
EL/SEC/2023-24/ 142 

February 05, 2024 

Corporate Relationship Department 
BSE Limited 
1st Floor, New Trading Ring Rotunda 

Building, P J Towers, Dalal Street, Fort, 
Mumbai - 400 001 

Script Code: 543533 

Dear Sir/Madam, 

The Manager, Listing Department 

National Stock Exchange of India Limited 
"Exchange Plaza', C-1, Block G 

Bandra-Kurla Complex, Bandra (E), 
Mumbai - 400 051 

Symbol: EMUDHRA 

Sub: Outcome of the Board Meeting held on February 05, 2024 

We wish to inform you that the Board of Directors of the Company at its meeting held today i.e., 
February 05, 2024, have inter alia: 

i. Approved the unaudited financial statements (both standalone & consolidated) prepared 
in accordance with Indian Accounting Standards (lndAS) for the quarter ended December 
31, 2023. 

ii. Approved the appointment of Mr. Ritesh Raj Pariyani as Chief Financial Officer and Key 
Managerial Personnel (KMP) of the Company with effect from February 05, 2024. 

A copy of the Financial Results along with the Limited Review Reports thereon are enclosed 
herewith. 

Details as required under Regulation 30 of the Listing Regulations and the SEBI Circular 

CIR/CFD/CMD/4/2015 dated September 9, 2015, as amended from time to time are given in the 
enclosed Annexure I. 

The Board meeting commenced at 1:00 p.m. and concluded at 3:40 p.m. 

This is for your information and records. 

Thanking you 

Yours faithfully, 

For eMudhra Limited 
~ .... ~ 8 I.. . 

f~ ,,, ~ 
¥ /Q 

Johnson Xavier _______/ 

Company Secretary ~plia 
Membership No. A28304 

Encl : As Above . 

eMudhra Limited 
eMudhra Digital Campus, 12-Pl-A & 12-Pl-B, Hi-Tech Defence and Aerospace Park (IT sector), Jala Hobli, B.K. Palya, 

Bengaluru, Karnataka 562149 I Phone: +91804848 4001 I Email: corporate@emudhra.comIWeb:www.emudhra.com 
CIN - L72900KA2008PLC060368 



 

 
Annexure-I 
 
The details required to be furnished under Regulation 30 of the SEBI (LODR) Regulations, 2015 read 
with SEBI Circular CIR/CFD/CMD/4/2015 dated September 9, 2015 issued hereunder is furnished 
below: 
 

SL. No. Disclosure Requirement Details 

1 Reason for change viz. appointment, re-
appointment, resignation, removal, 
death or otherwise 

Appointment of Mr. Mr. Ritesh Raj 
Pariyani as Chief Financial Officer and Key 
Managerial Personnel (KMP) of the 
Company. 

2 Date   of   appointment/re-
appointment/cessation (as   applicable) 
&   term   of appointment/re-
appointment 

The Board of Directors in their meeting 
held today and based on the 
recommendation of the Nomination and 
Remuneration Committee approved the 
appointment of Mr. Ritesh Raj Pariyani as 
Chief Financial Officer and Key Managerial 
Personnel (KMP) of the Company with 
effect from February 05, 2024. 
 

3 Brief profile (in case of appointment) Ritesh Raj Pariyani has 13 years of 
extensive experience in core business 
finance, including Plant Controlling, 
Financial Reporting, Governance and 
Audit. He is a Chartered Accountant, 
Associated member of ICAI and a Company 
Secretary, Associated Member of ICSI. 
Ritesh has held strategic positions with 
several corporates and led finance 
function. He has also played a pivotal role 
in implementing finance ERPs and digital 
initiatives. Before joining eMudhra, he was 
the Sr Manager finance in AXA Business 
Services Private Limited.  
 

