
EL/SEC/2023-24/ 10 

April 28, 2023 

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-J , Block G 
Bandra-Kurla Complex, Bandra (E), 
Mumbai - 400 051 

Symbol: EMUDHRA 

Sub: Outcome of the Board Meeting held on April 28 , 2023 

We wish to inform you that the Board of Directors of the Company at its meeting held today 
i.e ., April 28, 2023, inter-alia, approved the following: 

1. Audited financial statements (both standalone & consolidated) prepared in accordance with 
Indian Accounting Standards (IndAS) for the quarter and year ended March 31, 2023. A 
copy of the Financial Results along with the Report of Statutory Auditors thereon are 
enclosed herewith. 

2. Recommended interim dividend of 3% on Non-Convertible Redeemable Preference Shares 
of the Company for the period April 01, 2022, to December 15, 2022 (date of redemption 
of the preference shares of INR 8.6 crores), pursuant to terms and conditions of Preference 
Share Capital, as final dividend for the approval of the shareholders in the ensuing Annual 
General Meeting of the company. 

3. Recommended the final dividend of Rs. 1.25/- per share for financial year 2022-23 on its 
fully paid-up Equity Share Capital of the Company for the approval of shareholders in the 
ensuing Annual General Meeting of the company. 

4 . The 15th Annual General Meeting (AGM) of the Company will be held on Thursday, June 
29, 2023, through video conferencing (VC) or other audio-visual means (OAVM) . The 
Register of Members and Share Transfer Books will be closed from Friday, June 23 , 2023 
to Thursday, June 29 , 2023 (both days inclusive). 

5. The cut-off date for the purpose of remote e-voting process for Annual General Meeting and 
for determining entitlement of shareholders to final dividend is Thursday , June 22, 2023. 

The Board meeting commenced at 2:30 p.m. and concluded at 6: 10 p.m. 

This is for your information and records. 

Thanking you 

Yours faithfully, 

For eM~-dhra Limited .:::,o~ f a l~~. 

•'f4"'- ~ JZ'" 
Johnson Xavier 
Company Secretary & '--ll~.lli.l·.ance Officer 
Membership No. A28304 

Encl: As Above . 
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eMudhra Limited 
CORPORATE IDENTITY NUMBER: L72900KA2008PLC060368 
Registered Office: Plot No 12-PI-A & 12-PI-B, Iii-Tech Defence and Aerospace Park (JT Sector) Jala Hobli, BK Palya, Bangalore 562149, Karnataka,lndia . 

www.em udhra.comTeleohone:080 - 48484046 
Stntement of audited consolidated fi nancial results for the auarter and vear ended March 31, 2023 

Consolidated Results 
All amounts are in INR million, unless otherwise staled) 

Quarter ended For the year ended 

Particulars 
March 31,2023 December 31,2022 :vtarch 31 ,2022 :\larch 31,2023 :vtarch 31 ,2022 
(Audited) (Unaudited) I Audited\ I Audited) (Audited) 

Income from operations 
Income 768. 11 612.42 453. 93 2,487.57 1,826 37 

Other income, net 21.72 11.44 0 38 52 99 10 98 

Total Income from operations (Net) 789.83 623.86 45-Ul 2,540.56 1.837.35 

Expenses 
Operating exocnses 122.93 68.90 38 01 300 55 I 19 77 

Purchase of stock-in -trade 93.00 91.98 39 15 287 62 311 32 
Changes in inventories of stock-in-trade 6.19 0.26 0.14 11 04 ( 14 25) 
Employee benefit expense 198.32 153.05 119.08 643.61 477 97 

Finance costs 16.02 3.77 17.76 33 85 45 60 

Depreciation and amonisation expense 39.44 39.87 29.52 158.45 130 70 

Other exocnses 1I0.03 85.98 73.48 371 65 261 66 

Total expenses 585.92 443.8 1 31 7. 15 1,806.77 1,332.77 
Profit/(Loss) before exceptional items and tax 203.92 ISO.OS 137. 16 733.79 504.58 
Exceptional items - - - - -
Profit/(Loss) before tax 203.92 180.05 137.16 733.79 50458 

Tax expense 

Ta~ expenses (includ ing deferred tax) 45.92 27.93 29.19 121.8 I 93.22 

Profit/(Loss) for the period/year 158.00 152.12 107.97 611.98 411.36 

Other comprehensive income/(Loss) 

hems that will not be reclassified 10 profit or loss (net of tax) (1.07) (0 93) (0 06) (4 64) 798 

hems 1ha1 will be reclassified to profit or loss (net of tax) 03.45) (9. 19) - (43 96) 

Other comprehensive income/(loss) for the oeriod/vear (34.52) (10.12) (0.06) (48.61) 7 98 

Total comprehensive income for the oeriod/vear 123.48 142.00 107.91 563.37 419.J4 

Net Profit/(Loss) attributable to 

Owners of eMudhra Limited 158.29 153.17 107 85 616 77 414.04 

Non-controllin2 interests (0.29) (1.05) 0 12 (4 79) (2 68) 

other comprehensive income attributable to 

Owners ofeMudhra L1m11ed (34.52) ( 10.12) (0 06) (48 61) 7 98 

Non-controllin2 interests - - - -
Total comprehensive in come attributable to 

Owners of eMudhra Limited 123 77 143 05 107 79 568 16 422 02 

Non-controllmg interests (0.29) ( 1.05) 012 (4 79) (2 68) 

