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ANNUAL GENERAL MEETING NOTICE 

 

Notice is hereby given that the 13th Annual General Meeting of the members of eMudhra Limited, will be held on 

22nd July, 2021 at 11:00 a.m. at the registered office of the Company to transact the following business: 

 

Ordinary Business 

 

1. To receive, consider and adopt the audited Profit and Loss Account for the year ended March 
31, 2021 and the Balance Sheet as on that date, together with the Reports of the Directors’ 
and Auditors’ thereon. 

 
2. To Declare Dividend on Preference Shares 

 
3. To appoint a Director in place of Mr. V Srinivasan, who retires by rotation and being eligible, 

offers himself for re-appointment. 
 

 
 

 

       By order of the Board of Directors 

 

                          

         Sd/- 

Date: 21-05-2021          V Srinivasan  

Place: Bangalore               (Chairman)  

 

     

NOTES 

 

1. A member entitled to attend and vote, is entitled to appoint a proxy to attend and to vote on 
a poll instead of himself. Such proxy need not be a member of the company. Proxies in 
order to be effective, must be deposited with the company not less than 48 hours before the 
meeting. 
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Director’s Report 
 

 

To, 

The Members, 

eMudhra Limited 

 

 

Your directors take pleasure in presenting the 13th Annual Report on the business and operations of the company and the 

accounts for the financial year ended March 31, 2021.  

 

1. Financial Summary: 

 

a) Standalone financial summary 

     
                                                                    All amounts are in INR unless otherwise specified 

Particulars Standalone 

 For the year ended March 31, 

Financial Performance 2021 2020 

Income 1,09,75,75,405 1,03,38,24,395 

Profit before interest and depreciation 27,17,80,960 22,85,96,745 

 

 

Profit before tax 20,39,22,005 

 

15,69,60,286 

 

Provision for taxes 

 

5,47,03,000 

 

3,91,90,208 

 

Profit after tax 14,92,19,005 

 

11,77,70,078 

 

Dividend paid 

 

65,64,375 

 

60,08,008 

 

Profit after tax and appropriation. 14,26,54,630 

 

11,17,62,070 

 

Earnings per share (par value of Rs.5 per share): Basic and diluted 

 

2.13 1.68 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

b) Consolidated financial summary 

 

 

Particulars Consolidated 

  For the year ended March 31, 

Financial Performance 2021 2020 

Income 1,31,63,03,065  

 

116,75,87,219 

Profit before interest and depreciation 

 

  39,80,25,497  

 

  344,884,310  

 

Profit before tax    30,92,33,378  

 

25,24,37,914 

Provision for taxes 

 

    5,82,12,010  

 

4,58,46,206 

Profit after tax     25,10,21,368  

 

20,65,91,707 

Dividend paid 

 

       65,64,375  

 

60,08,008 

 

Profit after tax and appropriation.    24,44,56,993  

 

20,05,83,699 

 

Profit(loss) for the year- Minority interest 

 

     5,95,91,658  

 

2,85,37,684 

Profit(loss) for the year- attributable to eMudhra Limited    18,48,65,335  

 

17,20,46,016 

Earnings per share (par value of Rs.5 per share): Basic and diluted 

 

3.58 2.94 

 

 

 

2. Consolidated financial statements 

 

The company has 7 subsidiaries as on March 31, 2021 out of which 2 are Indian subsidiaries and the rest are foreign 

subsidiaries. 

 

The company has consolidated the 100% subsidiaries on line by line basis and others are consolidated based on the relevant 

accounting standards generally followed in India.   There has been no change in the nature of business of these subsidiaries. 

 



 

 

During the year, the company has acquired 51% stake in one foreign company, viz eMudhra B.V. and 

29.5% stake in PT eMudhra Technologies Indonesia. Further during the year, one of the foreign subsidiary, eMudhra MU Ltd 

has announced capital reduction to the extent of Rs.3,68,00,000. 

 

During the year, eMudhra Limited has redeemed the preference shares of 75,00,000 preference shares of Rs.10 each to the 3i 

Infotech Limited and has also paid the dividend for  the holding period. 

 

 

In terms of section 136 of the Companies Act, 2013 the company has not attached the financial statements of the subsidiary 

companies., the financial information about the Indian subsidiary companies have been duly audited by the respective qualified 

auditors. However, for foreign subsidiaries the unaudited financial information has been taken onto account for the purpose of 

consolidation. The consolidated financial statements presented by the company, which form part of this annual report are also 

based  on the financial statements of its subsidiary companies. 

 

 

 

 

 

 

 

3. Dividend 

 

During the year, the Board has approved and paid an interim dividend of Rs.17,34,375[net of TDS amounting to Rs.140,265] to 

3i Infotech Limited 

During the year, your directors recommend a dividend of Rs. 25,80,000 on Class A preference shares for the period ended 

March 31, 2021. 

 

4. Transfer of unclaimed dividend to investor education and protection fund 

 

The company has paid all the dividends declared by the company to the beneficiaries within 30 days and there are no unpaid 

dividends as on the balance sheet date.  

 

5. Review of Business operations including its subsidiaries 

 

The consolidated financial statement of the company represents financials of eMudhra Limited with its 100% subsidiary, 

eMudhra MU Ltd, Mauritius and 51% subsidiaries viz. eMudhra technologies Limited, eMudhra DMCC, UAE, eMudhra PTE 

LTD, Singapore and eMudhra INC, USA, eMudhra B.V, The Netherlands and also 76% subsidiary eMudhra consumer services 

limited. 

 

During the year under review there has been a considerable improvement in our operations and positioning.   

Our Solutions: 

As indicated in the last year report our emAS IAM solution was repositioned last year as an Analytics driven Identity and 

Access Management solution. This strategy has worked well and has provided necessary differentiation. In view of this our 

emAS IAM product continues to penetrate well in the market and we had several new sales of this product.  

emSigner, our document signing and workflow solution has become our flagship product both in the domestic and international 

markets.During the year several large Banking customers in India and Middle East has chosen this solution against international 

competition. The solution has been ranked as a global solution on par with Docusign and Adobe in Gartner’s Market guide. 
Further during the year several new features have been introduced in the product to make it feature rich.The product was also 

implemented in Devops environment in one of the large banks in Middle East. The customer base of this product has crossed 

1000 during the financial year. Due to Covid 19, there is an increased  need for Digital transformation across the globe which 

also provides demand impetus for our emSigner product.  

As members are already aware our Core CA solution emCA has been successfully implemented in large installations such as 

IDRBT in India and  Baud Telecom Company in Saudi Arabia. .This product has also been selected by large defence 

establishments in India and Middle East for their own PKI implementation.  Using this product we have also started offering 

PKI in a cloud and we can see a good demand for PKI in a cloud model.  

Apart from offering these solutions, during the year we have done several improvements in our eSign services and several large 

organisations in India have today signed up for our eSign services. Last year we started offering emSign (global signing and 

timestamping service) to global markets which has evoked good response from customers and potential partners. .  

International Positioning:  

The company’s International positioning has improved considerably during the year. During the year about 19% of consolidated 

revenue was achieved from international operations. In several countries in the Middle East, Far East and South America the 

company has been able to get large system integrators as partners who bring significant leads. These partnerships with limited 

direct presence are likely to yield good results in the coming years. The orderbook and lead pipeline in Middle East and South 



 

 

America has strengthened considerably during the year. Further a large system integrator in Europe has 

also selected our emCA product for taking to the European markets. This is expected to give some penetration in the European 

market in the coming year.  

 

Global root accreditation:  

We had earlier indicated that the company has completed the procedures for listing its roots (under brand name emSign) in the 

trust stores with leading browsers such as Microsoft, Adobe, Google etc. The Company has also got the Webtrust seal  and its 

roots have been listed on Microsoft, Adobe and Mozilla Firefox. During the year listing with Google and Android has also been 

completed. Listing with Apple trust store is in advanced stage of discussion and is expected to be done in the next 2 to 3 

months.  With this, we will be the only Indian company having our root accredited by major global trust stores. This can open 

up a huge potential for our SSL business.   

 

Membership of Global Fora: 

The company has been  a member of CA/Browser forum and Executive Committee member of European Cloud Signature 

Consortium. It is worth noting here that eMudhra is the only Indian company admitted in such global fora relating to PKI 

industry. Our chairman continues to be  Chairman of Asia PKI Consortium consisting of 10 member countries in Asia. During 

the year he has been elected as a Board member of European Cloud Signature Consortium and he Chairs the Advocacy 

committee of the Consortium.   

 

eMudhra Campuses:  

1) Devanahalli Digital Signature Campus, Bangalore: 

 

In the previous year report, we had indicated that in view of the Covid situation the completion of the project is expected to 

be delayed by one year. However, once the lockdown got lifted the company mobilised all the resources and speeded up the 

implementation. The Board is happy to report that the project got completed on March 31, 2021 without any major cost 

overrun and the company is in the process of complying with various procedures relating to obtaining Occupancy certificate 

from Government Authorities.  

