and energy supply chains,
necessitating cautious monetary policy
approaches. Advanced economies are
projected to return to their inflation targets
sooner than emerging market and
developing economies. 

GLOBAL ECONOMY OVERVIEW
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India continues to demonstrate resilience
amid global headwinds, achieving a real
GDP growth of 6.5% in the financial year
2024-25 and maintaining its position as
one of the fastest-growing major
economies. The Economic Survey 2024-25
notes that agriculture growth remained
steady in first half of FY25, with Q2
recording a growth rate of 3.5 per cent,
marking an improvement over the previous
four quarters.

The industrial sector grew by 6 per cent in
first half of FY25 and is estimated to grow
by 6.2 per cent in FY25. Q1 saw a strong
growth of 8.3 per cent, but growth
moderated in Q2 due to three key factors.
First, manufacturing exports slowed
significantly due to weak demand from
destination countries, and aggressive trade
and industrial policies in major trading
nations. Second, the above average
monsoon had mixed effects - while it
replenished reservoirs and supported
agriculture, it also disrupted sectors like
mining, construction, and, to some extent,
manufacturing. Third, the variation in the
timing of festivities between September
and October in the previous and current
years led to a modest growth slowdown in
Q2 FY25.The services sector continues to
perform well in FY25.

Retail inflation in India, as measured by the
Consumer Price Index (CPI), which reflects
the cost of everyday goods and services,
has followed a steady downward path over
the past three financial years, falling from
6.7 percent in 2022–23 to 5.4 percent in
2023–24, and further to 4.6 percent in
2024–25.

This consistent moderation highlights the
combined impact of the Reserve Bank of
India’s calibrated monetary policy and the
Government of India’s focused
interventions to ease supply-side
constraints and stabilise prices of essential
commodities. The year-on-year food
inflation based on the Consumer Food
Price Index (CFPI) stood at 2.69% in March
2025, the lowest since November 2021. 

The Monetary Policy Committee (MPC)
maintained the repo rate at 6.50% through
much of 2024-25 and further reduced by
50 basis points (bps) to 5.50 per cent in its
Monetary Policy on 6  June, 2025.Gross
Foreign Direct Investment inflows recorded
a revival in FY25, increasing from USD 47.2
billion in the first eight months of FY24 to
USD 55.6 billion in the same period of
FY25, a YoY growth of 17.9 per cent.
Foreign portfolio investment (FPI) flows
have been volatile in the second half of
2024, primarily on account of global
geopolitical and monetary policy
developments.

th

Looking ahead, India projected to sustain
GDP growth at 6.5% with risks balanced
and Inflation expected at 4.0%, with easing
supply pressures but upward risks from
global uncertainties. The central
government aims to reduce the fiscal
deficit to 4.4% of GDP in 2025-26 and
target a declining public debt-to-GDP ratio
reaching 50% by 2031.

INDIAN ECONOMY OVERVIEW
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India is experiencing a surge in e-waste
generation with increasing digitalization,
which poses severe environmental and
health risks due to toxic components like
lead, mercury, and cadmium.

With the advent of electric vehicles and
widespread use of portable devices,
battery waste has become an emerging
issue. Batteries contain toxic materials
such as lead, cadmium and lithium, which,
when improperly disposed of, can lead to
soil and groundwater contamination.

There has been a corresponding increase
in the use of tyres with a rising demand for
vehicles, leading to more waste tyres.
Scrap tyre comes under the category of
hazardous waste owing to its potential to
cause fires and resultant toxic emissions in
air and water.

INDUSTRY STRUCTURE
AND DEVELOPMENT

Waste is anything we throw away that's
unwanted or unusable. It can be solid,
liquid, or gaseous, and comes from our
homes, industries, and businesses. India
generates a massive amount of waste
each year, but only a fraction is collected
and treated properly. 

The waste management sector in India has
witnessed significant growth in recent
years due to the government’s push
towards cleanliness and sanitation.
Increasing population and rapid
urbanization have resulted in a substantial
increase in the amount of waste generated,
leading to the need for efficient and
sustainable waste management practices.

