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October 29, 2024 

Corporate Relationship Department 
BSE Limited 
1st Floor, New Trading Ring Rotunda 
Building, P J Towers, Dalal Street, Fort, 
Mumbai - 400 001 

ScriptCode: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 October 29, 2024 

We wish to inform you that the Board of Directors of the Company at its meeting held today i.e., 
October 29, 2024, has approved the unaudited financial statements (both standalone & consolidated) 
prepared in accordance with Indian Accounting Standards (lndAS) for the quarter and half year ended 
September 30, 2024. 

A copy of the Financial Results along with the Limited Review Reports thereon are enclosed herewith. 
The Board meeting commenced at 2:00 p.m. and concluded at 4:00 p.m . 

This is for your information and records. 

Thanking you 

Yours faithfully, 

Johnson Xavier 
Company Secretary 8i. 
Membership No. A28304 

Encl: As Above 

eMudhra Limited 
eMudhra Digital Campus, 12-P1-A & 12-Pl-B, Hi-Tech Defence and Aerospace Park (IT sector), Jala Hobli, B.K. Palya, 
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SU( &CO. 
CHARTERED ACCOUNTANTS 

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

Independent Auditor's Review Report on unaudited consolidated results for the quarter and half 
year ended 30th September 2024 of the Company Pursuant to the Regulation 33 of the SEBI 
(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 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 half year ended 30th September 2024 ("the statement"), being submitted by the 
Parent pursuant to the requirement of Regulation 33 of SEBI (Listing Obligation and Disclosure 
Requirements) Regulation, 2015 ("the regulation") as amended. 

2. This statement, which is the responsibility of the Parent's Management and approved by the 
Parent's Board of Directors, has been prepared in accordance with the recognition and 
measurement 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 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 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 Standards on Auditing and consequently does 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 

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

Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
20 I 5, as amended, to the extent applicable 

-blr@suriandco.com +91 - 080 - 41240545 
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No. 142, K H Road (Double Road) 
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4. The Statement includes the results 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. eMudbra Pte Ltd - Subsidiary 

g. eMudhra BV - Subsidiary 

h. PT eMudhra Technologies Indonesia - Subsidiary 
1. eMudhra Kenya Limited - Wholly Owned Subsidiary 
j . Ikon Tech Services LLC - Subsidiary 
k. TWO95 International Inc - Wholly Owned Subsidiary 
I. 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 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, 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 review the unaudited financial information of 7 subsidiaries and a trust, included in 
the Statement, whose financial results reflect total assets of Rs. 758.69 million as at 30th 

September 2024, and total revenue of Rs. 73.45 million and Rs. 185.91 million and total net 

profit/(loss) of Rs. 21.66 million and Rs. 40.05 million and total comprehensive income/(loss) 
of Rs. 2 1.66 million and Rs. 39.97 million for the quarter and half year ended 30tl1 September 
2024 respectively and cash flows (net) of Rs. 48. 11 million for the half year ended 30th 

September 2024 as considered in the statement. This financial information is not reviewed by 
any auditor and our opinion on the consolidated financial statement, in so far as it relates to the 
amounts and disclosure included in respect of these entities is based solely on the financial 
information certified by the management. In our opinion and accordingly to the information 

and explanation given to us by the management, this financial information is not material to the 
Group. 

Our Conclusion is not modified in respect of this matter. 

For Suri & Co., 

Chartered Accountants 

I/"" J!ati: Number 004283S 

Natarajan ~ 
Partner .; / 

Membership Number: 223118 

UDIN: 24223 l 18BKBNTI7993 
Place: Bengaluru 
Date: October 29, 2024 



eMudhra Limited 

CORPORA TE IDENTITY NlJMBER: L72900KA2008PLC060368 
Registered Office: Plot No 12-Pl-A & 12-Pl-B, Hi-Tech Defence and Aerospace Park (IT Sector) Jala Hobli, BK Palya, Bangalore 562149, Karnataka,lodia. 

www.emudhra.com Telepbone:080 - 48484057 

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

As at 

Partic.ulars September 30,2024 March 31 ,2024 
(U naudited) (Audited) 