Paid-up-equity share capital (Face Value of Rs. 51- each) 374.87 390 36 350 90 374.87 350 90 

Other Equity - - 3,541 09 1.177 16 

Earnin2s ptr share (Face value of share Rs. SI- each) (not annualised) 

Basic (m Rs.) 2.06 2.00 I 54 8 35 5 86 

Diluted ( in Rs.) 2.06 2.00 I 54 8.01 5 86 



eMudhra Limited 

CIN:L72900KA2008PLC060368 
Consolidated cash flow statement for the year 
(All amounts are in INR million. unless otherwise s1a1ed) 

Particulars 
A. Operating activities 
Profit before tax 
Adjustments for : 
Depreciation and amortisation expense 
Interest on lease liabilities 
Interest income from bank deposits and others 
Provision for doubtful! debts 
Interest income on security deposit 
Net gain on assets measured at fairvalue through profit/ loss 
Share based payment 
Provision wrinen back 
Profit on sale of investments 
Sundry creditors written back 
Profit on sale of property, plant and equipment 
Movement m minonty interest 

Operating profi t before working capita l cha nges 

Working capital adjustments: 
Decrease/( lncrease) in other non-current and current financial assets 
Decrease/(lncrease) in inventories 
Decrease/(Jncrease) in trade receivable 
Decrease/(lncrease) in loans 
lncrease/(Decrcase) in non-current and current other financial liabilities 
lncrease/(Decrease) in non-current and current provision 
lncrease/(Decrease) in non-current and current liabilities 
lncrease/(Dccrease) in trade payables 
lncrease/(Dccrease) in lease liability 
Cash gene ra ted from operations 
Income taxes paid (net) 
Ne! Cash flow from / (used in) ope rating activities (A) 
8 . Cash Oow from Investing activities: 
Purchase of PPE and Intangible assets 
Sale proceeds from property, plant and equipment 
Investments in mutual funds 
Redempuon of mutual funds 
Interest received 
Increase / (Decrease) from term deposits & other bank balances 
Net cash used in investing activi ties (B) 
C. Cash Oow from Financing activities: 
Proceeds / repayment from short term borrowings (net) 
Proceeds / repayment from long term borrowings (net) 
Payment of lease hab1hties 
Proceeds(payment) of public issue expenditures 
Proceeds from issuance of equity shares (Private placement) 
Proceeds from issuance of equity shares (Initial pubhc offering) 
Payment of preference share capital 
Payment of equity & preference dividend 
Interest paid on lease liabilities 
Net cash from / (used in) fina ncing activities(C) 

Foreign exchange differences on t ra nslation of fo r eign operations (0 ) 
Net increase/ (decrease) in cash a nd cash eq uiva lents(E=A+B+C+D) 
Cash a nd cash eq uivalents at the beginning of the financia l yea r E) 
Cash a nd cash equ ivalents at the end of the yea r (D+E) 

For the yea r ended Ma rch 
31,2023 

733.79 

158 45 
20.00 

(33.05) 
9 24 

(0.64) 
(1 47) 
31 64 

(0 49) 
(2 69) 
(0 06) 
(4.79) 

909.93 

(254 07) 
11.04 

(239 26) 
14.65 
24.50 
(4.32) 
12.80 
37.00 

(25.95) 
486.32 

( 150.68) 
335.64 

(620. 70) 
0 10 

(282 49) 
75 00 
33 05 

(272 20) 
(1,067.24) 

(1 89 72) 
(197 69) 

(23 97) 
( 112 91 ) 
390.00 

1,610.00 
(86.00) 
(94.83) 
(20.00) 

1,274.88 

43.96 
587.25 

82.55 
669.80 

Non-cash changes recognised m respect of liabilities on account of financing acuv1t1es 1s Nil (Nil) 

Components of cash and cash equivalents as a t end of the year 

Balance with banks: 
• On current account 

Deposit accounts 
- Cash on hand 
Total cash a nd cash equivalents as per Ba la nce Sheet 
Cash a nd cash equivalents as per Sta tement of Cash Flow 

Fo r the year ended .\ larch 
3 1,2023 

645 55 
24 00 

0 25 
669.80 
669.80 

For the year ended Ma rch 
3 1,2022 

504.58 

130 70 
16 41 
(3 11 ) 
4 74 

5 24 
(4 07) 

0 
0 
0 

(76 951 

577.55 

( 128 44) 
( 14 24) 

(297 87) 
(0 03) 
45 32 

(35. 18) 
1.41 

112 80 

261.33 
(45.27) 
216.05 

(467 13) 

138 49 

I 6 1 
(50 00) 

(377.03) 

259 0~ 
(23 21 J 

(20 7 1) 
(SI 93) 

(0 63) 

(2 72) 

159.82 

6 58 
5.42 

77.13 
82.55 

For the year ended :\1a rch 
31,2022 

82 29 

0 26 
82.55 
82.55 



eMudhra Limited 
CIN: L 72900KA2008PLC060368 
Consolidated Balance sheet as at 31st March 2023 
(All amounts are in INR mill ion, unless otherwise stated) 

Segment Information 

March 3 1, 2023 March 3 1, 2022 

Business Segment Trust Services Enterprise Solutions Total Trust Services Enterprise Solutions Total 

