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“On behalf of the Board of Directors, I am pleased to 
present eMudhra’s Annual Report and Audited 

Financial Statements for the Financial Year 2022-23”

Mr. V Srinivasan
Execu�ve Chairman, eMudhra



Chairman’s Message
The past year has been a very important year in eMudhra’s journey towards growth, 
& innova�on in the Iden�ty and Digital Trust industry. We have evolved from being a 
small player in the Digital signature Industry to a public listed organiza�on renowned 
for providing end-to-end solu�ons and services across Trust Services, Signing 
Solu�ons, and Digital Iden�ty. The successful IPO highlights the growing importance 
of our offerings to a rapidly evolving technology environment that con�nues to power 
the future. 

As organiza�ons are becoming more aware and building preven�ve measures around 
management of vulnerabili�es, compu�ng capaci�es are constantly being enhanced, 
and the consumer demand for digi�za�on that is ‘easy to use’ is on the rise, 
eMudhra’s por�olios are more relevant than ever in helping organiza�ons survive 
and scale in this new business environment. In fact, ‘Zero-trust’ principles are 
becoming commonplace where organiza�ons work on a ‘no trust by default’ basis. At 
the core of zero-trust principles lie the necessity to establish trusted digital iden��es, 
authen�cate and manage iden��es and access, and the need for establishing 
accountability for legally binding ac�ons taken by employees; all of which are areas 
where we are formidably well posi�oned. 

On our solu�on por�olio front, over the course of the year, we have been proac�vely 
working towards readying our PKI por�olio to enable resistance in the Post Quantum 
Cryptographic world. We have simplified our Indian Digital Signature pla�orm. 
Through eMudhra One, we have allowed for a user-friendly co-existence of personal 
and professional iden��es, digital signatures, and eSign services all in a single app and 
web interface. We recently launched our Cer�ficate Lifecycle Management pla�orm 
which already boasts some noteworthy clients.

On the eSignature Workflow side of things, emSigner con�nues to grow in more 
markets, with more marquee clients, and more func�onali�es as we evolve. From 
powering pharmaceu�cal use cases, to facilita�ng retail PoS, ‘Buy Now Pay Later’ 
schemes, emSigner has grown in maturity and relevance across industries. ‘emSigner 
for Banks’ is also further evolving as we con�nue to acquire leading Banks in the 
Interna�onal markets. eMudhra is also now the only en�ty to support all forms of 
eSign in India. This, paired with our eStamping por�olio and easy integra�on and 
technical adop�on methodologies give us tremendous compe��ve edge to compete 
locally and interna�onally. 

From a Business Development perspec�ve, our business in India has reasonably 
grown. In BFSI, we see trac�on across our signing solu�on por�olio. Our government 

reach has further deepened with some sizeable engagements both, directly, and 
through key partners with long term rela�onships built on trust. 

Our posi�oning as a dominant player in the Digital Signature market con�nues to 
remain in-tact, with strong support and opera�ons capabili�es and easy and 
convenient channels and pla�orms on mobile and web. Our end-to-end eSign, 
eStamping, and Workflow pla�orm, paired with our aggressive sales approach 
posi�ons us well in capturing the digital wave in the BFSI sector in India. 

Interna�onal markets have seen a robust growth of 141% this year. We received our 
eCSP License to operate as a CA in Kenya. We implemented a large-scale retail lending 
use case with a popular retail chain in North America. We have acquired some 
marquee clients and key partners in Indonesia and con�nue to service more PKI use 
cases in Europe. Our Middle East & Africa Business prospects con�nue to grow. More 
Banks are interested to leverage emSigner for the enterprise-wide digi�za�on 
programs, while the prevailing banking clients are con�nuously working with us to 
entrench emSigner more deeply in their processes across various departments. 

Interna�onal business now accounts for 35.8% of eMudhra’s revenues against 19.1% 
last year. The popularity of the brand is growing year on year across the globe as we 
start to emerge as a serious industry player. Our thought leadership ac�vi�es, 
community & ecosystem engagement, omni-channel marke�ng approach, and most 
importantly, the efforts put in over the past decade are bearing fruit. 

The Company has achieved an overall revenue growth of 38.3%.

In summary, FY 2022-23 has been a great year for eMudhra with tremendous learning 
and development at all levels of the organiza�on. We were recognized as a ‘Great 
Place to Work’ by the Great Place to Work Ins�tute. The team has brought out the 
best of themselves to help us grow our business and our brand. I am thankful to their 
hard work, competency, and humility which has helped us get to where we are today.  

I want to thank our shareholders, employees, board members and other stakeholders 
for their trust in eMudhra and their con�nued support. 

Yours Sincerely, 

V. Srinivasan 
Bangalore, April 28, 2023
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More than 15 years of Industry Experience

2022

2017

2008

2010

2012

2015

2018

2019

2020

2021

• Cer�fying Authority License from CCA,
Ministry of IT, Govt of India

• Channel Partner expansion to
8,000 partners across India,
500,000 cer�ficates issued

• Increase in Adop�on and
implementa�on of Digital Signatures
across eGovernance pla�orms (MCA,
DGFT and Income Tax)

• Enterprise Division launched emAS –
Authen�ca�on server for Digital Signatures

• eMudhra became the first eSign
provider in India, was appointed as
the Chairperson of India PKI Forum,
and emSigner Paperless Office
solu�on was launched • eMudhra launched its Cer�fiying authority

solu�on - emCA
• eMudhra’s Enterprise business spanned

several large clients including top banks in
India

• Expansion in GCC market through
office  in Dubai

• Comple�on of WebTrust Cer�fica�on
and launch of emSign CA

• Became Chairman of Asia PKI Consor�um
• Launch of emAS IAM – Iden�ty and Access

Management Suite

• Expansion in APAC – Jakarta,
Indonesia; La�n America – Bogota,
Colombia; Europe – Amsterdam,
Netherlands; North America – New
Jersey

• Launch of emPower – Cloud
Reseller Portal for SSL Cer�ficates
and emSigner sales

• Chairman appointed Board
Member of the European Cloud
Signature Consor�um

• Launch of emSigner for Banks
• eMudhra featured in DirectTrust (Formerly

SAFE Iden�ty) Qualified Product List (QPL)
• Officially launched emSign Global Trust

Services

• emCA and MPKI stack cer�fied for EAL4+
• eMudhra listed on the Indian Stock Exchanges, BSE and NSE
• eMudhra’s Digital Campus facility inaugurated in Bengaluru
• eMudhra men�oned in 2022 Gartner® Market Guide for

Electronic Signature for its product emSigner for the second
�me in a row

• emSigner cer�fied for FDA 21 CFR Part 11 & EudraLex
Volume 4 Annex 11

• eMudhra licensed as an E-CSP in Kenya
• IDC ranks eMudhra #1 in Digital Iden�ty and Trust in India
• eMudhra cer�fied as a Great Place to Work
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Vision - Mission

To con�nually be at the 
forefront of iden�ty 

governance and data security 
and drive significant change in 
society through secure digital 

transforma�on.
To accelerate the world's 

transi�on to a secure 
integrated digital society.

Vision

Mission

Channel
Partners

Enterprise
Customers

Enterprise
PartnersDigital Signature

Consumers

Ranked Indian
Companies as
Customers *

Employees

*As per ET500 Company list

Recognized 
by Gartner

1 Lakh+

600+900+

800+

60
Million

19 out of
Top 20
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• Comprehensive Solu�on: Comprehensive digital signature and workflow management solu�on to meet the unique needs of organiza�ons of 

all sizes

• Security: Built with advanced security features such as SSL encryp�on, digital signature cer�ficates, and mul�-factor authen�ca�on, to ensure 

the security and integrity of documents. Compliant with ISO 27001, SOC 2, HIPAA, and GDPR, etc. 

• Integra�on: Seamlessly integrates with a wide range of ERP, CRM and HRM systems.

• Cost-Effec�ve: A cost-effec�ve solu�on. Eliminates the need for paper-based processes and automates workflows. 

• Strong Security: Advanced security mechanisms such as mul�-factor authen�ca�on, biometric authen�ca�on, and digital cer�ficates to ensure 

the security and integrity of the authen�ca�on process. 

• Flexible Authen�ca�on Methods: A wide range of authen�ca�on methods to meet diverse needs of organiza�ons, including SMS OTP, email 

OTP, hardware tokens, and biometric authen�ca�on. 

• Scalability: Architecture that can handle high volumes of authen�ca�on requests, making it ideal for large organiza�ons, banks, defense 

organiza�ons and government agencies. 

• Cost-Effec�ve: Cost-effec�ve solu�on that reduces the �me and effort required for authen�ca�on processes, while ensuring the security and 

integrity of the processes. 

• Extensive Experience: eMudhra Trust Services has been in the industry for over a decade and has extensive experience in the digital signature 

and authen�ca�on domain. 

• Strong Technology Pla�orm: Strong technology pla�orm to support its digital signature and authen�ca�on solu�ons. Technology designed to 

be scalable, flexible, and secure. 

• Customer Focus: Strong emphasis on customer sa�sfac�on, and work closely with our clients to understand their specific needs and 

requirements. 

• Global Presence: eMudhra Trust Services has a strong global presence, with opera�ons in several countries, enabling us to offer digital 

signature and authen�ca�on solu�ons to a diverse range of clients.

• Strong Security Infrastructure: Compliant with global security standards and regula�ons. Digital cer�ficates issued are based on advanced 

cryptographic algorithms and offer high levels of Trust. 

• Scalability: Issues digital cer�ficates in high volumes to meet the needs of large organiza�ons and government agencies. 

• Trusted Brand: Issued more than 60 million digital cer�ficates to individuals and organiza�ons across the world. 

• Customer Focus: Strong emphasis on customer sa�sfac�on with personalized service to clients and understand their specific needs to provide 

customized solu�ons that meet their requirements.

eMudhra’s Compe��ve Edge

Trust Services
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India’s No.1 Digital Iden�ty 
and Trust Provider 

1

2

3

4

5

Strong Brand Recall

Extensive Reach – Direct and Partner Network

In-House Technology

Only Holis�c Online Direct Retail Player

Solu�on Built Around Digital Signature

“One Stop Shop” Solu�on Provider for Secure Digital Transforma�on 
with Domes�c and Interna�onal Presence

Delhi

Hyderabad

Chennai

Mumbai

Kolkata

HQ.
Bangalore

• Pan India Direct Presence and Channel
Network

• Trust Services with 1 Lakh Channel Partners
• Enterprise Solu�on Partners

• Domes�c 270+
• Interna�onal 280+

New Jersey

Colombia

Mauritius

Dubai
United Arab Emirates

Kenya Indonesia

Singapore, Malaysia

Netherlands

-IDC’s Worldwide Semiannual Software Tracker
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emLabs - The Future of Digital Trust 
and Cybersecurity

Tradi�onal Public Key Infrastructure (PKI) based encryp�on relies on the mathema�cal 
complexity of certain problems, such as factoring large integers or compu�ng discrete 
logarithms, that are currently believed to be hard for classical computers to solve. However, 
with the advent of quantum computers, these problems can be solved more efficiently, 
which poses a significant risk to tradi�onal PKI-based encryp�on in the post-quantum world.

Quantum computers are able to perform opera�ons using quantum bits or qubits, which 
can exist in a superposi�on of states and can be entangled with other qubits. This enables 
quantum computers to perform certain calcula�ons much faster than classical computers, 
including factoring large integers and compu�ng discrete logarithms, which are the basis for 
many tradi�onal PKI-based encryp�on schemes.

In the post-quantum world, these encryp�on schemes will be vulnerable to a�acks by 
quantum computers, which could poten�ally break the encryp�on and expose sensi�ve 
data. This means that new post-quantum cryptography schemes are needed that are 
resistant to a�acks by quantum computers.

eMudhra is gearing up for the post Quantum world by working with and closely following 
key technical standards bodies to be at the forefront of the Post Quantum PKI world. There 
are currently some PQC (Post Quantum Cryptography) algorithms which are being 
experimented by eMudhra Labs to effec�vely help us achieve Post Quantum Resilience 
ahead of our compe��on and be in a posi�on to commercially leverage this key advantage 
as our systems get more advanced.

PQC provides a huge commercial opportunity to eMudhra in light of the necessity for 
product upgrades and several enhancements across all global enterprises to effec�vely 
safeguard the data in their organiza�ons and across their applica�on stack. We expect PQC 
to become a reality in the near future.     

Cryptography in the Post Quantum World
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The Future of Trust and Security in the 
Digital World

You can search encrypted data?
That’s right! Homomorphic encryp�on is a cryptographic technique that allows 
computa�ons to be performed on encrypted data without the need for decryp�on. 
Iden�fied by eMudhra as the future of privacy preserving cryptography, we are 
working on bring this encryp�on standard to the market to safeguard day-to-day 
opera�ons in an increasingly digital world.

The commercial poten�al behind this technology is immense! Considering the 
importance of data encryp�on in a world where breaches increase by the day, and 
security compliance is becoming core to large organiza�ons, eMudhra believes this 
technology will be a game changer in how organiza�ons work in the future.

Web 3.0 and PKI work together?
Indeed. Web 3.0 aims to facilitate consensus driven, peer to peer applica�ons to 
facilitate more efficient, cost effec�ve, and seamless contract capabili�es. So far, the 
dominant use cases have been around peer to peer lending amongst others. In case 
you weren’t aware, PKI is embedded in block chain technologies that power Web 3.0 
use cases. 

Commercial use cases however, s�ll do require legal admissibility in the court of law 
to provide protec�on to the stakeholders. That’s where eMudhra comes into the 
picture! Our robust Global Trust Services framework gives us the ability to embed 
Trust and Iden�ty into Web 3.0 use cases globally! 
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Sustainability and Security:
The Power of Digital Solu�ons

Individuals Businesses Governments

Journey to Net Zero

As the world moves towards a more sustainable future, the journey to net zero 
emissions is becoming a priority for: 

One of the ways eMudhra can help in the journey to net zero is by providing digital 
solu�ons that can help reduce paper usage. Paper produc�on is a significant 
contributor to greenhouse gas emissions, and reducing paper usage can make a 
significant impact on the environment. eMudhra's digital signature solu�on allows 
individuals and businesses to sign documents electronically, elimina�ng the need for 
paper-based signatures. This can significantly reduce paper usage and contribute to 
the goal of net-zero emissions. 

Furthermore, eMudhra's digital solu�ons can help businesses transi�on towards a 
more sustainable supply chain. For example, eMudhra's digital signature solu�on can 
help businesses sign contracts electronically, reducing the need for paper-based 
contracts and transporta�on of physical documents. This can make a significant 
impact on the environment and help businesses reduce their carbon footprint. 

By reducing paper usage, energy usage, and promo�ng sustainable supply chain 
prac�ces, eMudhra can help businesses reduce their carbon footprint and make a 
significant contribu�on towards achieving the goal of net-zero emissions. By 
leveraging the power of digital solu�ons, we can accelerate the transi�on to a more 
sustainable future and create a greener world for genera�ons to come.
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Digital Trust

eMudhra is a digital iden�ty and transac�on management solu�ons provider that 
enables digital trust through a range of services and products. Some of the ways in
which eMudhra enables digital trust include:

Digital cer�ficates: eMudhra issues digital cer�ficates that authen�cate the iden�ty 
of individuals and organiza�ons in the digital world. These cer�ficates can be used to 
sign electronic documents, encrypt communica�ons, and ensure the integrity of 
online transac�ons.

Iden�ty verifica�on: eMudhra offers iden�ty verifica�on services that enable 
businesses and organiza�ons to verify the iden�ty of their customers and partners. 
This helps to reduce the risk of fraud and ensures that only authorized individuals 
have access to sensi�ve informa�on.

Electronic signatures: eMudhra provides electronic signature solu�ons that allow 
individuals and organiza�ons to sign documents electronically, without the need for 
physical signatures. This makes it easier to conduct business online and reduces the 
risk of document fraud.

Trust services: eMudhra offers a range of trust services, including �mestamping, 
archival, and secure document delivery, that help to ensure the authen�city, 
integrity, and confiden�ality of digital transac�ons.

eMudhra's services and products help establish digital trust by providing secure and 
reliable solu�ons for digital iden�ty, authen�ca�on, and transac�on management.

Solidifying our Global Trust Ecosystem

eMudhra is a cer�fied 
Cross Cer�fica�on Service 
Provider under the 
Telecommunica�ons 
Regulatory Authority (TRA) 
of the UAE and is 
authorized to provide 
electronic signatures and 
Digital Signature 
Cer�ficates in the country.

UAE

eMudhra is a Licensed 
Electronic Cer�fica�on 
Service Provider (E-CSP) 
under the Communica�ons 
Authority of Kenya (CA) 
authorized to issue digital 
signatures that are 
compliant with the Kenya 
Informa�on and 
Communica�ons Act, 1998.

KENYA

INDIA
eMudhra is the largest Cer�fying Authority in 

India, the first eSign Service provider in the 
country and the only player to provide all 

types of eSign with LTV capabili�es. eMudhra 
is the biggest player in the Iden�ty and Trust 
market in India. Having issued more than 60 

million digital cer�ficates, eMudhra is the 
only Indian company to be WebTrust 

accredited and issuing SSL/TLS cer�ficates 
through its own trust root.

eMudhra provides a unified ecosystem for digital transforma�on with a wide-ranging solu�on to secure 
digital infrastructure and build PAPERLESS business processes under country specific accredita�ons.

eMudhra has enabled a 
local TSP, So� & Net 
Solu�ons, through its 
globally accredited emSign 
root of trust in the country. 
Furthermore, eMudhra's 
emSigner pla�orm is 
accredited by Indecopi 
allowing eMudhra to offer 
an end-to-end paperless 
transforma�on solu�on to 
customers in Peru.

PERU

eMudhra has the 
dis�nc�on of being the 
first Cer�fica�on 
Authority to get license 
from the Controller of 
Cer�fica�on Authori�es 
(CCA), Mauri�us to issue 
digital signature 
cer�ficates in the country.

MAURITIUS

eMudhra has made significant 
inroads into Indonesian 
market by onboarding a very 
large public sector 
conglomerate for providing a 
mix of signature solu�ons and 
eStamping services. eMudhra 
is also providing Mobile PKI for 
digital ID, secure 
authen�ca�on and signing for 
a state-owned en�ty in the 
country.

INDONESIA
eMudhra works with BMC 
Pro in Chile through our 
emSign Root of Trust to 
power eSignatures in the 
local market. While this 
helps to address local 
market requirements for the 
most part, BMC and 
eMudhra intend to extend 
our range of Trust Services 
offerings in the local market 
through this collabora�on. 

CHILE

From deploying IoT cer�ficate 
management pla�orm for a 
large global car manufacturer 
to IoT cer�ficate deployment 
for smart meters as part of 
energy grids in Europe, 
eMudhra is expanding its local 
presence in Europe through 
channel partners and direct 
client rela�onships. eMudhra is 
a board member of the Cloud 
Signature Consor�um and our 
solu�ons are compliant with 
eiDAS and GDPR. 

EUROPE

eMudhra is accredited by 
Direct Trust to help us bring 
forth our digital solu�ons 
to the Healthcare Sector in 
America. To further our 
ini�a�ve in Healthcare, 
eMudhra is also recently 
cer�fied for 21 CFR Part 11 
so as to ensure our signing 
solu�ons adhere to all 
required local standards in 
the domain. 

USA

Scalability Digital TrustGlobal Reach

*ET500 Companies

Serving Clients in 25+ Countries across the World
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eMudhra is now an
E-CSP in Kenya

eMudhra last year got granted the status of Electronic Cer�ficate Service Provider 
(E-CSP) in Kenya. This development is significant because it enables the company to 
provide legally valid electronic cer�ficates for businesses and individuals in Kenya. As 
an early mover advantage, this cer�fica�on places eMudhra at an undisputed 
thought leadership posi�on and a market leader in the country.

Electronic cer�ficates are digital cer�ficates that are used to authen�cate the iden�ty 
of an individual or organiza�on over the internet. They are used to establish trust 
between two par�es and to ensure that sensi�ve informa�on is transmi�ed securely. 
Electronic cer�ficates are used in a variety of applica�ons, including e-commerce, 
online banking, and online government services.

As a leading Trust Service Provider with global exper�se and one of the early 
contenders in the Kenyan market with a strong value proposi�on, eMudhra is 
uniquely posi�oned to grow in Kenya and in East Africa in the coming years. 
Our experience in India posi�ons us to take our learnings and empower the local 
market, which shares several demographic similari�es to India.

eMudhra is in talks with several local authori�es and en��es to bring forth a 
founda�on for digi�za�on in the country which would pave the way for innova�on 
and empowerment. With a mission to grow and help others grow, eMudhra is truly 
Made in India, for the World. 

"We are delighted to be granted the status of E-CSP in Kenya. This is an important 
milestone for eMudhra, and it reflects our commitment to providing secure and 

reliable digital identity solutions to businesses and individuals around the world. We 
look forward to working with our partners in Kenya to promote the use of electronic 

certificates and to help businesses and individuals benefit from the many advantages 
that they offer." - V. Srinivasan, Execu�ve Chairman, eMudhra.
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Solu�on Por�ollio

Digital Security Solutions

emCA - Certifying Authority Solutions emAS 

IAM - Identity and Access Management emAS 

MFA - Multi-factor Authentication          

emSafe Encryption Suite

emDiscovery

Enterprise Signing Solutions

emSigner Enterprise Signing Suite

eSign | Digital Stamp | eBG

Digital Trust Services

Private Trust Service Products

SSL/TLS Certificates

Code Signing Certificates

Email Encryption Certificates

Document Signing Certificates

IoT Certificates

emSign Managed PKI

eMudhra Managed Services

Public Key Infrastructure and Identity Management

Security Services (VAPT, Access Management, etc.)

AI enabled eSignature
Workflow

CA
PKI and CA Solution

AS
Identity Governance and

Secure Access

emSign
powered by

Trust Services
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In today's digital world, security has become a primary concern for individuals and 
businesses alike. As the reliance on technology increases, so does the need for secure 
online transac�ons. This is where eMudhra comes in - A company that has estab-
lished its presence across the industry value chain with its offerings of trust services, 
PKI, signing, authen�ca�on, encryp�on and discovery solu�ons. 

Covering the Industry Value Chain

Global Trust Services
At the core of eMudhra's offerings lies its trust services. 
eMudhra’s trust anchors across website security, 
document signing, and our country level accredita�ons, 
WebTrust accredita�ons and Browser(s) lis�ng provide a 
robust Root of Trust framework. 

Public Key Infrastructure Suite
Not only are we at a Root level, but eMudhra has a solid 
PKI suite of offerings including emCA and emDiscovery. 
Now, this spans both on-premise, and cloud based 
models with industry specific solu�ons to cater to a 
variety of global requirements. 

Electronic Signature Suite
emSigner is an industry acknowledged Signing Solu�on 
Suite offered on cloud or on premise. emSigner works 
with our Trust Services and PKI (and more) to help solve 
complex use cases on Digital Transforma�on. 

Iden�ty and Access Management 
No digital transforma�on happens without Iden�ty at 
the forefront. Authen�ca�on & access are cri�cal to 
ensure organiza�onal hygiene and robust security 
posture. Our emAS suite complements our offerings by 
addressing exactly that! 

Encryp�on Services 
Encryp�on is the last big piece of the PKI framework. 
With exper�se in cryptography, eMudhra has been able 
to power several large and complex encryp�on use 
cases. This exper�se is embedded in all of our products 
to ensure more than just business func�onality.      
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Sta�s�cs on Cybersecurity 
and Sustainable Growth 

The top three drivers for implemen�ng sustainable prac�ces in 
organiza�ons are cost savings, brand reputa�on, and risk 

management. (Source: Harvard Business Review)

Cybersecurity incidents cost businesses an average of $3.86 
million per breach. (Source: IBM Security)

$3.86M

Sustainable supply chain prac�ces can lead to cost savings of 
up to 6% of the total company spend. (Source: BSR)

6%

Cybercrime is expected to cost the world $10.5 trillion annually 
by 2025, up from $3 trillion in 2015. (Source: Cybersecurity 

Ventures)

2025

2015
$3T

$10.5T

The global market for green technology is projected to reach $4.8 
trillion by 2030, up from $1.4 trillion in 2020. 

(Source: IRENA)

65%

2030

2020
$1.4T

$4.8T

Implemen�ng sustainable prac�ces in the workplace can improve 
employee engagement and reten�on, with 73% of employees 

saying they would work for a company with a good reputa�on for 
sustainability. (Source: Harvard Business Review)

73%

In 2020, 56% of organiza�ons worldwide reported that they had 
experienced a cybersecurity incident related to remote working. 

(Source: Kaspersky)

2025

2020
56%

Sustainable inves�ng assets reached a record high of $17.1 
trillion in 2020, up from $12 trillion in 2018. 

(Source: Morningstar)

2020

2018
$12T

$17.1T

14



Global Recogni�ons

JANUARY 2023

eMudhra men�oned as an example vendor for PKI and Cer�ficate 
Management in the Gartner Report Titled “How to Select DevSecOps Tools 
for Secure So�ware Delivery”

DECEMBER 2022

eMudhra men�oned as a Strong Performer in Gartner® Peer Insights™/Voice 
of Customer': Electronic Signature Report for the Asia/Pacific Region

JULY 2022

eMudhra gets men�oned as a "Representa�ve Vendor" in 2022 Gartner® 
Market Guide for Electronic Signature for its product emSigner for the 
second �me in a row

2022

In the IDC’s Worldwide So�ware Tracker, eMudhra Ranked No.1 in the 
year 2022 under Iden�ty and Digital Trust Category with 12.2% and 
13.3% market share in the 1st and 2nd half of the financial year. 
eMudhra has le� behind the biggies of the industry to take the 1st spot 
in this category 

All the logos used here are for representational purposes only and solely belong to the owners of such logos 
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Key Associa�ons

All the logos used here are for representational purposes only and solely belong to the owners of such logos 

Resellers Partnership

Technology Partnership
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Diving Deeper into the World 
of Cryptography
Public Key Infrastructure (PKI) is a set of technologies and processes used to secure 
digital communica�on and transac�ons. PKI provides authen�ca�on, confiden�ality, 
and integrity for digital assets and data. PKI uses digital cer�ficates, digital signatures, 
and encryp�on to ensure the security of digital communica�on. PKI has become 
increasingly important in recent years, especially in ePassports, EMV cards, and IoT 
deployments.

ePassports: An ePassport is a biometric passport that contains a microchip 
that stores the passport holder's personal informa�on, photo, and 
biometric data such as fingerprints. PKI is used to secure the digital 
signature and authen�ca�on of the data stored in the microchip. A digital 
cer�ficate is used to verify the authen�city of the ePassport data and 
ensure that it has not been tampered with. This PKI-based authen�ca�on 
ensures that only authorized par�es, such as border control agents, can 
access the data stored in the ePassport.  

IoT Deployments: IoT devices are connected devices that collect and 
transmit data over the internet. PKI is used to secure the communica�on 
between IoT devices and other systems. Each IoT device is assigned a unique 
digital cer�ficate that is used to authen�cate the device and establish a 
secure connec�on. This ensures that only authorized par�es can access the 
data transmi�ed by the IoT device. PKI-based authen�ca�on also protects 
against cyber-a�acks such as man-in-the-middle a�acks and data breaches.

EMV Cards: EMV cards are smart cards that contain a microprocessor chip 
that stores and processes data. PKI is used to secure the transac�on between 
the card and the point-of-sale (POS) terminal. When a transac�on is ini�ated, 
the EMV card generates a digital signature that is verified by the POS 
terminal using a digital cer�ficate. This ensures that the card is genuine and 
that the transac�on has not been tampered with. PKI-based authen�ca�on 
also protects against card skimming and other forms of fraud.
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Managed PKI and Cer�ficate Lifecycle 
Management

What is Managed PKI and Cer�ficate Lifecycle Management? 

Public Key Infrastructure (PKI) is a set of technologies and processes used to secure 
digital communica�on and transac�ons. PKI provides authen�ca�on, confiden�ality, 
and integrity for digital assets and data. Managed PKI and Cer�ficate Lifecycle 
Management (CLM) are two essen�al components of a PKI ecosystem that help 
organiza�ons manage digital cer�ficates efficiently. 

Managed PKI: eMudhra allows organiza�ons to outsource their PKI management to 
us. Managed PKI simplifies the management of digital cer�ficates by providing a 
centralized pla�orm to allow organiza�ons to issue, renew, and revoke digital 
cer�ficates. Managed PKI offered by eMudhra also provides a single point of contact 
for technical support and ensures compliance with industry standards and 
regula�ons. Managed PKI also ensures that digital cer�ficates are issued and 
managed as per a set of predefined protocol and policy, hence improving the overall 
security of the organiza�on's digital assets and data. 

Cer�ficate Lifecycle Management: Cer�ficate Lifecycle Management (CLM) is the 
process of managing digital cer�ficates throughout their lifecycle, including issuance, 
renewal, and revoca�on. CLM ensures that digital cer�ficates are valid, up-to-date, 
and secure. CLM also helps organiza�ons manage the costs associated with 
maintaining a PKI by providing tools to automate cer�ficate management tasks. CLM 
includes several key processes, including cer�ficate enrollment, cer�ficate issuance, 
cer�ficate revoca�on, and cer�ficate renewal. 
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Making eSignatures Easy & Secure in 
Banking 
While the journey to digital transforma�on helps speed up processes and reduce 
paperwork, what the banking industry stands to achieve with emSigner is an 
over-arching holis�c approach in defining and execu�ng their Digital Transforma�on 
plans. Many processes that are ‘digital’ today, o�en have an intense manual 
opera�onal ‘behind the scenes’ element to them. While organiza�ons are adop�ng 
digital technologies, they are generally being adopted to the extent of digi�zing 
customer experience in the front-end, i.e., user-interface, portals, and applica�ons 
that enable customer onboarding. Further, for this front-end customer experience, 
they are engaging with a mul�tude of vendors that makes a common organiza�onal 
objec�ve enormously difficult to achieve. With emSigner, bankers can achieve holis�c 
digital transforma�on in their opera�ons using a pla�orm that helps achieve zero 
paper target and end-to-end digi�za�on of both frontend and backend processes 
using Qualified Electronic Signatures (QES) and workflow automa�on.  

How emSigner makes eSignatures easy and secure? 

emSigner is a unified digital transforma�on solu�on for the banking industry that 
makes eSignatures easy and secure. Here are some of the key features of emSigner 
that enable secure and compliant eSignatures: 

Secure authen�ca�on: emSigner uses secure authen�ca�on mechanisms to 
ensure that the signer is authorized to sign the document. This includes 
mul�-factor authen�ca�on, biometric authen�ca�on, and digital cer�ficates. 

Audit trail: emSigner provides a comprehensive audit trail that records every 
step of the eSignature process, including who signed the document, when they 
signed it, and how they signed it. 

Compliance: emSigner complies with various interna�onal eSignature and data 
privacy regula�ons, including the eIDAS regula�on in Europe and the ESIGN and 
UETA acts in the US. 

Integra�ons: emSigner integrates with various banking systems and workflows, 
making it easy for banks to adopt eSignatures into their exis�ng processes. 

User-friendly interface: emSigner has a user-friendly interface that enables 
signers to sign documents easily and quickly, reducing the �me and effort 
required to complete transac�ons. 

Enhanced data security: The pla�orm uses industry-standard encryp�on and 
security protocols to protect sensi�ve informa�on and documents from 
unauthorized access, tampering, or intercep�on.

Increased efficiency: The pla�orm offers a streamlined and automated workflow 
that eliminates the need for physical signatures and paper-based 
documenta�on.

Essen�ally, a unified approach with emSigner not only helps to drive op�miza�on and 
real value from digital transforma�on, but also helps provide a single source of truth 
around the vast number of contracts that a large bank or any organiza�on may 
execute. It helps to drive greater accountability, supports hybrid working models, and 
enhances customer experience not just on the first point of interac�on, but through 
the life�me of their rela�onship with the organiza�on.
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Thought Leadership

AsiaPKI Web3: Delivering the address on Web3 at Asia PKI event organized in 
associa�on with Digital Ministry in Taipei, Taiwan

IDC Kenya Roundtable: Delivering talk on how Digital 
ecosystems are a func�on of technology and 

commercial models

IIT Tirupa�: Delivering talk on Aadhaar Based Digital 
Transforma�on and role of PKI

Speaking on the topic “Future-Proofing Cybersecurity 
with PKI” at eMudhra Engage 2023

eMudhra Engage 2023: Panel Discussion on Adap�ng 
to Changing Cybersecurity Landscape
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Quality Accredita�ons & Cer�fica�ons
eMudhra is appraised as CMMI Maturity Level 5. The highest CMMI Maturity Level signifies 
that our organiza�on is focused on con�nuous improvement and is built to pivot and respond 
to opportuni�es as well as changes. CMMI Level 5 appraisal is a standing tes�mony to our 
high standard of performance in terms of crucial so�ware engineering parameters such as 
produc�vity, quality and risk management.

ISO 9001: 2015 ISO 27001-2013 ISO 20000-1:2018 ISO 27018-2014 ISO 22301: 2019 ISO 
32000: 2020 ISO 19005: 2020

eMudhra is an ISO 9001, ISO 20000, ISO 27001 and ISO 27018 cer�fied organiza�on. ISO 
cer�fica�ons prove an organiza�on’s capabili�es and processes to ensure high level of 
accuracy, adequate security standards, and quality management across the en�re 
organiza�on.

eMudhra cer�ficate issuance processes and methodologies are in line with the standards 
prescribed by WebTrust body and eMudhra’s global trust services are WebTrust accredited 
and supported by WebTrust seal.

Data Protec�on and Privacy are important pillars towards enabling trust in a digital society. 
With increasing concerns around ownership and presence of data, it’s important that the 
applica�ons of today’s world are built to manage data protec�on regula�ons globally. 
eMudhra’s solu�ons are GDPR compliant to enable worry-free adop�on.