ASSETS 
Non-current assets 

Property, plant and equipment 1, 183.16 1,106.03 

Right-of-use assets - 1.86 

Capital work-in-progress 165.31 303 .34 

Goodwill 1,254.67 511.38 

Other Intangible assets 1,087.69 907.36 

lntangi blc assets under development 425.99 202.61 

Financial assets 

(i) Other financial assets 17.22 17.11 
Other non-current assets 20.78 55.27 

Total Non-current assets 4,154.82 3,104.96 

Current assets 
Inventories 15.97 29.36 

Financial assets 
(i) Investments 472.29 40.23 

(i i) Trade receivables 1,187.83 1,032.88 

iii) Cash and cash equivalents 1,075.57 2,252.65 

iv) Bank balance other than (iii) above 117.58 201.71 
v) Loans 49.14 25.42 

(vi) Other fi nancial assets 22.40 31.41 
Current tax assets (Net) 46.30 22.43 

OU1er current assets 875.33 758.95 

Total current assets 3,862.41 4,395.04 

Total assets 8,017.23 7,500.00 
EQUITY AND LJABILITIES 
Equity 
Equity share capi tal 405.34 404 .20 
Other equity 6,491.07 6, 158.73 
Non-controlling interests 26.64 57.82 
Total equitv 6,923.04 6,620.75 
Liabilities 
Non-current liabilities 
Financial liabilities 
(i) Lease liabil ities - 0.29 
(ii) Other financial liabil ities 51.60 -
Provisions 28.78 25.66 
Deferred tax liabilities (Net) 77.32 67.22 
Other non-current liabilities 26.90 28.82 
Total Non-current liabilities 184.60 121.99 
Current liabilities 
Financial liabilities 
( i) Borrowings - 74.71 
(ia) Lease liabilities - 1.41 
(ii) Trade payables 

Total outstanding dues of micro enterprises and small enterprises, and 57.07 81.46 
Total outstanding dues of cred itors other than m icro enterpri ses and small enterprises 287.52 158.16 
' iii) Other financial liabilities 188. 19 136.10 
Other current liabi lities 78.93 78.33 
Provisions 217.89 176.16 
Current tax liabilities (Net) 79.99 50.93 
Total current liabilities 909.59 757.26 
Tot.al liabilities 1,094.19 879.25 

Total equity and liabilities 8,017.23 7,500.00 
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r.1\1.udhra Limited 

CORPORATE IDENTITY NUMBER: L72900KA2008 PLC060368 

Registered Office. Plot No 12-PI -A & 12-Pl -B, Hi-Tech Defence and Aerospace Park (IT Sector) Jal a Hobli , BK Pal ya. Bangalore 5621 49. Kamataka. lnd ia. 

www.emudhra.com T elephone:080 - 48484057 
Statement of Unaudited consolid11ed financial results for the Quartu ■nd half vur ended Sentember 30, 2024 

Consolidated Results 
(All amounts are in INR million. unless otherwise stated) 

Ouarter t.ndt::d Half vur t ndcd Year ended 

Particulan 
September 30.2014 Junt 30 2024 Seurembu JO 2023 September 30,2024 Sen1ember 30,?023 March 31 ,2024 

(Unaudited) fUnuditcdl (Unaudited\ (Uo111dittdl (Audiled) 
foc-omc from oper1tion1 

ltlcomc 1.412.16 924 42 963.00 2.33 6 58 1,760.49 3,73 I 19 
Other income, net 14.53 25.79 4.04 40.32 13 85 69 21 
Tot■ l lm:ome rrom oner11tions (Nei l 1,426.69 950.21 967.04 2,376.90 t 774.34 3,800.40 
Ex11ensei 

Operatin~ c<nenses 625.74 244.72 141.13 870,46 418.l I 888.62 
Purchase of stock-in -trade 60.40 83.23 120.49 143.63 160.05 354.42 
Chanues in inventories of stock-in-trade 22.17 (8.78) (13.23 ) 13.39 (17.66) (19.01) 
Employee benefits expense 2) 1.2 1 218.23 210.80 449.44 413 02 812.88 
Fi nonce costs 6.83 2.73 3.91 9.56 6.50 JO.OS 
Depreciation and ,amonisation expense 60.12 55.27 S2.ll 115.39 99.4 5 208.09 
Other e,-: pcnse.s 148.90 11 8.30 121.23 267.20 266.47 598.73 
Total upcn.tt::5 1.155.37 713.70 736.65 1,869.07 1,346.14 2,873.78 
Profit before nuntional items and tu 271.32 236.51 230.38 507.83 428.20 926.62 
Exceptional items 

Profit be.fore 10: 271.32 236.51 230.38 507.83 428.20 926 .62 

Tu e1r,ense.J (inc.ludin2 deferred lax) 48.34 54 .54 42.73 102.88 76.82 163.10 

Profit' for the. neriod/ve.ar 222.98 181.97 187.64 404.95 351.38 763.52 

Other comorehensive income 

Jtems that will no t be reclassified to orofit or loss lnet of tax) 0.28 (0.321 1.54 (0.04) 0.09 (I JJ\ 