4 Disclosure of relationships between 
directors (in case of appointment of a 
director) 

Not Applicable 

 
 
 
 
 

eMudhra Limited 
eMudhra Digital Campus, 12-Pl-A & 12-Pl-B, Hi-Tech Defence and Aerospace Park (IT sector), Jala Hobli, B.K. Palya, 
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suri&co 
CHARTERED ACCOUNTANTS 

Offices: Chennai , Madurai, Coimbatore, 
Thiruvananthapuram, Coonoor, 
Bengaluru, Kochi & Mumbai 

Independent Auditor' . Review Report on unaudil cd conso lidated result · for tht• qua,1cr and nine 

months ended 31 '' December 2023 of the Compan) Pur uant to the Regulation 33 of the EBI 
(Listin g Obligation,; and Oisclo'i ure Requirements) Rcgulalions , 2015, a, amended 

Review report to the Board of Directors of eMudhra Limited 

I. We have reviewed the accompanying statement of Unaudited Consolidated financial results of 
eMudhra Limited ("the Parent") and its subsidiaries (the parent and its subsidiaries together 
referred to as "the Group") and eMudhra employee stock option trust(' the ESOP trust') for the 
quarter and nine months ended 3151 December 2023 ("the statement"), being submitted by the 
Parent pur uant to the requirement of Regulation 33 ofSEBI (Listing Obligation and Disclosure 
Requirements) Regulation, 20 I 5 ( the regulation") as amended. 

2. Thi statement which is the responsibility of the Parent 's Management and approved by the 
Parent 's Board of Directors, ha been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting tandard 34 " Interim Financial 
Reporting'· ("'Ind A 34 '), pre cribed under the ection 133 of th Companies Act, 2013 and 
other accounting principles generally accepted in India. Our responsibility is to express a 
conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the institute of Chartered Accountants of India 
(ICAI). A review of interim consolidated financial information consists of making inquiries, 
primarily of pe,·sons respo ns ible for finan c ial and accounting matters, and applying analytical 

and other review procedures. A review is substantia lly less in scope than an audit conducted in 
accordance with tandards on Auditing and consequently doe not enable us ro obtain assurance 
that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not expres an audit opinion. 

We also performed procedure in accordance with the ircular i sued by the SEBI under 
Regulation 33 (8) of the EBI (Li ting Obligations and Disclo ure Requirements) Regulations, 
2015 , as amended, to the extent applicable . 

suriandco.com blr@suriandco.com 

a 
+91 - 080 - 41240545 
+91 - 080- 41270545 

I C) 

KM K Towers, 2nd Floor, 
No. 142, K H Road (Double Road) 

Bengaluru - 560 027. 

GSTIN - 29MBFS5023Q1ZR 



4. The Statement includes the resu lts of the following entities: 

a. eMudhra Consumer Services Limited - Wholly Owned Subsidiary 
b. eMudhra Technologies Limited - Wholly Owned Subsidiary 
c. eMudhra MU Limited - Wholly Owned Subsidiary 
d. eMudhra DMCC - Subsidiary 
e. eMudhra Inc. - Subsidiary 
f. eMudhra Pte Ltd - Subsidiary 
g. eMudhra BY - Subsidiary 
h. PT eMudhra Technologies Indonesia - Subsidiary 
1. eMudhra Kenya Limited - Wholly owned Subsidiary 
J. Ikon Tech Services LLC - Subsidiary 
k. eMudhra employees stock option trust - ESOP Trust 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, 
nothing has come to our attention that causes us to believe that the accompanying statement, 
prepared in accordance with the recognition and measurement principles laid down in the 
aforesaid Indian Accounting Standard and other accounti ng principles generally accepted in 
India, has not disclosed the information required to be disclosed in terms of Regulation 33 of 
SEBI (Listing Obli gation and Disclosure Requirements) Regulation, 2015 ("the regulation") as 
amended including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

6. We did not rev iew the unaud ited financial information of 6 subsidiaries and a trust, included in 
the Statement, whose financial results renecl total revenue of Rs. 57.24 million and Rs. 78.09 
mill ion and total net profit/(loss) of Rs. 6.68 million and Rs. (44.15) million and total 
comprehensive income/(loss) of Rs. 6.70 million and Rs. (44.25) million for the quarter and 
nine months ended December 31 si, 2023 respectively. This financial information is not reviewed 
by any auditor and our opinion on the consol idated financial statement, in so far as it relates to 
the amounts and disc losure included in respect of these entities is based solely on the fi nancial 
information certified by the management. In our opinion and accordingly to the information 
a nd explanation g iven to us by the management, this financia l infom,ation is not m ateria l to the 

Group. 

