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

Independent Auditor's Review Report on consolidated unaudited results for the quarter ended 

30th September 2022 and year to date financial results for the period 0151 April 2022 to 30th 

September 2022 of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended 

To the Board of Directors of eMudhra Limited 

I. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results 

of eMudhra Limited ("the Parent") and its subsidiaries (the Parent and its subsidiaries 

together referred to as "the Group"), for the quarter ended 30th September 2022 and year to 

date financial results for the period O 151 April 2022 to 30th September 2022 ("the 

Statement"), being submitted by the Parent pursuant to the requirement of Regulation 33 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

read with SEBI circular CfR/CFD/CMD 1/44/2019 dated 29th March 20 I 9. Attention is 

drawn to the fact that the consolidated figures for the financial results for the 

corresponding quarter ended 30th September 2021 and the financial results including cash 

flow for the year to date from O I st April 2021 to 30th September 2021 , as reported in these 

unaudited consolidated financial results have been approved by the board of directors of 

the company and audited by the predecessor auditor for the purpose of Initial Public Offer 

(IPO). 

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 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 the Standard on Review 

Engagements (SRE) 2410 " Review of Interim Financial lnfom1ation Performed by ti 

Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of Ind 

A review of interim financial information consists of making inquiries, primarily of perso 
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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. 

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. 

4. The Statement includes the results of the following entities: 

a. eMudhra consumer Services Limited- Subsidiary 

b. eMudhra Technologies Limited- Subsidiary 

c. eMudhra MU Limited - Subsidiary 

d. eMudhra DMCC - Subsidiary 

e. eMudhra Inc. - Subsidiary 

f. eMudhra Pte Ltd. - Subsidiary 

g. eMudhra BV- Subsidiary 

h. PT eMudhra Technologies Indonesia - Subsidiary 

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 bel ieve 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 tenns of Regulation 33 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 

including the manner in which it is to be disclosed, or that it contains any material 

misstatement. 

6. The consolidated financial statements of the Company for the year ended 3 1 March 2022 

have been audited by the predecessor auditor whose report dated 11 th June 2022 had 

expressed an unmodified opinion. The financial information of the group for the previous 

quarter ended 30th June 2022 has been reviewed by the predecessor auditor whose report 

dated 23rd July 2022 had expressed an unmodified conclusion. 



Our conclusion is not modified in respect of this matter. 

7. We have not audited or reviewed the comparative financial information appearing in the 

statement of the corresponding quarter ended 30th September 2021 and year to date 

financial results for the period O l st April 2021 to 30th September 202 I which have been 

prepared solely based on the information compiled by the management and has been 

approved by the board of directors and audited by the predecessor auditor for the purpose 

of Initial Public Offer (lPO). 

Our conclusion is not modified in respect of this matter. 

Place: Bengaluru 

Date: 19th October 2022 

For Suri & Co., 

Chartered Accountants 

Finn Registration No:004283S 

~~ra~1::r~ 
Partner 

Membership Number: 223118 

UDfN: 22223118BAHOALl482 
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Consolidated unaudited financial results for the auarter and half year ended September JO, 2022 

Consolidated Res ult 

(All amounts ore in INR m1/lion. unless otherwise stated) 

Quarter ended llalf vear ended \'ear ended 

Pa rticu la rs 
Seuten1be r J0,2022 June 30.2022 Seotcmbcr J0,2021 Scntcmber 30,2022 Scotcmbcr J0,2021 March J 1,2022 

!in-audited \In-audited (Audited) 
Income from oocrations 
Income 584 .89 522 16 490 JI 1.107 04 QJ9 ~7 1.R26 37 
Other income. net 13,83 6.00 4.61 19 R3 15 06 10 98 

Total Income from ooerations S98.72 S28. 16 494.9i 1,126.87 93~.SJ 1,837.JS 
Exnenses 
Operating expenses 55.84 52.88 26,08 108 72 62.41 119.93 
Purchase of stock-in -trade 74 62 28 02 152 88 102 6,l 195 11 311 32 
Chan~es in inventories of stock-in-trade ( I 72) 6 31 ( IJ 28) 4 59 ( 14 57) I 1-l 26) 
Employee benefit expense 147.61 144 64 98 69 292 24 23035 46R 15 
Fi nance costs 4 44 91,3 12 8) 1-l 07 22 54 52 72 

Depreciation and amonisation expense 39 70 39 44 3482 79 1-l 65 DS 130 70 
Ot her expenses 91 09 84 51, 5R 63 11, r,5 134 36 264 J(I 

Total expenses 411.58 365A8 3711.64 777.0S 69S.2S 1,33 2.76 

ProfiV( Loss) before exception a I items and tax 187. 14 162.68 124.ZR 349.82 2J9.28 504..59 