1tems that will be reclassified to orofit or loss (net of taX) (14 601 2.21 (11 6ll (12.39) 6.86 2.22 

Other comnrehcnsive income for tht: ncriod/vear !t4.32l 1.89 (1 0.091 (12.43) 6.95 0.89 

To1al <om 1rthcnsin in<ome ror I.he ncriod/vt.ar 208.66 183.86 177.56 392.52 358.33 764.41 

:Net Profit attributable to 

Owners of eMudhra Limited 219.26 178 49 183 6S 397 7S 339.42 750 64 

Non-controllin~ interests 3 72 J.48 4.00 7 20 11 96 12.88 

other comurehen.siv, income .111tributable to 

Owners of eMudhra Limited (14.32) 1.89 (1 0.09) 02.4)) 6.95 0.89 

Non-con1roll in1.1: interests 

To1aJ ~omort.hcnsive income •Hributa ble to 

Owners of eMudhra Limited 204.94 ISO.JS 173.56 385.32 346.37 751.53 

Non-contr0ll in(t inLerests 3.72 3.48 4.00 7.20 11.96 12.88 

Paid-un-eouitv share capital (Face Value or Rs_ 5/- each} 405 .34 404.80 178.65 405.34 378.6S 404.20 

Other Eouitv - - 6.158.73 

Ea mines 11er share. (Face. value of share Rs. 5/- e•ch) (not annualised) 

Basic Im Rs.l 2.70 2.20 2.43 4.91 4.48 9 74 

Diluted /in Rs.l 2.65 2.16 2.3S 4.80 4.35 9 50 

\J <;-,,·~ ~ o'00'a l~~ ---
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:::; ~ , -;::;. ~ !'~a ga lore(?*~· V. Srinivasan ~ /"D 
Chairman and Director ~ Q 'J.5027t 
DIN: 00640646 '7~ # 
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Date:29th October, 2024 --=-
Place: Bcngaluru 



cMudh ra Limited 

CORPORATE IDENUTY NUMBER: L72900KA2008PLC060368 
Registered Office: Plot No 12-Pl-A & 12-Pl-B, Hi-Tech Defence and Aerospace Park (IT Sector) Jala Hobli, B.K Palya, Bangalore 562149, Karnalaka,lndia. 

www.emudhra.com Telcphone:080 - 48484057 
Consolidated cash flow statement 
I/All amounts are in INR million unless otherwise stated\ 

Ualfvear ended Venr ended 

Particulars 
Seatember 30.2024 Sentember 30.2023 March 31,2024 

/Unaudited) /Unaudited) /Audited) 

A. O"eratino activities 
Profit before tax 507.83 428 20 926.62 

Adiustment, for : 
Deoreciation and amonisation exoense 115.39 99 45 208.09 

Jnterest on lease liabilities 3 05 6 35 16.82 

Interest income from bank deoosits and others /28.64' /6 251 (33 .35 ' 

Provision for exncctcd credit loss 5 80 15.92 4 41 

Bad debt, written off 68.10 
Lnterest income on securitv deoosit (0,37\ I0.871 
Net {g:ain Vloss on assets measured at fairva luc throm1h nrofit & loss - unrealised /:J 74 0.23 /0.20 
Share based oavment 20 65 20.17 41.46 
Net I •am )/loss on assets measured at fairvalue throuoh orofit & loss - realised 16.20 15.45 (7.20 

Sundrv creditors written back 13 87 

lmoainnent of assets . 9.09 
''ProfitVloss on sale of oro=rtv. olant and eouioment 1.20 . 3.48 
lnterest dues to micro and small entemrises 4.00 . 4.02 
Gain on lease tenninat:ion (22.75 

Other borrowin~ cost 1.08 
Movement in minoritv interest /7 ,20\ 11 .96' 12.88 
Ooeratin2 orofit before workin2 caoital chane:es 612.14 546.28 1.227.81 
\Vorkine canital adiustment:s: 
Decrease/{Increase) in other non-current and current financial assets 187.45 48.13 /256.21 
Decrcase//lncrease) in inventories 13 .39 (J7.66 (19.01 
Decrease/(lncrease) in trade receivables 1160.76 084.60 /43:J.16 