U.S. companies offering innovative
technologies, equipment, and cost-efficient
waste handling systems and solutions -
especially for waste sorting; recycling of
plastic, tire, e-waste, and batteries;
construction waste management, landfill
design and technologies; and solutions
generating energy from waste - will find
multiple opportunities in India.

The India waste plastic recycling market is
experiencing continuous growth on
account of the increasing use of recycled
plastic in the food and beverage industry.
Currently, a large fraction of plastic waste
in India goes to landfill or leaks into the
environment. 

India’s rising plastic, e-waste,
battery, and tyre waste is
fueling demand for sustainable
solutions and technology
partnerships.
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Some global brands also offer buy-back
programs, extended warranties, and device
trade-in schemes, especially in Europe and
North America, to promote reuse and
responsible disposal.

PIBOs in the tyre industry fund the
collection and recycling of used tyres
through Producer Responsibility
Organizations (PROs). These tyres are
often repurposed into road material,
flooring, or energy recovery in cement
kilns. Some countries made EPR
mandatory for waste tyres.

On the other hand, Battery waste
particularly from consumer electronics and
electric vehicles, presents a unique
challenge due to its hazardous
components. Companies are investing in
battery recycling technologies that recover
valuable metals such as lithium, cobalt, and
nickel. In China and the EU, regulations
now compel manufacturers of electric
vehicles and battery-powered equipment
to ensure end-of-life collection and
recycling.

Collectively, these practices reflect a
growing global shift toward circular
economy principles, where PIBOs are no
longer just responsible for production and
sales, but also for minimizing the
environmental impacts of their products
throughout their entire lifecycle.

SUSTAINABLE
PRACTICES ADOPTED BY
CORPORATES GLOBALLY
Corporates are increasingly adopting
sustainable waste management practices,
focusing on reducing, reusing, and
recycling waste, and investing in advanced
recycling technologies. Corporates are
redesigning products and packaging to be
more easily recyclable, reusable, or
compostable.

In Germany, Producers, Importers, Brand
Owners (“PIBOs”) have long embraced
mono-material packaging and lightweight
designs, supported by a robust Deposit
Return Scheme (“DRS”) that promotes high
return rates for beverage container. In the
United Kingdom, clear labelling under the
“Recycle Now” initiative helps PIBOs
provide recycling information directly on
packaging and similarly Japan introduces
QR codes on products to guide consumers
on how to dispose of packaging correctly.
These globally adopted practices show
how PIBOs are aligning with both
regulatory requirements and voluntary
sustainability goals.

To combat e-waste, especially from
electronics and appliances, PIBOs in
countries like Japan, Germany, and South
Korea are required to participate in formal
collection schemes and meet specific
recovery targets under EPR frameworks.
Companies are improving product designs
for longer life, reparability, and modularity
to reduce the generation of e-waste. 
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GOVERNMENT’S INITIATIVES TO
TRANSFORM WASTE FROM BURDEN
TO VALUABLE RESOURCE
With a rapidly growing population and
increasing urbanization, waste
management has become a critical
challenge for India. Improper waste
disposal leads to environmental pollution,
health hazards, and an overburdened
landfill system. To tackle this issue, the
Indian government has launched several
initiatives to promote sustainable waste
disposal, recycling, and efficient use of
waste management machines. Programs
like the Swachh Bharat Mission, Solid
Waste Management Rules, and Waste-to-
Energy projects are making a significant
impact by reducing landfill dependency
and promoting waste recycling solutions.

Government have introduced legal
frameworks to ensure proper handling,
segregation, transportation, and disposal
of waste. These laws define roles,
penalties, and responsibilities for
municipalities, industries, and citizens.
These rules address the environmentally
sound management of various waste
streams which includes Solid Waste
Management Rules, 2016, Plastic Waste
Management Rules, 2016,Hazardous and
Other Wastes (Management and Tran
boundary Movement) Rules, 2016, E-waste
(Management) Rules, 2022, Battery Waste
Management Rules, 2022, etc. as amended
from time to time.