 

2) ELCOT SEZ Campus, Salem: 

 

Though we got all the approvals and started the construction activity in 2019, due to Covid, the activities has got stopped.  

In the meanwhile, 3 year period stipulated by ELCOT for completion of construction got over during the last year. Hence 

the company has applied extension for another 3 years for completing the construction. The construction will be restarted 

upon getting the approval for extension. 

 

 

Digital signature certificates and Crypto Token 

The digital signature and token sales have grown to Rs.67,24,69,902 from Rs.56,35,35526 in the last financial year, reflecting a  

19.33% growth year on year.  

 

Enterprise Solution business (emAS, emCA, emSigner etc.) 

 

While the order book position of Enterprise business improved considerably during the year, on a standalone basis, revenue 

from our solutions business for the financial year 2020-21 was Rs. 42,11,99,933/- as against Rs. 46,68,40,268/- in the previous 

financial year. The marginal decline was due to our inability to implement certain projects due to logistics related issues arising 

out of Covid 19 and realise corresponding revenue.  On a consolidated basis, the solution business has grown by 7% to 

Rs.64,25,04,457 from Rs.60,07,01,156. During this year, we have received our first highest purchase order from Indian Defence 

thorough one reputed system integrators amounting to Rs.17,46,34,000 in India region. 

 

Other Services 

 

Apart from the core business lines, the company has been providing online tax filling services for many years. This is a non-

core area without much potential (as Government provides these services free). The revenue from these activities are 

continuously dropping and in the reporting period the revenue fell by 50.5% to Rs. 24,92,933 (included in enterprise solutions) 

from Rs.49,35,512 in the previous year. We propose to discontinue this activity from the coming year.  

 

General: 

 

The revenue from operation of the company on standalone basis for the year ended 31st March 2021 was Rs.1,09,36,69,835 

showing an overall increase of 6.1%, as compared to previous year revenue of Rs.1,03,03,75,794.  This has been achieved in 

spite of considerable loss of business during the first quarter due to the pandemic situation in the country. 

 



 

 

The EBITDA has grown by 18.9%  from Rs.22,85,96,745 to Rs.27,17,80,960 during the reporting period. 

EBITDA for the financial year  is  24.8% of total revenue as compared to 22.1% in the last financial year. 

 

The profit before tax and appropriations for the year under review is Rs.20,39,22,005 as compared to a profit of 

Rs.15,69,60,286 during the previous year showing an increase of 29.9% . 

 

The Profit after tax and before appropriations in the financial Statement for the year isRs.14,92,19,005 as compared to a profit 

of Rs. 11,77,70,078 during the previous financial year. Further company has made payment of dividend on preference shares of 

Rs. 65,64,375.  

 

The basic and diluted earnings per share on a standalone basis increased from Rs.1.68 per equity share with a face value of Rs.5 

per share to Rs.2.13 per share, showing an increase of 26.7%. 

  

The consolidated income of the company for the reporting period was Rs.1,31,63,03,065 as compared to Rs. 1,16,75,87,219 in 

FY 2021 showing growth of 12.7% in consolidated income.  

 

The consolidated EBITDA for the year under review is Rs.39,80,25,497 as compared to Rs. 34,48,84,310 during the previous 

year showing a growth of 15.4% as compared to previous year. 

 

The Profit before tax and before appropriations in the consolidated financial Statement for the year is Rs.30,92,33,378 as 

compared to a profit of Rs. 25,24,37,914 during the previous financial year showing a growth of 22.5%. 

 

The Profit after tax and before appropriations in the consolidated financial Statement for the year is Rs.25,10,21,368 compared 

to a profit of Rs. 20,65,91,707 during the previous financial year showing a growth of 22%. 

 

The basic and diluted earnings per share on a consolidated basis increased to Rs.3.58 per equity share with a face value of Rs.5 

per share from Rs.2.94 per share in the last financial year.  

 

Covid 19 Pandemic 

 

While Covid 19 Pandemic still continues, and there are lockdowns and other restrictions on and off, the company’s business 

continuity plans and work from home plans are working well and are able to take care of most of the requirements. However, in 

the second wave of pandemic in India (i.e., April and May 2021) the operations are considerably affected as the customers and 

partners are facing huge challenges due to Covid 19. However, based on our last year experience we expect this to be a short-

term phenomenon and operations to comeback in the next few months.  

On the positive side, Covid 19 has also created a need for digital transformation to ensure business continuity and work from 

home for large organisations. This has resulted in a huge lead pipeline for company’s products from domestic and international 

markets.  

 

6. Material changes and commitment if any affecting the financial position of the company occurred between the end of 

the financial year to which these financial statements relate and the date of the report 

As indicated earlier During April and May 2021, the business has been significantly affected by Covid 19 Pandemic and 

consequential Lockdowns imposed by Government. Hence uncertainty arising out of Covid 19 is expected to continue for some 

more time. However as there is no cash burn in the company even at lower levels of operations, and as business is expected to 

come back to normal in a few months the directors believe that they will be able to come out successfully out of the Covid 19 

situation.  

 

7. Conservation of energy, technology absorption, foreign exchange earnings and outgo 

 

The provisions of Section 134(m) of the Companies Act, 2013 relating to conservation of energy and technology absorption do 

not apply to our company.  

 

The disclosure of foreign exchange earnings and outgo, in terms of provisions of Section 134 (3)(m) read with Rule 8 of the 

Companies (Accounts) Rules,2014 are given hereunder: 

 

 

Foreign Exchange 2020-2021 2019-2020 

Earnings 3,59,21,683 3,92,66,329 



 

 

Outgo 98,54,102 1,22,34,096 

 

 

8. Corporate Social Responsibility (CSR) initiatives 

 

The vision of CSR is to be socially and environmentally responsive organisation committed to improve quality of life within 

and outside. We at eMudhra focus on imparting education for employment by enhancing the vocation skills especially in the 

information technology area and arranging socio-economic development programs through training and student empowerment 

programs. The Annual Report on our CSR activities is appended as Annexure A to the Board’s report. 
 

 

9. Particulars of loans, guarantees or investments  

 

Loans, guarantees and investments covered under Section 186 of the Companies Act, 2013 form part of the Notes to the audited 

financial statements and the same is disclosed in note no. 15 and note no 16 of audited financial statements.  

 

The company has an outstanding investment of Rs.19,14,50,155/-[2020:21,27,34,125] in equity shares of various 

subsidiary/associate companies and also has a loan outstanding of Rs.3,03,59,003/-[2020:3,06,84,003] to the eMudhra 

employees Stock Options Trust. 

 

10. Board of Directors 

 

10.1 Composition 

 

The composition of the board of directors the company is furnished in Annexure B (1) to this report 

 

In accordance with the provisions of Section 152 of the Companies Act, 2013, Mr. V Srinivasan will retire by rotation at the 

ensuing AGM and being eligible, offer himself for re-election. The Board has recommended his re-election. 

 

10.2 Number of Board Meetings conducted during the year under review 

 

During the year the board has duly met Four (4) times and the time gap between any two board meetings did not exceed one 

hundred and twenty days. The board of directors regularly reviews compliance reports pertaining to all the laws applicable to 

the company. The details of the Board meetings are provided in section 2 of Annexure B (2) 

 

 

 

 

 

 

11. Internal complaints committee 

 

The Company has constituted an Internal Complaints Committee (IC) to consider and resolve all sexual harassment complaints 

reported by women. The constitution of the IC is as per the Sexual Harassment of women at workplace (Prevention Prohibition 

and Redressal) Act, 2013. There were no cases reported during the financial years 2020-21 

    

12. Company’s policy relating to director’s appointment, payment of remuneration and discharge of their duties 

 

The company appoints directors based on need. They are selected based on merit and their appointment, remuneration and other 

eligibility parameters are vetted by the Nomination and Remuneration Committee. The nomination and remuneration committee 

currently consists of Dr N.L.Sarda, chairman, Mr Manoj Kunkalienkar and Mr V. Srinivasan.  

 

13. Declaration by independent directors 

 

All the independent directors of the company have submitted their disclosure to the Board that they fulfil all the requirements as 

stipulated in Section 149(6) of the Companies Act, 2013 so as to qualify themselves to be appointed as Independent Directors 

under the provisions of Companies Act, 2013 and the relevant rules and also have complied with the Code for Independent 

Directors prescribed in Schedule IV of the Companies Act, 2013. 

 

 

14. Evaluation by Board 

 

The Board has made a formal annual evaluation of its own performance, Committees of the Board, Independent Directors and 

Individual Directors of the Company. 

 



 

 

The performance of the Independent Directors as well as Individual Directors including the Chairman of 

the Board were evaluated based on Competence, Ethics and Values, Leadership, Knowledge, Diligence and Participation.   

 

The Board of Directors were satisfied with the evaluation process which ensured that the performance of the Board, its 

Committees, Independent Directors and Individual Directors are adequate.  