EAL 4+ Cer�fica�on becomes relevant in showcasing the quality of Cer�fying Authority (PKI) 
solu�ons and the processes and technologies used within by ensuring it adheres to globally 
accepted standards. Our EAL 4+ cer�fica�on, from Cyber Security Agency of Singapore, is 
primarily relevant to eMudhra’s emCA Solu�on suite to enable global acceptance.

The Health Insurance Portability and Accountability Act of 1996, commonly known as HIPAA, 
is a series of regulatory standards that outline the lawful use and disclosure of protected 
health informa�on.

eMudhra is compliant with all aspects of HIPAA. We ensure that all requirements related to 
health informa�on are followed comprehensively and ensure that Personal Health 
Informa�on (PHI) of pa�ents’ is handled with utmost care. You can place your full trust in our 
foolproof security measures and rest easy, knowing that your organiza�on’s security is safe 
in our hands.

eMudhra has received the SOC 2 Type II cer�fica�on. The cer�fica�on issued by AICPA, the 
world’s largest member associa�on represen�ng the accoun�ng profession, affirms that 
eMudhra is compliant with the principles of security, availability, processing integrity, 
confiden�ality and privacy, and has proper internal controls and processes in place to protect 
client data.

eMudhra is featured in DirectTrust (Formerly SAFE Iden�ty) Qualified Product List (QPL). 
Issued by DirectTrust, a US based industry consor�um and cer�fica�on body opera�ng a 
Trust Framework for digital iden��es in healthcare. This cer�fica�on will provide assurance 
to the healthcare community that the digital iden��es issued by eMudhra can be trusted 
across the healthcare ecosystem.

eMudhra’s emSigner enables FDA regulated industries to cost-effec�vely comply with both 
21 CFR Part 11 as well as EU Annex 11 while achieving- op�mal opera�onal and regulatory 
compliance efficiencies. All emSigner customers governed by 21 CFR part 11 and EudraLex 
Volume 4 Annex 11 can meet the relevant regula�ons while using emSigner.

Quality is an integral part of everything we do at eMudhra. To ensure that we are maintaining high standards 
in our product offerings and corresponding implementations and deployments, we have measured ourselves 
against leading global quality standards and successfully attained these quality certifications. We employ a 
quality management team within eMudhra that constantly assesses our  methodologies and processes, 
project performance, resource utilization to evaluate how we can upgrade ourselves and serve our customers 
in a better manner.

COMMON CRITERIA
UNDER EVALUATION

EAL  4 +
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Peer Reviews on Gartner 

"MOST Powerful Digital Signature Tool"- The feature we like the most about the 
product is plug and play apart from the automa�c adding of signatures. The key 
factors were overall cost and strong exper�se.

"Perfect Solution for Digital Signing" - The so�ware is very simple and user friendly 
and helps our team to sign the documents virtually very easily. This is one of the 
fastest and secured eSigning pla�orm that we have come across and its in-built tools 
help us to save a lot of �me. The user interface is very easy to understand and can be 
used by anyone easily without any prior training. The unique feature about this tool 
is that we can easily set up any kind of document template to be signed electronically 
via email.

"Lower TCO and Highest ROI For CX And DX" - Right Product for the clear 
requirement for High ROI and Lower TCO for improving DX and CX. We like Both the 
product and the team of professionals.

"Good Product with Excellent Customer Support" - Product is simple to use and we 
completed the purpose of purchase with much ease. Customer Support is excellent. 
We procured emSigner to Improve compliance & risk management and Improve 
business process outcomes. The key factors are Product func�onality, performance 
and strong services exper�se.

4.4

"Best Product in Terms of Digital Security and Certificate" - The product is known by 
all resellers in the market. Everyone is aware of this product and the product reach is 
very good in BFSI and government sectors. As a product, it gives us wide range of 
solu�ons. We purchased this product to Improve compliance & risk management. 
The key factor is Product func�onality and performance.

"A Great Initiative for Documents, which Is Safe and Secure" - A paperless office 
document solu�on in a simple and diversified manner. The product is reliable and 
secured as well. The usability is quite straigh�orward with advanced features. 
Credibility, security and the usage techniques are the key features of the product. 
They also have a great customer base. We procured this product in order to reduce 
�me to market, improve business process outcomes, improve supplier or partner 
rela�onships and enhance decision making. 

"eMAS is a Complete Package for Access Control" - emAS is a complete package for 
Access Management equipped with OTP, encryp�on, OCR, QR Code, etc. 
Authen�ca�on is sophis�cated 1. With OTP 2. QR Code 3. Company Logo enablement 
during approval 4. Encryp�on 5. Adherent to standards.

"Must Use Tool For eSign" - emSigner incredibly makes the process simple. It allows 
to sign files (e-sign) in an efficient and organized manner. It is one of the alterna�ves 
to do the same either by mailing or faxing which is �me consuming. This so�ware is 
very convenient for signing document digitally as it has been integrated with Aadhaar 
Card and PAN Card. These features makes it really a�rac�ve: - Simple User Interface 
that can be used by anyone -Integra�on with Aadhaar card and Pan card - Tracking of 
the document when sending for e-sign. The key factors are Strong services exper�se, 
Breadth of services, Product func�onality, performance and Financial/organiza�onal 
viability. 

"Great Electronic Signer!!" - The product has simple user interface which helps it to 
be faster than its compe�tors. I like it's simple and intui�ve user interface the most. 
Its's interface makes it faster and secure.

"Great Solution for Digitalization" - Great cloud solu�on for electronic signature 
authen�ca�on services. It is helpful to provide trusted iden��es. This is a great 
product to save �me in recruitment process, signing up the NDA, online 
communica�on and digital signatures. Easy to implement in any environment and 
easy to integrate with other applica�ons.
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Employee Speaks

Ahmad Ashraf
.

I've had a great experience working at emudhra. From day one, the team and leadership have been incredibly suppor�ve and

welcoming. They've provided me with the resources and guidance I needed to succeed in my role, and I've learned a lot in my �me

here. What sets eMudhra apart is the company's commitment to its employees. The leadership truly cares about their team 

members and invests in their professional development. It's refreshing to be a part of a company that recognizes and values the

contribu�ons of its employees. I feel fortunate to be a part of such a suppor�ve and collabora�ve workplace. The people I work with

have become like a second family to me, and I appreciate the sense of community that we have at eMudhra. I would highly 

recommend this company to anyone who is looking for a great team and a growth-oriented workplace.

Angel Joy
.

It’s been 7 years working with the company and being a mother and a working woman at the same �me is not easy. But, working

in a company like eMudhra has made everything seem effortless and has helped me to balance my family life as well. The work 

environment is challenging, exci�ng, collabora�ve, posi�ve, and feels like family. The company has given me enormous support

over the years. It has been an honor and a privilege to work and be a part of an organiza�on that deeply cares about its employees

and customers.

Vinutha
.

I have been with eMudhra for nearly 6.5 years, star�ng as a fresh graduate. During my college days, there were many things I was

unfamiliar with, but at eMudhra, I had the opportunity to learn them. Within a few months, I was working on live products, which

was an incredible experience as a novice. I gained hands-on knowledge of product life cycles in a produc�on environment, which 

proved to be an invaluable learning experience for me. I look forward to staying with this organiza�on for many more years to come.

Archan
.

My tenure with eMudhra has been nothing short of excep�onal. The management team is deeply commi�ed to fostering a culture of

collabora�on, transparency, and mutual respect. Every employee is empowered to contribute to the company's vision, and the 

opportuni�es for growth and development are unparalleled. Moreover, the company's commitment to work-life balance is truly 

commendable, allowing me to thrive both professionally and personally. With ample opportuni�es for professional growth, a 

suppor�ve work environment, and excellent benefits, I am proud to be a part of this dynamic and forward-thinking team.
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A Large Specialty Retailer in the U.S.

Our client is a specialty retailer that sells appliances, furniture, ma�resses, and 
consumer electronics. They operate several retail stores across many states in the US. 
The company provides financing op�ons to customers who want to purchase items 
on credit, and it also offers repair and maintenance services for the products it sells.

They were already using an eSignature pla�orm for document processing related to 
the securi�za�on journey of customers making purchase of furniture or appliances on 
credit. However, the exis�ng solu�on was not scalable enough for the task at hand. 
Being a specialty retailer offering a range of products with credit facility, it was 
business cri�cal for our client to have a foolproof digital documenta�on process for 
securi�za�on while being absolutely customer friendly at the same �me. In retail its 
all about the customer experience!

As a best solu�on to the business challenge, eMudhra deployed emSigner – An 
eSignature workflow pla�orm along with document vault capabili�es for our client as 
a replacement to their exis�ng eSignature pla�orm. emSigner is being used as an 
integrated solu�on to manage both document signature and document movement 
for securi�za�on journey resul�ng in improved customer experience as well as 
opera�onal efficiency.

CASE SNIPPET
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Central Bank of a Country 
in the Middle East

Our client is the central bank of a state in the Middle East. It was established in 1973 
and is responsible for regula�ng the state’s monetary and financial system. With a 
primary objec�ve to ensure stability of the currency and promote development of a 
sound and efficient financial sector in the country. They are also responsible for 
managing foreign exchange reserves. In addi�on, the bank plays a key role in 
implemen�ng monetary policy and overseeing the banking sector to ensure that 
financial ins�tu�ons in the state operate in a safe and sound manner.

They wanted a CA solu�on to issue secure payment cards compliant with global 
standards for which a solu�on was needed to ensure strong cryptographic algorithms 
for confiden�ality, integrity, and authen�city of payment transac�ons. Which would 
include the use of secure key management prac�ces and the use of industry-standard 
encryp�on protocols. 

To solve for the business challenge at hand, eMudhra deployed emCA – A CA solu�on 
for payments and security for the Central Bank. This is helping to establish a secure 
card payment infrastructure using PKI as the backbone and be compliant with global 
payment security standards. Given eMudhra’s domain exper�se in PKI and 
cryptography, the overall solu�on was deployed for our client in just 3-5 business 
days. 

CASE SNIPPET
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Defense Forces of a Sovereign State

Our client is the land-based branch of a sovereign state’s armed forces, responsible 
for defending against external threats and maintaining internal security. It is one of 
the largest standing armies in the world. As new paradigms of warfare coming to the 
fore in the field of Cyber and space, an organiza�on with sheer number of internal 
applica�ons in circula�on and the high volume of users, they wanted an overhaul of 
iden�ty verifica�on system for the en�re rank and file across the organiza�on.

eMudhra deployed emAS Iden�ty and Access Management (IAM) solu�on along with 
Mul�factor Authen�ca�on (MFA) and Single Sign On (SSO) for the land forces. They 
are now using the SSO and MFA capability to securely login into more than 300+ 
internal applica�ons. eMudhra also setup the PKI infrastructure to issue verified 
digital signatures, which is being leveraged to validate user creden�als at scale.

eMudhra’s solu�on is helping our client to ensure data security both in rest and 
transit. Digital Signature based login and SSO is helping the personnel to access 
applica�ons in a seamless manner.

CASE SNIPPET
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Large Mul�na�onal Public Sector Bank

Our client is one of the large Indian mul�na�onal public sector banks. Managing 
digital cer�ficates became a complex and challenging task for them, par�cularly being 
a large organiza�on using a large number of cer�ficates across mul�ple systems and 
applica�ons.

The lack of proper cer�ficate management could lead to security vulnerabili�es, 
system down�me, and compliance issues. As cer�ficate management at scale is a 
complex and �me-consuming process that requires specialized skills and exper�se, 
and lack of proper cer�ficate management may lead to compliance issues and 
security vulnerabili�es. Our client sought for the Supply, Installa�on, Configura�on, 
Integra�on, Maintenance and Monitoring of an Enterprise-wide Cryptographic Key 
Management Solu�on. 

eMudhra deployed its state-of-the-art CLM solu�on emDiscovery, to offer cu�ng 
edge cer�ficate discovery and management across the organiza�on. Our client is now 
able to issue both internal and external cer�ficates using emDiscovery, which 
provided very high availability engine and redundancy to cater for any exigencies in 
the produc�on environment. emDiscovery, hardware security module and our overall 
exper�se in deploying large scale PKI management solu�on in the industry has helped 
our client to safeguard its opera�ons from cybera�acks and manage 
organiza�on-wide cer�ficates using a Cer�ficate Life Cycle (CLM) solu�on that is built 
for scale.

CASE SNIPPET
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eMudhra is a Great Place to Work  

Great Place to Work Ins�tute has recognized eMudhra as one of the great workplaces 
under the SME (Small Medium Enterprise) category in India.  We are proud to 
celebrate our posi�on amongst the dis�nguished community of other Great Place to 
Work-Cer�fied companies across the country. 

At eMudhra, we firmly believe that employees are the core of any purpose-driven 
organiza�on in the society, which aims to move towards equitable and sustainable 
development of one and all. Our goal of crea�ng an inclusive, integrated, inspiring, 
and welcoming work culture is further reassured by this recogni�on. This cer�fica�on 
by the ins�tute is the recogni�on of our collabora�ve efforts in building this culture. 

This assessment has helped our organiza�on in two significant ways. Firstly, we have 
gained access to ac�onable insights & recommenda�ons to help create & sustain a 
great workplace. Secondly, based on this assessment, Great Place to Work® Ins�tute 
has considered our organiza�on’s applica�on for its annual Best Workplaces List and 
found eMudhra to be a Great Place to Work. By par�cipa�ng in this assessment, we 
have benchmarked employee percep�ons of our workplace environment, which has 
enabled us to be�er appreciate our strengths and iden�fy focus areas for 
improvement.

INDIA

DEC 2022 - DEC 2023

Certified
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Post Pandemic - A Time to Reconnect 
The COVID-19 pandemic brought significant changes in our lives, affec�ng the way we 
work, socialize, and conduct business. Pandemic disrupted the global economy, and 
many industries faced unprecedented challenges. However, as the world started to 
recover in 2022, it was �me to reconnect and rebuild. Events play a crucial role in 
bringing people together, and eMudhra has ac�vely par�cipated in several events in 
India, MEA and APAC.

These events provided a pla�orm for eMudhra to showcase its digital solu�ons, 
interact with industry leaders, and exchange ideas. In conclusion, as the world looks 
forward to reconnec�ng and rebuilding, eMudhra's par�cipa�on in various events 
has showcased its digital solu�ons and commitment to driving digital transforma�on 
across industries, globally.
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eMudhra Engage 2023

eMudhra Engage 2023 was recently concluded in New Delhi, focusing on the theme 
of Future-Proof Cyber Security, Built on Digital Trust and Cryptographic Iden��es. The 
event was a�ended by the stalwarts of the PKI community in India including the 
Controller of Cer�fying Authori�es and other government and industry players. The 
power-packed event in the heart of the Na�onal Capital, created opportuni�es for 
our colleagues from the Industry and Government to delve into the most per�nent 
topics in line with cybersecurity, cryptography and Post-Quantum Encryp�on. The 
event included keynote speeches on PKI and cryptography, as well as a panel 
discussion on adap�ng to the changing cybersecurity landscape in the context of 
cyber threats, data privacy, blockchain, and quantum compu�ng.

Keynote Speeches: PKI and Cryptography as Founda�ons of 
Digital India
This keynote speech was given by Mr. Arvind Kumar, Controller of Cer�fying 
Authori�es (CCA), Govt. of India. He emphasized on the importance of PKI and 
cryptography as important founda�onal pillars of Digital India. PKI, or Public Key 
Infrastructure is a framework that uses digital cer�ficates and key pairs to provide 
secure communica�on over the internet. Cryptography, on the other hand, involves 
the use of mathema�cal algorithms to encrypt and decrypt informa�on.

Mr. Arvind Kumar highlighted the importance of PKI and cryptography in securing 
digital transac�ons and protec�ng sensi�ve informa�on. He also discussed the 
poten�al of scaling the applica�on of PKI and cryptography in the Indian landscape. 
The dis�nguished guest emphasized the role of industry players in taking this 
technology to the people to achieve last mile penetra�on of secure digital services.
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Future-Proofing Cybersecurity with PKI
Another keynote speech at the event focused on future-proofing cybersecurity with PKI. eMudhra’s 
Co-founder and Senior Vice President, Mr. Kaushik Srinivasan made an elevated pitch touching on 
topics like Web3.0, Homomorphic Encryp�on and Quantum Cryptography and emphasized the 
need for organiza�ons to implement PKI to secure their digital assets, protect against cyber threats, 
comply with data privacy regula�ons, and be prepared for the post-quantum encryp�on scenarios. 

Panel Discussion
Adap�ng to Changing Cybersecurity Landscape Panel discussion at the event was a�ended by Mr. 
Golok Kumar Simli, CTO – Passport Seva, MEA, Govt. of India; Mr. Anant Rao, Head of Procurement, 
Infosys; Mr. Rajnish Gupta, Associate Vice President – LTI Mindtree and; Mr. Aashish Bana�, Deputy 
Controller of Cer�fying Authori�es. The discussion revolved around adap�ng to the changing 
cybersecurity landscape in the context of cyber threats, data privacy, blockchain, and quantum 
compu�ng. They also discussed the need for ongoing educa�on and training to ensure that 
cybersecurity professionals are equipped with the skills and knowledge needed to protect against 
evolving cyber threats.

Conclusion
Discussions at eMudhra Engage 2023 provided insights into the challenges and opportuni�es 
presented by emerging technologies such as blockchain and quantum compu�ng. As the 
cybersecurity landscape con�nues to evolve, it is essen�al for organiza�ons to stay informed and 
adopt best prac�ces to mi�gate cyber risks and protect against data breaches.
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CSR at eMudhra

At eMudhra, our approach towards Corporate Social Responsibility (CSR) is to 
integrate social, environmental, and ethical considera�ons into our opera�ons and 
interac�ons with stakeholders. Our CSR program includes a wide range of ac�vi�es 
that go beyond tradi�onal profit-making objec�ves, with the main goal to contribute 
posi�vely to the society.

Key Dimensions of CSR at eMudhra
Environmental responsibility: We have minimized our ecological footprint by 
reducing pollu�on, waste, and resource consump�on, and by adop�ng sustainable 
prac�ces such as implemen�ng energy-efficient technologies, using renewable 
energy sources, and promo�ng recycling and waste management.

Social responsibility: We respect and uphold human rights, treat employees fairly, 
promote diversity and inclusion, and support community development. We provide 
fair wages, ensure safe working condi�ons, offer employee training and development 
programs, and engage in upli�ment of the society.

Ethical responsibility: eMudhra operates with integrity, transparency, and 
accountability. This includes adhering to laws and regula�ons and maintaining 
responsible supply chain prac�ces.

Economic responsibility: By crea�ng jobs, paying taxes, inves�ng in local 
communi�es, and suppor�ng small enterprises, we are contribu�ng to the economic 
well-being of our society.

It is our endeavor to priori�ze youth centric ac�vi�es as they are the future of our 
culture and civiliza�on. Our CSR prac�ces are also aimed at boos�ng employee 
morale as their ac�ve par�cipa�on help them gain a greater sense pf purpose in their 
lives. 
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Project Puthri

Project Puthri is an ini�a�ve that aims to empower underprivileged girls through 
educa�on, skill development, and career guidance. The project was launched by the 
Avtar Group, an Indian talent strategy consul�ng firm. "Puthri" stands for "Pioneering 
Unique Training for High-poten�al and talented Rural and Urban girls to High growth 
employment sectors."

It is our humble effort to empower girls to claim their right to educa�on, skill 
development and sustainable career opportuni�es. This grassroot ini�a�ve touches 
upon the lives of girls pursuing educa�on at eMudhra supported schools. 

Few Snippets from the ini�a�ve:

Puthri4Tech
An exclusive cer�fica�on program for Puthri scholars called ‘Puthri4Tech’ program 
focusing on “Coding Without Computer” for Grade 9-12 Puthri scholars. This program 
will be helpful for Puthri scholars to a�ain prac�cal knowledge and skills on tech.

Puthri Career Choice Assessment
Puthri Career Choice Assessment (PCCA) is a one-of-a-kind self-assessment tool 
developed indigenously to fit the students in India. PCCA helps Puthri Scholars 
primarily to understand her personality be�er in order to make informed career 
choices and to get insights into her strengths, passions and interests, which will 
enable her to study her choice of subjects and pursue her dream career.
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Puthri Ilakku
Project Puthri, a one-of-a-kind ini�a�ve by Avtar Human Capital Trust (AHCT), marked 
five years of its impact on underprivileged girls, on August 6 2022. Puthri Ilakku 
#VetriPadiKa�u, was held in Chennai and a�ended by the Puthri scholars, mentors, 
donors and corporates.

Udyog Utsav
An event that turns the spotlight on India’s underprivileged daughters and helps 
them choose educa�onal courses and career paths from a variety of op�ons in order 
for them to rise out of poverty. This event featured knowledge sharing sessions 
delivered by organiza�ons to explain the available career opportuni�es in various 
industries and in the process build aspira�ons among young minds to focus on 
educa�on to build sustainable careers. This conference cum career expo aimed to 
inspire and mo�vate underprivileged girl children to pursue their ter�ary educa�on, 
build careers with organiza�ons and ul�mately contribute to the growing Indian 
economy.
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Caravan Classroom

CARAVAN CLASSROOM is a one-of-its-kind alterna�ve school to transform the 
current educa�on system. Since it is impera�ve to take basic educa�on to the next 
level – this is where Caravan Classroom makes a huge difference in the society. 

Caravan Classroom is an alterna�ve educa�on system programmed for all age 
groups. There is no bar to any gender, race, sex or age. Anyone and everyone can be 
a part of it.

The key feature of Caravan Classroom is its module of syllabus which plugs the gaps 
in our current educa�on system. Caravan Classroom also caters to upli�ment of rural 
ar�sans.

UDGAM Charitable Trust

UDGAM Charitable Trust works on diverse social issues including educa�on, women 
empowerment equality, healthcare and HIV/AIDS, water& sanita�on, social jus�ce 
and human rights. Since its incep�on, UDGAM has been focusing on the elimina�on 
of extreme poverty and opportunity gaps between rural and urban areas of India. It 
works to develop entrepreneurship and income genera�on ac�vi�es for rural youth. 
At the heart of all its endeavors, UDGAM looks to create effec�ve partnerships for 
socio- economic development.

Caravan Classroom and UDGAM
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Spoken Tutorial Health 
and Nutri�on project - IIT Bombay
Spoken Tutorial Health and Nutri�on project, IIT Bombay, offers valuable advice on 
Maternal Nutri�on, Child Nutri�on, General Nutri�on and COVID related informa�on 
by a team of eminent Doctors, Nutri�onists and field officers with 10+ years of 
experience. With more than 300 videos translated in more than 18 recognized 
na�onal languages in India, this ini�a�ve offers valuable advice on Maternal 
Nutri�on, Child Nutri�on, General Nutri�on and COVID related informa�on.

In year 2022-2023, 5 new tutorials were created for the following categories:

• Importance of Vitamin A
• Importance of selenium
• Selenium rich vegetarian recipes
• Sulphur rich vegetarian recipes
• Iron rich non-vegetarian recipes

All these tutorials which were created are available here. These tutorials are useful in 
the training that is being currently undertaken in the Nashik District. Further on, 
there is plan to undertake the training of health workers in the following districts: 
Jashpur, Washim, and possibly Thane. This, in turn, will benefit a large number of 
newborns and their mothers, and the en�re families in these districts of 
Maharashtra. 
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Today, consumers, employees, and other 
stakeholders expect organiza�ons to be 
more than just profit-focused ins�tutes. 
We at eMudhra, are accountable for how 
our prac�ces impact the society and 
environment. Corporate Social 
Responsibility (CSR) is not just an 
alterna�ve for us, but an essen�al aspect 
of driving sustainable digital 
transforma�on initiatives in the society.  

We understand that our success is closely 
�ed to global public and environmental 
well-being, and we are dedicated to 
making a difference. Our CSR ini�a�ves are 
driven by our core values of empowering 
sustainable growth with accountability 
and transparency. The CSR policies are a 
testament to our commitment to crea�ng 
a shared value of accountability towards 
our staff, stakeholders, public and the 
environment.  

At eMudhra, we believe in the power of 
business to make a posi�ve impact on the 
society. The CSR ac�vi�es in eMudhra are 
focused towards expanding our 
community engagement ini�a�ves and 
promo�ng ethical governance. We 
endeavour to priori�ze youth-centric 
ac�vi�es as they are the future of our 
culture and civiliza�on. We at eMudhra 
believe that CSR is not just a responsibility, 
but a privilege. We are commi�ed to using 
our resources and influence to make a 
posi�ve impact on the future of our 
communi�es.

Digital Awareness

Kristu Jayna� College

Don Bosco Engineering College

Surana College
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Crea�ng Digital Awareness with 
Skill-Based Training 
Secured So�ware Development Lifecycle 
Training Session with Students and facul�es from Kristu Jayan� College, Don Bosco Engineering 
College 

An on-campus interac�ve training session on Secured So�ware Development 
Lifecycle was conducted with students from Kristu Jayan� College and Don Bosco 
Engineering College. This skill-based training session was a�ended by more than 100 
par�cipants. It focused to impart know-how on digital security, its need, the 
vulnerability factors and the solu�ons to mi�gate cyber threats. The training session 
also included a guidance session on cyber security as a career path and how to reach 
there.  

Digital Security 
Training Session with 100+ Students and facul�es from Surana College 

As part of our CSR ini�a�ve to educate aspiring industry leaders about the changing 
digital landscape and its applica�ons across industry ver�cals, experts from eMudhra 
conducted a training session for 100+ students and facul�es from Surana College. The 
session focused on digital transforma�on and iden�ty security, the driving force 
behind this phenomenon. The par�cipants were exposed to the latest trends and 
techniques in secure so�ware development, including threat modelling, vulnerability 
assessment, and code analysis. The training session also included a guidance session 
on cyber security as a career path and how to reach there.  

Key Takeaways 
As our goal to create a meaningful impact in the society and provide equal 
opportuni�es, it was great to see the astounding par�cipa�on and a sense of 
enthusiasm to explore the field of Digital transforma�on and security. Our CSR 
ini�a�ves reflect our commitment towards building a community-conscious, and 
value-driven organiza�on that invests in the larger good of the society. As the world 
is becoming digital, cyber security is the need of the hour.  The session conducted by 
our inhouse experts provided an in-depth understanding of the principles and best 
prac�ces involved in crea�ng safe and secure digital products and solu�ons. Inves�ng 
in training young minds is one of the instances of our commitment towards crea�ng 
a digitally secure future by empowering the youth of today.  
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Environmental Stewardship: 
Efforts to Reduce Carbon Footprint
As a technology company, we understand that our opera�ons have a significant 
impact on the environment. That's why we have implemented several measures to 
reduce our carbon footprint and minimize our environmental impact.

We have invested in energy-efficient infrastructure and equipment to reduce our 
energy consump�on. We have installed LED ligh�ng, energy-efficient air condi�oning 
systems, and op�mized our data center opera�ons to minimize our energy usage. By 
doing so, we have reduced our carbon footprint and lowered our energy costs.

Our infrastructure ensures rain water harves�ng, effec�ve usage of natural lights and 
a sprawling lush green garden to provide a beau�ful outlook to our en�re Digital 
Campus. We believe that by implemen�ng these measures, we have built a more 
sustainable business that creates value not just for our shareholders but for our 
employees, customers, and society as a whole. We will con�nue to seek ways to 
reduce our environmental impact and promote sustainability in all aspects of our 
opera�ons.

Renewable Energy
We recognize that using renewable energy is an essen�al part of our sustainability 
efforts. That's why we have invested in solar energy to power our opera�ons. We 
have installed solar panels on our office buildings, which generate a significant 
por�on of our energy needs.  

Waste Reduc�on
We have implemented a waste reduc�on program that encourages our 
employees to reduce, reuse and recycle. We have eliminated single-use plas�cs 
and implemented a paperless office policy to reduce our paper usage.  

.

Green Products and Services
We are commi�ed to promo�ng sustainable products and services that help our 
customers reduce their environmental impact. We offer e-signature solu�ons that 
eliminate the need for paper-based transac�ons, reducing our customers' paper 
usage. We also offer digital iden�ty solu�ons that enable secure and efficient 
online transac�ons, reducing the need for physical documents and travel.
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Electricity is being saved 
daily using natural light 

inlets

50 KW

Of solar energy capacity 
at all �mes 

100+ KW

Storage facility to 
promote rain water 

harves�ng

50 KL

Rain water released into 
ground monthly to boost 

water table levels 

2 Lakh Liters

Natural air saved per 
minute with air 

infiltra�on into the 
common areas

20000 CFM 

Of different species 
placed inside the 

premises to promote a 
greener interior 

1000+ Plants

At the state-of-the-art 
eMudhra Digital Campus:  
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Promo�ng Green Infrastructure
eMudhra has launched a new ini�a�ve to promote greenery and sustainable 
prac�ces in its opera�on centers. This move follows a line of companies worldwide 
recognizing their social responsibility towards environmental preserva�on and 
making tangible efforts to create a more sustainable world.

To this effect, eMudhra has created a new lush green lawn within its Digital Campus 
in Bangalore, India. The aim is to not only beau�fy the surroundings but also provide 
a serene and rejuvena�ng environment for the employees. This ini�a�ve is a 
reflec�on of the Company's broader commitment to promote sustainability and 
ecological balance.

The lawn, sprawling over a considerable area, is full of na�ve grasses that require less 
water, thereby promo�ng water conserva�on. It's a model of sustainable 
landscaping, blending aesthe�c appeal with ecological responsibility. Construc�on of 
the lawn is significant step in promo�ng greenery and sustainability in our 
surroundings. The project aligns with the Company's broader vision of technological 
innova�on blended with ecological responsibility. 
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Innova�on for Sustainability: Product and 
Service Offerings for ESG

At eMudhra, we recognize that innova�on is essen�al to crea�ng sustainable 
solu�ons that address the world's most pressing environmental and social 
challenges. That's why we have developed a range of products and services that 
promote sustainability and support our customers' environmental, social, and 
governance (ESG) goals.

eMudhra Sustainability Solu�ons

Our emSigner pla�orm helps our customers achieve their ESG goals, including:

Carbon footprint measurement and reduc�on: It helps our customers measure 
and reduce their carbon footprint by adop�ng fully paperless processes.

Sustainable supply chain solu�on: emSigner helps our customers manage their 
supply chains in a sustainable way using paperless processes. Opera�ons 
involving supply chain mapping, supplier assessments, and procurement 
processes are digi�zed using emSigner solu�on. 

Environmental repor�ng and compliance: emSigner helps our customers to 
comply with environmental regula�ons and report on their environmental 
performance. It helps our customers to analyze how much paper they have saved 
by deploying emSigner into their opera�ons.
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Digital Iden�ty and Security Solu�ons

We believe that digital iden�ty and security solu�ons are essen�al to crea�ng a more 
sustainable and equitable future. Our digital iden�ty and security solu�ons help our 
customers reduce paper-based processes, increase efficiency, and enhance security 
while reducing their environmental impact. Our solu�ons include:

Digital signature solu�ons: Our digital signature solu�on allows our customers 
to sign and approve documents electronically, reducing the need for 
paper-based processes and transporta�on.

Digital iden�ty solu�ons: Our digital iden�ty solu�on enables our customers to 
securely authen�cate their users and customers, reducing fraud and increasing 
efficiency.

Encryp�on and security solu�ons: Our encryp�on and security solu�ons protect 
our customers' sensi�ve data and informa�on, reducing the risk of data breaches 
and cyber-a�acks.

At eMudhra, we are commi�ed to innova�on for sustainability. We believe that by 
developing sustainable solu�ons that address our customers' ESG goals, we can 
create a more sustainable and equitable future for all. We will con�nue to invest in 
innova�on and sustainability and seek ways to create value for our customers and 
society while reducing our environmental impact.
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Good Governance: Policies and Prac�ces 
for Ethical Conduct

At eMudhra, we are commi�ed to upholding the highest standards of corporate 
governance and ethical conduct. We believe that good governance is essen�al to 
building trust with our stakeholders and crea�ng a sustainable business that creates 
value for all.

Code of Conduct and Ethics
We have implemented a comprehensive code of conduct and ethics that outlines our 
expecta�ons for ethical behavior and compliance with laws and regula�ons. The code 
covers various topics such as conflicts of interest, bribery and corrup�on, data 
protec�on, and social responsibility. We regularly review and update our code to 
ensure that it reflects the evolving legal and ethical landscape.

Whistleblower Policy
We believe that our employees are our first line of defense against unethical 
behavior. That's why we have implemented a whistleblower policy that allows 
employees to report any concerns or suspicions about unethical behavior or 
viola�ons of the law. We ensure that all reports are treated with confiden�ality, and 
we take appropriate ac�on to inves�gate and address any issues raised.

Risk Management Framework
We believe that effec�ve risk management is essen�al to maintaining good 
governance and ensuring long-term sustainability. We have implemented a risk 
management framework that iden�fies, assesses, and manages risks across our 
opera�ons. We regularly review and update our risk management framework to 
ensure that it is effec�ve and aligned with our business objec�ves.
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Board Oversight
We believe that effec�ve oversight by our board of directors is essen�al to 
maintaining good governance. Our board oversees our strategy, risk management, 
and compliance with laws and regula�ons. We ensure that our board members have 
the necessary skills, exper�se, and independence to provide effec�ve oversight and 
guidance.

Transparency and Accountability
We believe that transparency and accountability are essen�al to building trust with 
our stakeholders. We regularly disclose informa�on about our opera�ons, financial 
performance, and sustainability efforts to our stakeholders through various channels 
such as annual reports, sustainability reports, and stakeholder engagement ac�vi�es.