The government has also incorporated the
concept of Extended Producer
Responsibility (EPR) which holds the
Producers, Importers and Brand owners
(PIBOs) responsible for environmentally
sound management of products until their
end-of-life phase. These guidelines aim to
promote a more circular economy and
encourage mindful consumption.
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GLOBAL POSITIONING OF EXTENDED
PRODUCER RESPONSIBILITY (EPR)

EPR is an environmental policy approach
that holds PIBOs responsible for the entire
lifecycle of their products and packaging,
particularly for their end-of-life disposal.
More than 80% of the EU countries utilize
an EPR system for packaging waste.
However, the EPR systems and
management practices differ between
countries influencing business practices
in each region.

Germany has long been a world leader in
environmental regulation, introducing one
of the first ever Extended Producer
Responsibility regulations in 1991.
Nowadays, in addition to its robust EPR
regulations for packaging, waste
electronics and batteries. Germany is
renowned for its very successful
implementation of a DRS for beverage
containers. 

Australia's packaging EPR framework is
evolving, but the Australian Packaging
Covenant Organization (APCO) currently
manages voluntary and co-regulatory
schemes. APCO's “2030 Strategy”
introduces eco-modulated fees, meaning
packaging that is difficult to recycle will
attract higher compliance costs, while
more sustainable materials will be
incentivized.

New Zealand has mandated EPR for
plastic packaging, making participation
compulsory, unlike voluntary or co-
regulatory systems in some regions.
Additionally, its government planned to
phase out all difficult-to-recycle plastic
containers and packaging by 2025.
However, this deadline has been
postponed due to implementation
challenges.
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EPR MECHANISM IN INDIA 

India is among the fastest-growing
economies in the world, but this growth
comes at a significant environmental cost.
In India, EPR is particularly relevant due to
the enormous waste volumes generated
by growing urbanization, consumerism,
and the rapid pace of industrialization. 

The Indian government has recognized
the importance of EPR and included it in
the Plastic Waste Management Rules
(2016), E-Waste Management Rules
(2016), Battery Waste Management Rules
(2022), etc. to encourage the producers
to assume accountability for the retrieval
and recycling of their products. By holding
producers accountable for the lifecycle of
their products, EPR has the potential to
reduce waste, promote sustainable
design, and boost recycling rates.

The EPR credit system works through
partnerships with recycling facilities or
plastic waste processing units, where
PIBOs purchase credits based on the
amount of waste (plastic, battery, e-waste,
etc.) they need to offset. Each credit
signifies a certain volume of waste that has
been responsibly recycled or managed.

However, the success of EPR will depend
on overcoming challenges such as
inadequate infrastructure, informal sector
involvement, and enforcement.

33



CHALLENGES IN
IMPLEMENTING EPR IN INDIA

Low awareness among PIBOs : Many PIBOs
are either unaware of EPR obligations or
unclear about how to fulfil l them. Also,
Implementing EPR may involve significant
costs for PIBOs, including reverse logistics,
recycling partnerships, and data reporting.

Limited Recycling and Processing
Capacity: Even when waste is collected, the
country often lacks adequate recycling
facilities, especially for complex or hazardous
materials such as e-waste, multilayer plastics,
and batteries. This creates bottlenecks in
closing the loop on product lifecycles.

Limited Integration of the Informal Sector :
The informal sector plays a vital role in India’s
recycling ecosystem, with millions of waste
pickers contributing to the collection and
sorting of recyclable materials. However, these
workers often operate outside formal
regulatory frameworks and lack access to fair
wages, safety standards, and social security. 

Inadequate Waste Management
Infrastructure: Much of India lacks the
necessary infrastructure for effective waste
collection, segregation, and recycling—
especially in rural and semi-urban areas.
Without reliable logistical systems, it becomes
difficult to operationalize EPR programs on a 
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HOW GEM IS SUPPORTING EPR 

GEM assists companies in fulfil l ing these EPR obligations by offering end-to-end
solutions for generating, procuring and managing EPR credits for major dry waste
categories such as Plastic waste, E-Waste and Battery waste, ensuring environmentally
responsible disposal and full regulatory compliance under applicable EPR guidelines.

GEM provides efficient waste collection and recycling services through its extensive
network of authorized recyclers and waste processors. This integrated approach
enables PIBOs to ensure the responsible disposal of waste, maximizing recycling rates
and minimizing landfill contributions, generation and utilization of verifiable EPR credits
in line with CPCB and SPCB norms.