Our Conc lusion is not modified in respect of thi s matter. 

For Suri & Co., 
Chartered Accountants 

Y.~]~bec 00428JS 
Partner I 
Membership Number: 2231 18 
UDIN: 24223 I I 8BKBNNQ4973 
Place: Bengaluru 
Date: 05th February. 2024 



e~udhra Limited 
CORPORA n.: ll)ENTITY NUMBER: L 72900KA2008PLC060368 
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Sluh•men1 ur Umrndited conSoliduted financi11I result.! for 1he ouarle:r and nint mon1hs ended December 31 , 2023 
Consoliduted Results 
(All amounts are m INR milhon, unless otheJWtse stated) 

Parlic.uhas 

Income from operations 
income 
Other income, net 
Total lntoml' from ooera1ions (Net) 
~.:x 11ensrs 
Oo~rntin1,1. exoense~ 
Purchase of stock-m ·trade 
(hani;i,es in mvcntones of stock-in-trade 
Emolovcc benefit'S eimcnse 
Finance costs 

Dcorcciallon and amort1sauon expense 
Other expenses 
To1NI ooenses 
Profitl(Loss1 before uccp1ion11l i1cmJ and tax 
rxccouooal 11ems 

Pro fi t/(Loss) before lax 

T)lt l'Xpcn§es lincludine dtferre.d tu) 

Profit /{Lo~s} for the 1>eriod/vur 

01her comurehensive income/rLoss) 

ltcms that will not be reclass1ticd 10 profit or loss (net of tax) 

hems that will be reclassified lo orofit or loss /net oftaxl 

Other ,·onmrehensive income/(loss) for the neriod/vear 

1 ornl comprehcnsi,•e income for the (>t riod/yeMr 

~el Profit/lLoss) iHtributablt to 

Owners of cMudhra Limned 

Non-controllm~ interests 

01her romnrtht nsive income Rllribuh1ble to 

Owners of eMudhra L1m1led 

'\on-c.ontrollinll. interests 

Tu11tl comort'hensive incolllr altributable to 

U\\.ncrs of cMudhra L1m11cd 

Non-controlhn~ mu~rests 

Pa1d-uo-cou11v share cao11al (Face Value of Rs 51• each) 

Other Eou,rv 

E:H•nin2s prr share (Face vu lu~ of share Rs. SI- each) (not Annu11 Jised) 

Uu~11.· lm Rs ) 

l> iluted (In Its I 

\ ' Snrnvasan 

Clia1n11an and Director 

IJI, 00640646 

Date 05th February. 2024 

Place Bcngalum 

Ouarter ended 
D.cember 31,2023 Sentember 30,2023 
(Unaudited) (Unaudited) 

973 78 963 00 

21 30 4 04 

995.08 967.04 

242 82 241 13 
Q8 21 120 49 

10.41 (13 23) 

205 90 210 80 

10.04 3 91 
52.79 52 33 

170.17 121 24 
790.)4 736.66 
204.74 230.38 

204.74 230.38 

4.6) 42.73 

200.11 187.64 

(I.00l I 54 

9 .89 (11 631 

8.89 (10.09) 

209.00 177.56 

201 27 183 65 

! I 161 4 00 

8 89 (1 009) 

210 16 173 56 

(I 161 4 00 

379 69 378.65 

-

2 65 24) 

2 58 2 J S 

Nine months ended 
December 31,2022 December J 1,2023 December 31,2022 

(Unaudited I I Unaudited\ 

612 42 2,734 27 1,71946 

II 44 35 15 ) I 27 

623.86 2,769.42 1,750.7] 

68 90 661 13 177 62 

91 98 258 .26 194 62 

0 26 (7 2Sl 4 85 

153 .05 618 Q2 44S ~9 

3 77 16.54 17 84 
39 87 152 24 119 01 

85 98 436 64 261 6) 

44).81 2,1 36.48 1,220.86 
180.05 632.94 529.87 

-
180.0S 6]2.94 S29.87 

27.9) 81.4S 75.90 

152. 12 5S1.49 453.97 

ro 931 lo 911 (] 58] 

(9 191 16 75 ( 10 51) 

110.121 IS.84 (14 09) 

142.00 567.33 439.88 

153 17 540 69 458 47 

Ii 051 10 80 (4 50) 

(10 121 I 5 84 !14 09) 

- -

143 05 556 53 444 .18 

fl 05\ 10 80 (4 50! 