Decrease/llncrease) in loans 123.72 16.34 (24.92 
Increase/(Decreasc) in non-current and current other financial habihttes 99.69 73 .76 74.53 
Increase/(Decrease) in non-current and current orovisions 44 .86 133 14 134.62 
Increase/ffiecrease) in non~currenl and current liabilities /26.17 10.53 68.54 
lncrease/(Decrcase) in trade navables 104 93 41.531 62.36 
Cash eenentted from operations 576.91 255.44 834.56 
Income taxes oa1d (net) /62 72 64 94' /109 JS 
Net Cash Oow rrom / fused in) oneratin? activities (A) 5 14.19 190.50 725.21 
B. Cash flow from [nvcstino activities: 
Purchase of Prooertv. oJant and eoumment and lntanQible assets /457.56 1247 69 (73851 
Sale oroceeds from orooertv nlant and enuioment . 2.4:J 
Pavment towards acauisition ofbusmess {net of assets acauired) 174) JOI 1474.08\ (472.19 

Investments in mutual funds /873 .50 /211.99 1555.44 
Redcmotion of mutual funds 451.J8 271.00 732.08 
Lnterest received 43 .20 I I.IS 21.17 
lncrease / (Decreasel from term denos1Ls & other bank balances 84 .03 278.:JJ 115.98 
Nett.ash used in investin2 activit ies fll) 11 495.751 /373.281 (894.48 
C. Cash now from Financino activities: 
Proceedsl<reoavmentl from short term borrowi.nas (net\ /74.71 17.87 /81.79 
Pavment of lease liabilities /J.70) fl6.291 /25.92\ 
Pavment towards expense on issue of shares . (60.21 
Proceeds from exercise of share ootions 1.13 3.78 5.69 
Proceeds from issuance of shares /Oualified Institutional Placement\ 2 000.00 
Pavment of eauitv & oreference dividend 1101 .281 /94 .02) (94 101 
lncrease in Non-controll ino interests 131.1 8\ 51.52 36.76 
Other borrowin~ cost (1.081 
Interest naid on lease liabilities 13 051 (5.701 (16 82) 
I Net cash from /(used in) financine activities(C\ 12 10.79) 42.841 I 762.53 
fore um exchan!i:11.! d1ffcrcnccs on translation of fore um ooerauons fD) IS 2 7 fJ . 14 ' (to.41\ 

I Net increase/ (decrease) in cash ::and c.uh eauivalents(E:sA+B+c+Dl 11,177.08) (228.761 I 582.85 
Cuh and cash equivalents at the bcPinninP of the financial neriod/vear rF\ 2 252.65 669.80 669 .80 
Cnsh and cash eauivalents at the end of the ncriod/yea r fE+f' I 075,57 441.04 2,252.65 

Comoonents of cash nod cash ea uivalents as at end of the neriod/,•ear Seotember 30.2024 Sentcmber 30 2023 March 31.2024 

Balance with banks: 
• On current account 920.30 440.70 !,OJ I.SJ 

Deoosit accounts 155.00 I 220.53 
• Cash on hand 0 27 0.34 0.29 
Total cash and cash eaulvalents as oer Balance Sheet 1,075.57 441.04 2.252.65 
Cash and cash eauivalents as ner Statement of Cash Flow 1,075.57 441.04 2.252 ,65 
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V Srinivasan 
( ;; Ban alore(!*V 

Chairman and Director I~ c;J 56 7 "' 
DIN: 00640646 
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Date:29th October, 2024 re<fAcco~ 
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cMudhra Limited 
Cosolidated Segment Informatio n 

Business Segment 

Segment Revenue 
External Sales 

Total Revenue 

Resu lt 
Segment Result 
Unallocated Corporate expenses (le s income) 
Operating Profit 
Less: Interest Expenses 
Profit/(loss) before taxation and exceptional items 

Exceptional items 

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

Net Profit 

Other Information 
Other lnformation 
Segment Assets 
Add: Unallocated Corporate Assets 

Total Assets 

Segment Liabilities 

Add: Unallocated Corporate Liabilities 

Total Liabilities 

V. Srinivasan 
Chaim1an and Director 
DfN: 00640646 

Date:29th October, 2024 

Place: Bengaluru 

... 

Half year ended September 30, 2024 (Unaudited) 

Trust Enterprise Solutions Total 
Services 

India India Outside 

548.38 396. 18 1,392.02 2,336.58 
548.38 396.18 1,392.02 2,336.58 

2 19.86 162.23 413.52 795.61 
278.24 

219.86 162.23 413.52 517.37 
9.56 

507.83 

507.83 
102.88 
404.95 

68.49 509.91 4,136.28 4,714.69 
3,302.54 

68.49 509.91 4,136.28 8,017.23 

9.54 17.95 605.33 632.82 
461.37 

9.54 17.95 605.33 1,094.19 

(INR in million) 

Ralf year ended September 30, 2023 For the year ended March 31, 2024 
(Unaudited) (audited) 