Through these services, GEM not only simplifies EPR compliance but also contributes to
building a circular economy and promoting a cleaner, greener environment.
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In India, the plastic packaging industry is heavily influenced by the concept of EPR, where
PIBOs are legally obligated to manage the end of life of their plastic packaging. Plastic is
one of the most prominent packaging materials. Its versatile usage is becoming the
foundation for many industries for product packaging. Compared to other packaging
types, plastic packaging containers provide unique benefits, such as high impact strength,
stiffness, and barrier properties, which have expanded the market for plastic packaging in
recent years.

PIBOs are responsible for ensuring the environmentally sound disposal of plastic
packaging waste. PIBOs can fulfil l their EPR obligations by either directly recycling the
waste, or by purchasing credits who recycle the waste on their behalf. They must register
on a centralized portal and fulfil l their EPR targets through an action plan

The India Plastic Packaging Market size is expected to reach USD 22.44 billion in 2025
and grow at a CAGR of 3.09% to reach USD 26.13 billion by 2030. 

In addition, the growing awareness among people about the harmful effects of plastic on
the environment is catalyzing the demand for plastic waste recycling in the country. The
India plastic waste recycling market size reached 10.9 Million Tons in 2024, which is
expected to reach 25.4 Million Tons by 2033, exhibiting a growth rate (CAGR) of 9.37%
during 2025-2033.

INDIA’S PLASTIC PACKAGING INDUSTRY
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India is the third largest electronic waste producer in the world after China and United
States, approximately 2 million tons of e-waste is generated annually and an undisclosed
amount of e-waste is imported from other countries around the world.

The India e-waste management market size reached USD 2.96 Billion in 2024, which is
expected to reach USD 8.92 Billion by 2033, exhibiting a growth rate (CAGR) of 12.07%
during 2025-2033.

E- Waste EPR Market rising from 0.28 million MT in 2023 to 0.34 MT in 2024,
representing the YOY growth of 25%. 

Historically, India's e-waste sector has been dominated by unregulated players operating
under substandard conditions, causing severe environmental and health risks. However,
the landscape is changing. The government has introduced E-Waste Management Rules
2022, as amended with a motive to formalise the e-waste recycling industry and
promoting sustainable practices among producers, ensuring that hazardous components
are treated correctly.

INDIA’S ELECTRONIC WASTE (E-WASTE) INDUSTRY
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India battery recycling market size reached USD 554.4 Million in 2024, which is expected
to reach USD 1,304.1 Million by 2033, exhibiting a growth rate (CAGR) of 8.93% during
2025-2033.
The Indian government is framing effective policies to recycle batteries as it helps
mitigate pollution efficiently, promotes a circular economy by closing the loop on
valuable resources, and reduces energy consumption, accelerating the India battery
recycling market growth in the forecast period.

INDIA’S BATTERY WASTE INDUSTRY
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In 2022, India’s Ministry of Environment, Forests and Climate Change (MoEFCC)
introduced EPR for waste tyres, which means the producer or importer is responsible for
the safe disposal of the end of life of tyres. The producer or importers can buy their EPR
certificates from recyclers who are then responsible for converting waste tyres into
environmentally safe products. 

Around 2 million MT of tyres are discarded as scrap each year due to wear and tear.
According to data released by the Ministry of Commerce, the import of waste or scrap
tyres, which was 2.64 lakh metric tonnes (MT) in FY21 has risen to 13.98 lakh MT in
FY24.

The India Tyre Recycling Market was valued at USD 2.25 billion in 2024 and is expected
to reach USD 3.05 billion by 2033, at a CAGR of 3.51% during the forecast period 2024 –
2033.

The India tyre recycling market collects, processes, and converts end-of-life tires into
useful resources, including crumb rubber, pyrolysis oil and carbon black, using recycling
methods such as shredding, pyrolysis, and refurbishment.

INDIA’S TYRE WASTE INDUSTRY
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Wastewater is a growing health and environmental threat, accounting for almost as many
planet warming emissions as the aviation industry. Traditionally discharged untreated
into rivers, lakes, or oceans, wastewater contributes to pollution, ecosystem degradation,
and public health risks. However, with growing water scarcity, rapid urbanization, and
stricter environmental regulations, countries are rethinking their approach to wastewater
management.