Exceptional items - - . - -

Profit/(Loss} before tax 187. 14 162.68 124.28 349.82 239.28 504.59 

Tax expenses (including deferred tax) 22.42 2555 211.04 47.97 40.04 93.22 

Profit/(Loss) for the period/year 164.72 137.IJ 104.H 301.SS 199.24 411.37 

Other comprehensive income/(Loss) 

Items that will not be reclassified to profit or loss (net of tax) (0 17) [~ 48) ~ 4k (2 65) 7 87 7 98 

Items that will be reclassified 10 orofit or loss (net of tax) ( I 32 ) - - t I 321 - -
Other comprehensive incomc/(loss) for the period/year (1.49) (2.48) us (3.97) 7.87 7.98 

Total comprehensive income for the oeriod/vear 163.23 134.6S 106.72 297.88 207. 12 419.35 

Net Profit/(Loss) attributable to 

Owners of eMudhra Limited 166 44 138 86 106 79 JO , JO 199 51 .J 14 05 

Non-comrolling interests ( I 721 ( I 73) 12 55) 13 45) 1027) (2 68) 

other comprehensive income attributable to 

Owners of eMudhra Limited ( I .J9) (] ·18) ~ 48 (3 97) 781 748 

I Non-controll ing interests - - - - -
Total comprehensive income attributable to 

Owners of eMudhra Limited 164 95 136.38 IOQ27 3(\1 33 207 38 412 OJ 

Non-contro\lin~ 1n1eres1s ( I 72) ( I 73) 12 55) 13 45) 10 27) (2 68) 

Paid-up-cquitv share capital (Nominal Value of Rs. 51- each) 390 36 390.36 350 90 J90 36 350 90 350 90 

O ihc, Equ1ly - - - - - 1, 171 92 

Earnini!• oer share (Nominal value of share Rs. 5/- each) (not annualised) 

Basic ( in Rs.) 2. 19 1 76 I .J'l -l 02 284 5 86 

Diluted (in Rs.) 2 19 1 86 I 49 4 02 2 84 5 Xn 
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Consolidated Statement of Assets and Liabilities 

(Alf amounts are tn INR million, unless 01herwise srated) 
As at 

Particulars Scplcmher J 0,2022 :'\•l a rch Jl ,2022 
(l"na ud ited ) (A udit ed ) 

ASSETS 
Non-current assets 
Property, plan t ai1d equipment 92 8.9 1 658.50 
Right-of-use assets 106.55 104.65 
Capital work-in-progress 1]7 ,84 256 9J 
Goodwi ll ]9, 19 29.28 
Other Intangible assets 351 ,01 382 ,25 
In tangible assets under development 282 .26 172.23 

Financial assets 

(iJ Other non-current assets '17.40 63 02 
Total Non-current assets 1,893. 16 1,666.86 

Current assets 
Inventories 16.79 21 ,38 

Financial assets 
{i) Trade receivables 614.42 442.23 
(ii) Cash and cash equi valents 1.408.54 132 5: 
(ii i) Loans 14 29 30 63 
Other current assets 1166 64 307 75 
Total current assets 2,520.68 934.54 

Total assets 4,41 3.84 2,(,0 1.-10 

EQUITY AND LIABILITIES 
Equity 
Equity share capital JQOJ6 350 90 
Other equity 3,256.51 I, 171 .92 
Equity atributable to the owners or the company 3,646.88 l.522 .82 
Non-controlling in tersts 14 .711 12 .96 
Total equ ity J.66 1.65 I ,SJS.78 
Liabilities 
Non-current liabilities 
Financial liabilities 
(i) Borrowings - 197 69 
(ii) Lease Liab il ities &4 .27 103 .27 
Deferred tax liabilities (Net) 19.43 17 ,92 
Provisions 26.87 27 -19 
Other non-current liabilit ies I 5.89 15.51 
Total Non-current liabilities 146.-16 361 .88 
C u r re nt lia b i.lit ies 

Financial liabilities 

(i) Borrowings I 97 85 255 88 
(ii) Lease liabilities J() 85 2-1 IJ 
Trade payables 

Total outstanding dues of m ic ro en terpr ises and sm all enterprises. and l)t;[J 0 55 
Total outstandi ng dues of creditors o ther than micro enterpr ises and smal I enterprises. 64.65 88.04 
Other fi nancial I iabilities IJ 39 113.69 
Provisions 147 05 174 .89 
Other current liabi lities 150.95 46 56 
Total current liabilities 605.73 703.74 
T otal liabilities 752. 19 1,06:i.62 