 

15. Annual Return 

In accordance with the Companies Act, 2013, an extract of the annual return in prescribed format is appended as Annexure C to 

the Board’s Report and available at the Company’s website www.emudhra.com.  

 

16. Secretarial Standards 

 

The Company complies with all applicable mandatory secretarial standards issued by the Institute of Companies Secretaries of 

India. 

 

17. Directors’ responsibility statement 
 

Pursuant to Section 134(3)(c) of the Companies Act, 2013, the Directors to the best of their knowledge hereby state and confirm 

that:  

 

a) in the preparation of the annual accounts, the applicable accounting standards have been followed along with proper 

explanation relating to material departures; 

b) the directors had selected such accounting policies and applied them consistently and made judgments and estimates 

that are reasonable and prudent so as to give a true and fair view of the state of affairs of the company at the end of the 

financial year and of the profit and loss of the company for that period; 

c) the directors had taken proper and sufficient care for the maintenance of adequate accounting records in accordance 

with the provisions of this Act for safeguarding the assets of the company and for preventing and detecting fraud and 

other irregularities; 

d) the directors had prepared the annual accounts on a going concern basis 

e) the directors had devised proper systems to ensure compliance with the provisions of all applicable laws and that such 

systems were adequate and operating effectively. 

 

18. Subsidiaries, joint ventures and associate companies 

 

During this year, the company has invested in 51,000 equity shares, being 51%, of eMudhra B.V, The Netherlands, a subsidiary 

company, at a face value of Euro 1 per share amounting to Rs.46,11,650[2020: NIL]. Further invested in 147,500 equity shares, 

being 29.5%, of PT eMudhra Technologies Indonesia, an associate company, at a face value of  USD 1 per share amounting to 

Rs.1,09,04,380[2020:NIL]. 

 

The company during the year had also divested its investment in its 100% subsidiary company, eMudhra MU ltd since the latter 

has effected capital reduction during quarter 4 of the FY 2020-21 amounting to Rs.3,68,00,000[2020:NIL] along with 

redemption premium of Rs.25,76,865[2020:NIL]. 

 

In accordance with Section 129 (3) of the Act, a separate statement containing salient features of the financial statement of the 

subsidiaries of the Company in Form AOC-1 is given in Annexure D. 

 

SL.NO SUBSIDIARY COMPANY PROFILE 

1 eMudhra Technologies Limited • The company is engaged in providing signing solutions and 

associated services and other services around PKI 

technologies. 

2 eMudhra MU Limited • The company is a certifying authority in Mauritius and is 

engaged in providing digital signature and other allied 

services in and around PKI technologies. 

3 eMudhra Consumer Services Limited • The company is engaged in providing various software 

products, IT and IT enables products, etc. The company’s 
product, emSigner, [paperless office solution] is attaining 

major traction across the globe.  

4 eMudhra DMCC • The company is a marketing company for eMudhra 

products and allied services in Middle East Africa [MEA] 

region. During the year it has also built its own product.  

5 eMudhra INC • The company is a marketing company for eMudhra 

products and allied services in Americas region. 

6 eMudhra PTE Ltd • The company is a marketing company for eMudhra 

products and allied services in Asia -Pacific [APAC] 

region. 

http://www.emudhra.com/


 

 

7 eMudhra B.V • The company is a marketing company for eMudhra 

products and allied services in Europe region 

 

 

19. Related Party Transactions 

The Board of directors have approved related party transactions, all of them are under arm’s length basis. The summary of 

related party transactions is also provided in Note no.34 of the audited financial statements. 

 

Particulars of Contracts or arrangements with related parties referred to Section 188(1) of the Companies Act, 2013, in the 

prescribed Form AOC-2, is appended as Annexure E to the Board’s Report. 
 

 

20. Deposits 

 

The Company has neither accepted nor renewed any deposits during the year under review. 

 

21. Auditors 

1. Statutory Auditor 

 

M/s Manohar Chowdhry and Associates were appointed by the shareholders at the Eleventh AGM (AGM 2019), as 

Statutory Auditors of the Company for the second term of five consecutive years to hold office until the conclusion of 

the Sixteenth  AGM (AGM 2024). The requirement for the annual ratification of auditors’ appointment has been omitted 
pursuant to Companies (Amendment) Act, 2017 notified on May 07, 2018 and that they are free from any 

disqualification specified in Section 141 of the Companies Act, 2013 and the rules made thereunder.  

 

Statutory Auditors report: 

 

The statutory auditors report to the members for the year ended March 31, 2021 does not contain any qualification, 

reservation, adverse remark or disclaimer. Further auditors have not reported any matter under Section 143 (12) of the 

Act and therefore no detail is required to be disclosed under Section 134(3)(ca) of the Companies Act,2013. 

Secretarial Auditor  

 

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014, the Company has appointed Mr.S P Nagarajan, Company 

Secretary in practice, to undertake the Secretarial Audit of the Company. The report on the Secretarial Audit carried 

out for the year 2020-21 is annexed herewith as ‘Annexure -B’. The secretarial audit report does not contain any 

qualification, reservation, adverse remark or disclaimer. 

 

22. Details in respect of frauds reported by auditor under section 143(12)  of the Companies Act, 2013 

During the year under review, there were no frauds reported by the auditors to the Audit Committee or the Board under section 

143(12) of the Companies Act, 2013. 

 

23. Disclosure relating to maintenance of cost records 

The Central Government has not prescribed the maintenance of cost records under Section 148 of the Companies Act, 2013 

for any of the services rendered by the Company. 

 

24.  Risk Management policy 

 

Risk Management and mitigation is taken care of by the Board and Executive Management by appropriate delegation, reporting 

and authority structure. Risk Management is also ensured by putting various checks and balances across various functions. It is 

integrated into management, Board and annual reporting mechanism.  

 

As part of Risk Management, the Company also has put in place an Internal Audit Mechanism commensurate with size of 

business and nature of its operations. As part of this exercise, the Company continues to engage M/s Suri & Company, 

Chartered Accountants, as Internal Auditors of the Company. Their scope of work includes review of processes for 

safeguarding the assets of the Company, review of operational efficiency, effectiveness of systems and processes, and assessing 

the internal control strengths in all areas. Internal Auditors findings are discussed with the process owners and suitable 

corrective actions are taken to improve efficiency in operations. Internal audit reports are also discussed in the Audit Committee 

and Board meetings. The purpose of this policy is: 

 



 

 

1. To ensure protection of shareholder value through the establishment of an integrated Risk 

Management framework for identifying, assessing, mitigating, monitoring, evaluating and reporting of all risks. 

2. To provide clear and strong basis for informed decision making at all levels of the organization. 

3. To continually strive towards strengthening the“Risk Management &  Compliance  System” through Continuous 

learning and improvement. 

 

25. Credit ratings 

 

The company has engaged the credit rating agency  ICRA limited based on the recommendations of our prime lender, Kotak 

Mahindra Bank Limited. As per ICRA , the company was awarded long-term rating of [ICRA]BBB (pronounced as ICRA triple 

B). The outlook on the long-term rating is ‘stable’. The ICRA also assigned short-term rating of [ICRA]A3+(pronounced as 

ICRA A three plus). These ratings are valid till July 31.2021.  

 

 

26.   Disclosure as required under rule 5 (2) and 5 (3) of the companies (appointment and remuneration of managerial 

personnel) rules, 2014. 

 

a) During the financial year, the Company has not employed any person with the aggregate remuneration for Rs. 

1,02,00,000 / per annum if employed throughout the year or Rs. 8,50,000 per month if employed for part of the year. 

b) During the financial year, the company has employed Mr. Kaushik Srinivasan, who was in receipt of remuneration 

(Refer note 34(B.3) in the standalone audited financials) in that year which, in the aggregate, or as the case may be, at 

a rate which, in the aggregate, is in excess of that drawn by the managing director or whole-time director or manager 

and holds by himself or along with his spouse and dependent children, not less than two percent of the equity shares of 

the company. 

 

27. Disclosure of composition of audit committee and providing vigil mechanism 

 

During the year, the Audit Committee of the Board of Directors of the Company comprised of 3 (Three) Members namely Mr. 

Manoj Kunkalienkar, Chairman, Mr. V Srinivasan and Dr. N L Sarda. 

 

The above composition of the Audit Committee consists of 2 (two) independent Directors, Dr. N L Sarda and Mr. Manoj 

Kunkalienkar, who form the majority. 

 

The Board accepted the recommendations of the Audit Committee whenever made by the Committee during the year. The 

Audit Committee duly met once on June 10, 2020, during the financial year under review and all the members were present in 

the said meeting. 

 

The Company has established a vigil mechanism to oversee, the genuine concerns, if any expressed by the employees. The 

Company has also provided adequate safeguards against victimization of employees who express their concerns. The Company 

has also provided direct access to the chairman on reporting issues concerning the interests of co-employees and the Company. 