Countries like Germany, Singapore and Israel have made significant progress in recycling
and reusing wastewater, while many developing nations are expanding infrastructure
under global support programs.

Effective wastewater management ensures that polluted water is collected, transported,
treated, and either safely discharged or reused, preventing environmental degradation
and protecting public health. Wastewater treatment plants are the operational backbone
of this process, where contaminants are removed through physical, biological and
chemical treatments.

GEM intends to develop ESG-compliant infrastructure and offering innovative
wastewater management solutions for industries. From designing and implementing
wastewater treatment plants and water recycling technologies, GEM also intent to help
its clients reduce pollution, optimize water use and comply with national and international
regulations.

WASTEWATER: FROM ENVIRONMENTAL THREAT
TO VALUABLE RESOURCE
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OUTLOOK 

The outlook for India’s recycled plastic waste management market is driven by a
combination of factors that collectively indicate strong growth potential and long-term
sustainability in the sector. With increasing awareness about environmental
conservation and a growing commitment to sustainable practices, the demand for EPR
services in recycled plastic waste management is poised to witness a substantial uptick.
Government initiatives and stringent regulations mandating responsible disposal of
plastic waste have not only spurred the adoption of EPR services but have also created
a conducive environment for market expansion.

Additionally, the rising consumer consciousness towards eco-friendly products and
packaging amplifies the demand for recycled plastics, incentivizing companies to invest
in EPR services. The untapped potential of the market, coupled with the commitment of
stakeholders towards a greener future, positions the recycled plastic waste
management industry as a key player in India's sustainable development narrative,
promising investors an opportunity to participate in a sector that aligns with both
environmental responsibility and economic growth.
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GROWTH DRIVERS FOR PLASTIC
WASTE MANAGEMENT INDUSTRY:

Plastic packaging industry is growing steadily at a CAGR of 6.12% ,  driven by
demand across FMCG, e-commerce and retail sectors.

Plastic EPR targets have jumped 14.68% YoY (FY 2023–24 to 2024–25),
reflecting regulatory momentum and rising compliance pressure.

The faster growth in EPR obligations compared to packaging signals a rapidly
expanding market for plastic credits and verified recycling.

This regulatory-commercial gap presents a high-growth opportunity in the
Plastic EPR market.

The current market growth rate for Plastic EPR stands at approx. 15%. 

CAGR

EPR Target
Jump

EPR Market
Growth

6.12%

14.68%

15%
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25% 

GROWTH DRIVERS FOR E WASTE
MANAGEMENT INDUSTRY

E-waste generation grows at a CAGR of 19.12% ,  driven by rising electronic
consumption and shorter product lifecycles.

E-waste EPR targets increased 25% YoY, reflecting stricter regulatory
enforcement and higher compliance requirements.

Faster growth in EPR obligations compared to e-waste generation signals a
rapidly expanding compliance market.

GEM is well-positioned to capitalize on this opportunity with its end-to-end
EPR expertise.

CAGR

EPR Target
Jump

19.12%

25%
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SWOT ANALYSIS 

STRENGTH

Regulatory Expertise: 
GEM possesses a strong understanding of the Extended
Producer Responsibility (EPR) regulatory framework,
enabling it to navigate compliance requirements
effectively across sectors. GEM has built in processes and
workforce to quickly learn and adapt to the EPR
requirements of other sectors.
 
Strong Market Positioning: 
As an established player in the plastic EPR domain, GEM
has strong brand recall. 
 
Robust Stakeholder Network: 
GEM has developed strong relationships with key
stakeholders across the EPR value chain, including
recyclers, waste aggregators and enhancing its
operational efficiency and reach.

WEAKNESS

Limited Availability of Trained Talent: 
The waste management industry is still developing in India,
leading to a limited pool of trained professionals.
Consequently, GEM must invest significantly in training
and retaining its executive workforce to maintain
operational effectiveness.
 
High Market Concentration Risk:
GEM’s business is heavily concentrated in the domestic
Indian EPR sector. This over-reliance on a single
geographic and regulatory market increases exposure to
policy changes, market volatility, and local economic
disruptions
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THREATS
Intensifying Competition: The EPR segment is
becoming increasingly competitive due to minimal capital
and licensing requirements, making it easier for new
players to enter the market and may put pressure on
pricing and margins.