We are commi�ed to upholding the highest standards of corporate governance and 
ethical conduct. We believe that by implemen�ng policies and prac�ces that 
promote good governance, we can build trust with our stakeholders and create a 
sustainable business. We will con�nue to seek ways to improve our governance and 
ethical prac�ces and ensure that they remain aligned with our business objec�ves 
and values.
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Social Responsibility: Impact on the 
Communi�es we Serve

At eMudhra, we recognize that we 
have a responsibility to make a posi�ve 
impact on the communi�es where we 
operate. We strive to be a responsible 
corporate ci�zen by suppor�ng and 
engaging with our local communi�es in 
various ways.

Educa�on and Skill Development

Educa�on is key to empowering individuals and communi�es. That's why 
we have implemented various programs including Project Puthri to support 
educa�on and skill development in the communi�es where we operate. 
We have worked with local ar�sans for skill development and provided 
scholarships to girl students, donated computers and other educa�onal 
materials to schools, and organized training programs to enhance the skills 
of students. 
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Diversity and Inclusion

At eMudhra, we believe that diversity and inclusion are essen�al to 
crea�ng a thriving and innova�ve workforce. We have implemented 
policies and prac�ces to ensure that our workplace is inclusive and 
welcoming to employees of all backgrounds and experiences. We believe 
that by promo�ng diversity and inclusion, we can create a more crea�ve 
and dynamic workplace that benefits our employees and our customers.

Social responsibility is an essen�al part of our commitment to 
sustainability. We are commi�ed to making a posi�ve impact on the 
communi�es where we operate by suppor�ng educa�on, healthcare, and 
social welfare ini�a�ves. We believe that by engaging with local 
communi�es and promo�ng diversity and inclusion, we can create a more 
sustainable and equitable future for all. We will con�nue to seek ways to 
make a posi�ve impact on society and be a responsible corporate ci�zen.
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Sustainability has become an increasingly important issue for businesses 
around the world. At eMudhra, we recognize the vital role we play in 
crea�ng a more sustainable future, and we are commi�ed to incorpora�ng 
environmental, social, and governance (ESG) factors into our business 
opera�ons.

Environmental Responsibility
As a technology company, we understand the significant impact our 
opera�ons can have on the environment. That's why we have 
implemented measures to reduce our carbon footprint and minimize our 
environmental impact. We have invested in energy-efficient equipment 
and infrastructure, implemented recycling and waste reduc�on programs, 
and encouraged our employees to adopt environment friendly prac�ces.

In addi�on to our internal efforts, we also work with our suppliers and 
partners to ensure that they share our commitment to environmental 
responsibility. We select suppliers and partners who have a demonstrated 
track record of sustainability and encourage them to adopt sustainable 
prac�ces in their opera�ons.

Sustainability at the Core: eMudhra's 
Commitment to ESG
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Social Responsibility
At eMudhra, we believe that we have a responsibility to make a posi�ve impact 
on society. We strive to be a responsible corporate ci�zen by suppor�ng and 
engaging with our local communi�es. We have implemented various programs 
to support educa�on, healthcare, and social welfare ini�a�ves in the 
communi�es where we operate.

We also believe that diversity and inclusion are essen�al to crea�ng a thriving 
and innova�ve workforce. We have implemented policies and prac�ces to 
ensure that our workplace is inclusive and welcoming to employees of all 
backgrounds and experiences.

Governance Responsibility
Good governance is the founda�on of our commitment to ESG. We are 
commi�ed to maintaining high standards of ethical behavior and transparency 
in all aspects of our business opera�ons. We have implemented robust 
governance policies and procedures to ensure compliance with all applicable 
laws and regula�ons.

We believe that good governance is essen�al to crea�ng a sustainable business 
that can thrive over the long term. We have implemented measures to ensure 
that our business prac�ces are aligned with our core values of integrity, 
honesty, and transparency.

By focusing on sustainability, we can create a more resilient and prosperous 
future for ourselves and for genera�ons to come. We invite all our stakeholders 
to join us in this journey towards a more sustainable future.    
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Company Details

Board of Directors
Mr. Venkatraman Srinivasan, Founder & Execu�ve Chairman
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Mr. Manoj Kunkalienkar, Independent Director
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Mr. Chandrasekar Padmanabhan, Independent Director                

Mr. Venu Madhava, Whole Time Director
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Canara Bank Ltd.

Auditor
Suri & Co. Chartered Accountants

Internal Auditor
Manohar Chowdhry & Associates Chartered Accountants

WebTrust Auditor
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52



Legal Advisors
Shardul Amarchand Mangaldas & Co.

Execu�ve Management
Mr. Venkatraman Srinivasan - Founder and Executive Chairman
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Mr. Arvind Srinivasan, SVP & Head - International Sales and Marketing

Mr. Biju Varghese, SVP & Head – Enterprise Sales (India & APAC)
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Mr. Kaushik Srinivasan - SVP & Head - Product Engineering
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Hi-Tech Defence and Aerospace Park (IT sector),
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Strong growth led by Enterprise Solu�ons and growth in interna�onal markets

Total Income

Rs. 2,541 Mn
+ 38.3% YoY

Net Profit

Rs. 612 Mn
+ 48.8% YoY

24.1% Margins

Cash from Operations

Rs. 486 Mn
+ 66.3% of PBT

EBITDA

Rs. 926 Mn
+ 36.0% YoY

36.5% Margins

Revenue growth driven by Enterprise
Solutions primarily due to incremental
cross sales, international market
expansion and new customer
acquisition

Strong EBITDA and PAT growth and
margins maintained despite increased
investment into overseas market
growth and ESOP expenses of INR
31.6 million

Company continues to generate
strong cash flows as a result of
underlying profitable business model
and is debt free

Dividend

Rs. 1.25 per share
15.0% on Basic EPS

EBIT

Rs. 768 Mn
+ 39.5% YoY

30.2% Margins

Adjusted Net Profit*

Rs. 644 Mn
+ 54.5% YoY

25.3% Margins

*adjusted for ESOP benefit expenses

FY2023 Performance Highlights

eMudhra’s track record of delivering consistent growth driven by growth in enterprise solu�ons 
and interna�onal markets 

(Rs. Mn) 

2eMudhra Confiden�al and Proprietary

Revenue From Operations

1,165 1,316 1,826 2,488

FY20 FY21 FY22 FY23

EBITDA Profit after Tax

323 408 681 926

27.6%
30.8%

36.0% 36.5%

FY20 FY21 FY22 FY23

EBITDA EBITDA Margin

184 254 411 612

15.8%
19.1%

22.4% 24.1%

FY20 FY21 FY22 FY23

PAT PAT Margin

Financial Performance
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Key Business Indicators

Revenue Mix - Geography

1,019 1,061 1,477 1,596 
146 255 

349 
891 

FY20 FY21 FY22 FY23

India Outside India

Revenue has been shi�ing more towards enterprise solu�ons and overseas markets 
with recurring revenues of 65% in the current year

(Rs. Mn) Revenue Mix (Solutions vs Trust)

601 643 981
1637563 672

846
850

FY20 FY21 FY22 FY23

Enterprise Solutions Trust Services

Revenue Concentration – Top 5/10

23.7%
12.1%

22.0%
27.0%32.8%

17.8%

30.0%
39.0%

FY20 FY21 FY22 FY23

Top 5 Top 10

Enterprise Solu�ons saw strong growth in interna�onal markets and significant repeat business 
from exis�ng customers

Revenue Break Up by ProductRevenue Breakup (Partner/Direct)

25%

75%

Partner Direct

Revenue Breakup by Sector

62%

38%

Cyber Security Paperless

Existing vs New Customer by Value

72%

28%

Exis�ng Customer New Customer

30%

21%

48%

Government BFSI Private Sector

Closing Order Book 

244

395

769

1180

Mar-20 Mar-21 Mar-22 Mar-23

Enterprise Solu�ons – Opera�onal Performance
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Trust Services – Opera�onal Performance

Demonstrated efficient use of capital with a focus on RoE*

Return on Equity %

21.8%
24.0%

30.4%

22.4%

FY20 FY21 FY22 FY23

Return on Capital Employed %

28.0%

31.0%

34.3%

28.1%

FY20 FY21 FY22 FY23

Trade Receivables - Collection days

65 

36 

80 
95 

FY20 FY21 FY22 FY23

*RoE and RoCE figures in FY23 are based on increased capital base as a result of IPO

Strong focus on “brand” posi�oning, retail customer acquisi�on,   broad basing of partner network
 and issuance of eSign/SSL cer�ficates to drive recurring revenue growth

# of Users (Retail)

76.53
115.91

191.20

249.38

FY20 FY21 FY22 FY23

(in ‘000) 

Revenue Breakup by Segment

28% 35%

72% 48%

17%

FY 2022 FY 2023

Trust Service - Retail Trust Service - Channel
New Products

*Based on # of eKYCs done

# of DSC issued *

2.14 2.28 2.43 

2.94 

FY20 FY21 FY22 FY23

(in Mn) 

New Products include eSign, SSL

Strong Return Ra�os
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ANNUAL GENERAL MEETING NOTICE

No�ce is hereby given that the 15th Annual General Mee�ng of the members of 
eMudhra Limited, will be held on June 29, 2023 at 11:00 a.m. IST through Video 
Conferencing / Other Audio-Visual means without the physical presence of the 
members at a common venue, to transact the following business. The venue of the 
mee�ng shall be deemed to be the registered office of the company.

Ordinary Business

1. To receive, consider and adopt: 

a. The Audited Standalone Financial Statements of the Company for the financial 
year ended March 31, 2023, together with the Reports of the Board of 
Directors and the Auditors thereon; and 

b. The Audited Consolidated Financial Statements of the Company for the 
financial year ended March 31, 2023, together with the Report of the Auditors 
thereon.

2. To Declare Dividend on Preference Shares and Equity Shares for the financial year  
2022-23

3.  To appoint a director in place of Mr. Venu Madhava (DIN: 06748204), who re�res  
by rota�on and, being eligible, offers himself for re-appointment.

Special Business

4. Re-appointment of Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an 
Independent Director of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 149 and 152, read with Schedule IV and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, Dr Nandlal Laxminarayan Sarda holding DIN: 00147782 (Age 75 years) who 
was appointed as an Independent Director of the Company with effect from June 19, 
2018 at the Annual General Mee�ng held on July 20, 2018, for a term of five years and 

who holds office of the Independent Director upto June 18, 2023 and who has 
submi�ed a declara�on that he meets the criteria of independence as provided in the 
Act and the Lis�ng regula�ons, and is eligible for re-appointment as an Independent 
Director, be and is hereby re-appointed as an Independent Director of the Company, 
not liable to re�re by rota�on, to hold office for a second term of five years with effect 
from June 19, 2023 to June 18, 2028. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby 
severally authorized to do and perform all such acts, deeds, ma�ers and things, as 
may be considered necessary, desirable or expedient to give effect to this resolu�on.”

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

5. Re-appointment of Mr. Venu Madhava (DIN: 06748204) as a Whole-Time Director 
of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 196 and 197 read with Schedule V and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, recommenda�ons of the Board of Directors, and subject to such other 
consents and permission as may be necessary, approval of the shareholders of the 
Company be and is hereby accorded for the appointment of Mr. Venu Madhava 
holding DIN: 06748204 as Whole-�me Director for period of five years from April 01, 
2023 with remunera�on ranging from Rs. 60,00,000/- to 1,20,00,000/ per annum as 
may be decided by the Board of Directors from �me to �me and with all other 
perquisites as may be applicable to other Senior Management Employees of the 
Company. 

RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in any 
financial year, the remunera�on payable to Mr. Venu Madhava, by way of salary, 
allowance and perquisites, shall not exceed the maximum limits as prescribed under 
schedule V of the Companies Act, 2013.

RESOLVED FURTHER THAT Mr. V Srinivasan, Chairman of the Company and Mr. Venu 
Madhava, Whole-Time Director of the Company be and are hereby severally 

authorized to do and perform all such acts, deeds, ma�ers and things, as may be 
considered necessary, desirable or expedient to give effect to this resolu�on.

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001 

NOTES

1. The Ministry of Corporate Affairs (“MCA”) vide its General Circular Nos. 14/ 
2020 dated April 8, 2020 and 17/ 2020 dated April 13, 2020, followed by 
General Circular Nos. 20/2020 dated May 5, 2020, No.02/2021 dated January 
13, 2021, 19/2021 dated December 8, 2021, No. 21/2021 dated December 14, 
2021, and No. 11/2022 dated December 28, 2022 and Circular dated January 
15, 2021 read with Circular dated May 12, 2020 issued by the Securi�es and 
Exchange Board of India (collec�vely referred to as “Circulars”), has permi�ed 
the holding of the annual general mee�ng through Video Conferencing (“VC”) 
or through other audio-visual means (“OAVM”), without the physical presence 
of the Members at a common venue. In compliance with the provisions of the 
Companies Act, 2013 (“the Act”), SEBI (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015 (“Lis�ng Regula�ons”) and Circulars, the 
Annual General Mee�ng (“Mee�ng” or “AGM”) of the Company is being held 
through VC / OAVM. 

2. The AGM is being held pursuant to the MCA and SEBI circulars through VC/ 
OAVM, the requirement of physical a�endance of members has been dispensed 
with. Accordingly, in terms of the MCA circulars, the facility for appointment of 
proxies by the members will not be available for this AGM and hence the proxy 
form, a�endance slip and route map of AGM are not annexed to this no�ce. 

3. In line with the aforesaid MCA Circulars and SEBI Circular dated May 12, 2020, 
the No�ce of AGM is being sent only through electronic mode to those 
Members whose email addresses are registered with the 
Company/Depositories. Member may note that No�ce has been uploaded on 
the website of the Company at www.emudhra.com. The No�ce can also be 
accessed from the websites of the Stock Exchanges i.e., BSE Limited and 
Na�onal Stock Exchange of India Limited at www.bseindia.com and 
www.nseindia.com respec�vely and the AGM No�ce is also available on the 
website of M/s. Link In�me India Private Limited (agency for providing the 
Remote e-Vo�ng facility) i.e., h�ps://linkin�me.co.in.

4. The Explanatory Statement pursuant to the provisions of Sec�ons 102 and 110 
of the Act read with Rule 22 of the Rules sta�ng material facts and reasons for 
the proposed resolu�on, is annexed hereto and forms part of this No�ce.

5. The proceedings of the AGM shall be deemed to be conducted at the Registered 
Office of the Company situated at eMudhra Digital Campus, No. 12-P1-A & 
12-P1-B, Bangalore IT Park Industrial Area, B K Palaya, North, Jala Hobli, 
Bengaluru, Karnataka 562149 India, which shall be the deemed Venue of the 

AGM. Since the AGM will be held through VC, the Route Map is not annexed to 
this No�ce. 

6. Since this AGM is being held through VC, physical a�endance of members has 
been dispensed with. Accordingly, the facility for appointment of proxies by the 
members will not be available for the AGM and hence the Proxy Form and 
A�endance Slip are not annexed to this No�ce. 

7. The relevant details, pursuant to 1.2.5 of the Secretarial Standards on General 
Mee�ngs (SS- 2) and Regula�on 36(3) of the (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015, in respect of Director seeking 
appointment/re-appointment at the 15th AGM is provided in Annexure A of this 
No�ce. The Company has received the requisite consents/declara�ons for the 
appointment/re-appointment under the Companies Act, 2013 and the rules 
made thereunder. 

8. M/s. Link In�me India Private Limited, Registrar & Transfer Agent of the 
Company (“RTA”), shall be providing the facility for vo�ng and a�ending the 
AGM through VC. Members may note that the VC facility provided by RTA allows 
par�cipa�on of upto 1,000 members on a first-come-first-served basis. The 
members (holding 2% or more shareholding), promoters, ins�tu�onal investors, 
directors, key managerial personnel, the Chairpersons of the Audit Commi�ee, 
Nomina�on, Remunera�on and Board Governance Commi�ee and 
Stakeholders Rela�onship Commi�ee, auditors, scru�nizers, etc. can a�end the 
AGM without any restric�on on account of first-come-first-served principle. 
Members can login and join 15 (fi�een) minutes prior to the scheduled �me of 
mee�ng and the window for joining shall be kept open �ll the expiry of 15 
(fi�een) minutes a�er the scheduled �me. The detailed instruc�ons for remote 
e-vo�ng, par�cipa�on in the AGM through VC and for e-vo�ng during the AGM 
are provided in Annexure B a�ached to this No�ce.

ANNEXURE B

Remote e-Vo�ng Instruc�ons for shareholders:

As per the SEBI circular dated December 9, 2020, individual shareholders holding 
securi�es in demat mode can register directly with the depository or will have the 
op�on of accessing various ESP portals directly from their demat accounts.

Login method for Individual shareholders holding securi�es in demat mode is given 
below:

1. Individual Shareholders holding securi�es in demat mode with NSDL

1. Exis�ng IDeAS user can visit the e-Services website of NSDL viz. 
h�ps://eservices.nsdl.com either on a personal computer or on a mobile. 
On the e-Services home page click on the "Beneficial Owner" icon under 
"Login" which is available under 'IDeAS' sec�on, this will prompt you to 
enter your exis�ng User ID and Password. A�er successful authen�ca�on, 
you will be able to see e-Vo�ng services under Value added services. Click 
on "Access to e-Vo�ng" under e-Vo�ng services and you will be able to 
see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e. LINK INTIME and you will be re-directed to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2. If you are not registered for IDeAS e-Services, op�on to register is 
available at h�ps://eservices.nsdl.com. Select "Register Online for IDeAS 
Portal" or click at 
h�ps://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3. Visit the e-Vo�ng website of NSDL. Open web browser by typing the 
following URL: h�ps://eservices.nsdl.com either on a personal computer 
or on a mobile. Once the home page of e-Vo�ng system is launched, click 
on the icon "Login" which is available under 'Shareholder/Member' 
sec�on. A new screen will open. You will have to enter your User ID (i.e., 
your sixteen-digit demat account number held with NSDL), Password/OTP 
and a Verifica�on Code as shown on the screen. A�er successful 
authen�ca�on, you will be redirected to NSDL Depository site wherein 
you can see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e., LINK INTIME and you will be redirected to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2.    Individual Shareholders holding securi�es in demat mode with CDSL

1. Exis�ng users who have opted for Easi / Easiest, can login through their 
user ID and password. Op�on will be made available to reach e-Vo�ng 
page without any further authen�ca�on. The URL for users to login to 
Easi/Easiest are h�ps://web.cdslindia.com/myeasi/home/login or 
www.cdslindia.com and click on New System Myeasi.

2. A�er successful login of Easi/Easiest the user will be able to see the E 
Vo�ng Menu. The Menu will have links to the e-Vo�ng service provider 
i.e., LINK INTIME. Click on LINK INTIME and you will be redirected to 
“InstaVote” website for cas�ng your vote during the remote e-Vo�ng 
period.

3. If the user is not registered for Easi/Easiest, op�on to register is available 
at h�ps://web.cdslindia.com/myeasi/Registra�on/EasiRegistra�on. 

4. Alterna�vely, the user can directly access e-Vo�ng page by providing 
demat account number and PAN No. from a link in www.cdslindia.com 
home page. The system will authen�cate the user by sending an OTP to 
the registered Mobile & Email as recorded in the demat account. A�er 
successful authen�ca�on, the user will be provided links for the 
respec�ve ESP i.e., LINK INTIME. Click on LINK INTIME and user will be 
redirected to “InstaVote” website for cas�ng the vote during the remote 
e-Vo�ng period.

3. Individual Shareholders (holding securi�es in demat mode) login through 
their depository par�cipants

You can also login using the login creden�als of your demat account through 
your Depository Par�cipant registered with NSDL/CDSL for e-Vo�ng facility. 
Upon logging in, you will be able to see the e-Vo�ng op�on. Click on e-Vo�ng 
op�on, you will be redirected to NSDL/CDSL Depository site a�er successful 
authen�ca�on, wherein you can see e-Vo�ng feature. Click on company 
name or e-Vo�ng service provider name i.e., LINK INTIME and you will be 
redirected to “InstaVote” website for cas�ng your vote during the remote 
e-Vo�ng period.

Login method for Individual shareholders holding securi�es in physical form is given 
below:
There are no shareholders in our Company holding shares in physical form.

Cast your vote electronically:

1. A�er successful login, you will be able to see the no�fica�on for e-vo�ng. 
Select ‘View’ icon 

2. E-vo�ng page will appear
3. Refer the Resolu�on descrip�on and cast your vote by selec�ng your desired 

op�on ‘Favour/ Against’ (If you wish to view the en�re Resolu�on details, 
click on the ‘View Resolu�on’ file link) 

4. A�er selec�ng the desired op�on i.e., Favour / Against, click on ‘Submit’. A 
confirma�on box will be displayed. If you wish to confirm your vote, click on 
‘Yes’, else to change your vote, click on ‘No’ and accordingly modify your vote. 

Guidelines for Ins�tu�onal shareholders:

Ins�tu�onal shareholders (i.e., other than Individuals, HUF, NRI etc.) and Custodians 
are required to log on the e-vo�ng system of LIIPL at h�ps://instavote.linkin�me.co.in 
and register themselves as ‘Custodian / Mutual Fund / Corporate Body’. They are 
also required to upload a scanned cer�fied true copy of the board resolu�on 
/authority le�er/ power of a�orney etc. together with a�ested specimen signature of 
the duly authorised representa�ve(s) in PDF format in the ‘Custodian / Mutual Fund 
/ Corporate Body’ login for the Scru�nizer to verify the same. 

Helpdesk for Individual Shareholders holding securi�es in physical 
mode/Ins�tu�onal shareholders:

Shareholders facing any technical issue in login may contact Link In�me INSTAVOTE 
helpdesk by sending a request at eno�ces@linkin�me.co.in or contact on: - Tel: 022 – 
4918 6000.

Helpdesk for Individual Shareholders holding securi�es in demat mode:

Individual Shareholders holding securi�es in demat mode may contact the respec�ve 
helpdesk for any technical issues related to login through Depository i.e., NSDL and 
CDSL.

Individual Shareholders holding securi�es in Physical mode has forgo�en the 
password:
There are no shareholders in our Company holding shares in physical form.

Individual Shareholders holding securi�es in demat mode with NSDL/CDSL has 
forgo�en the password:

Shareholders who are unable to retrieve User ID/Password are advised to use Forget 
User ID and Forget Password op�on available at above men�oned 
depository/depository par�cipants website.

• It is strongly recommended not to share your password with any other person 
and take utmost care to keep your password confiden�al. 

• For shareholders/members holding shares in physical form, the details can be 
used only for vo�ng on the resolu�ons contained in this No�ce.

• During the vo�ng period, shareholders/members can login any number of 
�me �ll they have voted on the resolu�on(s) for a par�cular “Event”.

EXPLANATORY STATEMENT PURSUANT TO THE PROVISIONS OF SECTION 102 OF THE 
COMPANIES ACT, 2013.

Item No. 4

The shareholders of the Company at the Annual General Mee�ng held on July 20, 
2018, appointed Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an Independent 
Director of the Company for a term of five years with effect from June 19, 2018 upto 
June 18, 2023. 

He holds a Phd degree in technology and was dean of IIT Mumbai. He was in 
technology commi�ee of several large ins�tu�ons in India. His contribu�on to the 
Company during his first term of five years has been excep�onal especially in 
technology related areas and aspects. In view of this the Board has recommended 
that he shall be reappointed as an independent director for the second term of five 
years commencing from June 19, 2023. Dr. Sarda is a�aining the age of 75 on May 02, 
2023. In view of this his con�nua�on for second term would require shareholder’s 
approval by way of special resolu�on. 

In accordance with the provisions of Regula�on 17(1A) of SEBI (Lis�ng Obliga�ons and 
Disclosure Requirements) Regula�ons, 2015, no company shall appoint a person or 
con�nue the directorship of any person as a non-execu�ve director who has a�ained 
the age of seventy five years unless a special resolu�on is passed to that effect, as Dr 
Nandlal Laxminarayan Sarda has going to a�ained the age of 75 years and also 

sa�sfies all the related condi�ons of the regula�on, it is intended to seek approval of 
the shareholders by way of special resolu�on, for his re-appointment as 
non-execu�ve, Independent Director in compliance with the relevant provisions of 
the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.

Dr Nandlal Laxminarayan Sarda fulfils the core skills/exper�se/ capabili�es required in 
the context of the Company’s business and sector as men�oned in the Nomina�on 
and Remunera�on Policy of the Company. The Company has received a no�ce in 
wri�ng from Dr Nandlal Laxminarayan Sarda proposing his candidature for 
appointment as an Independent Director on the Board of the Company. 

Dr Nandlal Laxminarayan Sarda has given a declara�on to the Board that he meets the 
criteria of independence as provided in the Act and the Lis�ng Regula�ons. Also, the 
Company has received other necessary disclosures and declara�ons from Dr Nandlal 
Laxminarayan Sarda including the declara�on that he is not debarred from holding 
the office of director pursuant to any SEBI Order. In the opinion of the Board, Dr 
Nandlal Laxminarayan Sarda fulfils the condi�ons specified in the Act read with the 
Rules made thereunder and the Lis�ng Regula�ons, for re-appointment as 
Independent Director and he holds necessary qualifica�on, experience, and exper�se 
to serve as Independent Director on the Board of the Company. Also, in the opinion of 
the Board, Dr Nandlal Laxminarayan Sarda is independent of the Management. 

Pursuant to the provisions of Sec�ons 149 and 152 of the Companies Act, 2013, the 
Nomina�on and Remunera�on Commi�ee and the Board have recommended the 
appointment of Dr Nandlal Laxminarayan Sarda as an Independent Director on the 
Board of the Company. Dra� Le�er of appointment of Dr Nandlal Laxminarayan Sarda 
se�ng out the terms and condi�ons of appointment is being made available for 
inspec�on by the Members through electronic mode. 

Addi�onal informa�on in respect of Dr Nandlal Laxminarayan Sarda, pursuant to 
Regula�on 36 of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 
2015 and the Secretarial Standards on General Mee�ngs (SS-2), is provided at 
Annexure A to this No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 4 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Dr 
Nandlal Laxminarayan Sarda, are deemed to be concerned or interested financially or 
otherwise, in the proposed resolu�on.

Item No. 5

Mr. Venu Madhava holding DIN: 06748204 is associated with the Company as Board 

member since January 10, 2014, though his associa�on with Company is more than a 
decade. His guidance has been valuable to the Company. The Board of Directors of the 
Company at its mee�ng held on April 28, 2023, with recommenda�on of the 
Nomina�on and Remunera�on Commi�ee and, subject to the approval of members 
of the Company, has re-appointed Mr. Venu Madhava as Whole-�me Director of the 
Company for a period of five (5) years with effect from April 01, 2023 to March 31, 
2028 on the terms and condi�ons including remunera�on in accordance with norms 
laid down in Schedule V and other applicable provisions of Companies act, 2013 and 
rules made thereunder. The remunera�on of Mr. Venu Madhava for the period of five 
years would be as may be decided by the Board from �me to �me within the range of 
60,00,000/-to 1,20,00,000/- per annum with effect from April 01, 2023. Mr. Venu 
Madhava will also be eligible for such other perquisites as may be applicable to other 
Senior Management Employees of the Company.

Mr. Venu Madhava sa�sfies all the condi�ons set out in Para – I of Schedule V to the 
Act as also condi�ons set out under sub-sec�on (3) of Sec�on 196 of the Act for being 
eligible for re-appointment. He is not disqualified from being re-appointed as Director 
in terms of Sec�on 164 of the Act. 

Addi�onal informa�on in respect of Mr. Venu Madhava, pursuant to Regula�on 36 of 
SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 and the 
Secretarial Standards on General Mee�ngs (SS-2), is provided at Annexure A to this 
No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 5 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Mr. 
Venu Madhava, are deemed to be concerned or interested financially or otherwise, in 
the proposed resolu�on.

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001

ANNEXURE A

Details of Directors seeking appointment/re-appointment

Informa�on pursuant to 1.2.5 of the Secretarial Standards on General Mee�ngs (SS- 
2) and regula�on 36(3) of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 regarding Director seeking appointment/re-appointment.
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ANNUAL GENERAL MEETING NOTICE

No�ce is hereby given that the 15th Annual General Mee�ng of the members of 
eMudhra Limited, will be held on June 29, 2023 at 11:00 a.m. IST through Video 
Conferencing / Other Audio-Visual means without the physical presence of the 
members at a common venue, to transact the following business. The venue of the 
mee�ng shall be deemed to be the registered office of the company.

Ordinary Business

1. To receive, consider and adopt:

a. The Audited Standalone Financial Statements of the Company for the financial
year ended March 31, 2023, together with the Reports of the Board of
Directors and the Auditors thereon; and

b. The Audited Consolidated Financial Statements of the Company for the
financial year ended March 31, 2023, together with the Report of the Auditors
thereon.

2. To Declare Dividend on Preference Shares and Equity Shares for the financial year
2022-23

3. To appoint a director in place of Mr. Venu Madhava (DIN: 06748204), who re�res
by rota�on and, being eligible, offers himself for re-appointment.

Special Business

4. Re-appointment of Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an
Independent Director of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 149 and 152, read with Schedule IV and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any  other law as may be 
applicable, Dr Nandlal Laxminarayan Sarda holding DIN: 00147782 (Age 75 years) who 
was appointed as an Independent Director of the Company with effect from June 19, 
2018 at the Annual General Mee�ng held on July 20, 2018, for a term of five years and 

who holds office of the Independent Director upto June 18, 2023 and who has 
submi�ed a declara�on that he meets the criteria of independence as provided in the 
Act and the Lis�ng regula�ons, and is eligible for re-appointment as an Independent 
Director, be and is hereby re-appointed as an Independent Director of the Company, 
not liable to re�re by rota�on, to hold office for a second term of five years with effect 
from June 19, 2023 to June 18, 2028. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby 
severally authorized to do and perform all such acts, deeds, ma�ers and things, as 
may be considered necessary, desirable or expedient to give effect to this resolu�on.”

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

5. Re-appointment of Mr. Venu Madhava (DIN: 06748204) as a Whole-Time Director 
of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 196 and 197 read with Schedule V and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, recommenda�ons of the Board of Directors, and subject to such other 
consents and permission as may be necessary, approval of the shareholders of the 
Company be and is hereby accorded for the appointment of Mr. Venu Madhava 
holding DIN: 06748204 as Whole-�me Director for period of five years from April 01, 
2023 with remunera�on ranging from Rs. 60,00,000/- to 1,20,00,000/ per annum as 
may be decided by the Board of Directors from �me to �me and with all other 
perquisites as may be applicable to other Senior Management Employees of the 
Company. 

RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in any 
financial year, the remunera�on payable to Mr. Venu Madhava, by way of salary, 
allowance and perquisites, shall not exceed the maximum limits as prescribed under 
schedule V of the Companies Act, 2013.

RESOLVED FURTHER THAT Mr. V Srinivasan, Chairman of the Company and Mr. Venu 
Madhava, Whole-Time Director of the Company be and are hereby severally 

authorized to do and perform all such acts, deeds, ma�ers and things, as may be 
considered necessary, desirable or expedient to give effect to this resolu�on.

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001 

NOTES

1. The Ministry of Corporate Affairs (“MCA”) vide its General Circular Nos. 14/ 
2020 dated April 8, 2020 and 17/ 2020 dated April 13, 2020, followed by 
General Circular Nos. 20/2020 dated May 5, 2020, No.02/2021 dated January 
13, 2021, 19/2021 dated December 8, 2021, No. 21/2021 dated December 14, 
2021, and No. 11/2022 dated December 28, 2022 and Circular dated January 
15, 2021 read with Circular dated May 12, 2020 issued by the Securi�es and 
Exchange Board of India (collec�vely referred to as “Circulars”), has permi�ed 
the holding of the annual general mee�ng through Video Conferencing (“VC”) 
or through other audio-visual means (“OAVM”), without the physical presence 
of the Members at a common venue. In compliance with the provisions of the 
Companies Act, 2013 (“the Act”), SEBI (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015 (“Lis�ng Regula�ons”) and Circulars, the 
Annual General Mee�ng (“Mee�ng” or “AGM”) of the Company is being held 
through VC / OAVM. 

2. The AGM is being held pursuant to the MCA and SEBI circulars through VC/ 
OAVM, the requirement of physical a�endance of members has been dispensed 
with. Accordingly, in terms of the MCA circulars, the facility for appointment of 
proxies by the members will not be available for this AGM and hence the proxy 
form, a�endance slip and route map of AGM are not annexed to this no�ce. 

3. In line with the aforesaid MCA Circulars and SEBI Circular dated May 12, 2020, 
the No�ce of AGM is being sent only through electronic mode to those 
Members whose email addresses are registered with the 
Company/Depositories. Member may note that No�ce has been uploaded on 
the website of the Company at www.emudhra.com. The No�ce can also be 
accessed from the websites of the Stock Exchanges i.e., BSE Limited and 
Na�onal Stock Exchange of India Limited at www.bseindia.com and 
www.nseindia.com respec�vely and the AGM No�ce is also available on the 
website of M/s. Link In�me India Private Limited (agency for providing the 
Remote e-Vo�ng facility) i.e., h�ps://linkin�me.co.in.

4. The Explanatory Statement pursuant to the provisions of Sec�ons 102 and 110 
of the Act read with Rule 22 of the Rules sta�ng material facts and reasons for 
the proposed resolu�on, is annexed hereto and forms part of this No�ce.

5. The proceedings of the AGM shall be deemed to be conducted at the Registered 
Office of the Company situated at eMudhra Digital Campus, No. 12-P1-A & 
12-P1-B, Bangalore IT Park Industrial Area, B K Palaya, North, Jala Hobli, 
Bengaluru, Karnataka 562149 India, which shall be the deemed Venue of the 

AGM. Since the AGM will be held through VC, the Route Map is not annexed to 
this No�ce. 

6. Since this AGM is being held through VC, physical a�endance of members has 
been dispensed with. Accordingly, the facility for appointment of proxies by the 
members will not be available for the AGM and hence the Proxy Form and 
A�endance Slip are not annexed to this No�ce. 