 

28. Transfer to reserves 

 

During the year, we have transferred Rs.7,50,00,000[2020: NIL] to the capital  redemption reserve [refer note 4 to the 

standalone audited financials].  

 

29. Shares 

a. Buy back of shares 

During the year, the company has redeemed 75,00,000 preference shares of 3i Infotech Limited at the rate of Rs.10[face value] 

per share amounting to Rs.7,50,00,000[2020: NIL]. 

b. Sweat equity 

The company has not issued any sweat equity shares during the year under review. 

c. Bonus shares 

No bonus shares were issued during the year under review. 

d. Employee  stock option plan 

During the year, the company has issued stock options relating to 6,55,000 equity shares at par value through the eMudhra 

employees’ stock option trust and has cancelled 3,50,000 stock options relating to equity shares.  

 

https://taxguru.in/sebi/risk-management-framework-dedicated-debt-segment-stock-exchanges.html
https://taxguru.in/sebi/risk-management-framework-dedicated-debt-segment-stock-exchanges.html


 

 

During the year, one ex-employee of the company has exercised the vested stock options for 75,000 

equity shares  pursuant to the employee stock option scheme against a payment of Rs.3,75,000/- to the said trust. These shares 

have been transferred to her on October 20,2020 from eMudhra Employee Stock Option Trust.    

 

The unissued closing balance at the year end is 11,77,801 stock options of equity shares out of the 60,57,801 stock options on 

equity shares at the year end. 
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ANNEXURE ''A'' TO DIRECTOR'S REPORT 

 

1. Brief outline on CSR Policy of the Company. 

  
The vision of CSR is to be socially and environmentally responsive organisation committed to improve quality of life 
within and outside. We at eMudhra focus on imparting education for employment by enhancing the vocation skills 
especially in the information technology area and arranging socio-economic development programs through training 
and student empowerment programs.  
 
In line with the above vision, we have engaged two of our employees to handle this entire function by interacting 
with colleges/universities for sending students for such courses which is being conducted at our Bellandur, 
Bangalore office. During the year we have conducted two workshops, one on February 13, 2021 with respect to 
“Digital Security” with 45 students with Surana College, Bangalore. Our second workshop was conducted on March 
19,  2021  with respect to Digital Security-Secure software development life cycle with another batch of 45 students 
of the same college. Further two of our employees who are assigned to this activity continuously interact with 
students on these subject to impart more knowledge to them.  
 
In the current financial year, the company is planning to conduct more such workshops and will earmark appropriate 
amount required for such activity having regard to the 2% of average net profit for the last 3 years. . 

 
2. Composition of CSR Committee: 

 

Sl. No. Name of Director Designation / 

Nature of 

Directorship 

Number of meetings 

of CSR Committee 

held during the year 

1 Venkatraman Srinivasan Chairman 1 

2 N L Sarda Independent Director 1 

3 Manoj Kunkalienkar Independent Director 1 

4 Venu Madhava Whole-Time Director 1 

5 Saji K Louiz Chief  1 

   
3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the 
board are disclosed on the website of the company. 

https://www.emudhra.com/governance.jsp  

  
4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the 
Companies (Corporate Social responsibility Policy) Rules, 2014, if applicable (attach the report). 

 Not applicable 

 
5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate 
Social responsibility Policy) Rules, 2014 and amount required for set off for the financial year, if any 

 Not applicable 

 

Sl. No. Financial Year Amount available for set-off from 
preceding financial years (in Rs) 

Amount required to be set-off for 
the financial year, if any (in Rs) 

1    

2 
   

3 
   

 
Total 

  

  
6. Average net profit of the company as per section 135(5). 

https://www.emudhra.com/governance.jsp


 

 

 

₹9,84,86,984 [Refer note 40 to the audited financials for details] 

 
7. (a) Two percent of average net profit of the company as per section 135(5) 

    ₹19,69,740 

(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial years. 

    ₹0 

(c) Amount required to be set off for the financial year, if any 

    ₹0 

(d) Total CSR obligation for the financial year (7a+7b-7c). 

₹19,69,740 

 

8. (a) CSR amount spent or unspent for the financial year: 

 
Total Amount 
Spent for the 

Financial Year. 
(in Rs.) 

Amount Unspent (in Rs.) 

Total Amount transferred to 
Unspent CSR Account as per 

section 135(6). 

Amount transferred to any fund specified 
under Schedule VII as per second proviso to 

section 135(5). 
 

Amount. Date of transfer. Name of the 
Fund 

Amount. Date of 
transfer. 

₹21,78,348 

 

Nil  Nil Nil  

  

(b) Details of CSR amount spent against ongoing projects for the financial year: Not applicable 

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 

Sl. 
No
. 

Name 
of the 

Project
. 

Item 
from the 

list of 
activitie

s in 
Schedul
e VII to 
the Act. 

Local 
area 

(Yes/No
). 

Location of 
the project. 

Project 
duratio

n. 

Amount 
allocate
d for the 
project 
(in Rs.). 

Amoun
t spent 
in the 

current 
financi
al Year 
(in Rs.). 

Amount 
transferre

d to 
Unspent 

CSR 
Account 
for the 

project as 
per 

Section 
135(6) (in 

Rs.). 

Mode of 
Implementatio

n - Direct 
(Yes/No). 

Mode of 
Implementation 

- Through 
Implementing 

Agency 

State
. 

Distric
t. 

Nam
e 

CSR 
Registratio
n number. 

1.     
 

    
  

2. 
           

3. 
           

 
Total 

          

  

(c) Details of CSR amount spent against other than ongoing projects for the financial year: 

(1) (2) (3) (4) (5) (6) (7) (8) 

Sl. 
No. 

Name of the 
Project 

Item from 
the list of 
activities 

in 
schedule 
VII to the 

Act. 

Local 
area 
(Yes/ 
No). 

Location of the 
project. 

Amount 
spent for 

the 
project 
(in Rs.). 

Mode of 
implementation - 
Direct (Yes/No). 

Mode of 
implementation - 

Through 
implementing 

agency. 

State. District. Name. CSR 



 

 

registration 
number. 

1. Imparting 

education for 

employment by 

enhancing the 

vocation skills 

especially in the 

information 

technology area 

and arranging 

socio-economic 

development 

programs 

through training 

and student 

empowerment 

programs 

Promoting 

Education 
Yes Bangalore, 

Karnataka 

₹21,78,348 Yes - - 

2. 
        

3. 
        

 
Total 

       

  

(d) Amount spent in Administrative Overheads – Not applicable 

(e) Amount spent on Impact Assessment, if applicable – Not applicable 

(f) Total amount spent for the Financial Year (8b+8c+8d+8e) :  ₹21,78,348 

(g) Excess amount for set off, if any 

 

Sl. No. Particular Amount (in Rs.) 

(i) Two percent of average net profit of the company as per 
section 135(5) 

₹19,69,740 

(ii) Total amount spent for the Financial Year ₹21,78,348 

(iii) Excess amount spent for the financial year [(ii)-(i)] ₹2,08,608  

(iv) Surplus arising out of the CSR projects or programmes or 
activities of the previous financial years, if any 

- 

(v) Amount available for set off in succeeding financial years 
[(iii)-(iv)] 

- 

  
9. (a) Details of Unspent CSR amount for the preceding three financial years: Not applicable 

  

Sl. No. Preceding 
Financial Year. 

Amount 
transferred to 
Unspent CSR 

Account under 
section 135 (6) 

(in Rs.) 

Amount spent 
in the 

reporting 
Financial Year 

(in Rs.). 

Amount transferred to any 
fund specified under 

Schedule VII as per section 
135(6), if any. 

Amount 
remaining to 
be spent in 
succeeding 

financial 
years. (in 

Rs.) 

Name of 
the Fund 

Amount 
(in Rs). 

Date of 
transfer. 

1. 
       

2. 
       

3. 
       

 
Total 

      

  



 

 

 

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): Not 

applicable 

(1) (2) (3) (4) (5) (6) (7) (8) (9) 

Sl. No. Project 
ID. 

Name of 
the 

Project. 

Financial 
Year in 

which the 
project was 

commenced. 

Project 
duration. 

Total 
amount 

allocated 
for the 
project 
(in Rs.). 

Amount 
spent on 

the 
project in 

the 
reporting 
Financial 
Year (in 

Rs). 

Cumulative 
amount 
spent at 

the end of 
reporting 
Financial 
Year. (in 

Rs.) 

Status of 
the project 

- 
Completed 
/Ongoing. 

1 
        

2 
        

3 
        

 
Total 

       

  
10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired 
through CSR spent in the financial year 

  
(asset-wise details). 

  

(a) Date of creation or acquisition of the capital asset(s). 

(b) Amount of CSR spent for creation or acquisition of capital asset. 

(c) Details of the entity or public authority or beneficiary under whose name such capital asset is registered, 

their address etc. 