Regulatory Volatility: The frequent updates and changes
in compliance norms by the Central Pollution Control
Board (CPCB) can impact operational stability and
increase the cost of compliance. Additionally, the CPCB's
proposed introduction of an exchange-traded platform for
EPR certificates may disrupt current business models and
workflows within the EPR ecosystem.

Rising Bargaining Power of Recyclers: As the EPR
market matures, recyclers are gaining greater leverage in
negotiations, which may lead to pricing pressure and
margin compression for service providers like GEM.

Dependency on Credit Markets: Any disruption or
saturation in the plastic credit market could significantly
impact revenue flows and cash cycles.

ESG Audits: The possibility of SEBI introducing licensing
requirements for conducting ESG audits may alter the
compliance landscape and restrict GEM’s ability to
operate freely in the ESG services domain without
additional certifications.

OPPORTUNITIES

Rapidly Expanding EPR Market: The EPR market is
witnessing significant growth, providing GEM with a large
and expanding opportunity to scale its operations and
capture market share. The EPR market is also expanding
in various sectors like cans, oils, etc.

Sectoral Expansion: Emerging EPR mandates in battery
waste, e-waste, and multi-layer packaging present
avenues for GEM to diversify its services and revenue
streams.

Emerging WasteTech & EnviroTech Industry: As a
nascent but rapidly evolving industry, the waste
management sector presents high-growth potential driven
by the integration of advanced technologies. GEM has the
opportunity to lead innovation and digital transformation
within this space.
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The Company is aware of the risks
associated with the business of the
Company. It regularly analyses and takes
corrective actions for managing/mitigating
the same.

The Company has framed a formal Risk
Management Policy for risk assessment
and risk minimization which is periodically
reviewed to ensure smooth operation and
effective management control. In the
opinion of the Board, there are no risks
that can threaten the existence of the
Company.

The Audit Committee also reviews the
adequacy of the risk management
framework of the Company, the key risks
associated with the business and measure
and steps in place to minimize the same.
Timely and effective risk management is of
prime importance to our continued
success.

One of the significant emerging risks to the
business of the Company is the proposed
implementation of an Exchange-Traded
Platform (ETP) by the CPCB for the trading
of EPR certificates. While the introduction
of ETP aims at enhancing transparency,
traceability and real-time monitoring of
certificate transactions, it also introduces
several transitional and structural risks.

Among the primary concerns are the
anticipated reduction in negotiation
flexibility with recyclers, which may
constrain the Company’s ability to optimize
procurement terms effectively.
Furthermore, the shift to a market-driven
trading environment could lead to lower
margins for the Company, influenced by
supply-demand dynamics and broader
market forces.

It can also result in a potential decline in
business volumes as market participants
adjust to the new system, subsequently
further exerting downward pressure on
profit margins. These regulatory changes
have the potential to disrupt established
business operations and could adversely
impact the Company’s performance,
particularly in the short term. 

Although the ETP has the potential to bring
long-term efficiencies and standardization
to the EPR regime, the transition phase is
likely to be complex and could impact
business continuity, cost structures, and
regulatory risk exposure in the short to
medium term.

Despite these anticipated headwinds, the
Company is proactively preparing to
navigate this transition while reinforcing its
long-term strategic vision. We are actively
evaluating and redesigning our internal
processes to remain agile and compliant
under the proposed ETP framework. At the
same time, we are committed to minimize
disruption to our Brand owners, recyclers
and other stakeholders through robust
planning and operational readiness. 

As part of our long-term strategy and
sustainability focus, the Company is also
making consistent progress in entering the
ESG infrastructure space, which is closely
aligned with our sustainability goals and
reflects our commitment to contributing
actively in the evolving circular economy.

RISK & CONCERNS
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Your Company has established and maintains adequate Internal
Financial Controls (IFC) that operates effectively throughout the year.
Internal Financial Controls refer to the policies and procedures adopted
by the Company to ensure orderly and efficient conduct of its business
operations, including adherence to Company’s policies, safeguarding of
its assets, prevention and detection of frauds and errors, accuracy and
completeness of the accounting records and timely preparation of
reliable financial statements. 
 