7. The relevant details, pursuant to 1.2.5 of the Secretarial Standards on General 
Mee�ngs (SS- 2) and Regula�on 36(3) of the (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015, in respect of Director seeking 
appointment/re-appointment at the 15th AGM is provided in Annexure A of this 
No�ce. The Company has received the requisite consents/declara�ons for the 
appointment/re-appointment under the Companies Act, 2013 and the rules 
made thereunder. 

8. M/s. Link In�me India Private Limited, Registrar & Transfer Agent of the 
Company (“RTA”), shall be providing the facility for vo�ng and a�ending the 
AGM through VC. Members may note that the VC facility provided by RTA allows 
par�cipa�on of upto 1,000 members on a first-come-first-served basis. The 
members (holding 2% or more shareholding), promoters, ins�tu�onal investors, 
directors, key managerial personnel, the Chairpersons of the Audit Commi�ee, 
Nomina�on, Remunera�on and Board Governance Commi�ee and 
Stakeholders Rela�onship Commi�ee, auditors, scru�nizers, etc. can a�end the 
AGM without any restric�on on account of first-come-first-served principle. 
Members can login and join 15 (fi�een) minutes prior to the scheduled �me of 
mee�ng and the window for joining shall be kept open �ll the expiry of 15 
(fi�een) minutes a�er the scheduled �me. The detailed instruc�ons for remote 
e-vo�ng, par�cipa�on in the AGM through VC and for e-vo�ng during the AGM 
are provided in Annexure B a�ached to this No�ce.

ANNEXURE B

Remote e-Vo�ng Instruc�ons for shareholders:

As per the SEBI circular dated December 9, 2020, individual shareholders holding 
securi�es in demat mode can register directly with the depository or will have the 
op�on of accessing various ESP portals directly from their demat accounts.

Login method for Individual shareholders holding securi�es in demat mode is given 
below:

1. Individual Shareholders holding securi�es in demat mode with NSDL

1. Exis�ng IDeAS user can visit the e-Services website of NSDL viz. 
h�ps://eservices.nsdl.com either on a personal computer or on a mobile. 
On the e-Services home page click on the "Beneficial Owner" icon under 
"Login" which is available under 'IDeAS' sec�on, this will prompt you to 
enter your exis�ng User ID and Password. A�er successful authen�ca�on, 
you will be able to see e-Vo�ng services under Value added services. Click 
on "Access to e-Vo�ng" under e-Vo�ng services and you will be able to 
see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e. LINK INTIME and you will be re-directed to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2. If you are not registered for IDeAS e-Services, op�on to register is 
available at h�ps://eservices.nsdl.com. Select "Register Online for IDeAS 
Portal" or click at 
h�ps://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3. Visit the e-Vo�ng website of NSDL. Open web browser by typing the 
following URL: h�ps://eservices.nsdl.com either on a personal computer 
or on a mobile. Once the home page of e-Vo�ng system is launched, click 
on the icon "Login" which is available under 'Shareholder/Member' 
sec�on. A new screen will open. You will have to enter your User ID (i.e., 
your sixteen-digit demat account number held with NSDL), Password/OTP 
and a Verifica�on Code as shown on the screen. A�er successful 
authen�ca�on, you will be redirected to NSDL Depository site wherein 
you can see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e., LINK INTIME and you will be redirected to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2.    Individual Shareholders holding securi�es in demat mode with CDSL

1. Exis�ng users who have opted for Easi / Easiest, can login through their 
user ID and password. Op�on will be made available to reach e-Vo�ng 
page without any further authen�ca�on. The URL for users to login to 
Easi/Easiest are h�ps://web.cdslindia.com/myeasi/home/login or 
www.cdslindia.com and click on New System Myeasi.

2. A�er successful login of Easi/Easiest the user will be able to see the E 
Vo�ng Menu. The Menu will have links to the e-Vo�ng service provider 
i.e., LINK INTIME. Click on LINK INTIME and you will be redirected to 
“InstaVote” website for cas�ng your vote during the remote e-Vo�ng 
period.

3. If the user is not registered for Easi/Easiest, op�on to register is available 
at h�ps://web.cdslindia.com/myeasi/Registra�on/EasiRegistra�on. 

4. Alterna�vely, the user can directly access e-Vo�ng page by providing 
demat account number and PAN No. from a link in www.cdslindia.com 
home page. The system will authen�cate the user by sending an OTP to 
the registered Mobile & Email as recorded in the demat account. A�er 
successful authen�ca�on, the user will be provided links for the 
respec�ve ESP i.e., LINK INTIME. Click on LINK INTIME and user will be 
redirected to “InstaVote” website for cas�ng the vote during the remote 
e-Vo�ng period.

3. Individual Shareholders (holding securi�es in demat mode) login through 
their depository par�cipants

You can also login using the login creden�als of your demat account through 
your Depository Par�cipant registered with NSDL/CDSL for e-Vo�ng facility. 
Upon logging in, you will be able to see the e-Vo�ng op�on. Click on e-Vo�ng 
op�on, you will be redirected to NSDL/CDSL Depository site a�er successful 
authen�ca�on, wherein you can see e-Vo�ng feature. Click on company 
name or e-Vo�ng service provider name i.e., LINK INTIME and you will be 
redirected to “InstaVote” website for cas�ng your vote during the remote 
e-Vo�ng period.

Login method for Individual shareholders holding securi�es in physical form is given 
below:
There are no shareholders in our Company holding shares in physical form.

Cast your vote electronically:

1. A�er successful login, you will be able to see the no�fica�on for e-vo�ng. 
Select ‘View’ icon 

2. E-vo�ng page will appear
3. Refer the Resolu�on descrip�on and cast your vote by selec�ng your desired 

op�on ‘Favour/ Against’ (If you wish to view the en�re Resolu�on details, 
click on the ‘View Resolu�on’ file link) 

4. A�er selec�ng the desired op�on i.e., Favour / Against, click on ‘Submit’. A 
confirma�on box will be displayed. If you wish to confirm your vote, click on 
‘Yes’, else to change your vote, click on ‘No’ and accordingly modify your vote. 

Guidelines for Ins�tu�onal shareholders:

Ins�tu�onal shareholders (i.e., other than Individuals, HUF, NRI etc.) and Custodians 
are required to log on the e-vo�ng system of LIIPL at h�ps://instavote.linkin�me.co.in 
and register themselves as ‘Custodian / Mutual Fund / Corporate Body’. They are 
also required to upload a scanned cer�fied true copy of the board resolu�on 
/authority le�er/ power of a�orney etc. together with a�ested specimen signature of 
the duly authorised representa�ve(s) in PDF format in the ‘Custodian / Mutual Fund 
/ Corporate Body’ login for the Scru�nizer to verify the same. 

Helpdesk for Individual Shareholders holding securi�es in physical 
mode/Ins�tu�onal shareholders:

Shareholders facing any technical issue in login may contact Link In�me INSTAVOTE 
helpdesk by sending a request at eno�ces@linkin�me.co.in or contact on: - Tel: 022 – 
4918 6000.

Helpdesk for Individual Shareholders holding securi�es in demat mode:

Individual Shareholders holding securi�es in demat mode may contact the respec�ve 
helpdesk for any technical issues related to login through Depository i.e., NSDL and 
CDSL.

Individual Shareholders holding securi�es in Physical mode has forgo�en the 
password:
There are no shareholders in our Company holding shares in physical form.

Individual Shareholders holding securi�es in demat mode with NSDL/CDSL has 
forgo�en the password:

Shareholders who are unable to retrieve User ID/Password are advised to use Forget 
User ID and Forget Password op�on available at above men�oned 
depository/depository par�cipants website.

• It is strongly recommended not to share your password with any other person 
and take utmost care to keep your password confiden�al. 

• For shareholders/members holding shares in physical form, the details can be 
used only for vo�ng on the resolu�ons contained in this No�ce.

• During the vo�ng period, shareholders/members can login any number of 
�me �ll they have voted on the resolu�on(s) for a par�cular “Event”.

EXPLANATORY STATEMENT PURSUANT TO THE PROVISIONS OF SECTION 102 OF THE 
COMPANIES ACT, 2013.

Item No. 4

The shareholders of the Company at the Annual General Mee�ng held on July 20, 
2018, appointed Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an Independent 
Director of the Company for a term of five years with effect from June 19, 2018 upto 
June 18, 2023. 

He holds a Phd degree in technology and was dean of IIT Mumbai. He was in 
technology commi�ee of several large ins�tu�ons in India. His contribu�on to the 
Company during his first term of five years has been excep�onal especially in 
technology related areas and aspects. In view of this the Board has recommended 
that he shall be reappointed as an independent director for the second term of five 
years commencing from June 19, 2023. Dr. Sarda is a�aining the age of 75 on May 02, 
2023. In view of this his con�nua�on for second term would require shareholder’s 
approval by way of special resolu�on. 

In accordance with the provisions of Regula�on 17(1A) of SEBI (Lis�ng Obliga�ons and 
Disclosure Requirements) Regula�ons, 2015, no company shall appoint a person or 
con�nue the directorship of any person as a non-execu�ve director who has a�ained 
the age of seventy five years unless a special resolu�on is passed to that effect, as Dr 
Nandlal Laxminarayan Sarda has going to a�ained the age of 75 years and also 

sa�sfies all the related condi�ons of the regula�on, it is intended to seek approval of 
the shareholders by way of special resolu�on, for his re-appointment as 
non-execu�ve, Independent Director in compliance with the relevant provisions of 
the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.

Dr Nandlal Laxminarayan Sarda fulfils the core skills/exper�se/ capabili�es required in 
the context of the Company’s business and sector as men�oned in the Nomina�on 
and Remunera�on Policy of the Company. The Company has received a no�ce in 
wri�ng from Dr Nandlal Laxminarayan Sarda proposing his candidature for 
appointment as an Independent Director on the Board of the Company. 

Dr Nandlal Laxminarayan Sarda has given a declara�on to the Board that he meets the 
criteria of independence as provided in the Act and the Lis�ng Regula�ons. Also, the 
Company has received other necessary disclosures and declara�ons from Dr Nandlal 
Laxminarayan Sarda including the declara�on that he is not debarred from holding 
the office of director pursuant to any SEBI Order. In the opinion of the Board, Dr 
Nandlal Laxminarayan Sarda fulfils the condi�ons specified in the Act read with the 
Rules made thereunder and the Lis�ng Regula�ons, for re-appointment as 
Independent Director and he holds necessary qualifica�on, experience, and exper�se 
to serve as Independent Director on the Board of the Company. Also, in the opinion of 
the Board, Dr Nandlal Laxminarayan Sarda is independent of the Management. 

Pursuant to the provisions of Sec�ons 149 and 152 of the Companies Act, 2013, the 
Nomina�on and Remunera�on Commi�ee and the Board have recommended the 
appointment of Dr Nandlal Laxminarayan Sarda as an Independent Director on the 
Board of the Company. Dra� Le�er of appointment of Dr Nandlal Laxminarayan Sarda 
se�ng out the terms and condi�ons of appointment is being made available for 
inspec�on by the Members through electronic mode. 

Addi�onal informa�on in respect of Dr Nandlal Laxminarayan Sarda, pursuant to 
Regula�on 36 of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 
2015 and the Secretarial Standards on General Mee�ngs (SS-2), is provided at 
Annexure A to this No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 4 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Dr 
Nandlal Laxminarayan Sarda, are deemed to be concerned or interested financially or 
otherwise, in the proposed resolu�on.

Item No. 5

Mr. Venu Madhava holding DIN: 06748204 is associated with the Company as Board 

member since January 10, 2014, though his associa�on with Company is more than a 
decade. His guidance has been valuable to the Company. The Board of Directors of the 
Company at its mee�ng held on April 28, 2023, with recommenda�on of the 
Nomina�on and Remunera�on Commi�ee and, subject to the approval of members 
of the Company, has re-appointed Mr. Venu Madhava as Whole-�me Director of the 
Company for a period of five (5) years with effect from April 01, 2023 to March 31, 
2028 on the terms and condi�ons including remunera�on in accordance with norms 
laid down in Schedule V and other applicable provisions of Companies act, 2013 and 
rules made thereunder. The remunera�on of Mr. Venu Madhava for the period of five 
years would be as may be decided by the Board from �me to �me within the range of 
60,00,000/-to 1,20,00,000/- per annum with effect from April 01, 2023. Mr. Venu 
Madhava will also be eligible for such other perquisites as may be applicable to other 
Senior Management Employees of the Company.

Mr. Venu Madhava sa�sfies all the condi�ons set out in Para – I of Schedule V to the 
Act as also condi�ons set out under sub-sec�on (3) of Sec�on 196 of the Act for being 
eligible for re-appointment. He is not disqualified from being re-appointed as Director 
in terms of Sec�on 164 of the Act. 

Addi�onal informa�on in respect of Mr. Venu Madhava, pursuant to Regula�on 36 of 
SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 and the 
Secretarial Standards on General Mee�ngs (SS-2), is provided at Annexure A to this 
No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 5 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Mr. 
Venu Madhava, are deemed to be concerned or interested financially or otherwise, in 
the proposed resolu�on.

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001

ANNEXURE A

Details of Directors seeking appointment/re-appointment

Informa�on pursuant to 1.2.5 of the Secretarial Standards on General Mee�ngs (SS- 
2) and regula�on 36(3) of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 regarding Director seeking appointment/re-appointment.
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ANNUAL GENERAL MEETING NOTICE

No�ce is hereby given that the 15th Annual General Mee�ng of the members of 
eMudhra Limited, will be held on June 29, 2023 at 11:00 a.m. IST through Video 
Conferencing / Other Audio-Visual means without the physical presence of the 
members at a common venue, to transact the following business. The venue of the 
mee�ng shall be deemed to be the registered office of the company.

Ordinary Business

1. To receive, consider and adopt: 

a. The Audited Standalone Financial Statements of the Company for the financial 
year ended March 31, 2023, together with the Reports of the Board of 
Directors and the Auditors thereon; and 

b. The Audited Consolidated Financial Statements of the Company for the 
financial year ended March 31, 2023, together with the Report of the Auditors 
thereon.

2. To Declare Dividend on Preference Shares and Equity Shares for the financial year  
2022-23

3.  To appoint a director in place of Mr. Venu Madhava (DIN: 06748204), who re�res  
by rota�on and, being eligible, offers himself for re-appointment.

Special Business

4. Re-appointment of Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an 
Independent Director of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 149 and 152, read with Schedule IV and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, Dr Nandlal Laxminarayan Sarda holding DIN: 00147782 (Age 75 years) who 
was appointed as an Independent Director of the Company with effect from June 19, 
2018 at the Annual General Mee�ng held on July 20, 2018, for a term of five years and 

who holds office of the Independent Director upto June 18, 2023 and who has 
submi�ed a declara�on that he meets the criteria of independence as provided in the 
Act and the Lis�ng regula�ons, and is eligible for re-appointment as an Independent 
Director, be and is hereby re-appointed as an Independent Director of the Company, 
not liable to re�re by rota�on, to hold office for a second term of five years with effect 
from June 19, 2023 to June 18, 2028. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby 
severally authorized to do and perform all such acts, deeds, ma�ers and things, as 
may be considered necessary, desirable or expedient to give effect to this resolu�on.”

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

5. Re-appointment of Mr. Venu Madhava (DIN: 06748204) as a Whole-Time Director
of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 196 and 197 read with Schedule V and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, recommenda�ons of the Board of Directors, and subject to such other 
consents and permission as may be necessary, approval of the shareholders of the 
Company be and is hereby accorded for the appointment of Mr. Venu Madhava 
holding DIN: 06748204 as Whole-�me Director for period of five years from April  01, 
2023 with remunera�on ranging from Rs. 60,00,000/- to 1,20,00,000/ per annum as 
may be decided by the Board of Directors from �me to �me and with all other 
perquisites as may be applicable to other Senior Management Employees of the 
Company. 

RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in any 
financial year, the remunera�on payable to Mr. Venu Madhava, by way of salary, 
allowance and perquisites, shall not exceed the maximum limits as prescribed under 
schedule V of the Companies Act, 2013.

RESOLVED FURTHER THAT Mr. V Srinivasan, Chairman of the Company and Mr. Venu 
Madhava, Whole-Time Director of the Company be and are hereby severally 

authorized to do and perform all such acts, deeds, ma�ers and things, as may be 
considered necessary, desirable or expedient to give effect to this resolu�on.

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001 

NOTES

1. The Ministry of Corporate Affairs (“MCA”) vide its General Circular Nos. 14/ 
2020 dated April 8, 2020 and 17/ 2020 dated April 13, 2020, followed by 
General Circular Nos. 20/2020 dated May 5, 2020, No.02/2021 dated January 
13, 2021, 19/2021 dated December 8, 2021, No. 21/2021 dated December 14, 
2021, and No. 11/2022 dated December 28, 2022 and Circular dated January 
15, 2021 read with Circular dated May 12, 2020 issued by the Securi�es and 
Exchange Board of India (collec�vely referred to as “Circulars”), has permi�ed 
the holding of the annual general mee�ng through Video Conferencing (“VC”) 
or through other audio-visual means (“OAVM”), without the physical presence 
of the Members at a common venue. In compliance with the provisions of the 
Companies Act, 2013 (“the Act”), SEBI (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015 (“Lis�ng Regula�ons”) and Circulars, the 
Annual General Mee�ng (“Mee�ng” or “AGM”) of the Company is being held 
through VC / OAVM. 

2. The AGM is being held pursuant to the MCA and SEBI circulars through VC/ 
OAVM, the requirement of physical a�endance of members has been dispensed 
with. Accordingly, in terms of the MCA circulars, the facility for appointment of 
proxies by the members will not be available for this AGM and hence the proxy 
form, a�endance slip and route map of AGM are not annexed to this no�ce. 

3. In line with the aforesaid MCA Circulars and SEBI Circular dated May 12, 2020, 
the No�ce of AGM is being sent only through electronic mode to those 
Members whose email addresses are registered with the 
Company/Depositories. Member may note that No�ce has been uploaded on 
the website of the Company at www.emudhra.com. The No�ce can also be 
accessed from the websites of the Stock Exchanges i.e., BSE Limited and 
Na�onal Stock Exchange of India Limited at www.bseindia.com and 
www.nseindia.com respec�vely and the AGM No�ce is also available on the 
website of M/s. Link In�me India Private Limited (agency for providing the 
Remote e-Vo�ng facility) i.e., h�ps://linkin�me.co.in.

4. The Explanatory Statement pursuant to the provisions of Sec�ons 102 and 110 
of the Act read with Rule 22 of the Rules sta�ng material facts and reasons for 
the proposed resolu�on, is annexed hereto and forms part of this No�ce.

5. The proceedings of the AGM shall be deemed to be conducted at the Registered 
Office of the Company situated at eMudhra Digital Campus, No. 12-P1-A & 
12-P1-B, Bangalore IT Park Industrial Area, B K Palaya, North, Jala Hobli, 
Bengaluru, Karnataka 562149 India, which shall be the deemed Venue of the 

AGM. Since the AGM will be held through VC, the Route Map is not annexed to 
this No�ce. 

6. Since this AGM is being held through VC, physical a�endance of members has 
been dispensed with. Accordingly, the facility for appointment of proxies by the 
members will not be available for the AGM and hence the Proxy Form and 
A�endance Slip are not annexed to this No�ce. 

7. The relevant details, pursuant to 1.2.5 of the Secretarial Standards on General 
Mee�ngs (SS- 2) and Regula�on 36(3) of the (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015, in respect of Director seeking 
appointment/re-appointment at the 15th AGM is provided in Annexure A of this 
No�ce. The Company has received the requisite consents/declara�ons for the 
appointment/re-appointment under the Companies Act, 2013 and the rules 
made thereunder. 

8. M/s. Link In�me India Private Limited, Registrar & Transfer Agent of the 
Company (“RTA”), shall be providing the facility for vo�ng and a�ending the 
AGM through VC. Members may note that the VC facility provided by RTA allows 
par�cipa�on of upto 1,000 members on a first-come-first-served basis. The 
members (holding 2% or more shareholding), promoters, ins�tu�onal investors, 
directors, key managerial personnel, the Chairpersons of the Audit Commi�ee, 
Nomina�on, Remunera�on and Board Governance Commi�ee and 
Stakeholders Rela�onship Commi�ee, auditors, scru�nizers, etc. can a�end the 
AGM without any restric�on on account of first-come-first-served principle. 
Members can login and join 15 (fi�een) minutes prior to the scheduled �me of 
mee�ng and the window for joining shall be kept open �ll the expiry of 15 
(fi�een) minutes a�er the scheduled �me. The detailed instruc�ons for remote 
e-vo�ng, par�cipa�on in the AGM through VC and for e-vo�ng during the AGM 
are provided in Annexure B a�ached to this No�ce.

ANNEXURE B

Remote e-Vo�ng Instruc�ons for shareholders:

As per the SEBI circular dated December 9, 2020, individual shareholders holding 
securi�es in demat mode can register directly with the depository or will have the 
op�on of accessing various ESP portals directly from their demat accounts.

Login method for Individual shareholders holding securi�es in demat mode is given 
below:

1. Individual Shareholders holding securi�es in demat mode with NSDL

1. Exis�ng IDeAS user can visit the e-Services website of NSDL viz. 
h�ps://eservices.nsdl.com either on a personal computer or on a mobile. 
On the e-Services home page click on the "Beneficial Owner" icon under 
"Login" which is available under 'IDeAS' sec�on, this will prompt you to 
enter your exis�ng User ID and Password. A�er successful authen�ca�on, 
you will be able to see e-Vo�ng services under Value added services. Click 
on "Access to e-Vo�ng" under e-Vo�ng services and you will be able to 
see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e. LINK INTIME and you will be re-directed to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2. If you are not registered for IDeAS e-Services, op�on to register is 
available at h�ps://eservices.nsdl.com. Select "Register Online for IDeAS 
Portal" or click at 
h�ps://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3. Visit the e-Vo�ng website of NSDL. Open web browser by typing the 
following URL: h�ps://eservices.nsdl.com either on a personal computer 
or on a mobile. Once the home page of e-Vo�ng system is launched, click 
on the icon "Login" which is available under 'Shareholder/Member' 
sec�on. A new screen will open. You will have to enter your User ID (i.e., 
your sixteen-digit demat account number held with NSDL), Password/OTP 
and a Verifica�on Code as shown on the screen. A�er successful 
authen�ca�on, you will be redirected to NSDL Depository site wherein 
you can see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e., LINK INTIME and you will be redirected to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2.    Individual Shareholders holding securi�es in demat mode with CDSL

1. Exis�ng users who have opted for Easi / Easiest, can login through their 
user ID and password. Op�on will be made available to reach e-Vo�ng 
page without any further authen�ca�on. The URL for users to login to 
Easi/Easiest are h�ps://web.cdslindia.com/myeasi/home/login or 
www.cdslindia.com and click on New System Myeasi.

2. A�er successful login of Easi/Easiest the user will be able to see the E 
Vo�ng Menu. The Menu will have links to the e-Vo�ng service provider 
i.e., LINK INTIME. Click on LINK INTIME and you will be redirected to 
“InstaVote” website for cas�ng your vote during the remote e-Vo�ng 
period.

3. If the user is not registered for Easi/Easiest, op�on to register is available 
at h�ps://web.cdslindia.com/myeasi/Registra�on/EasiRegistra�on. 

4. Alterna�vely, the user can directly access e-Vo�ng page by providing 
demat account number and PAN No. from a link in www.cdslindia.com 
home page. The system will authen�cate the user by sending an OTP to 
the registered Mobile & Email as recorded in the demat account. A�er 
successful authen�ca�on, the user will be provided links for the 
respec�ve ESP i.e., LINK INTIME. Click on LINK INTIME and user will be 
redirected to “InstaVote” website for cas�ng the vote during the remote 
e-Vo�ng period.

3. Individual Shareholders (holding securi�es in demat mode) login through 
their depository par�cipants

You can also login using the login creden�als of your demat account through 
your Depository Par�cipant registered with NSDL/CDSL for e-Vo�ng facility. 
Upon logging in, you will be able to see the e-Vo�ng op�on. Click on e-Vo�ng 
op�on, you will be redirected to NSDL/CDSL Depository site a�er successful 
authen�ca�on, wherein you can see e-Vo�ng feature. Click on company 
name or e-Vo�ng service provider name i.e., LINK INTIME and you will be 
redirected to “InstaVote” website for cas�ng your vote during the remote 
e-Vo�ng period.

Login method for Individual shareholders holding securi�es in physical form is given 
below:
There are no shareholders in our Company holding shares in physical form.

Cast your vote electronically:

1. A�er successful login, you will be able to see the no�fica�on for e-vo�ng. 
Select ‘View’ icon 

2. E-vo�ng page will appear
3. Refer the Resolu�on descrip�on and cast your vote by selec�ng your desired 

op�on ‘Favour/ Against’ (If you wish to view the en�re Resolu�on details, 
click on the ‘View Resolu�on’ file link) 

4. A�er selec�ng the desired op�on i.e., Favour / Against, click on ‘Submit’. A 
confirma�on box will be displayed. If you wish to confirm your vote, click on 
‘Yes’, else to change your vote, click on ‘No’ and accordingly modify your vote. 

Guidelines for Ins�tu�onal shareholders:

Ins�tu�onal shareholders (i.e., other than Individuals, HUF, NRI etc.) and Custodians 
are required to log on the e-vo�ng system of LIIPL at h�ps://instavote.linkin�me.co.in 
and register themselves as ‘Custodian / Mutual Fund / Corporate Body’. They are 
also required to upload a scanned cer�fied true copy of the board resolu�on 
/authority le�er/ power of a�orney etc. together with a�ested specimen signature of 
the duly authorised representa�ve(s) in PDF format in the ‘Custodian / Mutual Fund 
/ Corporate Body’ login for the Scru�nizer to verify the same. 

Helpdesk for Individual Shareholders holding securi�es in physical 
mode/Ins�tu�onal shareholders:

Shareholders facing any technical issue in login may contact Link In�me INSTAVOTE 
helpdesk by sending a request at eno�ces@linkin�me.co.in or contact on: - Tel: 022 – 
4918 6000.

Helpdesk for Individual Shareholders holding securi�es in demat mode:

Individual Shareholders holding securi�es in demat mode may contact the respec�ve 
helpdesk for any technical issues related to login through Depository i.e., NSDL and 
CDSL.

Individual Shareholders holding securi�es in Physical mode has forgo�en the 
password:
There are no shareholders in our Company holding shares in physical form.

Individual Shareholders holding securi�es in demat mode with NSDL/CDSL has 
forgo�en the password:

Shareholders who are unable to retrieve User ID/Password are advised to use Forget 
User ID and Forget Password op�on available at above men�oned 
depository/depository par�cipants website.

• It is strongly recommended not to share your password with any other person 
and take utmost care to keep your password confiden�al. 

• For shareholders/members holding shares in physical form, the details can be 
used only for vo�ng on the resolu�ons contained in this No�ce.

• During the vo�ng period, shareholders/members can login any number of 
�me �ll they have voted on the resolu�on(s) for a par�cular “Event”.

EXPLANATORY STATEMENT PURSUANT TO THE PROVISIONS OF SECTION 102 OF THE 
COMPANIES ACT, 2013.

Item No. 4

The shareholders of the Company at the Annual General Mee�ng held on July 20, 
2018, appointed Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an Independent 
Director of the Company for a term of five years with effect from June 19, 2018 upto 
June 18, 2023. 

He holds a Phd degree in technology and was dean of IIT Mumbai. He was in 
technology commi�ee of several large ins�tu�ons in India. His contribu�on to the 
Company during his first term of five years has been excep�onal especially in 
technology related areas and aspects. In view of this the Board has recommended 
that he shall be reappointed as an independent director for the second term of five 
years commencing from June 19, 2023. Dr. Sarda is a�aining the age of 75 on May 02, 
2023. In view of this his con�nua�on for second term would require shareholder’s 
approval by way of special resolu�on. 

In accordance with the provisions of Regula�on 17(1A) of SEBI (Lis�ng Obliga�ons and 
Disclosure Requirements) Regula�ons, 2015, no company shall appoint a person or 
con�nue the directorship of any person as a non-execu�ve director who has a�ained 
the age of seventy five years unless a special resolu�on is passed to that effect, as Dr 
Nandlal Laxminarayan Sarda has going to a�ained the age of 75 years and also 

sa�sfies all the related condi�ons of the regula�on, it is intended to seek approval of 
the shareholders by way of special resolu�on, for his re-appointment as 
non-execu�ve, Independent Director in compliance with the relevant provisions of 
the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.

Dr Nandlal Laxminarayan Sarda fulfils the core skills/exper�se/ capabili�es required in 
the context of the Company’s business and sector as men�oned in the Nomina�on 
and Remunera�on Policy of the Company. The Company has received a no�ce in 
wri�ng from Dr Nandlal Laxminarayan Sarda proposing his candidature for 
appointment as an Independent Director on the Board of the Company. 

Dr Nandlal Laxminarayan Sarda has given a declara�on to the Board that he meets the 
criteria of independence as provided in the Act and the Lis�ng Regula�ons. Also, the 
Company has received other necessary disclosures and declara�ons from Dr Nandlal 
Laxminarayan Sarda including the declara�on that he is not debarred from holding 
the office of director pursuant to any SEBI Order. In the opinion of the Board, Dr 
Nandlal Laxminarayan Sarda fulfils the condi�ons specified in the Act read with the 
Rules made thereunder and the Lis�ng Regula�ons, for re-appointment as 
Independent Director and he holds necessary qualifica�on, experience, and exper�se 
to serve as Independent Director on the Board of the Company. Also, in the opinion of 
the Board, Dr Nandlal Laxminarayan Sarda is independent of the Management. 

Pursuant to the provisions of Sec�ons 149 and 152 of the Companies Act, 2013, the 
Nomina�on and Remunera�on Commi�ee and the Board have recommended the 
appointment of Dr Nandlal Laxminarayan Sarda as an Independent Director on the 
Board of the Company. Dra� Le�er of appointment of Dr Nandlal Laxminarayan Sarda 
se�ng out the terms and condi�ons of appointment is being made available for 
inspec�on by the Members through electronic mode. 

Addi�onal informa�on in respect of Dr Nandlal Laxminarayan Sarda, pursuant to 
Regula�on 36 of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 
2015 and the Secretarial Standards on General Mee�ngs (SS-2), is provided at 
Annexure A to this No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 4 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Dr 
Nandlal Laxminarayan Sarda, are deemed to be concerned or interested financially or 
otherwise, in the proposed resolu�on.

Item No. 5

Mr. Venu Madhava holding DIN: 06748204 is associated with the Company as Board 

member since January 10, 2014, though his associa�on with Company is more than a 
decade. His guidance has been valuable to the Company. The Board of Directors of the 
Company at its mee�ng held on April 28, 2023, with recommenda�on of the 
Nomina�on and Remunera�on Commi�ee and, subject to the approval of members 
of the Company, has re-appointed Mr. Venu Madhava as Whole-�me Director of the 
Company for a period of five (5) years with effect from April 01, 2023 to March 31, 
2028 on the terms and condi�ons including remunera�on in accordance with norms 
laid down in Schedule V and other applicable provisions of Companies act, 2013 and 
rules made thereunder. The remunera�on of Mr. Venu Madhava for the period of five 
years would be as may be decided by the Board from �me to �me within the range of 
60,00,000/-to 1,20,00,000/- per annum with effect from April 01, 2023. Mr. Venu 
Madhava will also be eligible for such other perquisites as may be applicable to other 
Senior Management Employees of the Company.

Mr. Venu Madhava sa�sfies all the condi�ons set out in Para – I of Schedule V to the 
Act as also condi�ons set out under sub-sec�on (3) of Sec�on 196 of the Act for being 
eligible for re-appointment. He is not disqualified from being re-appointed as Director 
in terms of Sec�on 164 of the Act. 

Addi�onal informa�on in respect of Mr. Venu Madhava, pursuant to Regula�on 36 of 
SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 and the 
Secretarial Standards on General Mee�ngs (SS-2), is provided at Annexure A to this 
No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 5 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Mr. 
Venu Madhava, are deemed to be concerned or interested financially or otherwise, in 
the proposed resolu�on.

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001

ANNEXURE A

Details of Directors seeking appointment/re-appointment

Informa�on pursuant to 1.2.5 of the Secretarial Standards on General Mee�ngs (SS- 
2) and regula�on 36(3) of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 regarding Director seeking appointment/re-appointment.
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ANNUAL GENERAL MEETING NOTICE

No�ce is hereby given that the 15th Annual General Mee�ng of the members of 
eMudhra Limited, will be held on June 29, 2023 at 11:00 a.m. IST through Video 
Conferencing / Other Audio-Visual means without the physical presence of the 
members at a common venue, to transact the following business. The venue of the 
mee�ng shall be deemed to be the registered office of the company.

Ordinary Business

1. To receive, consider and adopt: 

a. The Audited Standalone Financial Statements of the Company for the financial 
year ended March 31, 2023, together with the Reports of the Board of 
Directors and the Auditors thereon; and 

b. The Audited Consolidated Financial Statements of the Company for the 
financial year ended March 31, 2023, together with the Report of the Auditors 
thereon.

2. To Declare Dividend on Preference Shares and Equity Shares for the financial year  
2022-23

3.  To appoint a director in place of Mr. Venu Madhava (DIN: 06748204), who re�res  
by rota�on and, being eligible, offers himself for re-appointment.