(d) Provide details of the capital asset(s) created or acquired (including complete address and location of the 

capital asset). 

    

11. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per section 
135(5). 

 

Not applicable 

 

 

 

 

V Srinivasan       Venu Madhava 

Director & Chairman of CSR Committee    Whole-Time Director 

DIN: 00640646       DIN:06748204  

 

 

Date: May 21, 2021 

Place: Bangalore



 

 

 

Annexure-B 

 

 

1. Composition of the Board of Directors of the company was as follows 

 

Sr. 

 No. 

Name of the Director  Category Status 

1 V.Srinivasan Promoter Chairman Active 

2 Dr. Nandlal L. Sarda  

Non-Promoter 

Independent Director Active 

3 Manoj Kunkalienkar Independent Director Active 

4 Venu Madhava Non- Promoter Whole- time Director Active 

 

2. Attendance of each director at the meeting of board of directors and the annual General Meeting 

 

     

Sr. 

No 

Name of the Director 

 J
u

n
e 

1
0

, 
2

0
2

0
 

 O
ct

o
b

er
 0

5
, 

2
0

2
0
 

Ja
n

u
ar

y
 1

8
, 

2
0

2
1
 

M
ar

ch
 2

2
, 
2

0
2

1
 

E
G

M
 O

ct
o

b
er

 

2
2

, 
2
0

2
0
 

E
G

M
 J

an
u

ar
y

 

2
2

, 
2
0

2
1
 

A
G

M
 M

ee
ti

n
g

 

Ju
ly

 2
2

, 
2

0
2
0
 

1 V.Srinivasan √ √ √ √ √ √ √ 

2 Dr. Nandlal L. Sarda  √ √ √ √ - - - 

3 Manoj Kunkalienkar √ √ √ √ - - - 

4 Venu Madhava √ √ √ √ √ √ √ 

 

 

 



 

 

 

ANNEXURE C                                                    FORM NO. MGT 9 

EXTRACT OF ANNUAL RETURN 

 

As on financial year ended on 31.03.2021 

 

Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company (Management & 

Administration) Rules, 2014 

 

I. REGISTRATION & OTHER DETAILS: 

 

1.  CIN U72900KA2008PLC060368     

2.  Registration Date 16/06/2008 

3.  Name of the Company eMudhra Limited 

4.  Category/Sub-category 

of the Company 

Company Limited by Shares/ Indian Non-Government 

Company 

5.  Address of the 

Registered office  & 

contact details 

#56, 3rd Floor, Sai Arcade, Outer Ring Road, 

Devarabeesanahalli, Bangalore - 560103 

6.  Whether listed company NO 

7.  Name, Address & 

contact details of the 

Registrar & Transfer 

Agent, if any. 

- 

 

 

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY (All the business activities contributing 10 

% or more of the total turnover of the company shall be stated) 

 

S. No. Name and Description of main 

products / services 

NIC Code of the 

Product/service 

 

 

%  to total turnover of the 

company 

1 Digital Signature Certificates & 

Crypto Tokens 

62099 61.5% 

2 Enterprise Security Solutions 62099 38.5% 

 

 

  III.   PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES - 

All the business activities contributing 10% or more of the total turnover of the company shall be 

stated:- 

 
 

Sl. No. 

 

Name  

 

Address of the 

Company 

 

CIN 

 

Holding/Subsidiar

y/Associate 

 

% of shares held 

 

Applicable 

Section 

1 eMudhra  

(MU) Ltd 

 

10 Frere Felix De 

Valois Street, Port 

Louis, 1116-07 

- Subsidiary 100% Section 

2(87) 



 

 

2 eMudhra 

Technologi

es Limited 

#56, 3rd Floor, Sai 

Arcade, Outer Ring 

Road, 

Devarabeesanahalli, 

Bangalore - 560103 

U72200KA2

012PLC0651

53 

Subsidiary 51% Section 

2(87) 

3 eMudhra 

Consumer 

Services 

Limited 

#56, 3rd Floor, Sai 

Arcade, Outer Ring 

Road, 

Devarabeesanahalli, 

Bangalore – 560103 

U72900KA2

018PLC1151

86 

Subsidiary 76% Section 

2(87) 

4 eMudhra 

DMCC 

3006 One Lake Plaza, 

Cluster T, JLT, Dubai, 

UAE P.O 32620 

- Subsidiary 51% Section 

2(87) 

5 eMudhra 

Inc 

97 Cedar Grove Lane, 

Suite 202 Somerset, 

NJ 08873 

-        Subsidiary 51% Section 

2(87) 

6 eMudhra B 

V 

Wilhelmina Van 

Pruisenwg 

000104 

2595AN S-

Gravenhague 

-        Subsidiary 51% Section 

2(87) 

7 eMudhra 

Pte Ltd 

1 Phillip Street, #03-

01Royal One Phillip, 

Singapore (048692) 

- Subsidiary 51% Section 

2(87) 

8 PT 

eMudhra 

Technologi

es 

Indonesia 

Griha Mampang, 

Lantai 3, Suit 305, 

Jalan Mampang Prpt 

Raya, KAV 100, 

Jakarta Selatan, DKI 

Jakarta 12760 

Indonesia 

- Associate 29.5% Section 

2(87) 

 

 

III. VI. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity) 
Category-wise Share Holding 

 
Category of 

Shareholders 

No. of Shares held at the beginning of 

the year 

No. of Shares held at the end of the year % 

Chang

e 

during 

the 

year     

  Demat Physica

l 

Total % of 

Total 

Shar

es 

Dem

at 

Physical Total % of 

Total 

Shares 

A. Promoter s         
  

    
    

(1) Indian      
  

  

a) Individual/ 

HUF 

45687

768 
0 45687768 

65.1

0 

4568

7768 
0 45687768 65.10 - 

b) Others  
61328

01 

0 6132801 8.74 6057

801 

0 6132801 8.63 - 

 

(2) Foreign 
 

  
  

  
  

a) Bodies Corp. 18359 0 18359123 26.1 1835 0 18359123 26.16 - 



 

 

123 6 9123 

b) Others  - - - - - - - - 

    
  

  
  

Total 

shareholding of 

Promoter (A) 
70179

692 

0 70179692 100 

7017

9692 

0 70179692 100 

- 

  
 

   
     

B. Public 

Shareholding 
         

1. Institutions - - - - - - - - - 

a) Mutual Funds - - - - - - - - - 

b) Banks / FI - - - - - - - - - 

c) Central Govt - - - - - - - - - 

d) State Govt(s) - - - - - - - - - 

e) Venture 

Capital Funds 
- - - - - - - - - 

f) Insurance 

Companies 
- - - - - - - - - 

g) FIIs - - - - - - - - - 

 h) Foreign 

Venture Capital 

Funds 

- - - - - - - - - 

i) Others (Trust) - - - - - - - - - 

Sub-total 

(B)(1):- 
- - - - - - - - - 

  
         

2. Non-

Institutions 
         

a) Bodies Corp. - - - - - - - - - 

i) Indian - - - - - - - - - 

ii) Overseas - - - - - - - - - 

b) Individuals - - - - - - - - - 

i) Individual 

shareholders 

holding nominal 

share capital 

upto Rs. 1 lakh 

- 
- - - - - - - - 

ii) Individual 

shareholders 

holding nominal 

share capital in 

excess of Rs 1 

lakh 

- - - - - - - - - 

c) Others 

(specify) 
- - - - - - - - - 



 

 

Non Resident 

Indians 
- - - - - - - - - 

Overseas 

Corporate 

Bodies 

- - - - - - - - - 

Foreign 

Nationals 
- - - - - - - - - 

Clearing 

Members 
- - - - - - - - - 

Trusts - - - - - - - - - 

Foreign Bodies - 

D R 
- - - - - - - - - 

Sub-total 

(B)(2):-          

Total Public 

Shareholding 

(B)=(B)(1)+ 

(B)(2) 

- - - - - - - - - 

C. Shares held 

by Custodian 

for GDRs & 

ADRs 

- - - - - - - - - 

Grand Total 

(A+B+C) 

70179

692 

0 70179692 100 7017

9692 

0 70179692 100 

- 

 



 

 

 

              B) Shareholding of Promoter- 

 

S

N 
Shareholder’s Name 

Shareholding at the beginning of the 

year 

Shareholding at the end of the year % change in 

shareholding 

during the 

year 

  

  No. of 

Shares 

% of 

total 

Shares of 

the 

company 

%of 

Shares 

Pledged / 

encumber

ed to total 

shares 

No. of 

Shares 

% of total 

Shares of 

the 

company 

%of 

Shares 

Pledge

d / 

encum

bered 

to total 

shares 

1 V Srinivasan 27973964 39.86 - 27973964 39.86 - - 

2 Mythili 

Srinivasan 2437836 3.47 - 2437836 3.47 - 

- 

3 Kaushik 

Srinivasan 1436518 2.05 - 1436518 2.05 - 

- 

4  

Arvind 

Srinivasan 6636515 9.46 - 6636515 9.46 - 

- 

5 Lakshmi 

Kaushik 
6201466 8.84 - 6201466 8.84 - - 

6 Aishwarya 

Arvind 
1001469 1.43 - 1001469 1.43 - - 

7 eMudhra 

Employees 

Stock 

Option 

Trust 

6132801 8.74 - 6057801 8.63 - - 

8 Taarav Pte 

Ltd 
18359123 26.16 - 18359123 26.16 - - 

 

 

         C) Change in Promoters’ Shareholding (please specify, if there is no change) – No Change 

 

SN Particulars Shareholding at the 

beginning of the year 

Cumulative Shareholding 

during the year 

No. of 

shares 

% of total 

shares of the 

company 

No. of 

shares 

% of total 

shares of the 

company 

1.      