39036 379 69 390 36 

200 7 12 5 q9 

200 6 93 ~ ~N 

Year ended 
March 31 ,2023 

(Audited ) 

c ,487 s1 
52 qq 

2.540.5(1 

)(JO 55 

287 (lJ 
IIW 

(,43 ol 

13 85 
158 45 

371 <,5 

1.8116.77 

733. 79 

733. 79 

121.81 

611.98 

(4 04) 

(41%) 

(48.61 I 

563.37 

hl~ 77 

(4 "N 1 

t>~ <>I 1 

-

,<,& II, 

(4 79) 

174 87 

1 141 0'> 

8 15 

g Ill 



Notes to statement of unaudited consolid ated financial results for the quarter a nd ni ne mo nths ended December 31,2023 

The above consolidated financial results of eMudhra Limit.ed "the Holding company", its subsidiaries (the Holding Company and its subs1d1anes together referred 10 as 
•'the Group") and eMudhra employees stock options trust("The ESOP Trust") were reviewed by the audit committee thereafter approved by the Board of Directors at their 
meeting held on February 05, 2024. The above results have been prepared in accordance with the companies (Indian Account mg Standards) Rules,2015 (lndAS) 
prescribed under section 133 of the companies Act 2013 and other recognised accounting practices and polices in lndia. 

2 As required under clause 33 of SEBl(Listmg Obligauon and Disclosure Requirements) Regulation.2015. the Statutory Auditors have conducted a L11n1ted Re, 1cw of thL· 

above financial results for the quarter and nine months ended December 31. 2023 

The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post-employment benefits received Pres1dcnual assent m September 
2020. The Code has been published in the Gazette of lndia. However, the date on which the Code will come into effect has not been notified and the final 
rules/interpretation have not yet been issued. The Group will assess the impact of the Code when it comes into effect and will record any related impact m the penod m 

which the Code becomes effective. 



eM ud hra Limited 

Cosolidated Segment Information 

Business Segment 

Segment Revenue 
External Sales 

Tota l Revenue 

Resu lt 

Segment Result 

Unallocated Corporate expenses (less income) 
Operating Profit 
Less: Interest Expenses 

Profit/(loss) before taxation and exceptiona l items 

Exceptional items 

Profit/(loss) before taxation 
Less: Income Taxes (Net) 

Net Profit 

V. Srinivasan 

Chairman and Director 

DfN: 00640646 
Date:05th February, 2024 
Place: Bengaluru 

Nine months ended December 31, 2023 

Trust Enterprise Solutions Total 
Services 

India Outside 

761.34 545.06 1427.87 2,734.27 

761.34 545.06 1,427.87 2,734.27 

411.61 191.30 518.77 1, 121.68 

472.20 

4 11.61 191.30 518.77 649.48 
16.54 

632.94 

632.94 
81.45 

551.49 

(Rs. In million) 

For the year ended March 31, 2023 

Trust Enterprise Solutions Total 
Services 

India Outside 

850.04 795.42 842.11 2,487.57 

850.04 795.42 842.11 2,487.57 

482.84 417.81 438.60 1,339.25 

571.61 

482.84 417.81 438.60 767.64 
33.85 

733.79 

733.79 
121.81 

6 11.98 



• 
CHARTERED ACCOUNTANTS 

Offices: Chennai , Madurai, Coimbatore, 
Thiruvananthapuram, Coonoor, 
Bengaluru, Kochi & Mumbai 

Independent Auditor's Review Report on unaudited standalone financial results for the quarter 

and nine months ended December 31, 2023 of the Company pursuant to the Regulation 33 of the 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended 