Special Business

4. Re-appointment of Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an 
Independent Director of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 149 and 152, read with Schedule IV and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, Dr Nandlal Laxminarayan Sarda holding DIN: 00147782 (Age 75 years) who 
was appointed as an Independent Director of the Company with effect from June 19, 
2018 at the Annual General Mee�ng held on July 20, 2018, for a term of five years and 

who holds office of the Independent Director upto June 18, 2023 and who has 
submi�ed a declara�on that he meets the criteria of independence as provided in the 
Act and the Lis�ng regula�ons, and is eligible for re-appointment as an Independent 
Director, be and is hereby re-appointed as an Independent Director of the Company, 
not liable to re�re by rota�on, to hold office for a second term of five years with effect 
from June 19, 2023 to June 18, 2028. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby 
severally authorized to do and perform all such acts, deeds, ma�ers and things, as 
may be considered necessary, desirable or expedient to give effect to this resolu�on.”

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

5. Re-appointment of Mr. Venu Madhava (DIN: 06748204) as a Whole-Time Director 
of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 196 and 197 read with Schedule V and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, recommenda�ons of the Board of Directors, and subject to such other 
consents and permission as may be necessary, approval of the shareholders of the 
Company be and is hereby accorded for the appointment of Mr. Venu Madhava 
holding DIN: 06748204 as Whole-�me Director for period of five years from April 01, 
2023 with remunera�on ranging from Rs. 60,00,000/- to 1,20,00,000/ per annum as 
may be decided by the Board of Directors from �me to �me and with all other 
perquisites as may be applicable to other Senior Management Employees of the 
Company. 

RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in any 
financial year, the remunera�on payable to Mr. Venu Madhava, by way of salary, 
allowance and perquisites, shall not exceed the maximum limits as prescribed under 
schedule V of the Companies Act, 2013.

RESOLVED FURTHER THAT Mr. V Srinivasan, Chairman of the Company and Mr. Venu 
Madhava, Whole-Time Director of the Company be and are hereby severally 

authorized to do and perform all such acts, deeds, ma�ers and things, as may be 
considered necessary, desirable or expedient to give effect to this resolu�on.

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of 
CIN: L72900KA2008PLC060368   EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli,  [Company Secretary & Compliance Officer] 
Bengaluru, Karnataka 562149  [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001 

NOTES

1. The Ministry of Corporate Affairs (“MCA”) vide its General Circular Nos. 14/ 
2020 dated April 8, 2020 and 17/ 2020 dated April 13, 2020, followed by 
General Circular Nos. 20/2020 dated May 5, 2020, No.02/2021 dated January 
13, 2021, 19/2021 dated December 8, 2021, No. 21/2021 dated December 14, 
2021, and No. 11/2022 dated December 28, 2022 and Circular dated January 
15, 2021 read with Circular dated May 12, 2020 issued by the Securi�es and 
Exchange Board of India (collec�vely referred to as “Circulars”), has permi�ed 
the holding of the annual general mee�ng through Video Conferencing (“VC”) 
or through other audio-visual means (“OAVM”), without the physical presence 
of the Members at a common venue. In compliance with the provisions of the 
Companies Act, 2013 (“the Act”), SEBI (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015 (“Lis�ng Regula�ons”) and Circulars, the 
Annual General Mee�ng (“Mee�ng” or “AGM”) of the Company is being held 
through VC / OAVM. 

2. The AGM is being held pursuant to the MCA and SEBI circulars through VC/ 
OAVM, the requirement of physical a�endance of members has been dispensed 
with. Accordingly, in terms of the MCA circulars, the facility for appointment of 
proxies by the members will not be available for this AGM and hence the proxy 
form, a�endance slip and route map of AGM are not annexed to this no�ce. 

3. In line with the aforesaid MCA Circulars and SEBI Circular dated May 12, 2020, 
the No�ce of AGM is being sent only through electronic mode to those 
Members whose email addresses are registered with the 
Company/Depositories. Member may note that No�ce has been uploaded on 
the website of the Company at www.emudhra.com. The No�ce can also be 
accessed from the websites of the Stock Exchanges i.e., BSE Limited and 
Na�onal Stock Exchange of India Limited at www.bseindia.com and 
www.nseindia.com respec�vely and the AGM No�ce is also available on the 
website of M/s. Link In�me India Private Limited (agency for providing the 
Remote e-Vo�ng facility) i.e., h�ps://linkin�me.co.in.

4. The Explanatory Statement pursuant to the provisions of Sec�ons 102 and 110 
of the Act read with Rule 22 of the Rules sta�ng material facts and reasons for 
the proposed resolu�on, is annexed hereto and forms part of this No�ce.

5. The proceedings of the AGM shall be deemed to be conducted at the Registered 
Office of the Company situated at eMudhra Digital Campus, No. 12-P1-A & 
12-P1-B, Bangalore IT Park Industrial Area, B K Palaya, North, Jala Hobli, 
Bengaluru, Karnataka 562149 India, which shall be the deemed Venue of the 

AGM. Since the AGM will be held through VC, the Route Map is not annexed to 
this No�ce. 

6. Since this AGM is being held through VC, physical a�endance of members has 
been dispensed with. Accordingly, the facility for appointment of proxies by the 
members will not be available for the AGM and hence the Proxy Form and 
A�endance Slip are not annexed to this No�ce. 

7. The relevant details, pursuant to 1.2.5 of the Secretarial Standards on General 
Mee�ngs (SS- 2) and Regula�on 36(3) of the (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015, in respect of Director seeking 
appointment/re-appointment at the 15th AGM is provided in Annexure A of this 
No�ce. The Company has received the requisite consents/declara�ons for the 
appointment/re-appointment under the Companies Act, 2013 and the rules 
made thereunder. 

8. M/s. Link In�me India Private Limited, Registrar & Transfer Agent of the 
Company (“RTA”), shall be providing the facility for vo�ng and a�ending the 
AGM through VC. Members may note that the VC facility provided by RTA allows 
par�cipa�on of upto 1,000 members on a first-come-first-served basis. The 
members (holding 2% or more shareholding), promoters, ins�tu�onal investors, 
directors, key managerial personnel, the Chairpersons of the Audit Commi�ee, 
Nomina�on, Remunera�on and Board Governance Commi�ee and 
Stakeholders Rela�onship Commi�ee, auditors, scru�nizers, etc. can a�end the 
AGM without any restric�on on account of first-come-first-served principle. 
Members can login and join 15 (fi�een) minutes prior to the scheduled �me of 
mee�ng and the window for joining shall be kept open �ll the expiry of 15 
(fi�een) minutes a�er the scheduled �me. The detailed instruc�ons for remote 
e-vo�ng, par�cipa�on in the AGM through VC and for e-vo�ng during the AGM 
are provided in Annexure B a�ached to this No�ce.

ANNEXURE B

Remote e-Vo�ng Instruc�ons for shareholders:

As per the SEBI circular dated December 9, 2020, individual shareholders holding 
securi�es in demat mode can register directly with the depository or will have the 
op�on of accessing various ESP portals directly from their demat accounts.

Login method for Individual shareholders holding securi�es in demat mode is given 
below:

1. Individual Shareholders holding securi�es in demat mode with NSDL

1. Exis�ng IDeAS user can visit the e-Services website of NSDL viz. 
h�ps://eservices.nsdl.com either on a personal computer or on a mobile. 
On the e-Services home page click on the "Beneficial Owner" icon under 
"Login" which is available under 'IDeAS' sec�on, this will prompt you to 
enter your exis�ng User ID and Password. A�er successful authen�ca�on, 
you will be able to see e-Vo�ng services under Value added services. Click 
on "Access to e-Vo�ng" under e-Vo�ng services and you will be able to 
see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e. LINK INTIME and you will be re-directed to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2. If you are not registered for IDeAS e-Services, op�on to register is 
available at h�ps://eservices.nsdl.com. Select "Register Online for IDeAS 
Portal" or click at 
h�ps://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3. Visit the e-Vo�ng website of NSDL. Open web browser by typing the 
following URL: h�ps://eservices.nsdl.com either on a personal computer 
or on a mobile. Once the home page of e-Vo�ng system is launched, click 
on the icon "Login" which is available under 'Shareholder/Member' 
sec�on. A new screen will open. You will have to enter your User ID (i.e., 
your sixteen-digit demat account number held with NSDL), Password/OTP 
and a Verifica�on Code as shown on the screen. A�er successful 
authen�ca�on, you will be redirected to NSDL Depository site wherein 
you can see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e., LINK INTIME and you will be redirected to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2.    Individual Shareholders holding securi�es in demat mode with CDSL

1. Exis�ng users who have opted for Easi / Easiest, can login through their 
user ID and password. Op�on will be made available to reach e-Vo�ng 
page without any further authen�ca�on. The URL for users to login to 
Easi/Easiest are h�ps://web.cdslindia.com/myeasi/home/login or 
www.cdslindia.com and click on New System Myeasi.

2. A�er successful login of Easi/Easiest the user will be able to see the E 
Vo�ng Menu. The Menu will have links to the e-Vo�ng service provider 
i.e., LINK INTIME. Click on LINK INTIME and you will be redirected to 
“InstaVote” website for cas�ng your vote during the remote e-Vo�ng 
period.

3. If the user is not registered for Easi/Easiest, op�on to register is available 
at h�ps://web.cdslindia.com/myeasi/Registra�on/EasiRegistra�on. 

4. Alterna�vely, the user can directly access e-Vo�ng page by providing 
demat account number and PAN No. from a link in www.cdslindia.com 
home page. The system will authen�cate the user by sending an OTP to 
the registered Mobile & Email as recorded in the demat account. A�er 
successful authen�ca�on, the user will be provided links for the 
respec�ve ESP i.e., LINK INTIME. Click on LINK INTIME and user will be 
redirected to “InstaVote” website for cas�ng the vote during the remote 
e-Vo�ng period.

3. Individual Shareholders (holding securi�es in demat mode) login through 
their depository par�cipants

You can also login using the login creden�als of your demat account through 
your Depository Par�cipant registered with NSDL/CDSL for e-Vo�ng facility. 
Upon logging in, you will be able to see the e-Vo�ng op�on. Click on e-Vo�ng 
op�on, you will be redirected to NSDL/CDSL Depository site a�er successful 
authen�ca�on, wherein you can see e-Vo�ng feature. Click on company 
name or e-Vo�ng service provider name i.e., LINK INTIME and you will be 
redirected to “InstaVote” website for cas�ng your vote during the remote 
e-Vo�ng period.

Login method for Individual shareholders holding securi�es in physical form is given 
below:
There are no shareholders in our Company holding shares in physical form.

Cast your vote electronically:

1. A�er successful login, you will be able to see the no�fica�on for e-vo�ng. 
Select ‘View’ icon 

2. E-vo�ng page will appear
3. Refer the Resolu�on descrip�on and cast your vote by selec�ng your desired 

op�on ‘Favour/ Against’ (If you wish to view the en�re Resolu�on details, 
click on the ‘View Resolu�on’ file link) 

4. A�er selec�ng the desired op�on i.e., Favour / Against, click on ‘Submit’. A 
confirma�on box will be displayed. If you wish to confirm your vote, click on 
‘Yes’, else to change your vote, click on ‘No’ and accordingly modify your vote. 

Guidelines for Ins�tu�onal shareholders:

Ins�tu�onal shareholders (i.e., other than Individuals, HUF, NRI etc.) and Custodians 
are required to log on the e-vo�ng system of LIIPL at h�ps://instavote.linkin�me.co.in 
and register themselves as ‘Custodian / Mutual Fund / Corporate Body’. They are 
also required to upload a scanned cer�fied true copy of the board resolu�on 
/authority le�er/ power of a�orney etc. together with a�ested specimen signature of 
the duly authorised representa�ve(s) in PDF format in the ‘Custodian / Mutual Fund 
/ Corporate Body’ login for the Scru�nizer to verify the same. 

Helpdesk for Individual Shareholders holding securi�es in physical 
mode/Ins�tu�onal shareholders:

Shareholders facing any technical issue in login may contact Link In�me INSTAVOTE 
helpdesk by sending a request at eno�ces@linkin�me.co.in or contact on: - Tel: 022 – 
4918 6000.

Helpdesk for Individual Shareholders holding securi�es in demat mode:

Individual Shareholders holding securi�es in demat mode may contact the respec�ve 
helpdesk for any technical issues related to login through Depository i.e., NSDL and 
CDSL.

Individual Shareholders holding securi�es in Physical mode has forgo�en the 
password:
There are no shareholders in our Company holding shares in physical form.

Individual Shareholders holding securi�es in demat mode with NSDL/CDSL has 
forgo�en the password:

Shareholders who are unable to retrieve User ID/Password are advised to use Forget 
User ID and Forget Password op�on available at above men�oned 
depository/depository par�cipants website.

• It is strongly recommended not to share your password with any other person 
and take utmost care to keep your password confiden�al. 

• For shareholders/members holding shares in physical form, the details can be 
used only for vo�ng on the resolu�ons contained in this No�ce.

• During the vo�ng period, shareholders/members can login any number of 
�me �ll they have voted on the resolu�on(s) for a par�cular “Event”.

EXPLANATORY STATEMENT PURSUANT TO THE PROVISIONS OF SECTION 102 OF THE 
COMPANIES ACT, 2013.

Item No. 4

The shareholders of the Company at the Annual General Mee�ng held on July 20, 
2018, appointed Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an Independent 
Director of the Company for a term of five years with effect from June 19, 2018 upto 
June 18, 2023. 

He holds a Phd degree in technology and was dean of IIT Mumbai. He was in 
technology commi�ee of several large ins�tu�ons in India. His contribu�on to the 
Company during his first term of five years has been excep�onal especially in 
technology related areas and aspects. In view of this the Board has recommended 
that he shall be reappointed as an independent director for the second term of five 
years commencing from June 19, 2023. Dr. Sarda is a�aining the age of 75 on May 02, 
2023. In view of this his con�nua�on for second term would require shareholder’s 
approval by way of special resolu�on. 

In accordance with the provisions of Regula�on 17(1A) of SEBI (Lis�ng Obliga�ons and 
Disclosure Requirements) Regula�ons, 2015, no company shall appoint a person or 
con�nue the directorship of any person as a non-execu�ve director who has a�ained 
the age of seventy five years unless a special resolu�on is passed to that effect, as Dr 
Nandlal Laxminarayan Sarda has going to a�ained the age of 75 years and also 

sa�sfies all the related condi�ons of the regula�on, it is intended to seek approval of 
the shareholders by way of special resolu�on, for his re-appointment as 
non-execu�ve, Independent Director in compliance with the relevant provisions of 
the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.

Dr Nandlal Laxminarayan Sarda fulfils the core skills/exper�se/ capabili�es required in 
the context of the Company’s business and sector as men�oned in the Nomina�on 
and Remunera�on Policy of the Company. The Company has received a no�ce in 
wri�ng from Dr Nandlal Laxminarayan Sarda proposing his candidature for 
appointment as an Independent Director on the Board of the Company. 

Dr Nandlal Laxminarayan Sarda has given a declara�on to the Board that he meets the 
criteria of independence as provided in the Act and the Lis�ng Regula�ons. Also, the 
Company has received other necessary disclosures and declara�ons from Dr Nandlal 
Laxminarayan Sarda including the declara�on that he is not debarred from holding 
the office of director pursuant to any SEBI Order. In the opinion of the Board, Dr 
Nandlal Laxminarayan Sarda fulfils the condi�ons specified in the Act read with the 
Rules made thereunder and the Lis�ng Regula�ons, for re-appointment as 
Independent Director and he holds necessary qualifica�on, experience, and exper�se 
to serve as Independent Director on the Board of the Company. Also, in the opinion of 
the Board, Dr Nandlal Laxminarayan Sarda is independent of the Management. 

Pursuant to the provisions of Sec�ons 149 and 152 of the Companies Act, 2013, the 
Nomina�on and Remunera�on Commi�ee and the Board have recommended the 
appointment of Dr Nandlal Laxminarayan Sarda as an Independent Director on the 
Board of the Company. Dra� Le�er of appointment of Dr Nandlal Laxminarayan Sarda 
se�ng out the terms and condi�ons of appointment is being made available for 
inspec�on by the Members through electronic mode. 

Addi�onal informa�on in respect of Dr Nandlal Laxminarayan Sarda, pursuant to 
Regula�on 36 of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 
2015 and the Secretarial Standards on General Mee�ngs (SS-2), is provided at 
Annexure A to this No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 4 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Dr 
Nandlal Laxminarayan Sarda, are deemed to be concerned or interested financially or 
otherwise, in the proposed resolu�on.

Item No. 5

Mr. Venu Madhava holding DIN: 06748204 is associated with the Company as Board 

member since January 10, 2014, though his associa�on with Company is more than a 
decade. His guidance has been valuable to the Company. The Board of Directors of the 
Company at its mee�ng held on April 28, 2023, with recommenda�on of the 
Nomina�on and Remunera�on Commi�ee and, subject to the approval of members 
of the Company, has re-appointed Mr. Venu Madhava as Whole-�me Director of the 
Company for a period of five (5) years with effect from April 01, 2023 to March 31, 
2028 on the terms and condi�ons including remunera�on in accordance with norms 
laid down in Schedule V and other applicable provisions of Companies act, 2013 and 
rules made thereunder. The remunera�on of Mr. Venu Madhava for the period of five 
years would be as may be decided by the Board from �me to �me within the range of 
60,00,000/-to 1,20,00,000/- per annum with effect from April 01, 2023. Mr. Venu 
Madhava will also be eligible for such other perquisites as may be applicable to other 
Senior Management Employees of the Company.

Mr. Venu Madhava sa�sfies all the condi�ons set out in Para – I of Schedule V to the 
Act as also condi�ons set out under sub-sec�on (3) of Sec�on 196 of the Act for being 
eligible for re-appointment. He is not disqualified from being re-appointed as Director 
in terms of Sec�on 164 of the Act. 

Addi�onal informa�on in respect of Mr. Venu Madhava, pursuant to Regula�on 36 of 
SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 and the 
Secretarial Standards on General Mee�ngs (SS-2), is provided at Annexure A to this 
No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 5 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Mr. 
Venu Madhava, are deemed to be concerned or interested financially or otherwise, in 
the proposed resolu�on.

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001

ANNEXURE A

Details of Directors seeking appointment/re-appointment

Informa�on pursuant to 1.2.5 of the Secretarial Standards on General Mee�ngs (SS- 
2) and regula�on 36(3) of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 regarding Director seeking appointment/re-appointment.
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ANNUAL GENERAL MEETING NOTICE

No�ce is hereby given that the 15th Annual General Mee�ng of the members of 
eMudhra Limited, will be held on June 29, 2023 at 11:00 a.m. IST through Video 
Conferencing / Other Audio-Visual means without the physical presence of the 
members at a common venue, to transact the following business. The venue of the 
mee�ng shall be deemed to be the registered office of the company.

Ordinary Business

1. To receive, consider and adopt: 

a. The Audited Standalone Financial Statements of the Company for the financial 
year ended March 31, 2023, together with the Reports of the Board of 
Directors and the Auditors thereon; and 

b. The Audited Consolidated Financial Statements of the Company for the 
financial year ended March 31, 2023, together with the Report of the Auditors 
thereon.

2. To Declare Dividend on Preference Shares and Equity Shares for the financial year  
2022-23

3.  To appoint a director in place of Mr. Venu Madhava (DIN: 06748204), who re�res  
by rota�on and, being eligible, offers himself for re-appointment.

Special Business

4. Re-appointment of Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an 
Independent Director of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 149 and 152, read with Schedule IV and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, Dr Nandlal Laxminarayan Sarda holding DIN: 00147782 (Age 75 years) who 
was appointed as an Independent Director of the Company with effect from June 19, 
2018 at the Annual General Mee�ng held on July 20, 2018, for a term of five years and 

who holds office of the Independent Director upto June 18, 2023 and who has 
submi�ed a declara�on that he meets the criteria of independence as provided in the 
Act and the Lis�ng regula�ons, and is eligible for re-appointment as an Independent 
Director, be and is hereby re-appointed as an Independent Director of the Company, 
not liable to re�re by rota�on, to hold office for a second term of five years with effect 
from June 19, 2023 to June 18, 2028. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby 
severally authorized to do and perform all such acts, deeds, ma�ers and things, as 
may be considered necessary, desirable or expedient to give effect to this resolu�on.”

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

5. Re-appointment of Mr. Venu Madhava (DIN: 06748204) as a Whole-Time Director 
of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 196 and 197 read with Schedule V and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, recommenda�ons of the Board of Directors, and subject to such other 
consents and permission as may be necessary, approval of the shareholders of the 
Company be and is hereby accorded for the appointment of Mr. Venu Madhava 
holding DIN: 06748204 as Whole-�me Director for period of five years from April 01, 
2023 with remunera�on ranging from Rs. 60,00,000/- to 1,20,00,000/ per annum as 
may be decided by the Board of Directors from �me to �me and with all other 
perquisites as may be applicable to other Senior Management Employees of the 
Company. 

RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in any 
financial year, the remunera�on payable to Mr. Venu Madhava, by way of salary, 
allowance and perquisites, shall not exceed the maximum limits as prescribed under 
schedule V of the Companies Act, 2013.

RESOLVED FURTHER THAT Mr. V Srinivasan, Chairman of the Company and Mr. Venu 
Madhava, Whole-Time Director of the Company be and are hereby severally 

authorized to do and perform all such acts, deeds, ma�ers and things, as may be 
considered necessary, desirable or expedient to give effect to this resolu�on.

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001 

NOTES

1. The Ministry of Corporate Affairs (“MCA”) vide its General Circular Nos. 14/
2020 dated April 8, 2020 and 17/ 2020 dated April 13, 2020, followed by
General Circular Nos. 20/2020 dated May 5, 2020, No.02/2021 dated January
13, 2021, 19/2021 dated December 8, 2021, No. 21/2021 dated December 14,
2021, and No. 11/2022 dated December 28, 2022 and Circular dated January
15, 2021 read with Circular dated May 12, 2020 issued by the Securi�es and
Exchange Board of India (collec�vely referred to as “Circulars”), has permi�ed
the holding of the annual general mee�ng through Video Conferencing (“VC”)
or through other audio-visual means (“OAVM”), without the physical presence
of the Members at a common venue. In compliance with the provisions of the
Companies Act, 2013 (“the Act”), SEBI (Lis�ng Obliga�ons and Disclosure
Requirements) Regula�ons, 2015 (“Lis�ng Regula�ons”) and Circulars, the
Annual General Mee�ng (“Mee�ng” or “AGM”) of the Company is being held
through VC / OAVM.

2. The AGM is being held pursuant to the MCA and SEBI circulars through VC/
OAVM, the requirement of physical a�endance of members has been dispensed
with. Accordingly, in terms of the MCA circulars, the facility for appointment of
proxies by the members will not be available for this AGM and hence the proxy
form, a�endance slip and route map of AGM are not annexed to this no�ce.

3. In line with the aforesaid MCA Circulars and SEBI Circular dated May 12, 2020,
the No�ce of AGM is being sent only through electronic mode to those
Members whose email addresses are registered with the
Company/Depositories. Member may note that No�ce has been uploaded on
the website of the Company at www.emudhra.com. The No�ce can also be
accessed from the websites of the Stock Exchanges i.e., BSE Limited and
Na�onal Stock Exchange of India Limited at www.bseindia.com and
www.nseindia.com respec�vely and the AGM No�ce is also available on the
website of M/s. Link In�me India Private Limited (agency for providing the
Remote e-Vo�ng facility) i.e., h�ps://linkin�me.co.in.

4. The Explanatory Statement pursuant to the provisions of Sec�ons 102 and 110
of the Act read with Rule 22 of the Rules sta�ng material facts and reasons for
the proposed resolu�on, is annexed hereto and forms part of this No�ce.

5. The proceedings of the AGM shall be deemed to be conducted at the Registered
Office of the Company situated at eMudhra Digital Campus, No. 12-P1-A &
12-P1-B, Bangalore IT Park Industrial Area, B K Palaya, North, Jala Hobli,
Bengaluru, Karnataka 562149 India, which shall be the deemed Venue of the

AGM. Since the AGM will be held through VC, the Route Map is not annexed to 
this No�ce. 

6. Since this AGM is being held through VC, physical a�endance of members has 
been dispensed with. Accordingly, the facility for appointment of proxies by the 
members will not be available for the AGM and hence the Proxy Form and 
A�endance Slip are not annexed to this No�ce. 

7. The relevant details, pursuant to 1.2.5 of the Secretarial Standards on General 
Mee�ngs (SS- 2) and Regula�on 36(3) of the (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015, in respect of Director seeking 
appointment/re-appointment at the 15th AGM is provided in Annexure A of this 
No�ce. The Company has received the requisite consents/declara�ons for the 
appointment/re-appointment under the Companies Act, 2013 and the rules 
made thereunder. 

8. M/s. Link In�me India Private Limited, Registrar & Transfer Agent of the 
Company (“RTA”), shall be providing the facility for vo�ng and a�ending the 
AGM through VC. Members may note that the VC facility provided by RTA allows 
par�cipa�on of upto 1,000 members on a first-come-first-served basis. The 
members (holding 2% or more shareholding), promoters, ins�tu�onal investors, 
directors, key managerial personnel, the Chairpersons of the Audit Commi�ee, 
Nomina�on, Remunera�on and Board Governance Commi�ee and 
Stakeholders Rela�onship Commi�ee, auditors, scru�nizers, etc. can a�end the 
AGM without any restric�on on account of first-come-first-served principle. 
Members can login and join 15 (fi�een) minutes prior to the scheduled �me of 
mee�ng and the window for joining shall be kept open �ll the expiry of 15 
(fi�een) minutes a�er the scheduled �me. The detailed instruc�ons for remote 
e-vo�ng, par�cipa�on in the AGM through VC and for e-vo�ng during the AGM 
are provided in Annexure B a�ached to this No�ce.

ANNEXURE B

Remote e-Vo�ng Instruc�ons for shareholders:

As per the SEBI circular dated December 9, 2020, individual shareholders holding 
securi�es in demat mode can register directly with the depository or will have the 
op�on of accessing various ESP portals directly from their demat accounts.

Login method for Individual shareholders holding securi�es in demat mode is given 
below:

1. Individual Shareholders holding securi�es in demat mode with NSDL

1. Exis�ng IDeAS user can visit the e-Services website of NSDL viz. 
h�ps://eservices.nsdl.com either on a personal computer or on a mobile. 
On the e-Services home page click on the "Beneficial Owner" icon under 
"Login" which is available under 'IDeAS' sec�on, this will prompt you to 
enter your exis�ng User ID and Password. A�er successful authen�ca�on, 
you will be able to see e-Vo�ng services under Value added services. Click 
on "Access to e-Vo�ng" under e-Vo�ng services and you will be able to 
see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e. LINK INTIME and you will be re-directed to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2. If you are not registered for IDeAS e-Services, op�on to register is 
available at h�ps://eservices.nsdl.com. Select "Register Online for IDeAS 
Portal" or click at 
h�ps://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3. Visit the e-Vo�ng website of NSDL. Open web browser by typing the 
following URL: h�ps://eservices.nsdl.com either on a personal computer 
or on a mobile. Once the home page of e-Vo�ng system is launched, click 
on the icon "Login" which is available under 'Shareholder/Member' 
sec�on. A new screen will open. You will have to enter your User ID (i.e., 
your sixteen-digit demat account number held with NSDL), Password/OTP 
and a Verifica�on Code as shown on the screen. A�er successful 
authen�ca�on, you will be redirected to NSDL Depository site wherein 
you can see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e., LINK INTIME and you will be redirected to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2.    Individual Shareholders holding securi�es in demat mode with CDSL

1. Exis�ng users who have opted for Easi / Easiest, can login through their 
user ID and password. Op�on will be made available to reach e-Vo�ng 
page without any further authen�ca�on. The URL for users to login to 
Easi/Easiest are h�ps://web.cdslindia.com/myeasi/home/login or 
www.cdslindia.com and click on New System Myeasi.

2. A�er successful login of Easi/Easiest the user will be able to see the E 
Vo�ng Menu. The Menu will have links to the e-Vo�ng service provider 
i.e., LINK INTIME. Click on LINK INTIME and you will be redirected to 
“InstaVote” website for cas�ng your vote during the remote e-Vo�ng 
period.

3. If the user is not registered for Easi/Easiest, op�on to register is available 
at h�ps://web.cdslindia.com/myeasi/Registra�on/EasiRegistra�on. 

4. Alterna�vely, the user can directly access e-Vo�ng page by providing 
demat account number and PAN No. from a link in www.cdslindia.com 
home page. The system will authen�cate the user by sending an OTP to 
the registered Mobile & Email as recorded in the demat account. A�er 
successful authen�ca�on, the user will be provided links for the 
respec�ve ESP i.e., LINK INTIME. Click on LINK INTIME and user will be 
redirected to “InstaVote” website for cas�ng the vote during the remote 
e-Vo�ng period.

3. Individual Shareholders (holding securi�es in demat mode) login through 
their depository par�cipants

You can also login using the login creden�als of your demat account through 
your Depository Par�cipant registered with NSDL/CDSL for e-Vo�ng facility. 
Upon logging in, you will be able to see the e-Vo�ng op�on. Click on e-Vo�ng 
op�on, you will be redirected to NSDL/CDSL Depository site a�er successful 
authen�ca�on, wherein you can see e-Vo�ng feature. Click on company 
name or e-Vo�ng service provider name i.e., LINK INTIME and you will be 
redirected to “InstaVote” website for cas�ng your vote during the remote 
e-Vo�ng period.

Login method for Individual shareholders holding securi�es in physical form is given 
below:
There are no shareholders in our Company holding shares in physical form.

Cast your vote electronically:

1. A�er successful login, you will be able to see the no�fica�on for e-vo�ng. 
Select ‘View’ icon 

2. E-vo�ng page will appear
3. Refer the Resolu�on descrip�on and cast your vote by selec�ng your desired 

op�on ‘Favour/ Against’ (If you wish to view the en�re Resolu�on details, 
click on the ‘View Resolu�on’ file link) 

4. A�er selec�ng the desired op�on i.e., Favour / Against, click on ‘Submit’. A 
confirma�on box will be displayed. If you wish to confirm your vote, click on 
‘Yes’, else to change your vote, click on ‘No’ and accordingly modify your vote. 

Guidelines for Ins�tu�onal shareholders:

Ins�tu�onal shareholders (i.e., other than Individuals, HUF, NRI etc.) and Custodians 
are required to log on the e-vo�ng system of LIIPL at h�ps://instavote.linkin�me.co.in 
and register themselves as ‘Custodian / Mutual Fund / Corporate Body’. They are 
also required to upload a scanned cer�fied true copy of the board resolu�on 
/authority le�er/ power of a�orney etc. together with a�ested specimen signature of 
the duly authorised representa�ve(s) in PDF format in the ‘Custodian / Mutual Fund 
/ Corporate Body’ login for the Scru�nizer to verify the same. 

Helpdesk for Individual Shareholders holding securi�es in physical 
mode/Ins�tu�onal shareholders:

Shareholders facing any technical issue in login may contact Link In�me INSTAVOTE 
helpdesk by sending a request at eno�ces@linkin�me.co.in or contact on: - Tel: 022 – 
4918 6000.

Helpdesk for Individual Shareholders holding securi�es in demat mode:

Individual Shareholders holding securi�es in demat mode may contact the respec�ve 
helpdesk for any technical issues related to login through Depository i.e., NSDL and 
CDSL.

Individual Shareholders holding securi�es in Physical mode has forgo�en the 
password:
There are no shareholders in our Company holding shares in physical form.

Individual Shareholders holding securi�es in demat mode with NSDL/CDSL has 
forgo�en the password:

Shareholders who are unable to retrieve User ID/Password are advised to use Forget 
User ID and Forget Password op�on available at above men�oned 
depository/depository par�cipants website.

• It is strongly recommended not to share your password with any other person 
and take utmost care to keep your password confiden�al. 

• For shareholders/members holding shares in physical form, the details can be 
used only for vo�ng on the resolu�ons contained in this No�ce.

• During the vo�ng period, shareholders/members can login any number of 
�me �ll they have voted on the resolu�on(s) for a par�cular “Event”.

EXPLANATORY STATEMENT PURSUANT TO THE PROVISIONS OF SECTION 102 OF THE 
COMPANIES ACT, 2013.

Item No. 4

The shareholders of the Company at the Annual General Mee�ng held on July 20, 
2018, appointed Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an Independent 
Director of the Company for a term of five years with effect from June 19, 2018 upto 
June 18, 2023. 

He holds a Phd degree in technology and was dean of IIT Mumbai. He was in 
technology commi�ee of several large ins�tu�ons in India. His contribu�on to the 
Company during his first term of five years has been excep�onal especially in 
technology related areas and aspects. In view of this the Board has recommended 
that he shall be reappointed as an independent director for the second term of five 
years commencing from June 19, 2023. Dr. Sarda is a�aining the age of 75 on May 02, 
2023. In view of this his con�nua�on for second term would require shareholder’s 
approval by way of special resolu�on. 

In accordance with the provisions of Regula�on 17(1A) of SEBI (Lis�ng Obliga�ons and 
Disclosure Requirements) Regula�ons, 2015, no company shall appoint a person or 
con�nue the directorship of any person as a non-execu�ve director who has a�ained 
the age of seventy five years unless a special resolu�on is passed to that effect, as Dr 
Nandlal Laxminarayan Sarda has going to a�ained the age of 75 years and also 

sa�sfies all the related condi�ons of the regula�on, it is intended to seek approval of 
the shareholders by way of special resolu�on, for his re-appointment as 
non-execu�ve, Independent Director in compliance with the relevant provisions of 
the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.

Dr Nandlal Laxminarayan Sarda fulfils the core skills/exper�se/ capabili�es required in 
the context of the Company’s business and sector as men�oned in the Nomina�on 
and Remunera�on Policy of the Company. The Company has received a no�ce in 
wri�ng from Dr Nandlal Laxminarayan Sarda proposing his candidature for 
appointment as an Independent Director on the Board of the Company. 