Total equ ity and liabilities --1 , -IIJ .M 2,601.--1 0 
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Consolidated cash now statement 

l(All amounts are in INR mi llion, unless otherwise stated) 
l"i•lf year ended 

Particula.rs Scotcmbcr 30,2022 September 30,2021 
A. Oneratino activities 
Profit before tax 3-19 82 239 28 
Adiustmc:nts to reconcile orofit/lloss) before tax to net cash nows: 
Depreciation and amonisation exoense 79 1-1 65 05 
lnterest income from bank deoosits and others ( 18 84) (1295) 

Interest on lease iiabilities 8 08 8,42 
Provision for doubtful! debts 5 81 

Workinl!. capital ad iustments: 
Decreascl(Jncrease) in other non-current and current financial assets (1 12 08) 40 34 
Decreascl(lncrease) in inventories 4.59 (I~ 56) 
Decreasel(lncrease) in trade receivable ( 178 001 (404.69) 
Decrease/(lncrease) in loans 16 35 0.11 
lncrease/(Decrease) in non-current and current other financial liabilities (9'l7l 4 I 91 
lncrease/<Decrease\ in non-current and current orovision (-14 93) 42.36 
lncrease/(Decrcase) in non-current and current liabil ities 104 76 (5 80) 
lncreasel<Decrease) in trade oavablcs (22 96) 166 4 1 
Total cash from operations 181.77 158.01 
Income taxes refund/foaid) (32,37) ( 24 6-1 ) 

Net Cash now from ooeratinl! Activities (Al 1-19.40 133.37 
B. investin~ activities 
Purchase oforooertv, olant and equipment and other intan~1ble assets (290 nJJ (251 2,) 
Goodwi II on consolidation 21.33 
Investment in subsidiaries 138 49 

Movement in minoritv interest 5 27 180 05) 
Interest received 8,93 13.6-l 

Net cash used in investinl?. activities (B) 1276.43) (157.84) 
C. Fina ncinP Activities 
Proceeds/(reoavmcntl from short term borrowinl( (net) (58 03) 117 52 
Proccedsl/ reoavmenl) from long term borrowinl!.S /net) (288.03) (45 .24) 

Proceeds from issuance of eauitv shares 39 46 . 
Proceeds towards securities oremium on issuance of euu1tv shares (net ) 1,850.49 (0.63) 
Payment of cquitv & preference dividend (100 17) (2 7~) 
Payment of lease liabiliiics (41 45) ( 11.24) 
Payment of securiry deposit in connection with oubl ic issue (2118) 
Interest paid on lease liabilities - (8 4~) 

!Net cash used in financinl! activities(C) 1,380.99 51.l.J 
Foreign exchanl!.e differences on translation of foreign operations (D) 22 03 6 29 
Net increase in cash and cash eauivalenL~(E=A+B+C+D) 1,275.'ll/ 38.95 
Cash and cash couivalents al the bc2innin2 of the financial year /Fl 132.55 77.13 
Cash and cash eouivalents at the end of the yc,ar (l;:+F) 1.-108.54 I 16.08 

t 



oles to statement of unaudited consolidated financial results for the quarter and half year ended 30th cptember 2022. 

The above consolidated financial results of eMudhra Limited "the I loldmg company" and its subs1d1anes (the I !old mg Company and 11s subsidiaries together referred 10 as 
"'the Group"') were reviewed by the audit commillee thereafter approved b the board of directors at their mcrt,ng. held on i<hh OrnJher 2022 The above result. ha , c been 
prepared in accordance with the companies (Indian Accounting Standards) Rulcs.2015 (Ind/\ l prcscrihcd under s~c11n11 IJ) ot" lhc companies /\ct ~01' and other 
recogn ised accounting pract ices and polices in India. 

2 As required under clause 33 of SEBl(Listing Obligation and Disclosure Requ irements) Rcgula1ion. 2015, thl' statutory /\udnors have conducted a limited rev1e, or the 
above financial results fo r the quaner and half year ended 30th September 2022 

3 The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post-empl ymenl bcnelits rccc,vcd Presidential assen t 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 no111ied and the linal 
rules/interpretation have not yet been issued. The Group wi ll assess the impact of the Code when it comes mto effect and will record any related impact 111 thr period 111 

which the Code becomes effective. 