India India Outside India India Outside 

Segment Revenue 

External Sales 850.04 795.42 842. 11 2 ,487.57 845.60 631.86 348 9 1 1.826 37 

Total Revenue 850.04 795.42 842.11 2,487.57 845.60 631.86 348.91 1,826.37 

Result 

Segment Result 482.84 417.81 438.60 1,339.25 532.27 257 97 172.87 963 11 

Unallocated Corporate expenses (less income) 571.61 405 80 

Operating Profi t 482.84 4 17.81 438.60 767.64 532.27 257.97 172.87 557.31 

Less: Interest Expenses 33 85 52 72 

Profit/(loss) before taxation and 733.79 504.59 
exceptional items 
Exceptional items 

Profit/(loss) before taxation 733.79 504.59 

Less: Income Taxes (Net) 121 81 9322 
Net Profit 6 11.98 411.37 

Other Information 

Other Information 

Segment Assets I 57.56 267.49 1,290.27 1,715.33 309.33 575.64 545 14 1.430 11 

Add: Unallocated Corporate Assets 2,884.12 1,17 1 29 

Total Assets 157.56 267.49 1,290.27 4,599.45 309.33 575.64 S4S.14 2,60 1.40 

Segment Liabilities (0.21 ) 2 1.39 249.50 270.67 17.34 30 56 102 14 150 OS 
Add: Unallocated Corporate Liabilities 404.64 915 57 

Total Liabilities (0.21) 21.39 249.50 675.31 17.34 30.56 102.14 1,065.62 

Sn t~-.,-.::i t-~ 



Notes to statement of audited consolidated financial results for the quarter and year ended March 31,2023. 

The above consolidated financial results of eMudhra Limited "the Holding company", its subsidiaries (the Holding Company and its subsidiaries together referred to as •"the 
Group") and finacial statemetns of eMudhra employees stock options trust("The ESOP Trust")were reviewed by the audit committee thereafter approved by the board or 
directors at their meeting held on April 28, 2023. The above results have been prepared in accordance with the companies (Indian Accounting Standards) Rules.20 IS 
(lndAS) prescribed under section 133 of the companies Act 2013 and other recognised accounting practices and polices in India. 

2 As required under clause 33 of SEBl(Listing Obligation and Disclosure Requirements) Regulation, 2015, the statutory Auditors have conducted a limited review of the 
above financial results for the quaner and year March 3 1,2023 

3 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 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 in the period m which the Code 
becomes effective. 

4 The Group has considered the possible effects that may result from the pandemic relating to COVID-19 m the preparation of the linanc1al results including the 
recoverability of carrying amount of financial and non-financial assets. In developing the assumptions relating to the possible future uncenain111cs in the global economic 
conditions because of pandemic, the group has used its available internal and external sources of information and econom ic forecasts and expects that the carrying amount 
ofihese assets will be recovered. The impact ofCOVID-19 on the financial results may differ from the est11nate as at the date of approval of the financial results 

- \ ~ f •..,....>6--~ 
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eMudhra Limited 

CORPORATE IDENTITY NUMBER: L72900KA2008PLC060368 
Registered Office: Plot No 12-PI-A & 12-Pl-B, Hi-Tech Defence and Aerospace Park (IT Sector) Jala 1-lobli, BK Palya, Bangalore 562149, Karnataka ,lndia. 
www.emudhra.comTelephone:080 -48484046 

C onsolidated Statement of Assets and Liabilities 
l(AII amounts are in [NR million unless otherwise stated) 

As at 
Particulars March 31 2023 March 31,2022 

(Audited' (A udited) 
ASSETS 
Non-current assets 
Property, plant and eQuipment 914.93 658.50 
Right-of-use assets 84.78 104.65 
Caoital work-in-orol!.ress 366.05 249.35 
Goodwill 39.19 29 28 
Other Intangible assets 581 .52 382.25 
Intangible assets under develoomcnt 106.24 179.81 
Financial assets 

(i) Other financial assets 18.67 5.23 
I/ ii) Other non-current assets 4 .90 73 68 
Total Non-current assets 2116.28 t,682.7-1 

Current assets 
Inventories 10.34 21 38 
Financial assets 
(i) Investments 209.46 . 
ii) Trade receivables 672.24 442.23 

(iii) Cash and cash eQuivalents 669.80 82 55 
iv) Bank balance other than (iii) above 314.00 50 00 
v) Loans 0 49 30.6-l 
vi) Other financial assets 18.80 28 80 

Other current assets 588.04 253 06 
Total current assets 2,483.17 908.66 

Tota I assets 4,599.45 2,591.40 
EQUITY AND LIABILITIES 
Eauitv 
Eauitv share caoital 374.87 350 90 
Other eauitv 3,541.09 1,177 16 
Non-controlling interest 8. 18 12 96 
Total eauitv 3,924.14 1,541.02 
Liabilities 
Non-current liabilities 
( i) Borrowings - 197 69 
( ia) Lease Liabilities 61 .97 103 27 
' ii) Other financial liabilities - -
Provisions 27.61 27.-19 
Deferred tax liabilities (Net\ 25.6S 17 92 
Other non-current liabilities 0.05 2 98 

Total Non-current liabilities 11S.28 349.35 
C urrent liabilities 
' i) Borrowings - . 