 At the beginning of the year - - - - 

 Allotment by virtue of amalgamation  - - - - 

 At the end of the year - - - - 

  - - - - 

2.  - - - - 

 At the beginning of the year - - - - 

 Allotment by virtue of amalgamation  - - - - 

 At the end of the year - - - - 

  - - - - 

 

 

       



 

 

     D) Shareholding Pattern of top ten Shareholders:  

     (Other than Directors, Promoters and Holders of GDRs and ADRs): 

 

SN For Each of the Top 10 

Shareholders 

Shareholding at the 

beginning 

of the year 

Cumulative 

Shareholding during 

the 

year 

No. of 

shares 

% of total 

shares of 

the 

company 

No. of 

shares 

% of total 

shares of 

the 

company 

 At the beginning of the year - - - - 

 Date wise Increase / Decrease in 

Promoters Shareholding during the 

year specifying the reasons for increase 

/decrease (e.g. allotment / transfer / 

bonus/ sweat equity etc): 

- - - - 

 At the end of the year - - - - 

 

E) Shareholding of Directors and Key Managerial Personnel: 

SN Shareholding of each Directors and 

each Key Managerial Personnel 

Shareholding at the 

beginning 

of the year 

Cumulative 

Shareholding during 

the 

year 

No. of 

shares 

% of total 

shares of 

the 

company 

No. of 

shares 

% of total 

shares of 

the 

company 

1. V Srinivasan, Chairman     

 At the beginning of the year 27973964 39.86 - - 

 Allotment / transfer / bonus/ sweat 

equity etc. 
- - - - 

 At the end of the year 27973964 39.86 - - 

2. Venumadhava, Whole-Time Director     

 At the beginning of the year - - - - 

 Allotment / transfer / bonus/ sweat 

equity etc. 
- - - - 

 At the end of the year - - - - 

3. N L Sarda, Independent Director     

 At the beginning of the year - - - - 

 Allotment / transfer / bonus/ sweat 

equity etc. 
- - - - 

 At the end of the year - - - - 

4. Manoj Kunkalienkar, Independent 

Director 

    

 At the beginning of the year - - - - 

 Allotment / transfer / bonus/ sweat 

equity etc. 
- - - - 

 At the end of the year - - - - 

      

5. Saji K Louiz     



 

 

 At the beginning of the year - - - - 

 Allotment / transfer / bonus/ sweat 

equity etc. 
- - - - 

 At the end of the year - - - - 

6. Johnson Xavier - - - - 

 At the beginning of the year - - - - 

 Allotment / transfer / bonus/ sweat 

equity etc. 
- - - - 

 At the end of the year - - - - 

 

 

V) INDEBTEDNESS -Indebtedness of the Company including interest outstanding/accrued but not due for 

payment. 

 

  
Secured Loans 

excluding deposits 

Unsecured 

Loans 
Deposits Total Indebtedness 

Indebtedness at the 

beginning of the 

financial year 

        

i) Principal Amount 
         

29,38,03,575  

         

2,16,00,000  
  

         

31,54,03,575  

ii) Interest due but not 

paid 
- - -  -  

iii) Interest accrued but 

not due 
- - -  -  

Total (i+ii+iii) 
         

29,38,03,575  

         

2,16,00,000  
  

         

31,54,03,575  

Change in Indebtedness 

during the financial 

year 

        

* Addition 
         

7,74,34,417  

         

-    
  

         

7,74,34,417  

* Reduction 
         

5,60,37,487  

         

2,16,00,000  
  

         

7,76,37,487  

Net Change 
                                 -

2,13,96,930  

         

2,16,00,000  

         

-    

         

2,03,070  

Indebtedness at the end 

of the financial year 
        

i) Principal Amount 
         

31,52,00,505  

         

-    
  

         

31,52,00,505  

ii) Interest due but not 

paid 
 -   -    

         

-    

iii) Interest accrued but 

not due 
 -   -     -  

Total (i+ii+iii) 
         

31,52,00,505  

         

-    
  

         

31,52,00,505  

 

 

VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL- 

A. Remuneration to Managing Director, Whole-time Directors and/or Manager: 

SN. Particulars of Remuneration Name of MD/WTD/ Manager Total Amount 

    Venu 

Madhava 

 ---- ---   

1 Gross salary 43,63,729    43,63,729 



 

 

  

(a) Salary as per provisions 

contained in section 17(1) of the 

Income-tax Act, 1961 

- - - - - 

(b) Value of perquisites u/s 17(2) 

Income-tax Act, 1961 
- - - - - 

(c) Profits in lieu of salary under 

section 17(3) Income- tax Act, 

1961 

- - - - - 

2 Stock Option - - - - - 

3 Sweat Equity - - - - - 

4 Commission 

-  as % of profit 

-  others, specify… 

  

  

- - - - - 

5 Others, please specify 

  

  

- - - - - 

  Total (A) 

  

  

43,63,729 

 
- - - 43,63,729 

   Ceiling as per the Act 

  

  

- - - - - 

 

 

B. Remuneration to other directors – 

 

SN. Particulars of Remuneration Name of Directors  Total 

Amount 

         

1 Independent Directors 
  

Manoj 

Kunkalienkar 
NL Sarda 

 

Fee for attending board 

committee meetings 

- 

 
2,25,000 2,25,000 

 

4,50,000 

Commission  7,69,884 7,69,884 15,39,768 

Others, please specify - - -  

Total (1) - 9,94,884 9,94,884 19,89,768 

2 Other Non-Executive Directors - - -  

Fee for attending board 

committee meetings 
- - - 

 

Commission - - -  

Others, please specify - - -  

  Total (2) - - -  

  Total (B)=(1+2) - 9,94,884 9,94,884 19,89,768 

  

Total Managerial 

Remuneration 
- - - 

 

  Overall Ceiling as per the Act - - -  

 

C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD  

 

SN Particulars of Remuneration Key Managerial Personnel 

    CEO CS CFO Total 

1 Gross salary  NA 14,86,281 39,47,377 54,33,658 

(a) Salary as per provisions contained 

in section 17(1) of the Income-tax 

Act, 1961 

- 

 -  -  - 

(b) Value of perquisites u/s 17(2) -  -  -  - 



 

 

Income-tax Act, 1961 

(c) Profits in lieu of salary under 

section 17(3) Income-tax Act, 1961 
- 

 - -  - 

2 Stock Option -  -  -  - 

3 Sweat Equity -  -  -   

4 Commission -  -  -   

  -  as % of profit -  -  -   

  others, specify… -  -  -   

5 Others, please specify -  -  -   

  Total - 14,86,281 39,47,377 54,33,658 

 

VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: NOT APPLICABLE 

 

Type Section of the 

Companies 

Act 

Brief 

Description 

Details of 

Penalty / 

Punishment/ 

Compounding 

fees imposed 

Authority 

[RD / NCLT/ 

COURT] 

Appeal made, 

if any (give 

Details) 

A. COMPANY 

Penalty - - - - - 

Punishment - - - - - 

Compounding - - - - - 

B. DIRECTORS 

Penalty - - - - - 

Punishment - - - - - 

Compounding - - - - - 

C. OTHER OFFICERS IN DEFAULT 

Penalty - - - - - 

Punishment - - - - - 

Compounding - - - - - 

 
 
 

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS 

 

 

 

 

V Srinivasan                                  Venumadhava 

Director                                         Director   

DIN: 00640646              DIN: 06748204  

 

Date:21-05-2021 

Place: Bangalore 



 

 

 

ANNEXURE D                                                

                                                                    Form AOC-1 

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 

2014) 

Statement containing salient features of the financial statement of subsidiaries/associate companies/joint 

ventures 

 

Part “A”: Subsidiaries 

            (Information in respect of each subsidiary to be presented with amounts in Rs.) 