4 The Group has considered the poss ible effects that may result from tile pandemic relati ng 10 COVID-1 9 111 the rrerarauon of the financial resu lt s mcluding the 
recoverability of carrying amount of financia l and non-financial a sets. In developing the assumptions relating to the possible fu ture uncena1111ties in the global economic 
conditions because of pandemic, the group has used 11s availabl!l internal and c ·1ernal sources or 111forma11011 and economic lorccasts and expects that the carry mg amoum 
ofthesc assets will be recovered. The impact ofCOVID-19 on the linanc1al results may differ from the es11111atc as at the date of approval ol"thc linanc ,al results 



Segment Information (Rs. (n million) 

September 30, 2022 March 31, 2022 

Busincss Segment Trust Services Enterprise Solutions Total Trust Services Enterprise So lutions Tota l Total 

India India Outside India, Ind ia Outside India Outside 

Segment Revenue 

External Sales 409.94 311.69 385 41 1, 107.04 845.60 63 1 86 348.91 1,477.46 348.9 1 1,826.37 

Tot.al Revenue 409.94 J 11.69 385.41 1, 107.04 8415.60 631.86 348.91 1,477.46 348.91 1,826.37 

Resu lt 

Segment Result 207.75 166.24 224.60 598.59 53-2.27 257.97 172.87 790.24 172.87 963 11 

Unallocated Corporate expenses (less income) 234.69 405.80 - 405 80 

Operating Profit 207.75 166.24 224.60 363.89 532.27 257.97 172.87 384.44 172.87 557.31 

Less · Interest E pcnscs 14.07 52.72 - 32 72 

Profit/(loss) before taxation and except ional 207.75 166.24 224.60 349.82 331.72 172.87 504.59 
items 

Excep11onal 11ems 

Profit/(los ) before tuation 207.75 166.24 224.60 349.82 33 1.72 172.87 504.59 

Less· Income Taxes (Net) 47 .97 93 .12 93-1 

Net Profit 207. 75 166.H 22J .60 301.85 - - 238.49 172.87 Jll.37 

Other Information 

Segment As cts 248 08 774 75 862 9 1,885 2:! 309.33 -75 64 545 14 884 96 545 14 1,430 11 

Add nallocat~d Corporate Assets 2."28 6:? 1,17 1.29 1, 171 :?9 

To tal Assets N8.08 774.75 862.39 4.4 13.84 309.33 575.64 545. 14 2,056.25 545.14 2.601.40 

Segment l.iabtl111cs 14 36 J I 59 11':I 55 275 52 17 34 30 51\ 102 14 47 91 101 14 150 05 

Add Unallocat~d Corpornic l.iahil111~s 476 67 915 57 915 57 

Total Liabilities 14.36 31.59 229.55 752. 19 17.34 J0.56 102.14 963.48 102.14 1,065.62 
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Independent Auditor's Review Report on standalone unaudited results for the quarter ended 

30th September 2022 and year to date financial results for the period OP' April 2022 to 30th 

September 2022 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 standalone financial results 

of eMudhra Limited ("the company") for the quarter ended 30th September 2022 and 

year to date fi~ancial results for the period O I st April 2022 to 30th September 2022 ("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, read with SEBI circular 

CIR/CFD/CMD I/44/2019 dated 29th March 2019 and in accordance with the recognition 

and measurement principles laid down in Indian Accounting Standard 34 "Interim 

Financial Reporting" ("Ind AS 34"), prescribed under 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 issue a report on the statements based 

on our review. Attention is drawn to the fact that the standalone figures for the financial 

results for the corresponding qua1ier ended 30th September 2021 and the financial results 

including cash flow for the year to date from Ol"' April 202 I to 30th September 2021, as 

reported in these unaudited standalone financial results have been approved by the board 

of directors of the company and audited by the predecessor auditor for the purpose of 

Initial Public Offer (IPO). 

2. We conducted our review of the Statement in accordance with the 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. This standard requires that we plan and perform the review to obtain moderate 

assurance as to whether the financial statements are free of material misstatement. 

review is limited primarily to inquiries of company personnel and analytical procedure 

~ m If i 
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applied to financial data and thus provides less assurance than an audit. We have not 

perfonned an audit and accordingly, we do not express an audit opinion. 

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 applicable 

accounting standards and other recognized accounting practices and policies has not 

disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 including the 

manner in which it is to be disclosed, or that it contains any material misstatement. 

4. The financial statements of the Company for the year ended 31 March 2022 have been 

audited by the predecessor auditor whose report dated 1 J1h June 2022 had expressed an 

unmodified opinion. The financial information of the Company for the previous quarter 

ended 30th June 2022 has been reviewed by the predecessor auditor whose report dated 

23rd July 2022 had expressed an unmodified conclusion. 

Our conclusion is not modified in respect of this matter. 

5. We have not audited or reviewed the comparative financial information appearing in the 

statement of the corresponding quarter ended 30th September 2021 and year to date 

financial results for the period 0151 April 2021 to 30th September 2021 which have been 

prepared solely based on the information compiled by the management and has been 

approved by the board of directors and audited by the predecessor auditor for the purpose 

of Initial Public Offer (JPO). 

Our conclusion is not modified in respect of this matter. 