Shon tenn borrowings 156.50 3-16 22 
l( ia) Lease liabilities 34.75 24 13 
l(ii) Trade oavables 

Total outstanding dues of micro enterprises and small enterprises, and 54.13 2.63 
Total outstanding dues of creditors other than micro enterprises and small enterprises. 128.01 14109 
(iii) Other financial liabilities 57.55 28 92 
Other current liabilities 62.30 46 56 
Provision 39.59 -14 .02 
Current Tax Liabilities (Net) 27.20 67 47 

Total current liabilities 560.03 70 I.OJ 
Total liabilities 675.3 1 1,050.38 

Total eauin' and liabilities 4,599.45 2,591.-10 

::::,o~ra l.,~. 
::E: ~ 
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suri&co. Offices: Chennai, Madurai, Coimbatore, 
Thiruvananthapuram, Coonoor, Bengaluru & Kochi 

CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of eMudhra Limited 

Report on the Audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying consolidated financial results of eMudhra Limited (hereinafter 

referred to as the 'Holding Company") and its subsidiaries (Holding Company and its subsidiaries 

together referred to as "the Group") and financial statement of eMudhra employees stock option trust 

("the "ESOP trust") for the quarter ended 31 st March 2023 and year to date results for the year from 0 1" 

April 2022 to 31st March 2023, attached herewith, being submitted by the Holding Company pursuant 

to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended ('Listing Regulations'). 

In our opinion and to the best of our information and according to the explanations given to us and 

based on the consideration of separate audited financial statements of the subsidiaries and ESOP trust, 

the aforesaid consolidated financial results: 

(i) include the annual financial results of the following entities: 

a) eMudhra (MU) Limited - Wholly Owned Subsidiary 

b) eMudhra Technologies Limited - Wholly Owned Subsidiary 

c) eMudhra Consumer Services Limited - Whol ly Owned Subsidiary 

d) eMudhra INC - Subsidiary 

e) eMudhra PTE Limited - Subsidiary 

f) eMudhra DMCC - Subsidiary 

g) eMudhra BV - Subsidiary 

h) PT eMudhra Technologies Indonesia - Subsidiary 

i) eMudhra employees stock option trust - ESOP Trust 

(ii) are presented in accordance with the requirements of Regulation 33 of the 

Listing Regu lations in this regard; and 

(iii) give a true and fair view in conformity with the Indian applicable accounting standards. 

and other accounting principles generally accepted in India, of consolidated net profit 

m 
www.suriandco.com blr@suriandco.com 

Ir 
+91 - 080 - 41240545 
+91 - 080 - 41270545 

Fax: +91 - 484 - 3095361 
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Bengaluru - 560 027. 
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and consolidated other comprehensive income and other financial information of the 

Group for the quarter ended 3 I st March 2023 and for the year ended 3 I st March 2023. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 

143( I 0) of the Companies Act, 2013 ("Act"). Our responsibilities under those Standards are further 

described in the Auditor's Responsibilities for the Audit of the Consolidated Financial Results section 

of our report. We are independent of the Group in accordance with the Code of Ethics issued by the 

Institute of Chartered Accountants of India together with the ethical requirements that are relevant to 

our audit of the consolidated fi nancial results under the provisions of the Companies Act, 2013 and the 

Rules thereunder, and we have fulfilled our other ethical responsibil ities in accordance with these 

requirements and the Code of Ethics. We believe that the audit evidence obtained by us. 

Management's Responsibilities for the Consolidated Financial Results 

These Consolidated financial results have been prepared on the basis of the consolidated annual 

financial statements. The Holding Company's Board of Directors are responsible for the preparation 

and presentation of these consolidated financial results that give a true and fair view of the net profit 

and other comprehensive income and other financial information of the Group in accordance with the 

Indian Accounting Standards prescribed under Section 133 of the Act read with relevant rules issued 

thereunder and other accounting principles generally accepted in India and in compliance with 

Regulation 33 of the Listing Regulations. The respective Board of Directors of the companies included 

in the Group are responsible for maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding of the assets of the Group and for preventing and detecting frauds 

and other irregularities; selection and application of appropriate accounting policies; making judgments 

and estimates that are reasonable and prudent; and the design, implementation and maintenance of 

adequate internal financial controls, that were operating effectively for ensuring accuracy and 

completeness of the accounting records, relevant to the preparation and presentation of the consolidated 

financial results that give a true and fair view and are free from material misstatement, whether due to 

fraud or error, which have been used for the purpose of preparation of the consolidated financial results 

by the Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial results, the respective Board of Directors of the companies 

included in the Group are responsible for assessing the ability of the Group to continue as a going 

concern, disclosing, as applicable, matters related to going concern and using the going concern basis 



of accounting unless the respective Board of Directors either intends to liquidate the Group or to cease 

operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group are responsible for overseeing 

the financial reporting process of the Group. 

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

Our objectives are to obtain reasonable assurance about whether the consolidated financial results as a 

whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 

an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 

basis of these consolidated financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated financial results, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, 

and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 

The risk of not detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under section 143(3 )(i) of the Act. we 

are also responsible for expressing our opinion on whether the Company and its subsidiary 

companies which are incorporated in India, has in place adequate internal financial controls 

with reference to financial statements and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Di rectors. 