Your Company follows a structured assessment process to ensure the
presence of adequate controls. The IFC framework involves
comprehensive scoping and planning to identify significant accounts
and processes based on materiality thresholds. Risks associated with
these processes are then mapped, and appropriate controls are
designed or updated accordingly. In cases where gaps are identified,
remedial actions are promptly implemented.
 
All key controls are subject to regular testing to evaluate their
effectiveness. Additionally, the Company’s auditors independently test
these controls and report on whether the Company has adequate IFC
system in place and such controls are operating effectively. 
 
Your Company’s Internal Control System is robust and well established.
These include codified rules and guidelines for all business activities,
which are periodically reviewed and updated in response to evolving
business needs and regulatory requirements.
 
The controls are periodically monitored through procedures/ processes
set by the management, covering critical and important areas. This
proactive approach ensures the IFC framework remains responsive and
aligned with both internal operational changes and the external
business environment.

INTERNAL CONTROL
SYSTEMS AND THEIR
ADEQUACY
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FY 2023-24 FY 2024-25
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Revenue from Operations

EBIDTA

Net Profit Before Taxes

Net Profit After Taxes

FINANCIAL
HIGHLIGHTS

3,356.18 

1,535.55

1,529.14

1,129.72

5,920.04

817.85

807.50

608.66 

↑ 76.39%
from ₹3,356.18 Lakhs

Revenue from operations: 
₹5,920.04 Lakhs 

↓ 46.73%
from ₹1,529.14 Lakhs

EBITDA:
₹817.85 Lakhs

↓ 46.12%
from ₹1,129.72 Lakhs

Net Profit After Tax (PAT):
₹608.66 Lakhs
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During the financial year under review, the
Company’s revenue from operations is Rs.
5,920.04 Lakhs up by 76.39% compared to
Rs. 3,356.18 Lakhs for the financial year
ended March 31, 2024. The EBITDA is Rs.
817.85 Lakhs as compared to Rs. 1,535.55
Lakhs in the previous year. 

The Net profit before taxes is Rs. 807.50
Lakhs as compared to Rs. 1,29.14 Lakhs in
the previous year and Net profit after taxes
stood at Rs. 608.66 Lakhs in financial year
2024-25 as compared to Rs. 1,129.72 Lakhs
in the financial year 2023-24. 

In spite of increase in revenue from
operations of the Company in financial year
2024-25 as compared to financial year
2023-24, Gem’s net profit margin was
adversely impacted due to several market
and operational headwinds. Increased
competition, especially from smaller market
entrants, led to pressure on pricing. In
addition, the purchase price of EPR credits
rose significantly during the year, directly
affecting profitability. Operational costs also
increased due to enhanced verification and
due diligence processes. These measures
were essential to ensure full compliance
with regulatory requirements before credit
transfers, maintaining GEM's reputation for
transparency and credibility.

FINANCIAL
PERFORMANCE
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Despite facing regulatory complexities, supply chain disruptions and
increased competition, GEM successfully expanded its market share in
the Plastic EPR segment. This growth was driven by the company’s
strong network of authorized recyclers and waste processors and
strategic association with FMCG companies. By enhancing operational
efficiency and compliance capabilities, GEM positioned itself as a
preferred partner for brands looking to meet their plastic waste
obligations.

In parallel, GEM has also expanded its business into adjacent
sustainability sectors i.e., Battery, E-waste and ESG Infrastructure.
Initiatives in these areas have not only diversified GEM’s portfolio but
also laid a solid foundation for sustainable long-term growth and
profitability.

This dual focus—maintaining market leadership in Plastic EPR Segment
while building capabilities in emerging sustainability verticals—
positions GEM as a resilient and forward-looking player in the circular
economy ecosystem, well prepared to navigate near-term challenges
while capitalizing on future opportunities.

GEM GROWTH
STRATEGY
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The accounting policies have been consistently applied by the Company and are
consistent with those applied in the previous year. The financial statements have been
prepared under the historical cost convention on an accrual basis.