 
Sl. No. Particulars Details   

1.  Name of the 

subsidiary 

eMudhra 

Technologies 

Limited 

eMudhra (MU) 

Ltd 

eMudhra 

Consumer 

Services Limited 

eMudhra 

DMCC 

eMudhra Inc eMudhra PTE 

Ltd 

eMudhra B V 

2.  Reporting period 

for the subsidiary 

concerned, if 

different from the 

holding company’s 
reporting period 

01.04.2020 to 

31.03.2021 

01.04.2020 to 

31.03.2021 

01.04.2020 to 

31.03.2021 

01.04.2020 to 

31.03.2021 

01.04.2020 to 

31.03.2021 

01.04.2020 to 

31.03.2021 

08.01.2021 to 

31.03.2021 

3.  Reporting currency 

and Exchange rate 

as on the last date 

of the relevant 

Financial year in 

the case of foreign 

subsidiaries 

INR 

[Indian Rupee] 

MUR 

[Mauritian 

Rupee] 

INR 

[Indian Rupee] 

AED 

[Arab Emirates 

Dirhams] 

USD 

[United States 

Dollar] 

SGD 

[Singapore 

Dollar] 

EURO 

[Euro] 

4.  Share capital 2,95,05,520 5,15,84,770 5,00,00,000 1,00,000 2,05,000 2,50,000 1,00,000 

5.  Reserves & surplus (84,72,422) 66,16,493 2,83,21,772 62,69,316 (3,94,218) 91,315 (10,765) 

6.  Total assets 2,59,31,229 5,81,90,209 8,66,67,327 1,16,64,817 4,987 4,59,171 2,292 

7.  Total Liabilities 2,59,31,229 5,81,90,209 8,66,67,327 1,16,64,817 4.987 4,59,171 2,292 

8.  Investments - - - 64,04,856 - - - 

9.  Turnover 1,38,58,944 (3,22,350) 7,92,23,726 1,27,78,563 2,00,233 6,904 7,500 

10.  Profit before 

taxation 
(97,47,408) 2,47,09,179 

1,08,09,517 56,75,693 (1,49,028) (42,661) 1,553 

11.  Provision for 

taxation 
7,98,000 - 

27,11,010 - - - - 

12.  Profit after taxation (1,05,45,408) 2,47,09,179 80,98,507 56,75,693 (1,49,028) (42,661) 1,553 

13.  Proposed Dividend - - - - - - - 

14.  % of shareholding 51% 100% 76% 51% 51% 51% 51% 

 

 



 

 

 

 

Notes: The following information shall be furnished at the end of the statement: 

1. Names of subsidiaries which are yet to commence operations 

2. Names of subsidiaries which have been liquidated or sold during the year. 

 

 

Part “B”: Associates and Joint Ventures 

 

 

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and 

Joint Ventures – Not Applicable 

 

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS 
 
 
 
 
 
V Srinivasan        Venumadhava                                   
Director                                                 Director                                                    
DIN: 00640646       DIN: 06748204  

 

 

Date : 21-05-2021 
Place: Bangalore 



 

 

 

 

 
ANNEXURE-E                                                  

                                                                           Form No. AOC-2 

 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies 

(Accounts) Rules, 2014) 

 

Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties 

referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arms length 

transactions under third proviso thereto 

 

 

1. Details of contracts or arrangements or transactions not at arm’s length basis: 
 

Sl. 

No. 

Name(s) 

of the 

related 

party and 

nature of 

relationsh

ip 

Nature of 

contracts

/arrange

ments/tr

ansaction

s 

Duration of 

the contracts 

/ 

arrangement

s/transaction

s 

Salient 

terms of 

the 

contracts 

or 

arrangeme

nts or 

transactio

ns 

including 

the value, 

if any 

Justificati

on for 

entering 

into such 

contracts 

or 

arrangem

ents or 

transactio

ns 

Date(s) 

of 

approv

al by 

the 

Board 

Amou

nt 

paid 

as 

advan

ces, if 

any 

Date on 

which the 

special 

resolution 

was passed 

in general 

meeting as 

required 

under first 

proviso to 

section 188 

 NA NA NA NA NA NA NA NA 

 

2. Details of material contracts or arrangement or transactions at arm’s length basis: 
 

 
Sl. 

No. 

Name(s) of 

the related 

party and 

nature of 

relationship 

Nature of 

contracts/arran

gements/transa

ctions 

Duration of the 

contracts / 

arrangements/tran

sactions 

Salient terms of the 

contracts or 

arrangements or 

transactions including 

the value, if any 

Date(s) of 

approval 

by the 

Board, if 

any 

Amount paid 

as advances, if 

any 

1. eMudhra 

Consumer 

Services 

Limited 

 

Sale of 

product/Service

s 

 

Sale of software 

licensing fees 

 

Purchase of 

software 

licensing fees 

 

One time 

 

 

 

One time 

 

 

One time 

 

Rs. 2,50,00,000 

 

 

 

Rs. 5,94,300 

 

 

Rs. 3,65,95,471 

10th June 

2020 

- 



 

 

 

 

 

 

 

 

 

 

 

 

2. eMudhra 

Technologie

s Limited 

Sale of software 

licensing fees 

 

Purchase of 

software 

licensing fees 

 

 

One time 

 

 

One time 

 

 

 

Rs. 29,48,403 

 

 

Rs. 1,14,10,000 

 

 

 

10th June 

2020 

- 

3. Bluesky 

Infotech 

Sale of 

products/Servic

es 

 

Purchase of 

Products/Servic

es 

 

Commission 

paid 

One time 

 

 

 

One time 

 

 

 

One time 

 

 

 

 

 

Rs. 10,96,04,262 

 

 

 

Rs. 7,83,19,748 

 

 

 

Rs. 1,94,62, 661 

 

10th June 

2020 

 

4. eMudhra 

DMCC 

Sale of 

product/service

s 

 

Sale of software 

licensing fees 

 

One time 

 

 

 

One time 

Rs. 74,14,742 

 

 

 

Rs. 48,37,362 

10th June 

2020 

 



 

 

5. eMudhra BV Investment in 

Equity Shares 

One time Rs. 46,11,650 10th June 

2020 

 

6. PT eMudhra 

Technologie

s Indonesia 

Investment in 

Equity Shares 

One time Rs.1,09,04,380 10th June 

2020 

 

    

 

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS 
 
 
 
 
 
V Srinivasan        Venumadhava    
Director                                                 Director 
DIN: 00640646                                      DIN: 06748204     
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S.P. NAGARAJAN M.Com., A.C.S., L.L.B.   S-818, Eighth Floor,  
Company Secretary in Wholetime Practice  South Block - Manipal Centre, 

        47, Dickenson Road, 
        Bangalore - 560 042 
        Telefax: 080- 41136320, 41141544 
        Mobile: 98453 84585 

Email:cs@nagarajsp818.com 
www.spncs818.com 

 
 

Form No. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2021 
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the 

Companies (Appointment and Remuneration Personnel Rules, 2014] 
 
To, 
The Members, 
EMUDHRA LIMITED 
No.56, 3rd Floor, Sai Arcade, 
Outer Ring Road, Devarabeesanahalli 
Bangalore-560103 
 
CIN: U72900KA2008PLC060368 
Authorised Capital: Rs. 86,50,00,000/- 
 
I have conducted the secretarial audit of the compliance of applicable statutory 
provisions and the adherence to good corporate practices by eMudhra Limited (“the 
Company”). Secretarial Audit was conducted in a manner that provided me a 
reasonable basis for evaluating the corporate conducts/statutory compliances and 
expressing my opinion thereon. 
 
Based on my verification of the Company’s books, papers, minute books, forms and 
returns filed and other records maintained by the Company and also the information 
provided by the Company, its officers, agents and authorized representatives during 
the conduct of secretarial audit, I hereby report that in my opinion, the Company 
has, during the audit period covering the financial year ended on 31 March 2021 
(‘year under review’) complied with the statutory provisions listed hereunder and also 
that the Company has proper Board-processes and compliance-mechanism in place 
to the extent, in the manner and subject to the reporting made hereinafter: 
 
1. I have examined the books, papers, minute books, forms and returns filed and 

other records maintained by the Company for the financial year ended on 31 
March 2021. The Company has complied with the provisions of the following laws, 
rules and regulations, wherever applicable: 
 
i. The Companies Act, 2013 (the Act) and the rules made thereunder; 

 
ii. Foreign Exchange Management Act, 1999 and the rules and regulations made 

thereunder to the extent applicable to Overseas Direct Investment; 
 

iii. The Companies (Prospectus and Allotment of Securities) Third Amendment 
Rules, 2018. As the Ministry of Corporate Affairs (MCA) has notified that with 
effect from 2nd October, 2018, issue of further shares and transfer of all shares 
by unlisted public companies shall be in dematerialised form only, the 
Company has initiated necessary steps and in process to enable compliance 
with the said regulations. 
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Company Secretary      Contd…Page 1 
    