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the ability of the Group to 

continue as a going concern. Ifwe conclude that a material uncertainty exists, we are required 

to draw attention in our auditor's report to the related disclosures in the consolidated financial 



results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 

on the audit evidence obtained up to the date of our auditor's report. However, future events 

or conditions may cause the Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial results, 

including the disclosures, and whether the consolidated financial results represent the 

underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial 

information of the entities within the Group to express an opinion on the consolidated 

Financial Results. We are responsible for the direction, supervision and performance of the 

audit of financial information of such entities included in the consolidated financial results of 

which we are the independent auditors. We remain solely responsible for our audit opinion. 

Materiality is the magnitude of misstatements in the consolidated financial results that, individually or 

in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 

consolidated financial results may be influenced. We consider quantitative materiality and qualitative 

factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to 

evaluate the effect of any identified misstatements in the consolidated financial results. 

We communicate with those charged with governance of the Holding Company and such other entities 

included in the consolidated financial results of which we are the independent auditors regarding, 

among other matters, the planned scope and timing of the audit and significant audit findings, including 

any significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards. We also performed procedures in accordance with the circular issued by the SEBI under 

Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

( l) The consolidated financial Results include the results for the quarter ended 31 st March, 2023 

being the balancing figure between the audited figures in respect of the full financial year ended 

31'1 March 2023 and the published unaudited year to date figures up to the third qua11er of the 

current financial year which were subject to limited review by us. 

Our conclusion is not modified in respect of this matter. 



(2) The consolidated financial results of the Group for the year ended 31 st March 2022 and 

comparative financial information appearing in the consolidated financial results of the 

corresponding quarter ended 31 st March 2022 have been audited by the predecessor auditor 

whose report dated 11 th June 2022 had expressed an unmodified opinion. 

Our conclusion is not modified in respect of this matter. 

Place: Bengaluru 

Date: 28th April 2023 

For Suri& Co., 
Chartered Accountants 

Firm Registration No. 004283S 

~ta~n~~ 
Partner ~ 
Membership No.223118 
UDIN:23223 I I 8BGYEOJ3873 



cMudhra Limited 

CORPORATE IDENTITY NUMBER: L72900KA2008PLC060368 

Registered Office: Plot No I 2-P I-A & 12-P 1-8, Hi-Tech Defence and Aerospace Park (IT Sector) Jala Hobl i, BK Palya, Bangalore 562149, Kamataka,lnd,a 

www.emudhra.com Teleohone:080- 48484046 
Standa lone cash now statement 
l(AII amounts are in INR million, unless otherwise stated) 

Year ended 

Particulars Ma rch 31 ,2023 Ma rch 3 I ,2022 
(Audited) (Audited) 

A. Ooeratine activities 
Profit before tax 269.77 390.47 
Ad iustments to reconcile orofit//loss) before tax to net cash nows: 
Depreciation and amortisation expense 123.36 105 07 

Interest income from bank deposits and others (33.0 I) (3 08) 

interest on lease liabilities 20.00 16.41 
Provision for doubtful debts 8.54 4.74 
Bad debts written off 0.70 
Interest income on securitv deoosit (0.64) 
Net gain on assets measured at fairvalue through profit/ loss (1.47) 
Share based oavment 28.21 . 

Provision written back (4 07 
Profit on sale of investments (0.49) . 
Sundrv creditors written back (2.69' 
Profit on sale of property, plant and equipment (0.06) 

412.22 509.54 
Workine caoital adiustments: 
Decrease/(lncrease) in other non-current and current financial assets ( 109.15) ( 82 88) 
Decrease/(lncrease) in inventories 6.91 ( 14 25) 
Decrease/(Increase) in trade receivable (49 37) ( 173 25) 
Decrease/(lncrease) in loans 23.73 (4.43 ) 

Increase/(Decrease) in non-current and current other financial liabilities 18.08 50 19 
Increase/(Decrease) in non-current and c urrent provision ( 13.45) (14.86 
Increase/(Decrease) in non-current and current liabilities 12.68 2.54 
lncrease/(Decrease) in trade Pavables 39.44 142.69 
Increase/(Decrease) in non-current investment (3.55) 
Increase/(Decrease) in lease liability (25.95 
Total cash from ooera tions 311.59 4 15.29 
Income taxes refund/(paid) < 136.80) (55 25) 
Net Cash now from ooeratin2 Activities (A) 174.79 360.04 
B. Jnvestinl! activities 
Purchase of property, plant and eQuipment and other intangible assets (530.94 (288.41 ) 
Sale oroceeds from Prooertv, olant and eauipment 0. 10 
Investment in subsidiaries (295.48 (33.54) 
Investments in mutual funds (282.49 0 .62 
Redemotion of mutual funds 75.00 . 
Interest received 33.0 1 I 58 
Increase / (Decrease) from term deoosits & other bank balances (271.29) (55 23) 
Net cash from / (used in) investin2 activities (Bl (1,272.10) (374.98) 
C. Financine Activities 
Proceeds/(repayment) from short term borrowing (net) (l 66.30) 122 9S 
Proceeds/(reoayment) from long term borrowin2s (net) (288.03) (23 21 ) 
Payment of lease liabilities (23.96) (26 19) 
Payment towards expenses on issue of shares ( 112 91 ) (Sl 91) 
Proceeds from Private Placement 390.00 
Proceeds from issuance of shares (Initial Public offering) l.(i l0.00 ~ ~ t ,J j 