Place: Bengaluru 
Date: I 9th October 2022 

For Suri & Co., 
Chartered Accountants Y,~ff : 4283S 

Partner 
Membership Number: 2231 I 8 
UDTN: 22223 I I 8BAHNKQ7526 
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Standalone unaudited financial rcsulis for the quarter and halfvear ended September JO, 2022 

Standalone Results 
I (All amounts ore in /NII m1/11011, 1111/e.,s 01herw1.,e s/oted) 

Qua n cr ended lla lf yea r end ed Year ended 

Particulars 
Scntcmbcr 30,2022 June 30,2022 Scn tem ber 30,2021 Sentember J O,i022 Sentember 30,2021 Marc h 31,2022 

!Unaudited) I Cna udited) (Audited) 

Income from ooerations 
Income )87 7b 345.45 409 .80 733.21 753 2& 1,53021 

Other income, net 19 36 7 16 I 89 26 52 I 89 7. 1 M 

Tomi Income from operations 407. 12 JSZ.61 ~11.69 759.73 75~. I 7 1,537.39 

Expenses 

Ooeratmc e.xpcnses 28.42 19.65 60.87 48 .06 79 07 139 55 

Purchase of stock-in -trade 73 .81 27.25 159.22 10106 188.46 302 28 
Chani(es in inventories of s1ock-in-1rade (1.72) 6.31 ( 16 19 ) 4,59 ( 14 57) ( 14 25) 

Empl oyee benefi ts expense 111 44 I 10 67 &8 7R 222. 12 185 95 373 JJ 

Finance costs 4 4) 9 63 12 83 14 06 22.54 52 56 

Depreciation and amort isalion expenses ]2 18 32 11 2K 73 64 28 52 71 105 06 

0 1 her expenses 8140 68 72 39 7.l 150 11 8-U-1 188 39 

Total expenses 329.96 27-1.J-1 J7J.97 604,28 59856 1,1-16.92 

Profit/( Loss) before exceptional items and 1a, 77. 1(, 78.27 37.72 155.~5 156.61 390.47 

Exceptiona l items -
Profit/(Loss) before tax 7?.16 78.27 37.72 155.45 156.61 390.47 

Ta~ expenses (includinf deferred rnx) 20.76 21.18 20.05 -tl.9-t 40.05 90. 10 

Profit/(Lo.ss) for the period/year 56.40 57,09 17.67 11 ).51 116.56 J00.J 7 

Other comorchcnsivc incomcl(Loss) 

Items thal will not be redassified to profi t or loss (net of lax) [0 40) (2 Oil 1.37 (2 <12) 7 J7 7.38 

Other comprehensive incomel(loss) for the ocriod/vca r (0.40 ) (2.01) 1.37 (2.42) 7.J7 7.J8 

Toto I comprehcn,ive income for the period/year S6.00 55,08 19.0~ 111.09 123.93 J07.75 

Paid-up-equity share capital (Nomina l Value of Rs. 51- each) J90 36 JQO 36 35n ()o 39() 36 350 <m 350 90 

Other Equity - - - - - 914 71 

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

Basic (in Rs.) 0 74 0.7J 0 2S I 50 l 66 4.28 

Diluted (in Rs ) 0 74 0 78 0 25 150 1 66 428 
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Standalone Statement of Assets and Liabilities 
(All amoun/s are m JNR million. unless ollterwise slated) 

As at 
Particulars Sen tembc r J0,2022 :\·larch Jl,2022 

(llnaudited) (Aud ited) 
ASSETS 
Non-current assets 
Properw, plant and equipment 927 83 657 SJ 
Right-of-use assets 106.55 104.65 

Capital work-in-progress 137.84 256.93 

Other Intangible assets 170.20 195.74 

Intangible assets under development 108.19 49A6 

Financial assets 

(i) Investments 224 .98 224 98 

(ii) Other non-current assets 46, 19 61 .07 

Total Non-current assets 1,721.78 1,550.36 

Current assets 
Inventories 12.66 17.25 

Financial assets 
(i) Trade receivables ] 4] ,2() 306 11 

(ii) Cash and cash equivalents 1.293 ,62 86 58 

(i ii) Loans 14 78 35 ()J 

Other current assets 338 .75 228J!2 

Total current assets 2,00J.01 673.79 

Total Assets J ,724.79 2,224. 15 

EQUITY Ai\D LIABILITIES 
Equity 

Equiw share capital 390.36 ]50 90 

Other equ ity 2,776.10 9 14 7 1 

Total equity J, 166.46 1,265.61 

Liabilities 
Non-current liabilities 
Financial liabilities 
(i) Borrowings . 197 .69 