Dr Nandlal Laxminarayan Sarda has given a declara�on to the Board that he meets the 
criteria of independence as provided in the Act and the Lis�ng Regula�ons. Also, the 
Company has received other necessary disclosures and declara�ons from Dr Nandlal 
Laxminarayan Sarda including the declara�on that he is not debarred from holding 
the office of director pursuant to any SEBI Order. In the opinion of the Board, Dr 
Nandlal Laxminarayan Sarda fulfils the condi�ons specified in the Act read with the 
Rules made thereunder and the Lis�ng Regula�ons, for re-appointment as 
Independent Director and he holds necessary qualifica�on, experience, and exper�se 
to serve as Independent Director on the Board of the Company. Also, in the opinion of 
the Board, Dr Nandlal Laxminarayan Sarda is independent of the Management. 

Pursuant to the provisions of Sec�ons 149 and 152 of the Companies Act, 2013, the 
Nomina�on and Remunera�on Commi�ee and the Board have recommended the 
appointment of Dr Nandlal Laxminarayan Sarda as an Independent Director on the 
Board of the Company. Dra� Le�er of appointment of Dr Nandlal Laxminarayan Sarda 
se�ng out the terms and condi�ons of appointment is being made available for 
inspec�on by the Members through electronic mode. 

Addi�onal informa�on in respect of Dr Nandlal Laxminarayan Sarda, pursuant to 
Regula�on 36 of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 
2015 and the Secretarial Standards on General Mee�ngs (SS-2), is provided at 
Annexure A to this No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 4 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Dr 
Nandlal Laxminarayan Sarda, are deemed to be concerned or interested financially or 
otherwise, in the proposed resolu�on.

Item No. 5

Mr. Venu Madhava holding DIN: 06748204 is associated with the Company as Board 

member since January 10, 2014, though his associa�on with Company is more than a 
decade. His guidance has been valuable to the Company. The Board of Directors of the 
Company at its mee�ng held on April 28, 2023, with recommenda�on of the 
Nomina�on and Remunera�on Commi�ee and, subject to the approval of members 
of the Company, has re-appointed Mr. Venu Madhava as Whole-�me Director of the 
Company for a period of five (5) years with effect from April 01, 2023 to March 31, 
2028 on the terms and condi�ons including remunera�on in accordance with norms 
laid down in Schedule V and other applicable provisions of Companies act, 2013 and 
rules made thereunder. The remunera�on of Mr. Venu Madhava for the period of five 
years would be as may be decided by the Board from �me to �me within the range of 
60,00,000/-to 1,20,00,000/- per annum with effect from April 01, 2023. Mr. Venu 
Madhava will also be eligible for such other perquisites as may be applicable to other 
Senior Management Employees of the Company.

Mr. Venu Madhava sa�sfies all the condi�ons set out in Para – I of Schedule V to the 
Act as also condi�ons set out under sub-sec�on (3) of Sec�on 196 of the Act for being 
eligible for re-appointment. He is not disqualified from being re-appointed as Director 
in terms of Sec�on 164 of the Act. 

Addi�onal informa�on in respect of Mr. Venu Madhava, pursuant to Regula�on 36 of 
SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 and the 
Secretarial Standards on General Mee�ngs (SS-2), is provided at Annexure A to this 
No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 5 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Mr. 
Venu Madhava, are deemed to be concerned or interested financially or otherwise, in 
the proposed resolu�on.

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001

ANNEXURE A

Details of Directors seeking appointment/re-appointment

Informa�on pursuant to 1.2.5 of the Secretarial Standards on General Mee�ngs (SS- 
2) and regula�on 36(3) of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 regarding Director seeking appointment/re-appointment.
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ANNUAL GENERAL MEETING NOTICE

No�ce is hereby given that the 15th Annual General Mee�ng of the members of 
eMudhra Limited, will be held on June 29, 2023 at 11:00 a.m. IST through Video 
Conferencing / Other Audio-Visual means without the physical presence of the 
members at a common venue, to transact the following business. The venue of the 
mee�ng shall be deemed to be the registered office of the company.

Ordinary Business

1. To receive, consider and adopt: 

a. The Audited Standalone Financial Statements of the Company for the financial 
year ended March 31, 2023, together with the Reports of the Board of 
Directors and the Auditors thereon; and 

b. The Audited Consolidated Financial Statements of the Company for the 
financial year ended March 31, 2023, together with the Report of the Auditors 
thereon.

2. To Declare Dividend on Preference Shares and Equity Shares for the financial year  
2022-23

3.  To appoint a director in place of Mr. Venu Madhava (DIN: 06748204), who re�res  
by rota�on and, being eligible, offers himself for re-appointment.

Special Business

4. Re-appointment of Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an 
Independent Director of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 149 and 152, read with Schedule IV and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, Dr Nandlal Laxminarayan Sarda holding DIN: 00147782 (Age 75 years) who 
was appointed as an Independent Director of the Company with effect from June 19, 
2018 at the Annual General Mee�ng held on July 20, 2018, for a term of five years and 

who holds office of the Independent Director upto June 18, 2023 and who has 
submi�ed a declara�on that he meets the criteria of independence as provided in the 
Act and the Lis�ng regula�ons, and is eligible for re-appointment as an Independent 
Director, be and is hereby re-appointed as an Independent Director of the Company, 
not liable to re�re by rota�on, to hold office for a second term of five years with effect 
from June 19, 2023 to June 18, 2028. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby 
severally authorized to do and perform all such acts, deeds, ma�ers and things, as 
may be considered necessary, desirable or expedient to give effect to this resolu�on.”

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

5. Re-appointment of Mr. Venu Madhava (DIN: 06748204) as a Whole-Time Director 
of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 196 and 197 read with Schedule V and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, recommenda�ons of the Board of Directors, and subject to such other 
consents and permission as may be necessary, approval of the shareholders of the 
Company be and is hereby accorded for the appointment of Mr. Venu Madhava 
holding DIN: 06748204 as Whole-�me Director for period of five years from April 01, 
2023 with remunera�on ranging from Rs. 60,00,000/- to 1,20,00,000/ per annum as 
may be decided by the Board of Directors from �me to �me and with all other 
perquisites as may be applicable to other Senior Management Employees of the 
Company. 

RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in any 
financial year, the remunera�on payable to Mr. Venu Madhava, by way of salary, 
allowance and perquisites, shall not exceed the maximum limits as prescribed under 
schedule V of the Companies Act, 2013.

RESOLVED FURTHER THAT Mr. V Srinivasan, Chairman of the Company and Mr. Venu 
Madhava, Whole-Time Director of the Company be and are hereby severally 

authorized to do and perform all such acts, deeds, ma�ers and things, as may be 
considered necessary, desirable or expedient to give effect to this resolu�on.

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001 

NOTES

1. The Ministry of Corporate Affairs (“MCA”) vide its General Circular Nos. 14/ 
2020 dated April 8, 2020 and 17/ 2020 dated April 13, 2020, followed by 
General Circular Nos. 20/2020 dated May 5, 2020, No.02/2021 dated January 
13, 2021, 19/2021 dated December 8, 2021, No. 21/2021 dated December 14, 
2021, and No. 11/2022 dated December 28, 2022 and Circular dated January 
15, 2021 read with Circular dated May 12, 2020 issued by the Securi�es and 
Exchange Board of India (collec�vely referred to as “Circulars”), has permi�ed 
the holding of the annual general mee�ng through Video Conferencing (“VC”) 
or through other audio-visual means (“OAVM”), without the physical presence 
of the Members at a common venue. In compliance with the provisions of the 
Companies Act, 2013 (“the Act”), SEBI (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015 (“Lis�ng Regula�ons”) and Circulars, the 
Annual General Mee�ng (“Mee�ng” or “AGM”) of the Company is being held 
through VC / OAVM. 

2. The AGM is being held pursuant to the MCA and SEBI circulars through VC/ 
OAVM, the requirement of physical a�endance of members has been dispensed 
with. Accordingly, in terms of the MCA circulars, the facility for appointment of 
proxies by the members will not be available for this AGM and hence the proxy 
form, a�endance slip and route map of AGM are not annexed to this no�ce. 

3. In line with the aforesaid MCA Circulars and SEBI Circular dated May 12, 2020, 
the No�ce of AGM is being sent only through electronic mode to those 
Members whose email addresses are registered with the 
Company/Depositories. Member may note that No�ce has been uploaded on 
the website of the Company at www.emudhra.com. The No�ce can also be 
accessed from the websites of the Stock Exchanges i.e., BSE Limited and 
Na�onal Stock Exchange of India Limited at www.bseindia.com and 
www.nseindia.com respec�vely and the AGM No�ce is also available on the 
website of M/s. Link In�me India Private Limited (agency for providing the 
Remote e-Vo�ng facility) i.e., h�ps://linkin�me.co.in.

4. The Explanatory Statement pursuant to the provisions of Sec�ons 102 and 110 
of the Act read with Rule 22 of the Rules sta�ng material facts and reasons for 
the proposed resolu�on, is annexed hereto and forms part of this No�ce.

5. The proceedings of the AGM shall be deemed to be conducted at the Registered 
Office of the Company situated at eMudhra Digital Campus, No. 12-P1-A & 
12-P1-B, Bangalore IT Park Industrial Area, B K Palaya, North, Jala Hobli, 
Bengaluru, Karnataka 562149 India, which shall be the deemed Venue of the 

AGM. Since the AGM will be held through VC, the Route Map is not annexed to 
this No�ce. 

6. Since this AGM is being held through VC, physical a�endance of members has
been dispensed with. Accordingly, the facility for appointment of proxies by the
members will not be available for the AGM and hence the Proxy Form and
A�endance Slip are not annexed to this No�ce.

7. The relevant details, pursuant to 1.2.5 of the Secretarial Standards on General
Mee�ngs (SS- 2) and Regula�on 36(3) of the (Lis�ng Obliga�ons and Disclosure
Requirements) Regula�ons, 2015, in respect of Director seeking
appointment/re-appointment at the 15th AGM is provided in Annexure A of this
No�ce. The Company has received the requisite consents/declara�ons for the
appointment/re-appointment under the Companies Act, 2013 and the rules
made thereunder.

8. M/s. Link In�me India Private Limited, Registrar & Transfer Agent of the
Company (“RTA”), shall be providing the facility for vo�ng and a�ending the
AGM through VC. Members may note that the VC facility provided by RTA allows
par�cipa�on of upto 1,000 members on a first-come-first-served basis. The
members (holding 2% or more shareholding), promoters, ins�tu�onal investors,
directors, key managerial personnel, the Chairpersons of the Audit Commi�ee,
Nomina�on, Remunera�on and Board Governance Commi�ee and
Stakeholders Rela�onship Commi�ee, auditors, scru�nizers, etc. can a�end the
AGM without any restric�on on account of first-come-first-served principle.
Members can login and join 15 (fi�een) minutes prior to the scheduled �me of
mee�ng and the window for joining shall be kept open �ll the expiry of 15
(fi�een) minutes a�er the scheduled �me. The detailed instruc�ons for remote
e-vo�ng, par�cipa�on in the AGM through VC and for e-vo�ng during the AGM
are provided in Annexure B a�ached to this No�ce.

ANNEXURE B

Remote e-Vo�ng Instruc�ons for shareholders:

As per the SEBI circular dated December 9, 2020, individual shareholders holding 
securi�es in demat mode can register directly with the depository or will have the 
op�on of accessing various ESP portals directly from their demat accounts.

Login method for Individual shareholders holding securi�es in demat mode is given 
below:

1. Individual Shareholders holding securi�es in demat mode with NSDL

1. Exis�ng IDeAS user can visit the e-Services website of NSDL viz. 
h�ps://eservices.nsdl.com either on a personal computer or on a mobile. 
On the e-Services home page click on the "Beneficial Owner" icon under 
"Login" which is available under 'IDeAS' sec�on, this will prompt you to 
enter your exis�ng User ID and Password. A�er successful authen�ca�on, 
you will be able to see e-Vo�ng services under Value added services. Click 
on "Access to e-Vo�ng" under e-Vo�ng services and you will be able to 
see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e. LINK INTIME and you will be re-directed to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2. If you are not registered for IDeAS e-Services, op�on to register is 
available at h�ps://eservices.nsdl.com. Select "Register Online for IDeAS 
Portal" or click at 
h�ps://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3. Visit the e-Vo�ng website of NSDL. Open web browser by typing the 
following URL: h�ps://eservices.nsdl.com either on a personal computer 
or on a mobile. Once the home page of e-Vo�ng system is launched, click 
on the icon "Login" which is available under 'Shareholder/Member' 
sec�on. A new screen will open. You will have to enter your User ID (i.e., 
your sixteen-digit demat account number held with NSDL), Password/OTP 
and a Verifica�on Code as shown on the screen. A�er successful 
authen�ca�on, you will be redirected to NSDL Depository site wherein 
you can see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e., LINK INTIME and you will be redirected to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2.    Individual Shareholders holding securi�es in demat mode with CDSL

1. Exis�ng users who have opted for Easi / Easiest, can login through their 
user ID and password. Op�on will be made available to reach e-Vo�ng 
page without any further authen�ca�on. The URL for users to login to 
Easi/Easiest are h�ps://web.cdslindia.com/myeasi/home/login or 
www.cdslindia.com and click on New System Myeasi.

2. A�er successful login of Easi/Easiest the user will be able to see the E 
Vo�ng Menu. The Menu will have links to the e-Vo�ng service provider 
i.e., LINK INTIME. Click on LINK INTIME and you will be redirected to 
“InstaVote” website for cas�ng your vote during the remote e-Vo�ng 
period.

3. If the user is not registered for Easi/Easiest, op�on to register is available 
at h�ps://web.cdslindia.com/myeasi/Registra�on/EasiRegistra�on. 

4. Alterna�vely, the user can directly access e-Vo�ng page by providing 
demat account number and PAN No. from a link in www.cdslindia.com 
home page. The system will authen�cate the user by sending an OTP to 
the registered Mobile & Email as recorded in the demat account. A�er 
successful authen�ca�on, the user will be provided links for the 
respec�ve ESP i.e., LINK INTIME. Click on LINK INTIME and user will be 
redirected to “InstaVote” website for cas�ng the vote during the remote 
e-Vo�ng period.

3. Individual Shareholders (holding securi�es in demat mode) login through 
their depository par�cipants

You can also login using the login creden�als of your demat account through 
your Depository Par�cipant registered with NSDL/CDSL for e-Vo�ng facility. 
Upon logging in, you will be able to see the e-Vo�ng op�on. Click on e-Vo�ng 
op�on, you will be redirected to NSDL/CDSL Depository site a�er successful 
authen�ca�on, wherein you can see e-Vo�ng feature. Click on company 
name or e-Vo�ng service provider name i.e., LINK INTIME and you will be 
redirected to “InstaVote” website for cas�ng your vote during the remote 
e-Vo�ng period.

Login method for Individual shareholders holding securi�es in physical form is given 
below:
There are no shareholders in our Company holding shares in physical form.

Cast your vote electronically:

1. A�er successful login, you will be able to see the no�fica�on for e-vo�ng. 
Select ‘View’ icon 

2. E-vo�ng page will appear
3. Refer the Resolu�on descrip�on and cast your vote by selec�ng your desired 

op�on ‘Favour/ Against’ (If you wish to view the en�re Resolu�on details, 
click on the ‘View Resolu�on’ file link) 

4. A�er selec�ng the desired op�on i.e., Favour / Against, click on ‘Submit’. A 
confirma�on box will be displayed. If you wish to confirm your vote, click on 
‘Yes’, else to change your vote, click on ‘No’ and accordingly modify your vote. 

Guidelines for Ins�tu�onal shareholders:

Ins�tu�onal shareholders (i.e., other than Individuals, HUF, NRI etc.) and Custodians 
are required to log on the e-vo�ng system of LIIPL at h�ps://instavote.linkin�me.co.in 
and register themselves as ‘Custodian / Mutual Fund / Corporate Body’. They are 
also required to upload a scanned cer�fied true copy of the board resolu�on 
/authority le�er/ power of a�orney etc. together with a�ested specimen signature of 
the duly authorised representa�ve(s) in PDF format in the ‘Custodian / Mutual Fund 
/ Corporate Body’ login for the Scru�nizer to verify the same. 

Helpdesk for Individual Shareholders holding securi�es in physical 
mode/Ins�tu�onal shareholders:

Shareholders facing any technical issue in login may contact Link In�me INSTAVOTE 
helpdesk by sending a request at eno�ces@linkin�me.co.in or contact on: - Tel: 022 – 
4918 6000.

Helpdesk for Individual Shareholders holding securi�es in demat mode:

Individual Shareholders holding securi�es in demat mode may contact the respec�ve 
helpdesk for any technical issues related to login through Depository i.e., NSDL and 
CDSL.

Individual Shareholders holding securi�es in Physical mode has forgo�en the 
password:
There are no shareholders in our Company holding shares in physical form.

Individual Shareholders holding securi�es in demat mode with NSDL/CDSL has 
forgo�en the password:

Shareholders who are unable to retrieve User ID/Password are advised to use Forget 
User ID and Forget Password op�on available at above men�oned 
depository/depository par�cipants website.

• It is strongly recommended not to share your password with any other person 
and take utmost care to keep your password confiden�al. 

• For shareholders/members holding shares in physical form, the details can be 
used only for vo�ng on the resolu�ons contained in this No�ce.

• During the vo�ng period, shareholders/members can login any number of 
�me �ll they have voted on the resolu�on(s) for a par�cular “Event”.

EXPLANATORY STATEMENT PURSUANT TO THE PROVISIONS OF SECTION 102 OF THE 
COMPANIES ACT, 2013.

Item No. 4

The shareholders of the Company at the Annual General Mee�ng held on July 20, 
2018, appointed Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an Independent 
Director of the Company for a term of five years with effect from June 19, 2018 upto 
June 18, 2023. 

He holds a Phd degree in technology and was dean of IIT Mumbai. He was in 
technology commi�ee of several large ins�tu�ons in India. His contribu�on to the 
Company during his first term of five years has been excep�onal especially in 
technology related areas and aspects. In view of this the Board has recommended 
that he shall be reappointed as an independent director for the second term of five 
years commencing from June 19, 2023. Dr. Sarda is a�aining the age of 75 on May 02, 
2023. In view of this his con�nua�on for second term would require shareholder’s 
approval by way of special resolu�on. 

In accordance with the provisions of Regula�on 17(1A) of SEBI (Lis�ng Obliga�ons and 
Disclosure Requirements) Regula�ons, 2015, no company shall appoint a person or 
con�nue the directorship of any person as a non-execu�ve director who has a�ained 
the age of seventy five years unless a special resolu�on is passed to that effect, as Dr 
Nandlal Laxminarayan Sarda has going to a�ained the age of 75 years and also 

sa�sfies all the related condi�ons of the regula�on, it is intended to seek approval of 
the shareholders by way of special resolu�on, for his re-appointment as 
non-execu�ve, Independent Director in compliance with the relevant provisions of 
the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.

Dr Nandlal Laxminarayan Sarda fulfils the core skills/exper�se/ capabili�es required in 
the context of the Company’s business and sector as men�oned in the Nomina�on 
and Remunera�on Policy of the Company. The Company has received a no�ce in 
wri�ng from Dr Nandlal Laxminarayan Sarda proposing his candidature for 
appointment as an Independent Director on the Board of the Company. 

Dr Nandlal Laxminarayan Sarda has given a declara�on to the Board that he meets the 
criteria of independence as provided in the Act and the Lis�ng Regula�ons. Also, the 
Company has received other necessary disclosures and declara�ons from Dr Nandlal 
Laxminarayan Sarda including the declara�on that he is not debarred from holding 
the office of director pursuant to any SEBI Order. In the opinion of the Board, Dr 
Nandlal Laxminarayan Sarda fulfils the condi�ons specified in the Act read with the 
Rules made thereunder and the Lis�ng Regula�ons, for re-appointment as 
Independent Director and he holds necessary qualifica�on, experience, and exper�se 
to serve as Independent Director on the Board of the Company. Also, in the opinion of 
the Board, Dr Nandlal Laxminarayan Sarda is independent of the Management. 

Pursuant to the provisions of Sec�ons 149 and 152 of the Companies Act, 2013, the 
Nomina�on and Remunera�on Commi�ee and the Board have recommended the 
appointment of Dr Nandlal Laxminarayan Sarda as an Independent Director on the 
Board of the Company. Dra� Le�er of appointment of Dr Nandlal Laxminarayan Sarda 
se�ng out the terms and condi�ons of appointment is being made available for 
inspec�on by the Members through electronic mode. 

Addi�onal informa�on in respect of Dr Nandlal Laxminarayan Sarda, pursuant to 
Regula�on 36 of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 
2015 and the Secretarial Standards on General Mee�ngs (SS-2), is provided at 
Annexure A to this No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 4 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Dr 
Nandlal Laxminarayan Sarda, are deemed to be concerned or interested financially or 
otherwise, in the proposed resolu�on.

Item No. 5

Mr. Venu Madhava holding DIN: 06748204 is associated with the Company as Board 

member since January 10, 2014, though his associa�on with Company is more than a 
decade. His guidance has been valuable to the Company. The Board of Directors of the 
Company at its mee�ng held on April 28, 2023, with recommenda�on of the 
Nomina�on and Remunera�on Commi�ee and, subject to the approval of members 
of the Company, has re-appointed Mr. Venu Madhava as Whole-�me Director of the 
Company for a period of five (5) years with effect from April 01, 2023 to March 31, 
2028 on the terms and condi�ons including remunera�on in accordance with norms 
laid down in Schedule V and other applicable provisions of Companies act, 2013 and 
rules made thereunder. The remunera�on of Mr. Venu Madhava for the period of five 
years would be as may be decided by the Board from �me to �me within the range of 
60,00,000/-to 1,20,00,000/- per annum with effect from April 01, 2023. Mr. Venu 
Madhava will also be eligible for such other perquisites as may be applicable to other 
Senior Management Employees of the Company.

Mr. Venu Madhava sa�sfies all the condi�ons set out in Para – I of Schedule V to the 
Act as also condi�ons set out under sub-sec�on (3) of Sec�on 196 of the Act for being 
eligible for re-appointment. He is not disqualified from being re-appointed as Director 
in terms of Sec�on 164 of the Act. 

Addi�onal informa�on in respect of Mr. Venu Madhava, pursuant to Regula�on 36 of 
SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 and the 
Secretarial Standards on General Mee�ngs (SS-2), is provided at Annexure A to this 
No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 5 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Mr. 
Venu Madhava, are deemed to be concerned or interested financially or otherwise, in 
the proposed resolu�on.

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001

ANNEXURE A

Details of Directors seeking appointment/re-appointment

Informa�on pursuant to 1.2.5 of the Secretarial Standards on General Mee�ngs (SS- 
2) and regula�on 36(3) of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 regarding Director seeking appointment/re-appointment.
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ANNUAL GENERAL MEETING NOTICE

No�ce is hereby given that the 15th Annual General Mee�ng of the members of 
eMudhra Limited, will be held on June 29, 2023 at 11:00 a.m. IST through Video 
Conferencing / Other Audio-Visual means without the physical presence of the 
members at a common venue, to transact the following business. The venue of the 
mee�ng shall be deemed to be the registered office of the company.

Ordinary Business

1. To receive, consider and adopt: 

a. The Audited Standalone Financial Statements of the Company for the financial 
year ended March 31, 2023, together with the Reports of the Board of 
Directors and the Auditors thereon; and 

b. The Audited Consolidated Financial Statements of the Company for the 
financial year ended March 31, 2023, together with the Report of the Auditors 
thereon.

2. To Declare Dividend on Preference Shares and Equity Shares for the financial year  
2022-23

3.  To appoint a director in place of Mr. Venu Madhava (DIN: 06748204), who re�res  
by rota�on and, being eligible, offers himself for re-appointment.

Special Business

4. Re-appointment of Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an 
Independent Director of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 149 and 152, read with Schedule IV and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, Dr Nandlal Laxminarayan Sarda holding DIN: 00147782 (Age 75 years) who 
was appointed as an Independent Director of the Company with effect from June 19, 
2018 at the Annual General Mee�ng held on July 20, 2018, for a term of five years and 

who holds office of the Independent Director upto June 18, 2023 and who has 
submi�ed a declara�on that he meets the criteria of independence as provided in the 
Act and the Lis�ng regula�ons, and is eligible for re-appointment as an Independent 
Director, be and is hereby re-appointed as an Independent Director of the Company, 
not liable to re�re by rota�on, to hold office for a second term of five years with effect 
from June 19, 2023 to June 18, 2028. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby 
severally authorized to do and perform all such acts, deeds, ma�ers and things, as 
may be considered necessary, desirable or expedient to give effect to this resolu�on.”

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

5. Re-appointment of Mr. Venu Madhava (DIN: 06748204) as a Whole-Time Director 
of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 196 and 197 read with Schedule V and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, recommenda�ons of the Board of Directors, and subject to such other 
consents and permission as may be necessary, approval of the shareholders of the 
Company be and is hereby accorded for the appointment of Mr. Venu Madhava 
holding DIN: 06748204 as Whole-�me Director for period of five years from April 01, 
2023 with remunera�on ranging from Rs. 60,00,000/- to 1,20,00,000/ per annum as 
may be decided by the Board of Directors from �me to �me and with all other 
perquisites as may be applicable to other Senior Management Employees of the 
Company. 

RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in any 
financial year, the remunera�on payable to Mr. Venu Madhava, by way of salary, 
allowance and perquisites, shall not exceed the maximum limits as prescribed under 
schedule V of the Companies Act, 2013.

RESOLVED FURTHER THAT Mr. V Srinivasan, Chairman of the Company and Mr. Venu 
Madhava, Whole-Time Director of the Company be and are hereby severally 

authorized to do and perform all such acts, deeds, ma�ers and things, as may be 
considered necessary, desirable or expedient to give effect to this resolu�on.

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001 

NOTES

1. The Ministry of Corporate Affairs (“MCA”) vide its General Circular Nos. 14/ 
2020 dated April 8, 2020 and 17/ 2020 dated April 13, 2020, followed by 
General Circular Nos. 20/2020 dated May 5, 2020, No.02/2021 dated January 
13, 2021, 19/2021 dated December 8, 2021, No. 21/2021 dated December 14, 
2021, and No. 11/2022 dated December 28, 2022 and Circular dated January 
15, 2021 read with Circular dated May 12, 2020 issued by the Securi�es and 
Exchange Board of India (collec�vely referred to as “Circulars”), has permi�ed 
the holding of the annual general mee�ng through Video Conferencing (“VC”) 
or through other audio-visual means (“OAVM”), without the physical presence 
of the Members at a common venue. In compliance with the provisions of the 
Companies Act, 2013 (“the Act”), SEBI (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015 (“Lis�ng Regula�ons”) and Circulars, the 
Annual General Mee�ng (“Mee�ng” or “AGM”) of the Company is being held 
through VC / OAVM. 

2. The AGM is being held pursuant to the MCA and SEBI circulars through VC/ 
OAVM, the requirement of physical a�endance of members has been dispensed 
with. Accordingly, in terms of the MCA circulars, the facility for appointment of 
proxies by the members will not be available for this AGM and hence the proxy 
form, a�endance slip and route map of AGM are not annexed to this no�ce. 

3. In line with the aforesaid MCA Circulars and SEBI Circular dated May 12, 2020, 
the No�ce of AGM is being sent only through electronic mode to those 
Members whose email addresses are registered with the 
Company/Depositories. Member may note that No�ce has been uploaded on 
the website of the Company at www.emudhra.com. The No�ce can also be 
accessed from the websites of the Stock Exchanges i.e., BSE Limited and 
Na�onal Stock Exchange of India Limited at www.bseindia.com and 
www.nseindia.com respec�vely and the AGM No�ce is also available on the 
website of M/s. Link In�me India Private Limited (agency for providing the 
Remote e-Vo�ng facility) i.e., h�ps://linkin�me.co.in.

4. The Explanatory Statement pursuant to the provisions of Sec�ons 102 and 110 
of the Act read with Rule 22 of the Rules sta�ng material facts and reasons for 
the proposed resolu�on, is annexed hereto and forms part of this No�ce.

5. The proceedings of the AGM shall be deemed to be conducted at the Registered 
Office of the Company situated at eMudhra Digital Campus, No. 12-P1-A & 
12-P1-B, Bangalore IT Park Industrial Area, B K Palaya, North, Jala Hobli, 
Bengaluru, Karnataka 562149 India, which shall be the deemed Venue of the 

AGM. Since the AGM will be held through VC, the Route Map is not annexed to 
this No�ce. 

6. Since this AGM is being held through VC, physical a�endance of members has 
been dispensed with. Accordingly, the facility for appointment of proxies by the 
members will not be available for the AGM and hence the Proxy Form and 
A�endance Slip are not annexed to this No�ce. 

7. The relevant details, pursuant to 1.2.5 of the Secretarial Standards on General 
Mee�ngs (SS- 2) and Regula�on 36(3) of the (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015, in respect of Director seeking 
appointment/re-appointment at the 15th AGM is provided in Annexure A of this 
No�ce. The Company has received the requisite consents/declara�ons for the 
appointment/re-appointment under the Companies Act, 2013 and the rules 
made thereunder. 

8. M/s. Link In�me India Private Limited, Registrar & Transfer Agent of the 
Company (“RTA”), shall be providing the facility for vo�ng and a�ending the 
AGM through VC. Members may note that the VC facility provided by RTA allows 
par�cipa�on of upto 1,000 members on a first-come-first-served basis. The 
members (holding 2% or more shareholding), promoters, ins�tu�onal investors, 
directors, key managerial personnel, the Chairpersons of the Audit Commi�ee, 
Nomina�on, Remunera�on and Board Governance Commi�ee and 
Stakeholders Rela�onship Commi�ee, auditors, scru�nizers, etc. can a�end the 
AGM without any restric�on on account of first-come-first-served principle. 
Members can login and join 15 (fi�een) minutes prior to the scheduled �me of 
mee�ng and the window for joining shall be kept open �ll the expiry of 15 
(fi�een) minutes a�er the scheduled �me. The detailed instruc�ons for remote 
e-vo�ng, par�cipa�on in the AGM through VC and for e-vo�ng during the AGM 
are provided in Annexure B a�ached to this No�ce.

ANNEXURE B

Remote e-Vo�ng Instruc�ons for shareholders:

As per the SEBI circular dated December 9, 2020, individual shareholders holding 
securi�es in demat mode can register directly with the depository or will have the 
op�on of accessing various ESP portals directly from their demat accounts.

Login method for Individual shareholders holding securi�es in demat mode is given 
below:

1. Individual Shareholders holding securi�es in demat mode with NSDL

1. Exis�ng IDeAS user can visit the e-Services website of NSDL viz. 
h�ps://eservices.nsdl.com either on a personal computer or on a mobile. 
On the e-Services home page click on the "Beneficial Owner" icon under 
"Login" which is available under 'IDeAS' sec�on, this will prompt you to 
enter your exis�ng User ID and Password. A�er successful authen�ca�on, 
you will be able to see e-Vo�ng services under Value added services. Click 
on "Access to e-Vo�ng" under e-Vo�ng services and you will be able to 
see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e. LINK INTIME and you will be re-directed to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2. If you are not registered for IDeAS e-Services, op�on to register is 
available at h�ps://eservices.nsdl.com. Select "Register Online for IDeAS 
Portal" or click at 
h�ps://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3. Visit the e-Vo�ng website of NSDL. Open web browser by typing the 
following URL: h�ps://eservices.nsdl.com either on a personal computer 
or on a mobile. Once the home page of e-Vo�ng system is launched, click 
on the icon "Login" which is available under 'Shareholder/Member' 
sec�on. A new screen will open. You will have to enter your User ID (i.e., 
your sixteen-digit demat account number held with NSDL), Password/OTP 
and a Verifica�on Code as shown on the screen. A�er successful 
authen�ca�on, you will be redirected to NSDL Depository site wherein 
you can see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e., LINK INTIME and you will be redirected to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2.    Individual Shareholders holding securi�es in demat mode with CDSL

1. Exis�ng users who have opted for Easi / Easiest, can login through their 
user ID and password. Op�on will be made available to reach e-Vo�ng 
page without any further authen�ca�on. The URL for users to login to 
Easi/Easiest are h�ps://web.cdslindia.com/myeasi/home/login or 
www.cdslindia.com and click on New System Myeasi.

2. A�er successful login of Easi/Easiest the user will be able to see the E 
Vo�ng Menu. The Menu will have links to the e-Vo�ng service provider 
i.e., LINK INTIME. Click on LINK INTIME and you will be redirected to 
“InstaVote” website for cas�ng your vote during the remote e-Vo�ng 
period.

3. If the user is not registered for Easi/Easiest, op�on to register is available 
at h�ps://web.cdslindia.com/myeasi/Registra�on/EasiRegistra�on. 

4. Alterna�vely, the user can directly access e-Vo�ng page by providing 
demat account number and PAN No. from a link in www.cdslindia.com 
home page. The system will authen�cate the user by sending an OTP to 
the registered Mobile & Email as recorded in the demat account. A�er 
successful authen�ca�on, the user will be provided links for the 
respec�ve ESP i.e., LINK INTIME. Click on LINK INTIME and user will be 
redirected to “InstaVote” website for cas�ng the vote during the remote 
e-Vo�ng period.

3. Individual Shareholders (holding securi�es in demat mode) login through 
their depository par�cipants

You can also login using the login creden�als of your demat account through 
your Depository Par�cipant registered with NSDL/CDSL for e-Vo�ng facility. 
Upon logging in, you will be able to see the e-Vo�ng op�on. Click on e-Vo�ng 
op�on, you will be redirected to NSDL/CDSL Depository site a�er successful 
authen�ca�on, wherein you can see e-Vo�ng feature. Click on company 
name or e-Vo�ng service provider name i.e., LINK INTIME and you will be 
redirected to “InstaVote” website for cas�ng your vote during the remote 
e-Vo�ng period.

Login method for Individual shareholders holding securi�es in physical form is given 
below:
There are no shareholders in our Company holding shares in physical form.