Review report to the Board of Directors of eMudhra Limited 

I. We have reviewed the accompanying statement of unaudited standalone financial results of 

eMudhra Limited ("the company") for the quarter and nine month ended 31 51 December 2023 

("the tatement"), being ubm itted by the Company s Management pursuant to the requi rements 

of Regulation 33 of SEBI (Listing Obligation and Disclosure Requirements) Regu lation, 2015 

("the regulation' ) as amended. This statement which is the responsibility of the company's 

management and approved by the Board of Directors, has been prepared in accordance with the 

recognition and measu rement principles laid down in Indian Accounting Standard 34 Interim 

Financial Reporting" ("Ind AS 34 '), prescribed under the Section 133 of the Companies Act, 

2013 and other accou nting principles genera lly accepted in India and has been approved by the 

Board of Director . Our responsibility i to express a concl usion on the statement based on our 

review. 

2. We conducted our rev iew of the tatement 111 accordance with Standard on Review 

Engagement ( RE) 2410, "Review of Interim Financial In formation Performed by the 

Independent Aud itor of the Entity" issued by the institute of Chartered Accou ntants of Ind ia 

(!CAI). A review of interim financial information consists of making inquiries, primarily of 

persons responsible for financial and accounting matters, and applying analytical and other 

review procedures. A review is substantially less in scope than an audit conducted in accordance 

with tandards on Auditing specified under section 143( I 0) of the Companies Act, 2013 and 

consequently doe not enable us to obtain assurance that we would become aware of all 

significant matters that might be identified in an audit. Accordingly we do not express an audit 

opinion. 

suriandco.com blr@suriandco.com 

~ 
+91 - 080 - 41240545 
+91 - 080 - 41270545 

I (!,) 

K M K Towers, 2nd Floor, 
No. 142, K H Road (Double Road) 

Bengaluru - 560 027. 

GSTIN - 29AABFS5023Q1ZR 



3. Based on our review conducted as above, nothing has come to our attention that causes us to 

believe that the accompanying Statement, prepared in accordance with the recognition and 

measurement principles laid down in the aforesaid Indian Accounting Standard and other 

accounting principles generally accepted in India, has not disclosed the information required to 

be disclosed in terms of Regulation 33 of SEBI (Listing Obligation and Disclosure 

Requirements) Regulation, 20 15, as amended, includ ing the manner in which it is to be 

disclosed or that it contains any materia l misstatement. 

For Suri & Co .. 

Chartered Accountants 

Firm's Registration Number: 004283S 

Partner 

Membership Number: 223118 

UDIN: 24223118BKBNNP9l49 

Place: Bengalun1 

Date: 05th February 2024 
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Stntemen1 of Unaudited standalone financia l resu lts fo r the quarter and nine months ended December 31, 2023 

S tandalo ne Results 

(Al l amounts are in IN R million. un less otherwise stated) 

Part iculars 

Income from ope rations 

Income 

Other income. net 
Tota l Income fro m ooeration5 (net) 

Exr,ense.s 

Oucra11ng exocnscs 
Purchase of stock-in -trade 
Chan~es in inventories of stock-in-ttade 
Emolovee benefits exoense 
Finance costs 
Deorec1ation and amortisation exoenscs 
Other expenses 

Totnl expenses 

Profi<l(Loss) before cxce111iona l items and lax 

txccplional Hems 

Profitl(Loss) before 1ax 

Tux expenses (includ ing defer red lax) 

Profi t/(Loss) fo r the per iodlveo r 

Other comnrehensive incomc/(Lossl 

Items 1hat will not be reclassified 10 profil or loss (ncl of tax) 

O,h c.r comprehensive incomel(loss) fo r the period/yea r 

·rotul co mprehensive income fo r the oeriod/vea r 

Pa id-up-equity share capi tal (Face Value of Rs. 5/- each) 

()1hc1 Eq u11y 

Ea m ines per share (Face value of share Rs. S/· each) (not annual ised) 

llasic ( in Rs.) 