(ii) Leiise liabil ities 84 27 I 03 .27 

Deferred tax liabilities (Net) 13 .63 11,97 

Prov isions 21.89 20.36 

Other non-current liabilities 15 88 22.04 
Total "Ion-current liabilities 135.67 355.JJ 
Current liabilities 
Financial liabilities 
(i) Borrowings - 166.30 
(ii) Lease liabilities 30.85 24 13 

(ii i) Trade payables: 

Total outstanding d ues of micro enterprises and smal l enterprises, a nd 0.99 0.55 

Total outstanding dues of creditors o ther than micro enterp rises and sma ll ente rprises . 112.57 138 97 
Other fmancial liabilities IJ 39 113 .69 
Provisions 13 1.67 137,62 
Other current liabilities 133 19 2 1 95 

Total current liabilities 422.66 60).21 
Total liabilities 558 .JJ 958.54 

Total equity and liabilities J,724.79 2,224.15 



eMudhra Limited 

CORPORATE IDEITTITY NUMBER: L72900KA2008PLC060J68 
Registered Office: Plot o 12-P l -A & 12-P 1-B. Hi-Tech Defence and Aerospace Park (IT Sector) Jala Hobli. 13K Pal ya, Ran galore 562 14Q, Karnataka.lndia 
www.emudhra.comTelephone:080 - 48484046 
Standalone cash now statement 
(All amounts are in INR million, unless otherwise stated) 

Half ycH ended 
Pa rticu la rs Scotcmhcr J0,2022 September J0,2021 

A. Ooeratin~ activities 
Profit before tax 155.44 156.61 
Adjustments to reconcile profit/(loss) before tax to net cash nows: 
Depreciation and amortisation expense 64 28 5~ 77 
Interest income from bank deposits and others ( 18 82) 11 86) 
Interest on lease liabili ties 8 08 8-42 
Provision for doubtful debts 5 8 1 -

Working capital adjustments: 
Decrease/(lncreasel in other non-current and current financial assets f</5 05) 49 80 
Decrease/(lncrease) in inven tories 4 5') ( 14 56) 
Decrease/(lncrease") in trade receivable (,1} 8Y ) (279 06 / 

Dccrease/(l ncrease) in loans :?0 15 0 II 
lncrease/(Decrease) in non-current and current other rinancial lrnb tl iti es 11 31 91 1 
lncrease/(Decrease) in non-current and current provision (~5 89) 18.83 
lncrease./(Decrease) in non-current and current liabil it ies 105 08 -U5 
lncrease/(Decrease) in trade payables m9S) 160 40 
Tota I cash from onerutions 166.20 164.92 
Income taxes refund/(paid) [1 I 11 ) ( 17 98) 
Net Cash now from oocratin~ Activities (A) l ➔➔ ,98 l-t6.94 
B. lnvestin~ activities 
Purchase of property, plant and equipment and other intangible assets f 219,4~) I i::?9,75 ) 
Interest received I 8 82 0 03 
Net cash used in in>"estine: activities (Bl (210.66) (1 62.65) 
C. FinancinP Activities 
Proceeds/(repayment) from short term borrowing (net) 0 66 JO) 80 59 
Proceeds/(reoavment) from long term borrowinITT (net) (288 03) 131 94 ) 

Pavmcm of lease liabilities H I 45 1 (1 1 24 ) 
Payment of securitv depas11 in connection with public issue 121 28 ) -
Proceeds from issuance of equity shares 39.'16 -
Proceeds towards securities premium on issuance of couitv shares (ne t) 1,850 49 -
Payment of eouitv & oreference dividend (100 171 0 72 ) 

Interest paid on lease liabil ities 18 -I:' ) 

Net cash used in linancin~ activities(C) 1.272.72 26,27 

Net increase in cash and cash equivalcnts( D=A+ B+C) 1.207, ()~ lll.~6 
Cash and cash equivalen ts at the bC)linnin~ of the financial vcar (El R6.~R 71.J4 
Cash nnd cash equivalents at the end of the year (D+E) 1,293.62 81.90 



Notes to tattment ofunaudittd standalone financial results for the quarter and half ytar ended 30th Septrmher 2022. 

eMudhra is a global organization aimed at empowering secure digital transformation by otTering trust services and developing soluuons around 1dmtity, authe1111catio11 and 
digital signatures. eMudhra is a global trust service provider and largest ccntf •mg authority m India having managed over 50mn digital 1dcnut1cs cMudhra 1s a 13oard 
Member of the Cloud Signature Consort ium, the Chair of the Asia PKI Consorttum and is a principal member of"thc CNBrowscr Forum eMudhrn boasts a strong marquee 
client list including Fortune 100 clients, and over 600+ large enterprises who use its solutions for the ir scc1,irc digital transformation ini tiatives eMudhra has 793 empl<iyec~ 
in offices across 7 countries serving customers across 21 countries 