Payment of oreference share caoital (86.00) . 
Pavment ofeauity & oreference dividend ( I 02.00) ii 72) 
Interest paid on lease liabilities (20.00) ( 16.41 l 
Net cash used in fi nancin11: activitieslr'I 1,200.80 I.89 
Net increase in cash a nd cash equivalents(D=A+B+ C) 103.49 (13.1 0 
Cash and cash eCJuivalents at the be11:in nin11: of the financial vear IE) 36.58 49.67 
Cash and cash equivalents at the end of t he year (D+E) 140.07 36.58 

Components of cash a nd cash equiva lents as at end of the year 

Ma rch 3 1,2023 Ma rch 3 1,2022 
Balance with banks: 
• On current account 115.88 36 34 
Deoosit accounts 24.00 
• Cash on hand 0. 19 0.24 
T otal cash a nd cash eq uiva lents as per Ba lance S heet 140.07 36.58 
Less: Bank overdraft (refer note 128) 
Cash and cash eauivalents as oer Statement of Cash Flow 140.07 36.58 



eMudhra Limited 
CORPORATE IDENTITY NUMBER: L72900KA2008PLC060368 

Registered Office: Plot No 12-PI-A & 12-PI-B, Hi-Tech Defence and Aerospace Park (IT Sector) Jala l-lobli, BK Palya, Banga lore 562149, Karnataka,lndia. 
www,emudhra.comTelephone:080 - 48484046 

Standalone Statement of Assets and Liabilities 
( All amounts are in INR million unless otherwise stated) 

As at 
Particulars March 31 ,2023 ,\ 'I arch J 1,2022 

/Audited' (A udited) 
ASSETS 
Non-current assets 
Prooertv, olant and eouioment 913.74 657.53 
Ri11.ht-of-use assets 84.78 104.65 
Caoital work-in-oro11.ress 366.05 249.35 
Other Intanl!ible assets 216.65 195.74 
Intangible assets under dcvelooment 106.24 57.04 
Financial assets 

i\ Investments 524.02 224.98 
lrii) Other financial assets 18.67 S 23 
Ir iii\ Other non-current assets 2.56 73.49 
Total Non-current assets 2,232.71 1,568.0 1 

Current assets 
Inventories 10.34 17 25 
Financial assets 
( i) Investments 209.44 . 
(ii) Trade receivables 346 25 306.11 
(iii) Cash and cash eouivalents 140.07 36 58 
(iv) Bank balance other than (iii) above 313.09 50 00 
(v) Loans 11 3 1 35 0.J 
I ( vi) Other financial assets 16.92 27.63 
Current tax assets (Net) 15.33 . 
Other current assets 376.77 183.54 
Total current assets 1,439.52 656.15 

Total Assets 3 ,672.23 2,224. 16 
EQUITY AND LIABILITIES 
Eouitv 
Eauitv share caoital 390.36 350 90 
Other eouitv 2,807.07 919.93 
Total eauitv 
Liabilities 

3,197.43 1,270.83 

Non-current liabilities 
Financial liabilities 

J(i) Borrowings . 197 69 
(ial Lease liabilities 61.97 103 27 
Provisions 22.65 20 36 
Deferred tax liabilities (Net) 18.6 1 11 97 
Other non-current liabilities 0.05 9.2 I 
Total Non-current liabilities 103.28 342.50 
C urrent liabiliti es 
Financial liabilities 
(i) Borrowirnzs 

Short term borrowin2s . 256 64 
(ia) Lease liabilities 34.75 24 13 
(ii) Trade oavables: 

Total outstanding dues of micro enterprises and small enterprises, and 54.03 2.63 
Total outstanding dues of c reditors other than micro enterprises and small enterprise 150.7 1 165 39 

(iii) Other financial liabilities 57.14 38.56 
Other current liabilities 43.63 22.29 
Provisions 31 .26 41 77 
Current Tax Liabilities (Net) . 59.42 
Total current liabilities 37 1.52 6 10.83 
Total liabilities 474.80 953.33 

Total cQuitv and liabilities 3,672.23 2,22-1. 16 
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cMudhra Limited 
CORPORATE IDENTITY NUMBER: L72900KA2008PLC060368 
Registered Office; Plot No 12-PI-A & 12-Pl-B, Hi-Tech Defence and Aerospace Park (IT Sector) Jala Hobli, BK Palya, Bangalore 562149, Karnataka,lndia. 
www.emudhra.comTelephone:080 - 48484046 
Statement of audited standalone financial results for the quarter and year ended March 31, 2023 
Standalone Results 

I (All amounts are in INR million, unless otherwise stated) 
Quarter ended For the year ended 

Particulars 
March 31 ,2023 December 31,2022 March 31 ,2022 March 31 ,2023 March 31 ,2022 

/Audited) /Unaudited\ /Audited) /Audited) (Audited) 
Income from operations 
Income 466.41 440.60 4 10.62 1,640.22 1,530.21 

Other income, net 20.04 9.94 0.86 56.50 7. 17 

Total Income from operations (net) 486.45 450.54 411.49 1,696.72 1,537.38 
Expenses 
Operating expenses 67.50 72.19 38.95 187 75 142.59 
Purchase of stock-in -trade 92.98 9 1.44 38.38 285 48 302 28 