Trust Enterprise Solutions Total Trust Enterprise Solutions Total 
Services Services 

fodia Outside India India Outside 

533.06 357.42 870.01 1,760.49 1,043.79 681.91 2,005.49 3,731.19 

533.06 357.42 870.01 1,760.49 1,043.79 681.91 2,005.49 3,731.19 

284.55 167.39 295.49 747.43 547 .80 161.14 778.83 1,487.77 

3 12.73 531.10 

284.55 167 .39 295.49 434.70 547.80 161.14 778.83 956.67 

6.50 30.05 

428.20 926.62 

428.20 926.62 

76.82 163.10 

351.38 763.52 

84. 11 271.55 2,139.90 2,495 .56 95.56 464.26 2,853 .71 3,413.53 

2,611.61 4,086.47 

84.11 271.55 2,139.90 5,107.17 95.56 464.26 2,853.71 . 7,500.00 

6.55 14.10 493.82 514.48 16.02 14.18 424.24 454.44 

350.62 424.81 

6.55 14.lO 493.82 865.10 16.02 14.18 424.24 879.25 



Notes to statement of unaudited consolidated financial results for the qu:1rter and half year ended September 30,2024 

The above consolidated financial results of eMudhra Limited "the Holding company". its subsidiaries (the Holding Company and its subsidiaries together referred lo as 
"the Group") and financial statements of eMudhra employees stock options trust("The ESOP Trust") were reviewed by the audit committee thereafter approved by the 
Board of Directors al their meeting held on October 29, 2024. The above results have been prepared in accordance with the companies (Indian Accounting Standards) 

Rules,2015 (lndAS) prescribed under section I 33 of the companies Act 2013 and other recognised account mg practices and polices in India. 

2 The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post-employment benefits received Presidential assent in 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 in 

which the Code becomes effective. 

3 During the quarter, cMudhra Inc, wholly owned subsidiary company of eMudhra Limited ("the Holding company") has concluded and signed definitive agreements to 
acquire I 00% ownership interest ofTwo95 International Inc, a New Jcrsy, USA based cybcr security and digital transformation solution and services company for a 
consideration of US $10.1 million with effective from !st July 2024. Accordingly, Two95 lnternational Inc has been considered for the purpose of consolidation for the 
quarter and half year ended 30th September 2024. The finder fees amounting to TNR 14.5 million paid towards this acquisition is grouped under other expenses. 

4 During the quarter, eMudhra Inc, wholly owned subsidiary company of eMudhra Limited ("the Holding company") has concluded and signed definitive agreements to 
acquire 100% ownership interest ofSendrcrypt Technologies Inc and merged with eMudhra Inc on 30th July 2024. Sendrcrypt is provider of eMail signing and 
encryption software and it is acquired for a consideration of US $3.0 million. 



sur &co. 
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 half year ended September 30, 2024 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 

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

eMudhra Limited ("the company") for the quarter and half year ended 30th September 2024

("the statement"), being submitted by the Company's Management pursuant to the requirements

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

("the regulation") as amended.

2. 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 measurement

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 accounting

principles generally accepted in India and has been approved by the Board of Directors. 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 Info1mation Performed by the

Independent Auditor of the Entity', issued by the institute of Chartered Accountants of India

(ICAI). 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 ubstantially less in scope than an audit conducted in accordance

with Standards on Auditing specified under section 143(10) of the Companie Act 2013 and

consequently does 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
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A,. 

I 



4. 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, 2015, as amended, including the manner in which it is to be 

disclosed or that it contains any material misstatement. 

For Suri & Co., 

Chartered Accountants 

Firm's Registration Number: 004283S 

Partner 

Membership Number: 223118 

UDIN: 24223 l I 8BKBNTH7927 

Place: Bengaluru 

Date: October 29, 2024 



eMudhra Limited 
CORPORATE lDENTITY NUMBER: L72900KA2008PLC060368 
Registered Office: Plot No 12-Pl-A & 12-Pl-B, Hi-Tech Defence and Aerospace Park (IT Sector) Jala l-lobli, BK Pa lya, Bangalore 562149, l<arnataka,lndia. 
www.emudhra.com Telephone:080 - 48484057 
Standalone tatement of Assets and Liabilities 
(All amounts are in INR million, unless otherwise stated) 