2 The Company publishes standalone financial results along with the consol1dated financial results In accordun ·c '>tlh Ind AS 108, Operating scgmenls, the Company has 
disclosed the segment information in the unaudited consohdalcd financia l results. Accordingly. the segment mfonnauon 1s given in the unaud ited consolidated financial 
results ofeMudhra Limited and ils subsidiary for the half year ended 30th cptcmber 2022 

3 The company has completed its initial public offer (IPO) of 1.61,24.456 shares of lace value of Rs 5 each tor cash a1 an issue price of R, 256 per equity share aggregating 10 
Rs.4127. 86 million , consisting fresh issue of62,89,062 equity shares aggregating to Rs 1610 00 m1ll1on and an offer tor ~ale of98.35.394 equit) share aggregating 10 
Rs ,2S 17.86 million by the selling shareholders. The equity share of the company were listed on IJSE L11nitcd and SI: l.111111cd on June ll 1,2022 Out of the fresh issue of Rs 
1610.00 million, Rs. 88.05 mill ion was adjusted towards various es11mated offer expense and net amounl received m 1he mon11oring agency bank a~coum 1s Rs 1521 95 
million. 

Accordingly, the unaudited financial results for the quarter and half year ended 30th September 2022 arc drnwn up 111 accordan c with Regulation 33 of 'EB! (Listmg 
Obligation and Disclosure Requ irement) Regulation. 20 I 5 ("the listing Requirements"). 

The utilisation of !PO proceeds is summarised below: 
(INR 111 Mdl1on) 

Ob_1ccts of 
u11'1sation unu11'1 cd as 

1hc issue a. 
Particulars upt0 on 

per 
30 09 2022 30 09.2022 

prospectus 
Reoavment or ore-payment, in full or in part, of all or certain borrowings availed by Company. 350.00 350.00 . 
·Funding working capital requirements of Comoanv: 402 19 222 10 180 09 
Purchase of equipments and funding of othe r related costs for data center proposed to be set-up m India and oversea., locations. 463 .64 . 463 64 

Funding of expenditure relating to product dcvelooment; ISO.JO ISO 30 
Investment in eMudhra INC for augmenting its business development. ale$. marketmg and other related costs for !"uturt• gro,,1h 152.67 . 152 67 

General CorPOrate Purposes J 15 J 15 
Total I 521.95 572. IO 9~9.85 

IPO proceeds which were unutilised as at 30.09.2022 were temporarily invested m dcpostl and m current account mamtamcd \\ ,th monuonng agency account 

4 The above standalone financial results of cMudhra Lim ited "the company' were reviewed by the audu omm1Ltcc thereafter approved by the board of directors at their 
meeting held on 19th October 2022. The above results have been prepared 1n accordance with the companies (Indian Accounting Standards) Rulcs)0IS (lndAS) presmbed 
under section 133 of the companies Act 2013 and other recognised ac ounting practices and polices m lndm 

5 As required under clause 33 of SEBl(Listing Obligation and Disclosure Requ1rements) Rcgulauon. 20 I 5. the slalutory Auditors have conducted a ltm11ed review or the 
above financial results for the quarter and half year ended 30th September 2022. 

6 The Code on Social ecurity, 2020 ('Code') relating lo employee benefits during cmploymcm and po. 1-cmploymcn1 benefits received Pres1dcn11al assent in September 2020 
The Code has been published 111 the Gazette of India. However. the date on which the Code will come 11110 effect has not been notified and the fina l rulcsllnterpretat,on have 
not yet been issued. The Company will assess the impact of the Code when 11 comes mlo effect and will re ord an. related 1mpac1 1n the period m which the Code becomes 
effective. 

7 The Company has considered the possible effects that may rcsull from the pandemic relating. LO CllVID- I 9 ,n the prcpara11011 of the linanc,al resu lts mduding 1he 
recoverability of carrying amount of financia l and non-linancial assets In dcvclop111g the assump11ons rclattng 10 the poss1hlc fu ture unccnaint,cs 111 the global economic 
conditions because of pandemic, the company has used 11s available mlcmal and external sour cs ofmforma11nn and cconom1c f'oreca,ts and expects 1hai the carrying amount 
of lhesc assets will be recovered, The impact of COVI0-19 on the linanctal results may differ from lhe cst11natc as at the dat~ of approval or the timmc,al results 

8 The Board of Directors of the Company at their meeting held on June 11. 2022 has recommended an final d1v1dcnd or Rs I 2 • /. per cqully share of face value Rs • 1. for the 
financial year 2021 -22. The final dividend 1s approved by the shareholders at the annual general meeting held on August 05, 2022 



 

eMudhra Limited continues to see healthy second quarter revenue growth at 19.3% y-o-y, 
12.0 % q-o-q with EBITDA margin at 38.6% 

 

Bengaluru, India – October 19, 2022: eMudhra Limited (BSE: 543533, NSE: EMUDHRA), a digital trust, 
digital security and paperless transformation solution provider, today announced its financial results for 
the Second Quarter FY23 ended on Sept 30, 2022 as approved by its Board of Directors. 