Changes in inventories of stock-in-trade 2.06 0.26 0.15 6.91 ( 14.25) 

Employee benefits expense 148.64 120.88 97.87 491 .64 381.12 

Finance costs 15.95 3.76 17.60 33.77 52.56 

Depreciation and amonisation expenses 27.98 3 1.10 25.88 123.36 105.07 
Other expenses 74.34 73.59 53.87 298.04 177 5~ 
Total expenses 429.4S 393.22 272.71 1,426.95 1, 146.92 
Profit/(Loss) before exceptional items and tax 57.00 57.32 138.78 269.77 390A7 
Exceptional items - - - -

Profit/(Loss) before tax 57.00 57.32 138.78 269.77 390.47 

Tax expense 

Tax expenses (includin!! deferred tax) 15.86 12.23 26.08 70.03 90.10 

Profit/(Loss) for the period/year 41.14 45.09 112.70 199.74 300.37 

Other comprehensive income/(Loss) 

Items that will not be reclassified to profit or loss (net of tax) (0.88) (0. 70) (0.22) (4 00) 7 38 

Other comprehensive income/(loss) for the period/year (0.88) (0.70) (0.22) (4.00) 7.38 

Total comprehensive income for the period/year 40.26 44.39 112.49 195.74 307. 75 

Paid-up-equity share capital (Face Value of Rs. 5/- each) 390.36 390.36 350.90 39036 350.90 

Other Equity - - - 2,807 07 919 93 

Earnings per share (Face value of share Rs. SI- each) (not annualised) 

Basic (in Rs.) 0.53 0.59 1.61 2.60 4 28 

Diluted (in Rs.) 0.53 0.59 1.61 2.60 4 28 



Notes to statement of audited standalone financial results for the quarter and year ended March 31,2023 

eMudhra is a global organization aimed at empowering secure digital transformation by offering trust services and developing solutions around identity, au1hen11ca11on and 
digital signatures. eMudhra is a global trust service provider and largest cenifying authority in India having managed over 50mn digital idenlllies eMudhra 1s a Roard 
Member of the Cloud Signature Conson ium, the Chair of the Asia PKI Consonium and is a principal member of the CA/Browser Forum eMudhra boasts a strong marquee 
client list including Fonune 100 clients, and over 800+ large enterprises who use its solutions for their secure digital transformation initiatives eMudhra has 763 employees 
in oflices across 7 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 audited consolidated financial results. Accordingly, the segment information is given in the audited consolidated Jinanc1al results or 
eMudhra Limited and its subsidiaries for the year ended March 31,2023 

3 The company has completed its initial public offer (IPO) of 1,61,24,456 shares of face value of Rs 5 each for cash at an issue pnce of Rs 256 per equity share aggrega11ng 10 
Rs 4127. 86 million , consisting fresh issue of62,89,062 equity shares aggregating to Rs. 161 0.00 million and an offer for sale of98,35,394 equity share aggregating 10 
Rs.2517.86 million by the selling shareholders. The equity share of the company were listed on BSE Limned and NSE Limited on June O 1.2022 Out of the fresh issue or Rs 
1610.00 million, Rs. 88.05 million was adjusted towards various estimated offer expenses and net amount received in the monitoring agency bank account is Rs 1521 95 
million. 

Accordingly, the unaudited financial results for the quarter and year ended March 31,2023 are drawn up in accordance with Regulation 33 of SEBI (L1st1ng Obliga11on and 
Disclosure Requirement) Regulation, 2015 ("the listing Requirements"). 

The utilisation of [PO proceeds is summarised below: 

(INR in Million} 
Objects of 

ut11isat1on unuul1scd as the issue as Paniculars uplO on 
per 

31032023 31 03 2023 orospectus 
Repavment or ore-pavment, in full or in oan, of all or cenain borrowings availed bv Company; 350 00 350 00 
Funding working capital requirements of Comoanv; 402 19 346 55 55 64 
Purchase of equipments and funding of other related costs for data centers proposed 10 be set-up m India and overseas locations. 463 64 307 19 156 45 

Fundim, of exoenditure relating to product develooment, 150 30 49 58 100 72 
Investment in eMudhra INC for augmenting its business development, sales, marketing and other related costs for future growth 152 67 152 67 

General Corporate Purposes 3 IS 3 15 
Total 1,521.95 1,209. 1-1 312.81 

!PO proceeds which were unutilised as at 31 .03.2023 were temporarily invested m deposit and in current account maintained with monitoring agency account 

4 The above standalone financial results of eMudhra Limited "the company" were reviewed by the audit committee thereafter approved by the board of directors at 1hc1r 
meeting held on April 28,2023. The above results have been prepared in accordance with the companies {Indian Accounting Standards) Rules,2015 (lndAS) prescribed under 
section 133 of the companies Act 2013 and other recognised accounting practices and polices in lndia. 

5 As required under clause 33 of SEBl(Listing Obligation and Disclosure Requirements) Regulation, 2015, the statutory Auditors huvc conducted a luniu:d review of tht! 
above financial results for the quarter and year ended March 31,2023. 

6 The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post-employment benefits received Pres1denual 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 notified and the final rules/1111crpre1auon 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 penod in which the Code becomes 
effective. 