Cast your vote electronically:

1. A�er successful login, you will be able to see the no�fica�on for e-vo�ng. 
Select ‘View’ icon 

2. E-vo�ng page will appear
3. Refer the Resolu�on descrip�on and cast your vote by selec�ng your desired 

op�on ‘Favour/ Against’ (If you wish to view the en�re Resolu�on details, 
click on the ‘View Resolu�on’ file link) 

4. A�er selec�ng the desired op�on i.e., Favour / Against, click on ‘Submit’. A 
confirma�on box will be displayed. If you wish to confirm your vote, click on 
‘Yes’, else to change your vote, click on ‘No’ and accordingly modify your vote. 

Guidelines for Ins�tu�onal shareholders:

Ins�tu�onal shareholders (i.e., other than Individuals, HUF, NRI etc.) and Custodians 
are required to log on the e-vo�ng system of LIIPL at h�ps://instavote.linkin�me.co.in 
and register themselves as ‘Custodian / Mutual Fund / Corporate Body’. They are 
also required to upload a scanned cer�fied true copy of the board resolu�on 
/authority le�er/ power of a�orney etc. together with a�ested specimen signature of 
the duly authorised representa�ve(s) in PDF format in the ‘Custodian / Mutual Fund 
/ Corporate Body’ login for the Scru�nizer to verify the same. 

Helpdesk for Individual Shareholders holding securi�es in physical 
mode/Ins�tu�onal shareholders:

Shareholders facing any technical issue in login may contact Link In�me INSTAVOTE 
helpdesk by sending a request at eno�ces@linkin�me.co.in or contact on: - Tel: 022 – 
4918 6000.

Helpdesk for Individual Shareholders holding securi�es in demat mode:

Individual Shareholders holding securi�es in demat mode may contact the respec�ve 
helpdesk for any technical issues related to login through Depository i.e., NSDL and 
CDSL.

Individual Shareholders holding securi�es in Physical mode has forgo�en the 
password:
There are no shareholders in our Company holding shares in physical form.

Individual Shareholders holding securi�es in demat mode with NSDL/CDSL has 
forgo�en the password:

Shareholders who are unable to retrieve User ID/Password are advised to use Forget 
User ID and Forget Password op�on available at above men�oned 
depository/depository par�cipants website.

• It is strongly recommended not to share your password with any other person 
and take utmost care to keep your password confiden�al. 

• For shareholders/members holding shares in physical form, the details can be 
used only for vo�ng on the resolu�ons contained in this No�ce.

• During the vo�ng period, shareholders/members can login any number of 
�me �ll they have voted on the resolu�on(s) for a par�cular “Event”.

EXPLANATORY STATEMENT PURSUANT TO THE PROVISIONS OF SECTION 102 OF THE 
COMPANIES ACT, 2013.

Item No. 4

The shareholders of the Company at the Annual General Mee�ng held on July 20, 
2018, appointed Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an Independent 
Director of the Company for a term of five years with effect from June 19, 2018 upto 
June 18, 2023. 

He holds a Phd degree in technology and was dean of IIT Mumbai. He was in 
technology commi�ee of several large ins�tu�ons in India. His contribu�on to the 
Company during his first term of five years has been excep�onal especially in 
technology related areas and aspects. In view of this the Board has recommended 
that he shall be reappointed as an independent director for the second term of five 
years commencing from June 19, 2023. Dr. Sarda is a�aining the age of 75 on May 02, 
2023. In view of this his con�nua�on for second term would require shareholder’s 
approval by way of special resolu�on. 

In accordance with the provisions of Regula�on 17(1A) of SEBI (Lis�ng Obliga�ons and 
Disclosure Requirements) Regula�ons, 2015, no company shall appoint a person or 
con�nue the directorship of any person as a non-execu�ve director who has a�ained 
the age of seventy five years unless a special resolu�on is passed to that effect, as Dr 
Nandlal Laxminarayan Sarda has going to a�ained the age of 75 years and also 

sa�sfies all the related condi�ons of the regula�on, it is intended to seek approval of 
the shareholders by way of special resolu�on, for his re-appointment as 
non-execu�ve, Independent Director in compliance with the relevant provisions of 
the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.

Dr Nandlal Laxminarayan Sarda fulfils the core skills/exper�se/ capabili�es required in 
the context of the Company’s business and sector as men�oned in the Nomina�on 
and Remunera�on Policy of the Company. The Company has received a no�ce in 
wri�ng from Dr Nandlal Laxminarayan Sarda proposing his candidature for 
appointment as an Independent Director on the Board of the Company. 

Dr Nandlal Laxminarayan Sarda has given a declara�on to the Board that he meets the 
criteria of independence as provided in the Act and the Lis�ng Regula�ons. Also, the 
Company has received other necessary disclosures and declara�ons from Dr Nandlal 
Laxminarayan Sarda including the declara�on that he is not debarred from holding 
the office of director pursuant to any SEBI Order. In the opinion of the Board, Dr 
Nandlal Laxminarayan Sarda fulfils the condi�ons specified in the Act read with the 
Rules made thereunder and the Lis�ng Regula�ons, for re-appointment as 
Independent Director and he holds necessary qualifica�on, experience, and exper�se 
to serve as Independent Director on the Board of the Company. Also, in the opinion of 
the Board, Dr Nandlal Laxminarayan Sarda is independent of the Management. 

Pursuant to the provisions of Sec�ons 149 and 152 of the Companies Act, 2013, the 
Nomina�on and Remunera�on Commi�ee and the Board have recommended the 
appointment of Dr Nandlal Laxminarayan Sarda as an Independent Director on the 
Board of the Company. Dra� Le�er of appointment of Dr Nandlal Laxminarayan Sarda 
se�ng out the terms and condi�ons of appointment is being made available for 
inspec�on by the Members through electronic mode. 

Addi�onal informa�on in respect of Dr Nandlal Laxminarayan Sarda, pursuant to 
Regula�on 36 of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 
2015 and the Secretarial Standards on General Mee�ngs (SS-2), is provided at 
Annexure A to this No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 4 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Dr 
Nandlal Laxminarayan Sarda, are deemed to be concerned or interested financially or 
otherwise, in the proposed resolu�on.

Item No. 5

Mr. Venu Madhava holding DIN: 06748204 is associated with the Company as Board 

member since January 10, 2014, though his associa�on with Company is more than a 
decade. His guidance has been valuable to the Company. The Board of Directors of the 
Company at its mee�ng held on April 28, 2023, with recommenda�on of the 
Nomina�on and Remunera�on Commi�ee and, subject to the approval of members 
of the Company, has re-appointed Mr. Venu Madhava as Whole-�me Director of the 
Company for a period of five (5) years with effect from April 01, 2023 to March 31, 
2028 on the terms and condi�ons including remunera�on in accordance with norms 
laid down in Schedule V and other applicable provisions of Companies act, 2013 and 
rules made thereunder. The remunera�on of Mr. Venu Madhava for the period of five 
years would be as may be decided by the Board from �me to �me within the range of 
60,00,000/-to 1,20,00,000/- per annum with effect from April 01, 2023. Mr. Venu 
Madhava will also be eligible for such other perquisites as may be applicable to other 
Senior Management Employees of the Company.

Mr. Venu Madhava sa�sfies all the condi�ons set out in Para – I of Schedule V to the 
Act as also condi�ons set out under sub-sec�on (3) of Sec�on 196 of the Act for being 
eligible for re-appointment. He is not disqualified from being re-appointed as Director 
in terms of Sec�on 164 of the Act. 

Addi�onal informa�on in respect of Mr. Venu Madhava, pursuant to Regula�on 36 of 
SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 and the 
Secretarial Standards on General Mee�ngs (SS-2), is provided at Annexure A to this 
No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 5 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Mr. 
Venu Madhava, are deemed to be concerned or interested financially or otherwise, in 
the proposed resolu�on.

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001

ANNEXURE A

Details of Directors seeking appointment/re-appointment

Informa�on pursuant to 1.2.5 of the Secretarial Standards on General Mee�ngs (SS- 
2) and regula�on 36(3) of SEBI (Lis�ng Obliga�ons and Disclosure Requirements)
Regula�ons, 2015 regarding Director seeking appointment/re-appointment.
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ANNUAL GENERAL MEETING NOTICE

No�ce is hereby given that the 15th Annual General Mee�ng of the members of 
eMudhra Limited, will be held on June 29, 2023 at 11:00 a.m. IST through Video 
Conferencing / Other Audio-Visual means without the physical presence of the 
members at a common venue, to transact the following business. The venue of the 
mee�ng shall be deemed to be the registered office of the company.

Ordinary Business

1. To receive, consider and adopt: 

a. The Audited Standalone Financial Statements of the Company for the financial 
year ended March 31, 2023, together with the Reports of the Board of 
Directors and the Auditors thereon; and 

b. The Audited Consolidated Financial Statements of the Company for the 
financial year ended March 31, 2023, together with the Report of the Auditors 
thereon.

2. To Declare Dividend on Preference Shares and Equity Shares for the financial year  
2022-23

3.  To appoint a director in place of Mr. Venu Madhava (DIN: 06748204), who re�res  
by rota�on and, being eligible, offers himself for re-appointment.

Special Business

4. Re-appointment of Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an 
Independent Director of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 149 and 152, read with Schedule IV and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, Dr Nandlal Laxminarayan Sarda holding DIN: 00147782 (Age 75 years) who 
was appointed as an Independent Director of the Company with effect from June 19, 
2018 at the Annual General Mee�ng held on July 20, 2018, for a term of five years and 

who holds office of the Independent Director upto June 18, 2023 and who has 
submi�ed a declara�on that he meets the criteria of independence as provided in the 
Act and the Lis�ng regula�ons, and is eligible for re-appointment as an Independent 
Director, be and is hereby re-appointed as an Independent Director of the Company, 
not liable to re�re by rota�on, to hold office for a second term of five years with effect 
from June 19, 2023 to June 18, 2028. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby 
severally authorized to do and perform all such acts, deeds, ma�ers and things, as 
may be considered necessary, desirable or expedient to give effect to this resolu�on.”

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

5. Re-appointment of Mr. Venu Madhava (DIN: 06748204) as a Whole-Time Director 
of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 196 and 197 read with Schedule V and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, recommenda�ons of the Board of Directors, and subject to such other 
consents and permission as may be necessary, approval of the shareholders of the 
Company be and is hereby accorded for the appointment of Mr. Venu Madhava 
holding DIN: 06748204 as Whole-�me Director for period of five years from April 01, 
2023 with remunera�on ranging from Rs. 60,00,000/- to 1,20,00,000/ per annum as 
may be decided by the Board of Directors from �me to �me and with all other 
perquisites as may be applicable to other Senior Management Employees of the 
Company. 

RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in any 
financial year, the remunera�on payable to Mr. Venu Madhava, by way of salary, 
allowance and perquisites, shall not exceed the maximum limits as prescribed under 
schedule V of the Companies Act, 2013.

RESOLVED FURTHER THAT Mr. V Srinivasan, Chairman of the Company and Mr. Venu 
Madhava, Whole-Time Director of the Company be and are hereby severally 

authorized to do and perform all such acts, deeds, ma�ers and things, as may be 
considered necessary, desirable or expedient to give effect to this resolu�on.

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001 

NOTES

1. The Ministry of Corporate Affairs (“MCA”) vide its General Circular Nos. 14/ 
2020 dated April 8, 2020 and 17/ 2020 dated April 13, 2020, followed by 
General Circular Nos. 20/2020 dated May 5, 2020, No.02/2021 dated January 
13, 2021, 19/2021 dated December 8, 2021, No. 21/2021 dated December 14, 
2021, and No. 11/2022 dated December 28, 2022 and Circular dated January 
15, 2021 read with Circular dated May 12, 2020 issued by the Securi�es and 
Exchange Board of India (collec�vely referred to as “Circulars”), has permi�ed 
the holding of the annual general mee�ng through Video Conferencing (“VC”) 
or through other audio-visual means (“OAVM”), without the physical presence 
of the Members at a common venue. In compliance with the provisions of the 
Companies Act, 2013 (“the Act”), SEBI (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015 (“Lis�ng Regula�ons”) and Circulars, the 
Annual General Mee�ng (“Mee�ng” or “AGM”) of the Company is being held 
through VC / OAVM. 

2. The AGM is being held pursuant to the MCA and SEBI circulars through VC/ 
OAVM, the requirement of physical a�endance of members has been dispensed 
with. Accordingly, in terms of the MCA circulars, the facility for appointment of 
proxies by the members will not be available for this AGM and hence the proxy 
form, a�endance slip and route map of AGM are not annexed to this no�ce. 

3. In line with the aforesaid MCA Circulars and SEBI Circular dated May 12, 2020, 
the No�ce of AGM is being sent only through electronic mode to those 
Members whose email addresses are registered with the 
Company/Depositories. Member may note that No�ce has been uploaded on 
the website of the Company at www.emudhra.com. The No�ce can also be 
accessed from the websites of the Stock Exchanges i.e., BSE Limited and 
Na�onal Stock Exchange of India Limited at www.bseindia.com and 
www.nseindia.com respec�vely and the AGM No�ce is also available on the 
website of M/s. Link In�me India Private Limited (agency for providing the 
Remote e-Vo�ng facility) i.e., h�ps://linkin�me.co.in.

4. The Explanatory Statement pursuant to the provisions of Sec�ons 102 and 110 
of the Act read with Rule 22 of the Rules sta�ng material facts and reasons for 
the proposed resolu�on, is annexed hereto and forms part of this No�ce.

5. The proceedings of the AGM shall be deemed to be conducted at the Registered 
Office of the Company situated at eMudhra Digital Campus, No. 12-P1-A & 
12-P1-B, Bangalore IT Park Industrial Area, B K Palaya, North, Jala Hobli, 
Bengaluru, Karnataka 562149 India, which shall be the deemed Venue of the 

AGM. Since the AGM will be held through VC, the Route Map is not annexed to 
this No�ce. 

6. Since this AGM is being held through VC, physical a�endance of members has 
been dispensed with. Accordingly, the facility for appointment of proxies by the 
members will not be available for the AGM and hence the Proxy Form and 
A�endance Slip are not annexed to this No�ce. 

7. The relevant details, pursuant to 1.2.5 of the Secretarial Standards on General 
Mee�ngs (SS- 2) and Regula�on 36(3) of the (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015, in respect of Director seeking 
appointment/re-appointment at the 15th AGM is provided in Annexure A of this 
No�ce. The Company has received the requisite consents/declara�ons for the 
appointment/re-appointment under the Companies Act, 2013 and the rules 
made thereunder. 

8. M/s. Link In�me India Private Limited, Registrar & Transfer Agent of the 
Company (“RTA”), shall be providing the facility for vo�ng and a�ending the 
AGM through VC. Members may note that the VC facility provided by RTA allows 
par�cipa�on of upto 1,000 members on a first-come-first-served basis. The 
members (holding 2% or more shareholding), promoters, ins�tu�onal investors, 
directors, key managerial personnel, the Chairpersons of the Audit Commi�ee, 
Nomina�on, Remunera�on and Board Governance Commi�ee and 
Stakeholders Rela�onship Commi�ee, auditors, scru�nizers, etc. can a�end the 
AGM without any restric�on on account of first-come-first-served principle. 
Members can login and join 15 (fi�een) minutes prior to the scheduled �me of 
mee�ng and the window for joining shall be kept open �ll the expiry of 15 
(fi�een) minutes a�er the scheduled �me. The detailed instruc�ons for remote 
e-vo�ng, par�cipa�on in the AGM through VC and for e-vo�ng during the AGM 
are provided in Annexure B a�ached to this No�ce.

ANNEXURE B

Remote e-Vo�ng Instruc�ons for shareholders:

As per the SEBI circular dated December 9, 2020, individual shareholders holding 
securi�es in demat mode can register directly with the depository or will have the 
op�on of accessing various ESP portals directly from their demat accounts.

Login method for Individual shareholders holding securi�es in demat mode is given 
below:

1. Individual Shareholders holding securi�es in demat mode with NSDL

1. Exis�ng IDeAS user can visit the e-Services website of NSDL viz. 
h�ps://eservices.nsdl.com either on a personal computer or on a mobile. 
On the e-Services home page click on the "Beneficial Owner" icon under 
"Login" which is available under 'IDeAS' sec�on, this will prompt you to 
enter your exis�ng User ID and Password. A�er successful authen�ca�on, 
you will be able to see e-Vo�ng services under Value added services. Click 
on "Access to e-Vo�ng" under e-Vo�ng services and you will be able to 
see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e. LINK INTIME and you will be re-directed to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2. If you are not registered for IDeAS e-Services, op�on to register is 
available at h�ps://eservices.nsdl.com. Select "Register Online for IDeAS 
Portal" or click at 
h�ps://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3. Visit the e-Vo�ng website of NSDL. Open web browser by typing the 
following URL: h�ps://eservices.nsdl.com either on a personal computer 
or on a mobile. Once the home page of e-Vo�ng system is launched, click 
on the icon "Login" which is available under 'Shareholder/Member' 
sec�on. A new screen will open. You will have to enter your User ID (i.e., 
your sixteen-digit demat account number held with NSDL), Password/OTP 
and a Verifica�on Code as shown on the screen. A�er successful 
authen�ca�on, you will be redirected to NSDL Depository site wherein 
you can see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e., LINK INTIME and you will be redirected to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2.    Individual Shareholders holding securi�es in demat mode with CDSL

1. Exis�ng users who have opted for Easi / Easiest, can login through their 
user ID and password. Op�on will be made available to reach e-Vo�ng 
page without any further authen�ca�on. The URL for users to login to 
Easi/Easiest are h�ps://web.cdslindia.com/myeasi/home/login or 
www.cdslindia.com and click on New System Myeasi.

2. A�er successful login of Easi/Easiest the user will be able to see the E 
Vo�ng Menu. The Menu will have links to the e-Vo�ng service provider 
i.e., LINK INTIME. Click on LINK INTIME and you will be redirected to 
“InstaVote” website for cas�ng your vote during the remote e-Vo�ng 
period.

3. If the user is not registered for Easi/Easiest, op�on to register is available 
at h�ps://web.cdslindia.com/myeasi/Registra�on/EasiRegistra�on. 

4. Alterna�vely, the user can directly access e-Vo�ng page by providing 
demat account number and PAN No. from a link in www.cdslindia.com 
home page. The system will authen�cate the user by sending an OTP to 
the registered Mobile & Email as recorded in the demat account. A�er 
successful authen�ca�on, the user will be provided links for the 
respec�ve ESP i.e., LINK INTIME. Click on LINK INTIME and user will be 
redirected to “InstaVote” website for cas�ng the vote during the remote 
e-Vo�ng period.

3. Individual Shareholders (holding securi�es in demat mode) login through 
their depository par�cipants

You can also login using the login creden�als of your demat account through 
your Depository Par�cipant registered with NSDL/CDSL for e-Vo�ng facility. 
Upon logging in, you will be able to see the e-Vo�ng op�on. Click on e-Vo�ng 
op�on, you will be redirected to NSDL/CDSL Depository site a�er successful 
authen�ca�on, wherein you can see e-Vo�ng feature. Click on company 
name or e-Vo�ng service provider name i.e., LINK INTIME and you will be 
redirected to “InstaVote” website for cas�ng your vote during the remote 
e-Vo�ng period.

Login method for Individual shareholders holding securi�es in physical form is given 
below:
There are no shareholders in our Company holding shares in physical form.

Cast your vote electronically:

1. A�er successful login, you will be able to see the no�fica�on for e-vo�ng. 
Select ‘View’ icon 

2. E-vo�ng page will appear
3. Refer the Resolu�on descrip�on and cast your vote by selec�ng your desired 

op�on ‘Favour/ Against’ (If you wish to view the en�re Resolu�on details, 
click on the ‘View Resolu�on’ file link) 

4. A�er selec�ng the desired op�on i.e., Favour / Against, click on ‘Submit’. A 
confirma�on box will be displayed. If you wish to confirm your vote, click on 
‘Yes’, else to change your vote, click on ‘No’ and accordingly modify your vote. 

Guidelines for Ins�tu�onal shareholders:

Ins�tu�onal shareholders (i.e., other than Individuals, HUF, NRI etc.) and Custodians 
are required to log on the e-vo�ng system of LIIPL at h�ps://instavote.linkin�me.co.in 
and register themselves as ‘Custodian / Mutual Fund / Corporate Body’. They are 
also required to upload a scanned cer�fied true copy of the board resolu�on 
/authority le�er/ power of a�orney etc. together with a�ested specimen signature of 
the duly authorised representa�ve(s) in PDF format in the ‘Custodian / Mutual Fund 
/ Corporate Body’ login for the Scru�nizer to verify the same. 

Helpdesk for Individual Shareholders holding securi�es in physical 
mode/Ins�tu�onal shareholders:

Shareholders facing any technical issue in login may contact Link In�me INSTAVOTE 
helpdesk by sending a request at eno�ces@linkin�me.co.in or contact on: - Tel: 022 – 
4918 6000.

Helpdesk for Individual Shareholders holding securi�es in demat mode:

Individual Shareholders holding securi�es in demat mode may contact the respec�ve 
helpdesk for any technical issues related to login through Depository i.e., NSDL and 
CDSL.

Individual Shareholders holding securi�es in Physical mode has forgo�en the 
password:
There are no shareholders in our Company holding shares in physical form.

Individual Shareholders holding securi�es in demat mode with NSDL/CDSL has 
forgo�en the password:

Shareholders who are unable to retrieve User ID/Password are advised to use Forget 
User ID and Forget Password op�on available at above men�oned 
depository/depository par�cipants website.

• It is strongly recommended not to share your password with any other person 
and take utmost care to keep your password confiden�al. 

• For shareholders/members holding shares in physical form, the details can be 
used only for vo�ng on the resolu�ons contained in this No�ce.

• During the vo�ng period, shareholders/members can login any number of 
�me �ll they have voted on the resolu�on(s) for a par�cular “Event”.

EXPLANATORY STATEMENT PURSUANT TO THE PROVISIONS OF SECTION 102 OF THE 
COMPANIES ACT, 2013.

Item No. 4

The shareholders of the Company at the Annual General Mee�ng held on July 20, 
2018, appointed Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an Independent 
Director of the Company for a term of five years with effect from June 19, 2018 upto 
June 18, 2023. 

He holds a Phd degree in technology and was dean of IIT Mumbai. He was in 
technology commi�ee of several large ins�tu�ons in India. His contribu�on to the 
Company during his first term of five years has been excep�onal especially in 
technology related areas and aspects. In view of this the Board has recommended 
that he shall be reappointed as an independent director for the second term of five 
years commencing from June 19, 2023. Dr. Sarda is a�aining the age of 75 on May 02, 
2023. In view of this his con�nua�on for second term would require shareholder’s 
approval by way of special resolu�on. 

In accordance with the provisions of Regula�on 17(1A) of SEBI (Lis�ng Obliga�ons and 
Disclosure Requirements) Regula�ons, 2015, no company shall appoint a person or 
con�nue the directorship of any person as a non-execu�ve director who has a�ained 
the age of seventy five years unless a special resolu�on is passed to that effect, as Dr 
Nandlal Laxminarayan Sarda has going to a�ained the age of 75 years and also 

sa�sfies all the related condi�ons of the regula�on, it is intended to seek approval of 
the shareholders by way of special resolu�on, for his re-appointment as 
non-execu�ve, Independent Director in compliance with the relevant provisions of 
the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.

Dr Nandlal Laxminarayan Sarda fulfils the core skills/exper�se/ capabili�es required in 
the context of the Company’s business and sector as men�oned in the Nomina�on 
and Remunera�on Policy of the Company. The Company has received a no�ce in 
wri�ng from Dr Nandlal Laxminarayan Sarda proposing his candidature for 
appointment as an Independent Director on the Board of the Company. 

Dr Nandlal Laxminarayan Sarda has given a declara�on to the Board that he meets the 
criteria of independence as provided in the Act and the Lis�ng Regula�ons. Also, the 
Company has received other necessary disclosures and declara�ons from Dr Nandlal 
Laxminarayan Sarda including the declara�on that he is not debarred from holding 
the office of director pursuant to any SEBI Order. In the opinion of the Board, Dr 
Nandlal Laxminarayan Sarda fulfils the condi�ons specified in the Act read with the 
Rules made thereunder and the Lis�ng Regula�ons, for re-appointment as 
Independent Director and he holds necessary qualifica�on, experience, and exper�se 
to serve as Independent Director on the Board of the Company. Also, in the opinion of 
the Board, Dr Nandlal Laxminarayan Sarda is independent of the Management. 

Pursuant to the provisions of Sec�ons 149 and 152 of the Companies Act, 2013, the 
Nomina�on and Remunera�on Commi�ee and the Board have recommended the 
appointment of Dr Nandlal Laxminarayan Sarda as an Independent Director on the 
Board of the Company. Dra� Le�er of appointment of Dr Nandlal Laxminarayan Sarda 
se�ng out the terms and condi�ons of appointment is being made available for 
inspec�on by the Members through electronic mode. 

Addi�onal informa�on in respect of Dr Nandlal Laxminarayan Sarda, pursuant to 
Regula�on 36 of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 
2015 and the Secretarial Standards on General Mee�ngs (SS-2), is provided at 
Annexure A to this No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 4 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Dr 
Nandlal Laxminarayan Sarda, are deemed to be concerned or interested financially or 
otherwise, in the proposed resolu�on.

Item No. 5

Mr. Venu Madhava holding DIN: 06748204 is associated with the Company as Board 

member since January 10, 2014, though his associa�on with Company is more than a 
decade. His guidance has been valuable to the Company. The Board of Directors of the 
Company at its mee�ng held on April 28, 2023, with recommenda�on of the 
Nomina�on and Remunera�on Commi�ee and, subject to the approval of members 
of the Company, has re-appointed Mr. Venu Madhava as Whole-�me Director of the 
Company for a period of five (5) years with effect from April 01, 2023 to March 31, 
2028 on the terms and condi�ons including remunera�on in accordance with norms 
laid down in Schedule V and other applicable provisions of Companies act, 2013 and 
rules made thereunder. The remunera�on of Mr. Venu Madhava for the period of five 
years would be as may be decided by the Board from �me to �me within the range of 
60,00,000/-to 1,20,00,000/- per annum with effect from April 01, 2023. Mr. Venu 
Madhava will also be eligible for such other perquisites as may be applicable to other 
Senior Management Employees of the Company.

Mr. Venu Madhava sa�sfies all the condi�ons set out in Para – I of Schedule V to the 
Act as also condi�ons set out under sub-sec�on (3) of Sec�on 196 of the Act for being 
eligible for re-appointment. He is not disqualified from being re-appointed as Director 
in terms of Sec�on 164 of the Act. 

Addi�onal informa�on in respect of Mr. Venu Madhava, pursuant to Regula�on 36 of 
SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 and the 
Secretarial Standards on General Mee�ngs (SS-2), is provided at Annexure A to this 
No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 5 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Mr. 
Venu Madhava, are deemed to be concerned or interested financially or otherwise, in 
the proposed resolu�on.

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001

ANNEXURE A

Details of Directors seeking appointment/re-appointment

Informa�on pursuant to 1.2.5 of the Secretarial Standards on General Mee�ngs (SS- 
2) and regula�on 36(3) of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 regarding Director seeking appointment/re-appointment.

–

–

–

–
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ANNUAL GENERAL MEETING NOTICE

No�ce is hereby given that the 15th Annual General Mee�ng of the members of 
eMudhra Limited, will be held on June 29, 2023 at 11:00 a.m. IST through Video 
Conferencing / Other Audio-Visual means without the physical presence of the 
members at a common venue, to transact the following business. The venue of the 
mee�ng shall be deemed to be the registered office of the company.

Ordinary Business

1. To receive, consider and adopt: 

a. The Audited Standalone Financial Statements of the Company for the financial 
year ended March 31, 2023, together with the Reports of the Board of 
Directors and the Auditors thereon; and 

b. The Audited Consolidated Financial Statements of the Company for the 
financial year ended March 31, 2023, together with the Report of the Auditors 
thereon.

2. To Declare Dividend on Preference Shares and Equity Shares for the financial year  
2022-23

3.  To appoint a director in place of Mr. Venu Madhava (DIN: 06748204), who re�res  
by rota�on and, being eligible, offers himself for re-appointment.

Special Business

4. Re-appointment of Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an 
Independent Director of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 149 and 152, read with Schedule IV and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, Dr Nandlal Laxminarayan Sarda holding DIN: 00147782 (Age 75 years) who 
was appointed as an Independent Director of the Company with effect from June 19, 
2018 at the Annual General Mee�ng held on July 20, 2018, for a term of five years and 

who holds office of the Independent Director upto June 18, 2023 and who has 
submi�ed a declara�on that he meets the criteria of independence as provided in the 
Act and the Lis�ng regula�ons, and is eligible for re-appointment as an Independent 
Director, be and is hereby re-appointed as an Independent Director of the Company, 
not liable to re�re by rota�on, to hold office for a second term of five years with effect 
from June 19, 2023 to June 18, 2028. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby 
severally authorized to do and perform all such acts, deeds, ma�ers and things, as 
may be considered necessary, desirable or expedient to give effect to this resolu�on.”

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

5. Re-appointment of Mr. Venu Madhava (DIN: 06748204) as a Whole-Time Director 
of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 196 and 197 read with Schedule V and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, recommenda�ons of the Board of Directors, and subject to such other 
consents and permission as may be necessary, approval of the shareholders of the 
Company be and is hereby accorded for the appointment of Mr. Venu Madhava 
holding DIN: 06748204 as Whole-�me Director for period of five years from April 01, 
2023 with remunera�on ranging from Rs. 60,00,000/- to 1,20,00,000/ per annum as 
may be decided by the Board of Directors from �me to �me and with all other 
perquisites as may be applicable to other Senior Management Employees of the 
Company. 

RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in any 
financial year, the remunera�on payable to Mr. Venu Madhava, by way of salary, 
allowance and perquisites, shall not exceed the maximum limits as prescribed under 
schedule V of the Companies Act, 2013.

RESOLVED FURTHER THAT Mr. V Srinivasan, Chairman of the Company and Mr. Venu 
Madhava, Whole-Time Director of the Company be and are hereby severally 

authorized to do and perform all such acts, deeds, ma�ers and things, as may be 
considered necessary, desirable or expedient to give effect to this resolu�on.

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001 

NOTES

1. The Ministry of Corporate Affairs (“MCA”) vide its General Circular Nos. 14/ 
2020 dated April 8, 2020 and 17/ 2020 dated April 13, 2020, followed by 
General Circular Nos. 20/2020 dated May 5, 2020, No.02/2021 dated January 
13, 2021, 19/2021 dated December 8, 2021, No. 21/2021 dated December 14, 
2021, and No. 11/2022 dated December 28, 2022 and Circular dated January 
15, 2021 read with Circular dated May 12, 2020 issued by the Securi�es and 
Exchange Board of India (collec�vely referred to as “Circulars”), has permi�ed 
the holding of the annual general mee�ng through Video Conferencing (“VC”) 
or through other audio-visual means (“OAVM”), without the physical presence 
of the Members at a common venue. In compliance with the provisions of the 
Companies Act, 2013 (“the Act”), SEBI (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015 (“Lis�ng Regula�ons”) and Circulars, the 
Annual General Mee�ng (“Mee�ng” or “AGM”) of the Company is being held 
through VC / OAVM. 

2. The AGM is being held pursuant to the MCA and SEBI circulars through VC/ 
OAVM, the requirement of physical a�endance of members has been dispensed 
with. Accordingly, in terms of the MCA circulars, the facility for appointment of 
proxies by the members will not be available for this AGM and hence the proxy 
form, a�endance slip and route map of AGM are not annexed to this no�ce. 

3. In line with the aforesaid MCA Circulars and SEBI Circular dated May 12, 2020, 
the No�ce of AGM is being sent only through electronic mode to those 
Members whose email addresses are registered with the 
Company/Depositories. Member may note that No�ce has been uploaded on 
the website of the Company at www.emudhra.com. The No�ce can also be 
accessed from the websites of the Stock Exchanges i.e., BSE Limited and 
Na�onal Stock Exchange of India Limited at www.bseindia.com and 
www.nseindia.com respec�vely and the AGM No�ce is also available on the 
website of M/s. Link In�me India Private Limited (agency for providing the 
Remote e-Vo�ng facility) i.e., h�ps://linkin�me.co.in.

4. The Explanatory Statement pursuant to the provisions of Sec�ons 102 and 110 
of the Act read with Rule 22 of the Rules sta�ng material facts and reasons for 
the proposed resolu�on, is annexed hereto and forms part of this No�ce.

5. The proceedings of the AGM shall be deemed to be conducted at the Registered 
Office of the Company situated at eMudhra Digital Campus, No. 12-P1-A & 
12-P1-B, Bangalore IT Park Industrial Area, B K Palaya, North, Jala Hobli, 
Bengaluru, Karnataka 562149 India, which shall be the deemed Venue of the 

AGM. Since the AGM will be held through VC, the Route Map is not annexed to 
this No�ce. 

6. Since this AGM is being held through VC, physical a�endance of members has 
been dispensed with. Accordingly, the facility for appointment of proxies by the 
members will not be available for the AGM and hence the Proxy Form and 
A�endance Slip are not annexed to this No�ce. 

7. The relevant details, pursuant to 1.2.5 of the Secretarial Standards on General 
Mee�ngs (SS- 2) and Regula�on 36(3) of the (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015, in respect of Director seeking 
appointment/re-appointment at the 15th AGM is provided in Annexure A of this 
No�ce. The Company has received the requisite consents/declara�ons for the 
appointment/re-appointment under the Companies Act, 2013 and the rules 
made thereunder. 