Key Financial Highlights (Consolidated) 

Particulars 

In Rs million 

Q2  

FY 23 

Q1  

FY 23 

QoQ 
Growth 

Q2  

FY 22 

YoY 
Growth 

H1  

FY23 

H1  

FY22 

FY 22 

Revenue 
from 
operation 

584.89 

 

522.16 

 

12.0% 490.31 

 

19.3% 1,107.04 

 

919.47 

 

1,826.37 

 

EBITDA 231.28 

 

211.75 

 

9.2% 171.92 

 

34.5% 443.02 

 

326.86 

 

688.00 

 

EBITDA % 38.6% 

 

40.1% 

 

 34.7% 

 

 39.3% 

 

35.0% 

 

37.4% 

 

PAT  164.72 

 

137.13 

 

20.1% 104.24 

 

58.0% 301.84 

 

199.24 

 

411.36 

 

PAT % 

27.5% 26.0% 

 

 

 

21.1% 

 

 26.8% 21.3% 22.4% 

Basic EPS 
(INR) 

2.19 1.78 23.4% 1.49 47.5% 4.02 2.78 5.77 

Diluted EPS 
(INR) 

2.19 1.89 16.3% 1.49 47.5% 4.02 2.78 5.77 

 

Commenting on the second quarter results, V. Srinivasan, Executive Chairman, eMudhra Limited said, 
“eMudhra continued to see healthy growth across both trust services and enterprise solutions with 
revenue growth of 19.3% y-o-y and 12.0 % q-o-q with a strong margin profile with EBITDA margins at 
38.6% and PAT margins at 27.5%. The q-o-q PAT growth was 20.1% and y-o-y PAT growth was 58%. During 
this quarter, eMudhra saw the adoption of its solutions for newer use cases in payment security, file 
encryption and expansion into developed markets such as Europe and US.  

We continue to invest in developing and enhancing products across cyber security and paperless 
transformation as public key infrastructure (PKI) and key management are likely to become integral in 
securing data in the context of data security and privacy. As a result of market opportunities and our 
positioning as an established vendor in this niche technology, eMudhra continues to see healthy demand 

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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for its enterprise solutions both in India and overseas. Our growth in trust services is likely to driven more 
and more by growth in retail, eSign and other lines of business such as SSL.”  

 
Key Project Wins 

 Rollout of eSignature workflow (emSigner) along with document vault capabilities for a mid-
market electronic/appliance retailer in US as a replacement to their existing eSignature platform. 
emSigner will be used as an integrated offering to manage both document signature and 
document movement for securitization journey resulting in improved customer experience as 
well as operational efficiency. 

 Delivery of organizational eSign for many customers in India across Government and other 
sectors. Organizational eSign provides legal binding on both the individual along with the 
organization and is becoming a preferred choice for many Government and organizational 
customers as they sign and approve documents in the context of delivery of citizen services. 

 Implementation of CA solution (emCA) for payments and security for a Central Bank in Middle 
East. This will help the Central Bank establish a secure card payment infrastructure using PKI as 
the backbone and be compliant with global payment security standards. 

 Rollout of emAS IAM (Identity and Access Management) for Smart City projects in India to secure 
access to the command centre by users and ensure single sign on and policy compliance 

 Implementation of electronic Bank Guarantee using emSigner for a large Bank in India in line with 
going paperless as part of Digital India and based on the recent changes in IT Act permitting digital 
signatures on documents such as Bank Guarantees and Power of Attorneys. 
 

Other Business Highlights 

 Our channel partner network for trust services has crossed 103,682, retail customer base has 
increased to 162,375 customers 

 Initial large customer for SSL acquired in Middle East region 
 Initial version of emDiscovery – eMudhra’s certificate discovery product for automating 

certificate lifecycle management is launched to market 
 eMudhra has begun expansion of its data centre in both Bangalore and Chennai for trust 

services and these are expected to complete by March 2023 
 

About eMudhra 

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 having managed over 50mn 
digital identities. eMudhra is a Board Member of the Cloud Signature Consortium, the Chair of the 
Asia PKI Consortium and is a principal member of the CA/Browser Forum.  
 
eMudhra boasts a strong marquee client list including Fortune 100 clients, and over 600+ large 
enterprises who use its solutions for their secure digital transformation initiatives. eMudhra has 
about 760 employees in offices across 7 countries serving customers across 21 countries. 
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