Particulars 

ASSETS 
Non-current assets 
Property, plant and equipment 

Right-of-use assets 
Capital work-in-progress 

Other Intangible assets 
JntanRible assets under development 
Financial assets 

(i) In vestments 
(ii) Other financial assets 
Other non-current assets 

Total Non-current assets 

Current assets 
Inventories 

Financial assets 
'i) Investments 
l(ii) Trade receivables 
l(iii) Cash and cash equivalents 
(iv) Bank balance other than (ii i) above 
1v) Loans 
I ( vi) Other financial assets 
Current tax assets (Net) 

Other current assets 
Total current assets 

Total Assets 
EQUITY AND LIABILlTIES 
Eauitv 
Equitv share capital 
Other equitv 
Totnl equity 
Liabilities 
Non-current liabilities 
Fina ncia I liabilities 

l(i) Borrowings 
l(ia) Lease liabilities 
Provisions 
Deferred tax liabilities (Net) 
Other non-current liabi lities 
Total Non-current liabilities 
Current liabilities 
Financial liabilities 
(i) Lease liabi lities 
(ii) Trade payables: 

Total outstanding dues of micro enterprises and small enterprises, and 
Total outstanding dues of creditors other than micro enterprises and sma ll enterprises 

l(iii) Other financial liabilities 
Other current liabi li ties 
Provisions 
Total current liabilities 
Total liabilities 

Total eauih> and liabilities 

V. Srinivasan 

Chairman and Director 

DIN: 00640646 
Date:29th October, 2024 
Place: Bengaluru 

As at 
September 30,2024 March 31,2024 

(Una udited) (Audited) 

1, 177.22 1, 100.82 

- 1.86 
0.56 145.69 

395.98 401 .08 

249.16 137.55 

1,987.94 1,159.79 
16.30 16.21 
20.76 24.59 

3,847.92 2,987.59 

15.97 29.36 

472.26 40.20 
361. 18 466.82 
504.88 1,564.91 

70.58 201.70 
0.39 3.25 

17.80 28.67 
42.93 19.87 

441 .04 404.95 
1,927.03 2,759.73 

5,774.95 5,747.32 

414.06 414 .06 
4,844.41 4,876.44 
5,258.47 5,290.50 

" 

- 0.29 
20.53 18 .72 
70.55 60.38 
26.90 28.26 

117.98 107.6S 

- 1.41 

57.07 81.46 
205.34 106.26 

32 .64 72.78 
59.85 45.42 
43 .60 4 1. 84 

398.50 349.17 
516.48 456.82 

5,774.95 5,747.32 



e.Mutlhra Limited 
CORPORA TE IDENTITY NUMB ER: L72900KA2008PLC060368 
Registered Office. Plot No 12-Pl-A & 12-P I-B, Hi-Tech Defence and Aerospace Park (IT Sector) Jala Hobli , BK Palya, Bangalore 562149. Kamataka,Jndia 
www.emudhra.corn Telephone:080 - 48484057 
St> tement of Unaudited standalone financial results for the quorter and half year ended September 30, 2024 

Sta nd.alone Results 
(All amounts are in fNR mill ion, unless otherwise stated) 

Quarter ended Fla lfvear ended 
September 30,2024 J une 30,2024 September 30,2023 September 30,2024 September 30,2023 

Part iculars 

Income from operations 

Income 
Other income. net 

Total Inco me from operations (net) 

Expenses 

Ooeratinn exoenses 
Purchase of stock• in -trade 

Chan1tes in inventories of stock-in-trade 
Employee benefits expense 
Finance costs 
Deoreciation and amortisation exoenses 
Other expenses 
Total e·xpensei 
Profi t before exceotional items and tax 
Exceptional items 

Profit before tax 

Tu exPenses lincludine deferred tax) 

P rofit for the oeriod/vea r 

Other comorehe.nsive inco me 

Items that will not be reclamficd to profit or loss (netofta.xl 

Other comorchcnsive income fo r the oeriod/vear 

Total comorehcnsh•e income fo r the oeriod/ve.ar 

Paid-up-equity share capital (Pace Value of Rs. 51- each\ 

Other Eauitv 

Eu mines oer share (Face value or share It, , 51- each) (not a nnua lised) 

Basic (in Rs .) 