 
 

iv. The Depositories Act, 1996 and the Regulations and Bye-laws framed 
thereunder with regard to dematerialisation of securities and reconciliation of 
records of dematerialised securities with all securities issued by the Company.  
The Company has initiated necessary measures to enable compliance with 
clause Regulation 55A of the Securities and Exchange Board of India 
(Depositories and Participants) Regulations, 1996; 

  
v. The other laws, as informed and certified by the management of the Company 

which are to the extent applicable to the Company based on its sector/ 
industry, are: 

 
a. The Registration Act, 1908 
b. The Indian Stamp Act, 1899 
c. The Limitation Act, 1963 
d. Indian Contract Act, 1872 
e. Negotiable Instrument Act, 1881 
f. Sale of Goods Act, 1930 
g. The Information Technology Act. 2000 
h. The Aadhaar Act, 2016 
i. Right to Information Act, 2005 
j. The Trade Marks Act, 1999 
k. The Patents Act, 1970 
l. Indian Copyright Act, 1957 
m. Income Tax Act, 1961 
n. The Central Goods and Service Tax Act, 2017 
o. The Insurance Act, 1938 
p. Labour Laws including The Employees' Provident Funds And 

Miscellaneous Provisions Act, 1952, Employees' State Insurance Act, 
1948, Employees' State Insurance (Central) Rules, 1950, ESI Act, Payment 
of Bonus Act, Payment of Gratuity Act, Contract Labour Act, Employees 
Compensation Act, Apprentices Act, Equal Remuneration Act,1976, 
Maternity Benefit Act, 1961 

q. The State Acts, rules, guidelines and regulations to the extent applicable 
to the Company. 
 

2. I have also examined compliance with the applicable clauses of the following: 
 

a) Secretarial Standards issued by The Institute of Company Secretaries 
of India (ICSI) and Section 118(10) of the Companies Act, 2013. 
 
In my opinion and to the best of my information and according to the 
explanation given to me, I report that the Company has complied with 
all applicable Secretarial Standards issued by ICSI with respect to 
General and Board meetings in accordance with Section 173(3) of the 
Act.  
 

b) The Listing Agreements entered into by the Company with Stock 
Exchanges 
Not applicable as the Company is an unlisted public company. 
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3. The following regulations/Acts/guidelines are NOT APPLICABLE to the Company 

during the audit period as the Company is an unlisted public company: 
 

i. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made 
thereunder with regard to maintenance of minimum public shareholding and 
compliance under clause 35 of the Listing Agreement. 
 

ii. The following Regulations and Guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992 (‘SEBI Act’):- 
 

a. The Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) Regulations, 2011 including the provisions with 
regard to disclosures and maintenance of records required under the 
said Regulations; 
 

b. The Securities and Exchange Board of India (Prohibition of Insider 
Trading) Regulations, 2015 including the provisions with regard to 
disclosures and maintenance of records required under the said 
Regulations; 
 

c. The Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2018; 
 

d. The Securities and Exchange Board of India (Employee Stock Option 
Scheme and Employee Stock Purchase Scheme) Guidelines, 1999; 
 

e. The Securities and Exchange Board of India (Issue and Listing of Debt 
Securities) Regulations, 2008; 
 

f. The Securities and Exchange Board of India (Registrars to an Issue and 
Share Transfer Agents) Regulations, 1993 regarding the Companies Act 
and dealing with client; 

 
g. The Securities and Exchange Board of India (Delisting of Equity Shares) 

Regulations, 2009; 
 

h. The Securities and Exchange Board of India (Buyback of Securities) 
Regulations, 2018; 

 
i. The Securities and Exchange Board of India (Listing Obligation and 

Disclosure Requirements) Regulations, 2015 
   

4. Based on my examination and verification of the registers, records and 
documents produced to me and according to the information and explanations 
given to me by the Company: - 
 
I report that the Company has, in my opinion, complied with the provisions of 
the Companies Act, 2013 (the Act) and the rules made thereunder and with the 
Memorandum and Articles of Association of the Company with regard to: 

 
a) maintenance of various statutory registers and documents and making 

necessary entries therein wherever applicable; - 
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b) forms, returns, documents and resolutions required to be filed with the 

Registrar of Companies and the Central Government; 
c) service of documents by the Company on its Members, Auditors and the 

Registrar of Companies; 
d) notice of Board meetings and Committee meetings of Directors; 
e) the meetings of Directors and Committees of Directors; 
f) the Twelfth Annual General Meeting held on 22nd July 2020; 
g) minutes of proceedings of General Meetings and of the Board and its 

Committee meetings; 
h) approvals of the Members, the Board of Directors, the Committees of 

Directors, Government authorities, wherever required; 
i) constitution of the Board of Directors /Committee(s) of Directors, 

appointment, retirement and re-appointment of Directors including the 
Executive Directors, Whole-time Director and Key Managerial Personnel (Chief 
Financial Officer and Company Secretary) to the extent applicable; 

j) payment of remuneration to Executive Directors/Key Managerial Personnel; 
k) appointment and remuneration of Auditors; 
l) investment of the Company’s funds including inter-corporate loans and 

investments and loans to others wherever applicable; 
m) filing of e-forms for creation and modification of charges during the year under 

review; 
n) form of balance sheet as prescribed under Part I, form of statement of profit 

and loss as prescribed under Part II and General Instructions for preparation 
of the same as prescribed in Schedule III to the Act; 

o) Directors’ report; 
p) contracts, common seal, registered office and publication of name of the 

Company; and 
q) generally, all other applicable provisions of the Act and the Rules made under. 

 
5. I further report that 
 
The Board of Directors of the Company is duly constituted with proper balance of 
Executive Directors, Non-Executive Directors and Independent Directors. There were 
no changes in the composition of the Board of Directors during the year under review. 
 
Adequate notice is given to all directors to schedule the Board Meetings, agenda and 
detailed notes on agenda were sent at least seven days in advance in accordance with 
Section 173(3) of the Act and a system exists for seeking and obtaining further 
information and clarifications on the agenda items before the meeting and for 
meaningful participation at the meeting.  
 
All decisions at Board Meetings and Committee Meetings are carried out 
unanimously as recorded in the minutes of the meetings of the Board of Directors or 
Committee of the Board, as the case may be. 
 
6. I further report that there are adequate systems and processes in the Company 

commensurate with the size and operations of the company to monitor and 
ensure compliance with applicable laws, rules, regulations and guidelines. 
 

7. On examination of the relevant documents and records in pursuance thereof, on 
test-check basis I further report that I have relied on the information and 
representation made by the Company and its officers for systems and mechanism 
formed by the Company for compliances under other Acts, Laws, and Regulations 
to the extent applicable to the Company. 
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8. I further report that: 

 
(a) the Directors have complied with the requirements as to disclosure of interests 

and concerns in contracts and arrangements, shareholdings and directorships 
in other companies and interests in other entities; 
 

(b) the Directors have complied with the disclosure requirements in respect of 
their eligibility of appointment and independence; 

 
(c) the Company has obtained all necessary approvals under the various 

provisions of the aforesaid Acts and rules made thereunder, to the extent 
applicable; and 
 

(d) there was no prosecution initiated by any statutory authorities and no fines or 
penalties were imposed during the year under review under the Act and rules 
framed thereunder against / on the Company, its Directors and Officers. 
 

(e) the shareholders at Extra-ordinary General Meeting dated 20th January 2021 
approved the extension for redemption date of fully paid preference shares of 
75,00,000 held by 3i Infotech Limited till 31st January 2021 and fully paid 
preference shares 86,00,000 held by Mr. V Srinivasan, Ms. Mythili, Mr. 
Kaushik Srinivasan and Mr. Arvind Srinivasan till 15th December 2022 with 
continuation of cumulative dividend at the rate of 3%. 
 

(f) the 75,00,000 fully paid preference shares of Rs. 10 each carrying cumulative 
dividend at the rate of 3% amounting to Rs. 7,50,00,000 held by 3i Infotech 
Limited were redeemed out of profits of the Company during the year under 
review. 

 
 
 
Place: Bangalore 
 

 
Signature                                   :                        
 
 
Name of the Company Secretary :  S.P.NAGARAJAN  

 
Date: 21/05/2021 

 
ACS  Number                              : 10028      
 
CP Number                                  :  4738 
 
UDIN                                            : A010028C000355661 

 
Peer reviewed Unit - bearing Unique Identification Number: I2002KR300400  
 

Note: In view of the second wave of the COVID19 pandemic and as per the guidance 
issued by the Institute of Company Secretaries of India (ICSI) for carrying out 
professional assignments, the Secretarial Audit Report in term of section 204(1) of 
the Companies Act, 2013 and ruleNo.9 of the Companies (Appointment and 
Remuneration Personnel Rules, 2014 was conducted by using appropriate Information 
Technology tools by virtual data sharing by Electronic mails to access and examine 
relevant documents for completion of the audit. 

SUBRAMANIAM 

PARASURAMA

N NAGARAJAN

Digitally signed by 

SUBRAMANIAM 

PARASURAMAN NAGARAJAN 

Date: 2021.05.21 18:29:32 

+05'30'










































































































