7 The Company has considered the possible effocts that may result from the pandemic relating to COVID-19 m the preparation of the linanc1al results 111clud111g the 
recoverability of carrying amount of financial and non-financ1al assets. In developing the assumptions relating to the possible future uncenam11cs m the global economic 
conditions because of pandemic, the company has used its available internal and external sources of informauon and economic forecasts and expects that the carrymg amount 
of these assets will be recovered. The impact of COVlD-19 on the financial results may differ from the estimate as at the date of approval of the linaneial results 

8 Recommended the final dividend of Rs. 1.25/- per share for financial year 2022-23 on its fully paid-up Equity Share Capital of the Company for the approval of shareholders 
in the ensuing Annual General Meeting of the company 
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suri&co. 
CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 

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

To the Board of Directors ofeMudhra Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying standalone financial results of eMudhra Limited (" the company") 

for the quarter ended 31 st March 2023 and year to date results for the year from O I ' 1 April 2022 to 31 •1 

March 2023, attached herewith, being submitted by the company pursuant to the requirement of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 20 15, as 

amended ("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, these 

standalone financial results: 

i. are presented in accordance with the requirements of Regulation 33 of the Listing 

Regulations in this regard; and 

ii. give a true and fair view in conformity with the recognition and measurement principles 

laid down in the applicable Indian accounting standards and other accounting principles 

generally accepted in India of the standalone net profit and standalone other 

comprehensive income and other financial information for the quarter ended 31 si March 

2023, as well as year to date results for the year ended 31 si March 2023 . 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 

143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards are further 

described in the Auditor's Responsibilities for the Audit of the Standalone Financial Results section of 

our report. We are independent of the Company in accordance with the Code of Ethics issued by the 

Institute of Chartered Accountants of India together with the ethical requirements that are relevant to 

our audit of the standalone financial results under the provisions of the Companies Act, 20 I J and the 

Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 

requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient 

and appropriate to provide a basis for our opinion. 
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Management's Responsibilities for the Standalone Financial Results 

These standalone financial results have been prepared on the basis of the annual standalone financial 

statements. The Company's Board of Directors are responsible for the preparation of these standalone 

financial results that give a true and fair view of the net profit and other comprehensive income and 

other financial information in accordance with the recognition and measurement principles laid down 

in Indian Accounting Standard 34, ' Interim Financial Reporting ' prescribed under Section 133 of the 

Act read with relevant rules issued thereunder and other accounting principles generally accepted in 

India and in compliance with Regulation 33 of the Listing Regulations. This responsibility also includes 

maintenance of adequate accounting records in accordance with the provisions of the Act for 

safeguarding of the assets of the Company and for preventing and detecting frauds and other 

irregularities; selection and application of appropriate accounting policies; making judgments and 

estimates that are reasonable and prudent; and design, implementation and maintenance of adequate 

internal financial controls that were operating effectively for ensuring the accuracy and completeness 

of the accounting records, relevant to the preparation and presentation of the standalone financial results 

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

In preparing the standalone financial results, the Board of Directors are responsible for assessing the 

Company's abil ity to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the Board of Directors either intends to 

liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

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

Our objectives are to obtain reasonable assurance about whether the standalone financial results as a 

whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 

an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 

basis of these standalone financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial results, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 



evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 

a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 

involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 

control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. Under section I 43(3)(i) of the Companies Act, 2013, we 

are also responsible for expressing our opinion on whether the Company has in place an adequate 

internal financial controls with reference to financial statements and the operating effectiveness of 

such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 

to events or conditions that may cast significant doubt on the Company's ability to continue as a 

going concern. If we conclude that a material uncertainty exists, we are required to draw attention 

in our auditor's report to the related disclosures in the financial results or, if such disclosures are 

inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 

the date of our auditor's report. However, future events or conditions may cause the Company to 

cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone financial results. including 

the disclosures, and whether the financial results represent the underlying transactions and events in 

a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the standalone financial results of the 

company to express an opinion on the standalone financial results. 

Materiality is the magnitude of misstatements in the standalone financial results that, individually or in 

aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 

standalone financial results may be influenced. We consider quantitative materiality and qualitative 

factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to 

evaluate the effect of any identified misstatements in the standalone financial results. 

We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant deficiencies in 

internal control that we identify during our audit. 



We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards. 

Other Matters 

(I) The standalone Financial Results include the results for the quarter ended 3151 March 2023 

being the balancing figure between the audited figures in respect of the full financial year ended 

31 st March 2023 and the published unaudited year to date figures up to the third quarter of the 

current financial year which were subject to limited review by us. 

Our conclusion is not modified in respect of this matter. 

(2) The standalone financial results of the company for the year ended 31 st March 2022 and 

comparative financial information appearing in the standalone financial results of the 

corresponding quarter ended 31 st March 2022 have been audited by the predecessor auditor 

whose report dated 11 th June 2022 had expressed an unmodified opinion. 

Our conclusion is not modified in respect of this matter. 

Place: Bengaluru 
Date: 28th April 2023 

For Suri & Co., 
Chartered Accountants 

Firm Registration o. 004283S 

Y.:.~A~ 
Partner 
Membership No.223118 
UDIN:23223118BGYEOl 1785 
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