Diluted /in Rs.\ 

V. Srinivasan 

Chainnan and Director 

DrN: 00640646 

Date:29th October, 2024 
Place; Bengaluru 

(Unaudited) (Unaudi ted) 

560.01 394.30 
17.01 27.61 

577.02 421.91 

146.43 59.03 
60 40 83.23 
22.17 (s.78) 

150.53 148.20 
2.23 2.08 

38 45 38.48 
72.35 69.93 

492.56 392.17 
84 .46 29.74 

84,46 29.74 

23.37 8.61 

61.09 21.13 

/1.74\ (0.12) 

(1.74) (0.1 2\ 

59.35 21.0J 

414.06 414.06 

-

0.74 0.26 

0.74 0.26 

(Una udi ted) (Unaudited) 

531.61 954 .31 795 .58 
32 .77 44.62 66.75 

564.38 998.93 862.JJ 

38.03 205.46 61.51 
120.49 143.63 160.05 
(13.23) 13.39 (I 7.66 
151.36 298.73 300.73 

3.76 4.31 6.35 
39 01 76.93 72.98 
81.35 142.28 168.68 

420.77 884.73 752.64 
143.61 114.20 109.68 

143.61 114.20 109.68 

39.69 31.98 31.52 

103.91 82.22 78.16 

I 34 ( 1.86) 0 62 

1.34 ll .86\ 0.62 

105.26 80.36 78.78 

390.36 414.06 390.36 

1.33 0.99 1.00 

1.33 0.99 1.00 

Yea r ended 
March3 l,2024 

(Audited) 

1,832.59 
79.5 1 

1,912.10 

195.81 
354.42 
(19.01 ) 

574.40 
22.00 

154 15 
343 .85 

1,625.62 
286.48 

286.48 

80.26 

206,22 

(0.49) 

(0.49) 

20S.73 

414.06 

4 876.44 

2.61 

2.6 1 



eMudhra Limited 

CORPORA TE IDENTITY NUMBER: L 72900KA2008PLC060368 
Registered Office: Plot o 12-PI-A & 12-Pl-B, Hi-Tech Defence and Aerospace Park (IT Sector) Jal a Hobli , BK PaJya, Bangalore 562 149, Kamataka,lndia. 

www.emudhra.com Telephone:080 - 48484057 
Standalone cash flow statement 
l(AII amounts are in INR million, unless otherwise stated) 

Half vear ended Year ended 
Particulars Seotember 30,2024 Seotembcr 30,2023 March 31,2024 

(Unaudited) (Unaudited) (Audited) 
A. Oneratinl! activities 
Profit before tax 114.20 109.68 286.48 
Ad iustments for: 
Depreciation and amortisation expense 76.93 72.98 154.15 
Interest income from bank deoosits and others (26.52 (4 .48) (3 120) 

interest on lease liabilities 0.12 6.35 16.82 
Provision for expected credit loss 2 .38 12.22 2.03 
Bad debts written off - 16.78 
Interest income on security deoosit - (0.37' (0. 87) 
Net (gainl/loss on assets measured at fairvalue through orofit & loss - unrealised (3,74) 0.23 (0.20) 
Share based oavment 15.07 13.97 21.82 
Net (gain)/loss on assets measured at fairvalue through orofit & loss - realised (6.20 (5.45) (7.20) 
Sundry creditors written back - (3 .87 
Imoairment of assets - 9.09 

I (ProfitVloss on sale of orooerty, olant and eauioment 1.20 3.48 
interest dues to micro and small enterpri ses 4.00 4.02 
Gain on lease termination - (22.75) 
Other borrowin2 cost - 1.08 
Operatin!!. profit before workin!!. capital changes 177.44 205.13 449.66 

Workin!!. capital adiu.stmcnts: 
Decrease/(lncrease) in other non-current and current financial assets (37.44) (61.30) (48.09) 
Decrease/(lncrease) in inventories 13.39 /17.66) ( 19.01) 
Decrease/(lncrcase) in trade receivables 103.25 (80.43) ( 139.39) 
Decrease/(lncrease) in loans 2.87 5.54 8.06 
lncreascl(Decreasc) in non-current and current other financial liabilities (44.14) 4. 11 11.62 
lncreasel(Decrease) in non-current and current provisions 1.08 (7.30) 6. 15 
lncrease/rDecrease) in non-current and current liabilities 13.◊7 I 1.09 29.99 
lncreasel(Decrease) in trade payables 74.68 (5 1.86) (13 .14) 
Cash generated from onerations 304.22 7.31 285.85 
income taxes paid (net) (44.87) (31.34) (37.20) 
Net Cash flow from / (used in) ooeratinl! activities (A) 259.35 (24.03) 248.65 
B. Cash flow from Investin2 activities: 
Purchase of Property_ plant and equipment and lntan~ible assets ( 114.04 /118.65) (316.42) 
Sale proceeds from prooertv, plant and eauioment 2.43 
Investment in subsidiaries (851.46) (15 8.01 ) (612.46) 
Investments in mutual funds (873 .50) (211.99) (555.44) 
Redemption of mutual funds 451.38 271.00 732.08 
Interest received 42.57 10.17 19.02 
Increase / (Decrease) from term deoosits & other bank balances 131.00 303.35 108.60 
Net cash from / {used in) investin!!. activities (Bl (I 214.05) 95.86 (622.19) 
C. Cash flow from Financin" activities: 
Payment of lease liabilities (l. 70) /16.29 (25.92' 
Payment towards expenses on issue of shares - (60.21' 
Proceeds from issuance of shares /Qualified Institutional Placement) - - 2,000.00 
Pavment of eauitv & orcfcrence dividend (103.51) /97.5 I\ (97.59) 
Other borrowini, cost - (1.08) 
Interest paid on lease liabilities (0. 12) (5 .10 (16.82) 
Net cash from/ (used in) financinl! activities/Cl (105.33) (119.49) 1,798.38 
Net increase/ (decrease) in cash and cash equivalents (D=A+B+C) 11,060.03) {47.66) 1,424.84 
Cash and cash equivalents at the be2inninl! of the period/vear (E) 1,564.91 140.07 140.07 
Cash and cash equivalents at the end of the oeriod/vear (D+E) 504.88 92.41 I 564.91 