The management accepts responsibility for the integrity and objectivity of the financial
statements, as well as for the various estimates and judgment used therein.

The Company has followed all relevant Accounting Standards laid down by the Institute of
Chartered Accountants of India (ICAI) while preparing Financial Statements.

ACCOUNTING
POLICIES

DISCLOSURE OF ACCOUNTING TREATMENT IN PREPARATION OF
FINANCIAL STATEMENT
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Sr.
No. Ratios

As on 
March 31, 

2024

As on 
March 31, 

2025
Change Reason for change

1
Debtors
Turnover
Ratio

1.46 2.22 52%
The ratio has improved this year on account

of higher sales and efficient collection
practices.

2 Current
Ratio

5.45 5.89 8% NA

3
Inventory
Turnover
Ratio

361.38 17.72 -95%
The movement in inventory turnover ratio is

on account of increased sales alongwith
inventory maintained at year end.

4 Debt Equity
Ratio

0 0 NA NA

5 EBITDA
Margin (%)

45% 14% -70%
The movement in ratio is primarily due to an
increase in procurement costs and decline in

profit.

6
Net Profit
Margin (%)
 

33% 10% -69%
The movement in ratio is primarily due to an

increase in procurement costs.

7
Return on
Net worth
 

0.45 0.17 -63%
The movement in ratio is mainly on account
decrease in EBITDA and increase in capital

employed due to fresh issue of shares.

In accordance with the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, the details of significant changes i.e., change of 25% of more as compared to the
immediately previous financial year in key financial ratios and any change in the Return on Net
worth of the Company including explanations thereof are given below: 

DETAILS OF SIGNIFICANT CHANGES
IN KEY FINANCIAL RATIOS
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CAUTIONERY
STATEMENT

The statement in this report on Management Discussion and Analysis describes the
Company’s objectives, projections, estimates, expectations or predictions may be
“forward-looking statements” within the meaning of applicable securities laws and
regulations. While these forward-looking statements indicate our assessment and
future expectations concerning the development of our business, a number of risks,
uncertainties, and other unknown factors could cause actual developments and results
to differ materially from our expectations. 

For and on behalf of the Board of Directors
GEM Enviro Management Limited

Sd/-
Dinesh Pareekh
DIN: 00629464
Chairman and Director

Sd/-
Sachin Sharma
DIN: 05281526
Managing Director

Date: August 26, 2025
Place: Delhi

Source:
https://www.imf.org/external/datamapper/PCPIPCCH@WEO/OEMDC/ADVEC/WEOWORLD
https://www.indiabudget.gov.in/economicsurvey/doc/echapter.pdf
https:/www.pib.gov.in/PressReleasePage.aspx?PRID=2122148 , 
https://rbidocs.rbi.org.in/rdocs/AnnualReport/PDFs/0ANNUALREPORT202425DA4AE08189C848C8846718B080F2A0A9.PDF
https://www.mordorintelligence.com/industry-reports/india-plastic-packaging-market
https://www.imarcgroup.com/
https://www.marketsandata.com/industry-reports/india-e-waste-management-market
https://www.custommarketinsights.com/report/india-tire-recycling-market/
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https://rbidocs.rbi.org.in/rdocs/AnnualReport/PDFs/0ANNUALREPORT202425DA4AE08189C848C8846718B080F2A0A9.PDF
https://www.mordorintelligence.com/industry-reports/india-plastic-packaging-market
https://www.imarcgroup.com/
https://www.marketsandata.com/industry-reports/india-e-waste-management-market
https://www.custommarketinsights.com/report/india-tire-recycling-market/
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https://gemrecycling.com/wp-content/uploads/2024/02/GEM-Anti-Corruption-Anti-Bribery-Policy.pdf
https://gemrecycling.com/wp-content/uploads/2024/02/GEM-Anti-Corruption-Anti-Bribery-Policy.pdf


 

 
 

92



 

 
 

 

 

 

 

93



 

 
 

 
 

94



 

 
 

 
 

95



 

 
 

96

https://gemrecycling.com/wp-content/uploads/2024/02/GEM-Equal-Opportunity-Policy.pdf
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investors@gemrecycling.com011- 49068377

GEM ENVIRO MANAGEMENT LTD
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