Dil uted (in Rs.l 

V Sri ni vasan 

C ha irma n and Direc1or 

DJN · 0064064 6 

Dalc :O Lh February. 2024 
P lace: Benga luru 

Quarter ended 

December 31 ,2023 September 30,2023 

(Una udited) (Unaudited) 

453.98 531.6 1 

7.77 32.77 

461.7S 564.38 

37. 18 38.03 
98.21 120 49 

10.41 ( 13.23) 

144. 16 151.36 

4.54 3. 76 

39.36 39.01 

122.70 8I.J5 
456.56 420.77 

5. 19 143.6 1 

S. 19 143.61 

1. 16 39.69 

4.03 103.91 

(0.68) I.J4 

(0.68) 1.34 

3.35 105.26 

390.36 390.36 

-

0.05 1.33 

0.05 1.33 

Nine months ended 

December 3 I ,2022 December 3 I ,2023 December 3 1,2022 

(Una udi ted) (Una udited) 

440.60 1,249 56 I, 173 8 I 

9 94 74.52 36 46 

450.54 1,324.08 1,210.27 

72.1 9 98.69 120 25 

9 1.44 258.26 192.50 

0.26 (7.25) 4 85 

120.88 444.89 343 .00 

3.76 10.89 17 82 

3 I. 10 11 2.34 95 38 
73.59 291 38 223 70 

393.23 1,209.20 997.S0 

57.32 114.88 212.77 

57.32 114.88 212. 77 

12.23 32.68 54.17 

45.09 82.20 158.60 

(0.701 (0.06) (3 12) 

(0.70) (0.06) (3. 12) 

44.39 82. 14 I S5.48 

390.36 390 36 390 36 

-

0 59 1.05 2 07 

0.59 I.OS 2 07 

Year ended 

March 31 ,2023 

(Audited ) 

1.640.22 

56 50 

1,696.72 

187 71 

~85 ~8 

6 91 

491 64 

J3 77 
IB 36 

298 04 

1,42 6.95 

269. 77 

26 ').77 

70.03 

199.74 

1,100) 

14.001 

195.74 

>'lll36 

2.807 07 

260 

2 60 



Notes to statement of unaudited standalone financial results for the quarter and nine months ended December 31 ,2023 

eMudhra 1s a global organization aimed at empowering secure digital transformation by offering trust services and developing solutions around 1dent1ty. authcnt1cat1on and 
digital signatures eMudhra is a global trust service provider and largest certifying authority in India having managed over S0mn digital identities eMudhra 1s a Board 
Member of the Cloud Signature Consortium, the Chair of the Asia PKI Consomum and is a principal member of the CNBrowser Forum cMudhra boa~ts a strong marquee 
client list including Fortune 100 clients, and over 900+ large enterprises who use its solutions for their secure digital transformation imt1at1ves eMudhra has 744 cmplovccs 
in offices across 8 countries serving customers in over 20 countries. 

2 The Company publishes standalone financial results along with the consolidated financial results In accordance with Ind AS 108, Operating segments, the Company has 
disclosed the segment information in the unaudited consolidated financial results. Accordingly, the segment information is given in the unaudited consolidated financial 
results of eMudhra L1m1ted and its subsidiaries for the quarter and nine months ended December 31,2023. 

3 The above standalone financial results of eMudhra L1m1ted "the company" were reviewed by the Audit Committee thereafter approved by the Board of D1rccmrs m their 
meeung held on February 05.2024. The above results have been prepared in accordance with the companies (Indian /\ccounung Standards) Rulcs.2015 (lndAS) prc,rnbcu 
under section 133 of the companies Act 2013 and other recognised accounting practices and polices m India. 

4 As required under clause 33 of SEBl(Listing Obligation and Disclosure Requirements) Regulat10n, 2015, the Statutory Audnors have conducted a L1m1tcd Review or the 
above financial re.suits for the quarter and nmc months ended December 31,2023. 

S The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post-employment benefits received Presidential assent m September 2020 
The Code has been published in the Gazette of India. However. the date on which the Code will come into effect has not been not died and the final rulcs/int~rprctallon have 
not yet been issued. The Company will assess the impact of the Code when it comes into effect and will record any related impact m the period m which the Code bcrnmcs 
effective 
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