Comooneots of cash and cash eauivalents as at end of the period/year 
Seotem ber 30,2024 Scotember 30,2023 March 31 2024 

Balance with banks: 
- On current account 404.69 92 14 344. 15 
Deoosit accounts 100.00 1,220.53 
- Cash on hand 0.19 0.27 0.23 
Total cash and cash eQu ivalents as ucr Balance Sheet 504.88 92.41 1,564.91 
Cash and cash eauivalents as oer Statement of Cash Flow S04.88 92.41 1,564.91 

✓ s~,~-.,...>v-L--: ,a l - ;ffi;d· 0 , 

o@ ~-?; G 0 
1-.Q .. 

V. Srinivasan i JS f; I Ba, Jdlore * 
Chairman and Director \'}SG 7 : 1 

DIN: 00640646 ~ Q. t>~ r}f"' 
Date:29th October, 2024 

-,i./ 

~cJc~c 

Place: Ben2aluru 



Notes to statement of unaudited standalone financia l results for the quarter and half year ended September 30,2024 

eMudhra is a global organization aimed at empowering secure digital transformation by offering trust services and developing solutions around identity, authentication 
and digital signatures. eMudhra is a global trust service provider and largest certifying authority in India . eMudhra is a Board Member of the Cloud Signature 
Consortium, the Chair of the Asia PK I Consortium and is a principal member of the CA/Browser Forum. 

2 The Company publishes standalone financial results along with the consolidated financial results. In accordance with Ind AS I 08, Operating segments, the Company has 
disclosed the segment infonnation in the unaudited consolidated financial results. Accordingly, the segment information is given in the unaudited consolidated financial 
results of eMudhra Limited and its subsidiaries for the quarter and half year ended September 30.2024. 

3 The company has completed its Qualified Institutional Placement (QIP) of 4 7,39,336 shares of face value of Rs . 5 each for cash at an issue price of Rs.422 per equity 
share aggregating to Rs.2000.00 million .Out of the issue of Rs. 2000.00 million, Rs. 69.99 million was adjusted towards various estimated offer expenses and net 
amount received in the monitoring agency bank account is Rs .1930.0 I million. 

The utilisation of QIP proceeds is summarised below: 
(TNR in Million) 

Objects of 
utilisation unutilised as 

the issue as 
Particulars upto on 

per 
30.09.2024 30.09.2024 

prospectus 
Funding of expenditure relating to product development by our Companv, one of our Subsidiari es -
a) FHE 104.32 60.50 43 .82 
b) Mobile PK! I 19.56 62.55 57.01 
c) PQC 183.92 97.01 86.9] 
lnvestment eMudhra INC for funding their working capital requirements 270.00 270.00 -
Fundin~ the Company' s inorganic growth initiatives 850.00 850.00 -
General coroorate purposes 402.21 240,00 162 ,21 
Total 1,930.01 1,580.06 349.95 

4 The above standalone financial results of eMudhra Limited "the company" were reviewed by the Audit Committee thereafter approved b the Board of Directors at their 
meeting held on October 29,2024. The above resu lts have been prepared in accordance with the companies (Indian Accounting Standards) Rules,2015 (lndAS) 
prescribed under section 133 of the companies Act 20 13 and other recognised accounting practices and polices in India. 

5 The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post-employment benefits received Presidential assent in September 
2020. The Code has been published in the Gazette of l□dia. 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 Company will assess the impact of the Code when it comes into effect and will record any related impact in the period 
in which the Code becomes effective. 
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