8. M/s. Link In�me India Private Limited, Registrar & Transfer Agent of the 
Company (“RTA”), shall be providing the facility for vo�ng and a�ending the 
AGM through VC. Members may note that the VC facility provided by RTA allows 
par�cipa�on of upto 1,000 members on a first-come-first-served basis. The 
members (holding 2% or more shareholding), promoters, ins�tu�onal investors, 
directors, key managerial personnel, the Chairpersons of the Audit Commi�ee, 
Nomina�on, Remunera�on and Board Governance Commi�ee and 
Stakeholders Rela�onship Commi�ee, auditors, scru�nizers, etc. can a�end the 
AGM without any restric�on on account of first-come-first-served principle. 
Members can login and join 15 (fi�een) minutes prior to the scheduled �me of 
mee�ng and the window for joining shall be kept open �ll the expiry of 15 
(fi�een) minutes a�er the scheduled �me. The detailed instruc�ons for remote 
e-vo�ng, par�cipa�on in the AGM through VC and for e-vo�ng during the AGM 
are provided in Annexure B a�ached to this No�ce.

ANNEXURE B

Remote e-Vo�ng Instruc�ons for shareholders:

As per the SEBI circular dated December 9, 2020, individual shareholders holding 
securi�es in demat mode can register directly with the depository or will have the 
op�on of accessing various ESP portals directly from their demat accounts.

Login method for Individual shareholders holding securi�es in demat mode is given 
below:

1. Individual Shareholders holding securi�es in demat mode with NSDL

1. Exis�ng IDeAS user can visit the e-Services website of NSDL viz. h�ps://
eservices.nsdl.com either on a personal computer or on a mobile. On the
e-Services home page click on the "Beneficial Owner" icon under "Login"
which is available under 'IDeAS' sec�on, this will prompt you to enter
your exis�ng User ID and Password. A�er successful authen�ca�on, you
will be able to see e-Vo�ng services under Value added services. Click on
"Access to e-Vo�ng" under e-Vo�ng services and you will be able to see
the e-Vo�ng page. Click on company name or e-Vo�ng service provider
name i.e. LINK INTIME and you will be re-directed to “InstaVote” website
for cas�ng your vote during the remote e-Vo�ng period.

2. If you are not registered for IDeAS e-Services, op�on to register is
available at h�ps://eservices.nsdl.com. Select "Register Online for IDeAS
Portal" or click at
h�ps://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3. Visit the e-Vo�ng website of NSDL. Open web browser by typing the
following URL: h�ps://eservices.nsdl.com either on a personal computer
or on a mobile. Once the home page of e-Vo�ng system is launched, click
on the icon "Login" which is available under 'Shareholder/Member' 
sec�on. A new screen will open. You will have to enter your User ID (i.e., 
your sixteen-digit demat account number held with NSDL), Password/
OTP and a Verifica�on Code as shown on the screen. A�er successful 
authen�ca�on, you will be redirected to NSDL Depository site wherein
you can see the e-Vo�ng page. Click on company name or e-Vo�ng
service provider name i.e., LINK INTIME and you will be redirected to
“InstaVote” website for cas�ng your vote during the remote e-Vo�ng
period.

2.    Individual Shareholders holding securi�es in demat mode with CDSL

1. Exis�ng users who have opted for Easi / Easiest, can login through their 
user ID and password. Op�on will be made available to reach e-Vo�ng 
page without any further authen�ca�on. The URL for users to login to 
Easi/Easiest are h�ps://web.cdslindia.com/myeasi/home/login or 
www.cdslindia.com and click on New System Myeasi.

2. A�er successful login of Easi/Easiest the user will be able to see the E 
Vo�ng Menu. The Menu will have links to the e-Vo�ng service provider 
i.e., LINK INTIME. Click on LINK INTIME and you will be redirected to 
“InstaVote” website for cas�ng your vote during the remote e-Vo�ng 
period.

3. If the user is not registered for Easi/Easiest, op�on to register is available 
at h�ps://web.cdslindia.com/myeasi/Registra�on/EasiRegistra�on. 

4. Alterna�vely, the user can directly access e-Vo�ng page by providing 
demat account number and PAN No. from a link in www.cdslindia.com 
home page. The system will authen�cate the user by sending an OTP to 
the registered Mobile & Email as recorded in the demat account. A�er 
successful authen�ca�on, the user will be provided links for the 
respec�ve ESP i.e., LINK INTIME. Click on LINK INTIME and user will be 
redirected to “InstaVote” website for cas�ng the vote during the remote 
e-Vo�ng period.

3. Individual Shareholders (holding securi�es in demat mode) login through 
their depository par�cipants

You can also login using the login creden�als of your demat account through 
your Depository Par�cipant registered with NSDL/CDSL for e-Vo�ng facility. 
Upon logging in, you will be able to see the e-Vo�ng op�on. Click on e-Vo�ng 
op�on, you will be redirected to NSDL/CDSL Depository site a�er successful 
authen�ca�on, wherein you can see e-Vo�ng feature. Click on company 
name or e-Vo�ng service provider name i.e., LINK INTIME and you will be 
redirected to “InstaVote” website for cas�ng your vote during the remote 
e-Vo�ng period.

Login method for Individual shareholders holding securi�es in physical form is given 
below:
There are no shareholders in our Company holding shares in physical form.

Cast your vote electronically:

1. A�er successful login, you will be able to see the no�fica�on for e-vo�ng. 
Select ‘View’ icon 

2. E-vo�ng page will appear
3. Refer the Resolu�on descrip�on and cast your vote by selec�ng your desired 

op�on ‘Favour/ Against’ (If you wish to view the en�re Resolu�on details, 
click on the ‘View Resolu�on’ file link) 

4. A�er selec�ng the desired op�on i.e., Favour / Against, click on ‘Submit’. A 
confirma�on box will be displayed. If you wish to confirm your vote, click on 
‘Yes’, else to change your vote, click on ‘No’ and accordingly modify your vote. 

Guidelines for Ins�tu�onal shareholders:

Ins�tu�onal shareholders (i.e., other than Individuals, HUF, NRI etc.) and Custodians 
are required to log on the e-vo�ng system of LIIPL at h�ps://instavote.linkin�me.co.in 
and register themselves as ‘Custodian / Mutual Fund / Corporate Body’. They are 
also required to upload a scanned cer�fied true copy of the board resolu�on 
/authority le�er/ power of a�orney etc. together with a�ested specimen signature of 
the duly authorised representa�ve(s) in PDF format in the ‘Custodian / Mutual Fund 
/ Corporate Body’ login for the Scru�nizer to verify the same. 

Helpdesk for Individual Shareholders holding securi�es in physical 
mode/Ins�tu�onal shareholders:

Shareholders facing any technical issue in login may contact Link In�me INSTAVOTE 
helpdesk by sending a request at eno�ces@linkin�me.co.in or contact on: - Tel: 022 – 
4918 6000.

Helpdesk for Individual Shareholders holding securi�es in demat mode:

Individual Shareholders holding securi�es in demat mode may contact the respec�ve 
helpdesk for any technical issues related to login through Depository i.e., NSDL and 
CDSL.

Individual Shareholders holding securi�es in Physical mode has forgo�en the 
password:
There are no shareholders in our Company holding shares in physical form.

Individual Shareholders holding securi�es in demat mode with NSDL/CDSL has 
forgo�en the password:

Shareholders who are unable to retrieve User ID/Password are advised to use Forget 
User ID and Forget Password op�on available at above men�oned 
depository/depository par�cipants website.

• It is strongly recommended not to share your password with any other person 
and take utmost care to keep your password confiden�al. 

• For shareholders/members holding shares in physical form, the details can be 
used only for vo�ng on the resolu�ons contained in this No�ce.

• During the vo�ng period, shareholders/members can login any number of 
�me �ll they have voted on the resolu�on(s) for a par�cular “Event”.

EXPLANATORY STATEMENT PURSUANT TO THE PROVISIONS OF SECTION 102 OF THE 
COMPANIES ACT, 2013.

Item No. 4

The shareholders of the Company at the Annual General Mee�ng held on July 20, 
2018, appointed Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an Independent 
Director of the Company for a term of five years with effect from June 19, 2018 upto 
June 18, 2023. 

He holds a Phd degree in technology and was dean of IIT Mumbai. He was in 
technology commi�ee of several large ins�tu�ons in India. His contribu�on to the 
Company during his first term of five years has been excep�onal especially in 
technology related areas and aspects. In view of this the Board has recommended 
that he shall be reappointed as an independent director for the second term of five 
years commencing from June 19, 2023. Dr. Sarda is a�aining the age of 75 on May 02, 
2023. In view of this his con�nua�on for second term would require shareholder’s 
approval by way of special resolu�on. 

In accordance with the provisions of Regula�on 17(1A) of SEBI (Lis�ng Obliga�ons and 
Disclosure Requirements) Regula�ons, 2015, no company shall appoint a person or 
con�nue the directorship of any person as a non-execu�ve director who has a�ained 
the age of seventy five years unless a special resolu�on is passed to that effect, as Dr 
Nandlal Laxminarayan Sarda has going to a�ained the age of 75 years and also 

sa�sfies all the related condi�ons of the regula�on, it is intended to seek approval of 
the shareholders by way of special resolu�on, for his re-appointment as 
non-execu�ve, Independent Director in compliance with the relevant provisions of 
the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.

Dr Nandlal Laxminarayan Sarda fulfils the core skills/exper�se/ capabili�es required in 
the context of the Company’s business and sector as men�oned in the Nomina�on 
and Remunera�on Policy of the Company. The Company has received a no�ce in 
wri�ng from Dr Nandlal Laxminarayan Sarda proposing his candidature for 
appointment as an Independent Director on the Board of the Company. 

Dr Nandlal Laxminarayan Sarda has given a declara�on to the Board that he meets the 
criteria of independence as provided in the Act and the Lis�ng Regula�ons. Also, the 
Company has received other necessary disclosures and declara�ons from Dr Nandlal 
Laxminarayan Sarda including the declara�on that he is not debarred from holding 
the office of director pursuant to any SEBI Order. In the opinion of the Board, Dr 
Nandlal Laxminarayan Sarda fulfils the condi�ons specified in the Act read with the 
Rules made thereunder and the Lis�ng Regula�ons, for re-appointment as 
Independent Director and he holds necessary qualifica�on, experience, and exper�se 
to serve as Independent Director on the Board of the Company. Also, in the opinion of 
the Board, Dr Nandlal Laxminarayan Sarda is independent of the Management. 

Pursuant to the provisions of Sec�ons 149 and 152 of the Companies Act, 2013, the 
Nomina�on and Remunera�on Commi�ee and the Board have recommended the 
appointment of Dr Nandlal Laxminarayan Sarda as an Independent Director on the 
Board of the Company. Dra� Le�er of appointment of Dr Nandlal Laxminarayan Sarda 
se�ng out the terms and condi�ons of appointment is being made available for 
inspec�on by the Members through electronic mode. 

Addi�onal informa�on in respect of Dr Nandlal Laxminarayan Sarda, pursuant to 
Regula�on 36 of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 
2015 and the Secretarial Standards on General Mee�ngs (SS-2), is provided at 
Annexure A to this No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 4 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Dr 
Nandlal Laxminarayan Sarda, are deemed to be concerned or interested financially or 
otherwise, in the proposed resolu�on.

Item No. 5

Mr. Venu Madhava holding DIN: 06748204 is associated with the Company as Board 

member since January 10, 2014, though his associa�on with Company is more than a 
decade. His guidance has been valuable to the Company. The Board of Directors of the 
Company at its mee�ng held on April 28, 2023, with recommenda�on of the 
Nomina�on and Remunera�on Commi�ee and, subject to the approval of members 
of the Company, has re-appointed Mr. Venu Madhava as Whole-�me Director of the 
Company for a period of five (5) years with effect from April 01, 2023 to March 31, 
2028 on the terms and condi�ons including remunera�on in accordance with norms 
laid down in Schedule V and other applicable provisions of Companies act, 2013 and 
rules made thereunder. The remunera�on of Mr. Venu Madhava for the period of five 
years would be as may be decided by the Board from �me to �me within the range of 
60,00,000/-to 1,20,00,000/- per annum with effect from April 01, 2023. Mr. Venu 
Madhava will also be eligible for such other perquisites as may be applicable to other 
Senior Management Employees of the Company.

Mr. Venu Madhava sa�sfies all the condi�ons set out in Para – I of Schedule V to the 
Act as also condi�ons set out under sub-sec�on (3) of Sec�on 196 of the Act for being 
eligible for re-appointment. He is not disqualified from being re-appointed as Director 
in terms of Sec�on 164 of the Act. 

Addi�onal informa�on in respect of Mr. Venu Madhava, pursuant to Regula�on 36 of 
SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 and the 
Secretarial Standards on General Mee�ngs (SS-2), is provided at Annexure A to this 
No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 5 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Mr. 
Venu Madhava, are deemed to be concerned or interested financially or otherwise, in 
the proposed resolu�on.

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001

ANNEXURE A

Details of Directors seeking appointment/re-appointment

Informa�on pursuant to 1.2.5 of the Secretarial Standards on General Mee�ngs (SS- 
2) and regula�on 36(3) of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 regarding Director seeking appointment/re-appointment.
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ANNUAL GENERAL MEETING NOTICE

No�ce is hereby given that the 15th Annual General Mee�ng of the members of 
eMudhra Limited, will be held on June 29, 2023 at 11:00 a.m. IST through Video 
Conferencing / Other Audio-Visual means without the physical presence of the 
members at a common venue, to transact the following business. The venue of the 
mee�ng shall be deemed to be the registered office of the company.

Ordinary Business

1. To receive, consider and adopt: 

a. The Audited Standalone Financial Statements of the Company for the financial 
year ended March 31, 2023, together with the Reports of the Board of 
Directors and the Auditors thereon; and 

b. The Audited Consolidated Financial Statements of the Company for the 
financial year ended March 31, 2023, together with the Report of the Auditors 
thereon.

2. To Declare Dividend on Preference Shares and Equity Shares for the financial year  
2022-23

3.  To appoint a director in place of Mr. Venu Madhava (DIN: 06748204), who re�res  
by rota�on and, being eligible, offers himself for re-appointment.

Special Business

4. Re-appointment of Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an 
Independent Director of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 149 and 152, read with Schedule IV and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, Dr Nandlal Laxminarayan Sarda holding DIN: 00147782 (Age 75 years) who 
was appointed as an Independent Director of the Company with effect from June 19, 
2018 at the Annual General Mee�ng held on July 20, 2018, for a term of five years and 

who holds office of the Independent Director upto June 18, 2023 and who has 
submi�ed a declara�on that he meets the criteria of independence as provided in the 
Act and the Lis�ng regula�ons, and is eligible for re-appointment as an Independent 
Director, be and is hereby re-appointed as an Independent Director of the Company, 
not liable to re�re by rota�on, to hold office for a second term of five years with effect 
from June 19, 2023 to June 18, 2028. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby 
severally authorized to do and perform all such acts, deeds, ma�ers and things, as 
may be considered necessary, desirable or expedient to give effect to this resolu�on.”

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

5. Re-appointment of Mr. Venu Madhava (DIN: 06748204) as a Whole-Time Director 
of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 196 and 197 read with Schedule V and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, recommenda�ons of the Board of Directors, and subject to such other 
consents and permission as may be necessary, approval of the shareholders of the 
Company be and is hereby accorded for the appointment of Mr. Venu Madhava 
holding DIN: 06748204 as Whole-�me Director for period of five years from April 01, 
2023 with remunera�on ranging from Rs. 60,00,000/- to 1,20,00,000/ per annum as 
may be decided by the Board of Directors from �me to �me and with all other 
perquisites as may be applicable to other Senior Management Employees of the 
Company. 

RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in any 
financial year, the remunera�on payable to Mr. Venu Madhava, by way of salary, 
allowance and perquisites, shall not exceed the maximum limits as prescribed under 
schedule V of the Companies Act, 2013.

RESOLVED FURTHER THAT Mr. V Srinivasan, Chairman of the Company and Mr. Venu 
Madhava, Whole-Time Director of the Company be and are hereby severally 

authorized to do and perform all such acts, deeds, ma�ers and things, as may be 
considered necessary, desirable or expedient to give effect to this resolu�on.

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001 

NOTES

1. The Ministry of Corporate Affairs (“MCA”) vide its General Circular Nos. 14/ 
2020 dated April 8, 2020 and 17/ 2020 dated April 13, 2020, followed by 
General Circular Nos. 20/2020 dated May 5, 2020, No.02/2021 dated January 
13, 2021, 19/2021 dated December 8, 2021, No. 21/2021 dated December 14, 
2021, and No. 11/2022 dated December 28, 2022 and Circular dated January 
15, 2021 read with Circular dated May 12, 2020 issued by the Securi�es and 
Exchange Board of India (collec�vely referred to as “Circulars”), has permi�ed 
the holding of the annual general mee�ng through Video Conferencing (“VC”) 
or through other audio-visual means (“OAVM”), without the physical presence 
of the Members at a common venue. In compliance with the provisions of the 
Companies Act, 2013 (“the Act”), SEBI (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015 (“Lis�ng Regula�ons”) and Circulars, the 
Annual General Mee�ng (“Mee�ng” or “AGM”) of the Company is being held 
through VC / OAVM. 

2. The AGM is being held pursuant to the MCA and SEBI circulars through VC/ 
OAVM, the requirement of physical a�endance of members has been dispensed 
with. Accordingly, in terms of the MCA circulars, the facility for appointment of 
proxies by the members will not be available for this AGM and hence the proxy 
form, a�endance slip and route map of AGM are not annexed to this no�ce. 

3. In line with the aforesaid MCA Circulars and SEBI Circular dated May 12, 2020, 
the No�ce of AGM is being sent only through electronic mode to those 
Members whose email addresses are registered with the 
Company/Depositories. Member may note that No�ce has been uploaded on 
the website of the Company at www.emudhra.com. The No�ce can also be 
accessed from the websites of the Stock Exchanges i.e., BSE Limited and 
Na�onal Stock Exchange of India Limited at www.bseindia.com and 
www.nseindia.com respec�vely and the AGM No�ce is also available on the 
website of M/s. Link In�me India Private Limited (agency for providing the 
Remote e-Vo�ng facility) i.e., h�ps://linkin�me.co.in.

4. The Explanatory Statement pursuant to the provisions of Sec�ons 102 and 110 
of the Act read with Rule 22 of the Rules sta�ng material facts and reasons for 
the proposed resolu�on, is annexed hereto and forms part of this No�ce.

5. The proceedings of the AGM shall be deemed to be conducted at the Registered 
Office of the Company situated at eMudhra Digital Campus, No. 12-P1-A & 
12-P1-B, Bangalore IT Park Industrial Area, B K Palaya, North, Jala Hobli, 
Bengaluru, Karnataka 562149 India, which shall be the deemed Venue of the 

AGM. Since the AGM will be held through VC, the Route Map is not annexed to 
this No�ce. 

6. Since this AGM is being held through VC, physical a�endance of members has 
been dispensed with. Accordingly, the facility for appointment of proxies by the 
members will not be available for the AGM and hence the Proxy Form and 
A�endance Slip are not annexed to this No�ce. 

7. The relevant details, pursuant to 1.2.5 of the Secretarial Standards on General 
Mee�ngs (SS- 2) and Regula�on 36(3) of the (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015, in respect of Director seeking 
appointment/re-appointment at the 15th AGM is provided in Annexure A of this 
No�ce. The Company has received the requisite consents/declara�ons for the 
appointment/re-appointment under the Companies Act, 2013 and the rules 
made thereunder. 

8. M/s. Link In�me India Private Limited, Registrar & Transfer Agent of the 
Company (“RTA”), shall be providing the facility for vo�ng and a�ending the 
AGM through VC. Members may note that the VC facility provided by RTA allows 
par�cipa�on of upto 1,000 members on a first-come-first-served basis. The 
members (holding 2% or more shareholding), promoters, ins�tu�onal investors, 
directors, key managerial personnel, the Chairpersons of the Audit Commi�ee, 
Nomina�on, Remunera�on and Board Governance Commi�ee and 
Stakeholders Rela�onship Commi�ee, auditors, scru�nizers, etc. can a�end the 
AGM without any restric�on on account of first-come-first-served principle. 
Members can login and join 15 (fi�een) minutes prior to the scheduled �me of 
mee�ng and the window for joining shall be kept open �ll the expiry of 15 
(fi�een) minutes a�er the scheduled �me. The detailed instruc�ons for remote 
e-vo�ng, par�cipa�on in the AGM through VC and for e-vo�ng during the AGM 
are provided in Annexure B a�ached to this No�ce.

ANNEXURE B

Remote e-Vo�ng Instruc�ons for shareholders:

As per the SEBI circular dated December 9, 2020, individual shareholders holding 
securi�es in demat mode can register directly with the depository or will have the 
op�on of accessing various ESP portals directly from their demat accounts.

Login method for Individual shareholders holding securi�es in demat mode is given 
below:

1. Individual Shareholders holding securi�es in demat mode with NSDL

1. Exis�ng IDeAS user can visit the e-Services website of NSDL viz. 
h�ps://eservices.nsdl.com either on a personal computer or on a mobile. 
On the e-Services home page click on the "Beneficial Owner" icon under 
"Login" which is available under 'IDeAS' sec�on, this will prompt you to 
enter your exis�ng User ID and Password. A�er successful authen�ca�on, 
you will be able to see e-Vo�ng services under Value added services. Click 
on "Access to e-Vo�ng" under e-Vo�ng services and you will be able to 
see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e. LINK INTIME and you will be re-directed to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2. If you are not registered for IDeAS e-Services, op�on to register is 
available at h�ps://eservices.nsdl.com. Select "Register Online for IDeAS 
Portal" or click at 
h�ps://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3. Visit the e-Vo�ng website of NSDL. Open web browser by typing the 
following URL: h�ps://eservices.nsdl.com either on a personal computer 
or on a mobile. Once the home page of e-Vo�ng system is launched, click 
on the icon "Login" which is available under 'Shareholder/Member' 
sec�on. A new screen will open. You will have to enter your User ID (i.e., 
your sixteen-digit demat account number held with NSDL), Password/OTP 
and a Verifica�on Code as shown on the screen. A�er successful 
authen�ca�on, you will be redirected to NSDL Depository site wherein 
you can see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e., LINK INTIME and you will be redirected to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2. Individual Shareholders holding securi�es in demat mode with CDSL

1. Exis�ng users who have opted for Easi / Easiest, can login through their
user ID and password. Op�on will be made available to reach e-Vo�ng
page without any further authen�ca�on. The URL for users to login to
Easi/Easiest are h�ps://web.cdslindia.com/myeasi/home/login or
www.cdslindia.com and click on New System Myeasi.

2. A�er successful login of Easi/Easiest the user will be able to see the E
Vo�ng Menu. The Menu will have links to the e-Vo�ng service provider
i.e., LINK INTIME. Click on LINK INTIME and you will be redirected to
“InstaVote” website for cas�ng your vote during the remote e-Vo�ng
period.

3. If the user is not registered for Easi/Easiest, op�on to register is available
at h�ps://web.cdslindia.com/myeasi/Registra�on/EasiRegistra�on.

4. Alterna�vely, the user can directly access e-Vo�ng page by providing
demat account number and PAN No. from a link in www.cdslindia.com
home page. The system will authen�cate the user by sending an OTP to
the registered Mobile & Email as recorded in the demat account. A�er
successful authen�ca�on, the user will be provided links for the
respec�ve ESP i.e., LINK INTIME. Click on LINK INTIME and user will be
redirected to “InstaVote” website for cas�ng the vote during the remote
e-Vo�ng period.

3. Individual Shareholders (holding securi�es in demat mode) login through
their depository par�cipants

You can also login using the login creden�als of your demat account through 
your Depository Par�cipant registered with NSDL/CDSL for e-Vo�ng facility. 
Upon logging in, you will be able to see the e-Vo�ng op�on. Click on e-Vo�ng 
op�on, you will be redirected to NSDL/CDSL Depository site a�er successful 
authen�ca�on, wherein you can see e-Vo�ng feature. Click on company 
name or e-Vo�ng service provider name i.e., LINK INTIME and you will be 
redirected to “InstaVote” website for cas�ng your vote during the remote 
e-Vo�ng period.

Login method for Individual shareholders holding securi�es in physical form is given 
below:
There are no shareholders in our Company holding shares in physical form.

Cast your vote electronically:

1. A�er successful login, you will be able to see the no�fica�on for e-vo�ng. 
Select ‘View’ icon 

2. E-vo�ng page will appear
3. Refer the Resolu�on descrip�on and cast your vote by selec�ng your desired 

op�on ‘Favour/ Against’ (If you wish to view the en�re Resolu�on details, 
click on the ‘View Resolu�on’ file link) 

4. A�er selec�ng the desired op�on i.e., Favour / Against, click on ‘Submit’. A 
confirma�on box will be displayed. If you wish to confirm your vote, click on 
‘Yes’, else to change your vote, click on ‘No’ and accordingly modify your vote. 

Guidelines for Ins�tu�onal shareholders:

Ins�tu�onal shareholders (i.e., other than Individuals, HUF, NRI etc.) and Custodians 
are required to log on the e-vo�ng system of LIIPL at h�ps://instavote.linkin�me.co.in 
and register themselves as ‘Custodian / Mutual Fund / Corporate Body’. They are 
also required to upload a scanned cer�fied true copy of the board resolu�on 
/authority le�er/ power of a�orney etc. together with a�ested specimen signature of 
the duly authorised representa�ve(s) in PDF format in the ‘Custodian / Mutual Fund 
/ Corporate Body’ login for the Scru�nizer to verify the same. 

Helpdesk for Individual Shareholders holding securi�es in physical 
mode/Ins�tu�onal shareholders:

Shareholders facing any technical issue in login may contact Link In�me INSTAVOTE 
helpdesk by sending a request at eno�ces@linkin�me.co.in or contact on: - Tel: 022 – 
4918 6000.

Helpdesk for Individual Shareholders holding securi�es in demat mode:

Individual Shareholders holding securi�es in demat mode may contact the respec�ve 
helpdesk for any technical issues related to login through Depository i.e., NSDL and 
CDSL.

Individual Shareholders holding securi�es in Physical mode has forgo�en the 
password:
There are no shareholders in our Company holding shares in physical form.

Individual Shareholders holding securi�es in demat mode with NSDL/CDSL has 
forgo�en the password:

Shareholders who are unable to retrieve User ID/Password are advised to use Forget 
User ID and Forget Password op�on available at above men�oned 
depository/depository par�cipants website.

• It is strongly recommended not to share your password with any other person 
and take utmost care to keep your password confiden�al. 

• For shareholders/members holding shares in physical form, the details can be 
used only for vo�ng on the resolu�ons contained in this No�ce.

• During the vo�ng period, shareholders/members can login any number of 
�me �ll they have voted on the resolu�on(s) for a par�cular “Event”.

EXPLANATORY STATEMENT PURSUANT TO THE PROVISIONS OF SECTION 102 OF THE 
COMPANIES ACT, 2013.

Item No. 4

The shareholders of the Company at the Annual General Mee�ng held on July 20, 
2018, appointed Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an Independent 
Director of the Company for a term of five years with effect from June 19, 2018 upto 
June 18, 2023. 

He holds a Phd degree in technology and was dean of IIT Mumbai. He was in 
technology commi�ee of several large ins�tu�ons in India. His contribu�on to the 
Company during his first term of five years has been excep�onal especially in 
technology related areas and aspects. In view of this the Board has recommended 
that he shall be reappointed as an independent director for the second term of five 
years commencing from June 19, 2023. Dr. Sarda is a�aining the age of 75 on May 02, 
2023. In view of this his con�nua�on for second term would require shareholder’s 
approval by way of special resolu�on. 

In accordance with the provisions of Regula�on 17(1A) of SEBI (Lis�ng Obliga�ons and 
Disclosure Requirements) Regula�ons, 2015, no company shall appoint a person or 
con�nue the directorship of any person as a non-execu�ve director who has a�ained 
the age of seventy five years unless a special resolu�on is passed to that effect, as Dr 
Nandlal Laxminarayan Sarda has going to a�ained the age of 75 years and also 

sa�sfies all the related condi�ons of the regula�on, it is intended to seek approval of 
the shareholders by way of special resolu�on, for his re-appointment as 
non-execu�ve, Independent Director in compliance with the relevant provisions of 
the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.

Dr Nandlal Laxminarayan Sarda fulfils the core skills/exper�se/ capabili�es required in 
the context of the Company’s business and sector as men�oned in the Nomina�on 
and Remunera�on Policy of the Company. The Company has received a no�ce in 
wri�ng from Dr Nandlal Laxminarayan Sarda proposing his candidature for 
appointment as an Independent Director on the Board of the Company. 

Dr Nandlal Laxminarayan Sarda has given a declara�on to the Board that he meets the 
criteria of independence as provided in the Act and the Lis�ng Regula�ons. Also, the 
Company has received other necessary disclosures and declara�ons from Dr Nandlal 
Laxminarayan Sarda including the declara�on that he is not debarred from holding 
the office of director pursuant to any SEBI Order. In the opinion of the Board, Dr 
Nandlal Laxminarayan Sarda fulfils the condi�ons specified in the Act read with the 
Rules made thereunder and the Lis�ng Regula�ons, for re-appointment as 
Independent Director and he holds necessary qualifica�on, experience, and exper�se 
to serve as Independent Director on the Board of the Company. Also, in the opinion of 
the Board, Dr Nandlal Laxminarayan Sarda is independent of the Management. 

Pursuant to the provisions of Sec�ons 149 and 152 of the Companies Act, 2013, the 
Nomina�on and Remunera�on Commi�ee and the Board have recommended the 
appointment of Dr Nandlal Laxminarayan Sarda as an Independent Director on the 
Board of the Company. Dra� Le�er of appointment of Dr Nandlal Laxminarayan Sarda 
se�ng out the terms and condi�ons of appointment is being made available for 
inspec�on by the Members through electronic mode. 

Addi�onal informa�on in respect of Dr Nandlal Laxminarayan Sarda, pursuant to 
Regula�on 36 of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 
2015 and the Secretarial Standards on General Mee�ngs (SS-2), is provided at 
Annexure A to this No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 4 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Dr 
Nandlal Laxminarayan Sarda, are deemed to be concerned or interested financially or 
otherwise, in the proposed resolu�on.

Item No. 5

Mr. Venu Madhava holding DIN: 06748204 is associated with the Company as Board 

member since January 10, 2014, though his associa�on with Company is more than a 
decade. His guidance has been valuable to the Company. The Board of Directors of the 
Company at its mee�ng held on April 28, 2023, with recommenda�on of the 
Nomina�on and Remunera�on Commi�ee and, subject to the approval of members 
of the Company, has re-appointed Mr. Venu Madhava as Whole-�me Director of the 
Company for a period of five (5) years with effect from April 01, 2023 to March 31, 
2028 on the terms and condi�ons including remunera�on in accordance with norms 
laid down in Schedule V and other applicable provisions of Companies act, 2013 and 
rules made thereunder. The remunera�on of Mr. Venu Madhava for the period of five 
years would be as may be decided by the Board from �me to �me within the range of 
60,00,000/-to 1,20,00,000/- per annum with effect from April 01, 2023. Mr. Venu 
Madhava will also be eligible for such other perquisites as may be applicable to other 
Senior Management Employees of the Company.

Mr. Venu Madhava sa�sfies all the condi�ons set out in Para – I of Schedule V to the 
Act as also condi�ons set out under sub-sec�on (3) of Sec�on 196 of the Act for being 
eligible for re-appointment. He is not disqualified from being re-appointed as Director 
in terms of Sec�on 164 of the Act. 

Addi�onal informa�on in respect of Mr. Venu Madhava, pursuant to Regula�on 36 of 
SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 and the 
Secretarial Standards on General Mee�ngs (SS-2), is provided at Annexure A to this 
No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 5 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Mr. 
Venu Madhava, are deemed to be concerned or interested financially or otherwise, in 
the proposed resolu�on.

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001

ANNEXURE A

Details of Directors seeking appointment/re-appointment

Informa�on pursuant to 1.2.5 of the Secretarial Standards on General Mee�ngs (SS- 
2) and regula�on 36(3) of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 regarding Director seeking appointment/re-appointment.
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ANNUAL GENERAL MEETING NOTICE

No�ce is hereby given that the 15th Annual General Mee�ng of the members of 
eMudhra Limited, will be held on June 29, 2023 at 11:00 a.m. IST through Video 
Conferencing / Other Audio-Visual means without the physical presence of the 
members at a common venue, to transact the following business. The venue of the 
mee�ng shall be deemed to be the registered office of the company.

Ordinary Business

1. To receive, consider and adopt: 

a. The Audited Standalone Financial Statements of the Company for the financial 
year ended March 31, 2023, together with the Reports of the Board of 
Directors and the Auditors thereon; and 

b. The Audited Consolidated Financial Statements of the Company for the 
financial year ended March 31, 2023, together with the Report of the Auditors 
thereon.

2. To Declare Dividend on Preference Shares and Equity Shares for the financial year  
2022-23

3.  To appoint a director in place of Mr. Venu Madhava (DIN: 06748204), who re�res  
by rota�on and, being eligible, offers himself for re-appointment.

Special Business

4. Re-appointment of Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an 
Independent Director of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 149 and 152, read with Schedule IV and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, Dr Nandlal Laxminarayan Sarda holding DIN: 00147782 (Age 75 years) who 
was appointed as an Independent Director of the Company with effect from June 19, 
2018 at the Annual General Mee�ng held on July 20, 2018, for a term of five years and 

who holds office of the Independent Director upto June 18, 2023 and who has 
submi�ed a declara�on that he meets the criteria of independence as provided in the 
Act and the Lis�ng regula�ons, and is eligible for re-appointment as an Independent 
Director, be and is hereby re-appointed as an Independent Director of the Company, 
not liable to re�re by rota�on, to hold office for a second term of five years with effect 
from June 19, 2023 to June 18, 2028. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby 
severally authorized to do and perform all such acts, deeds, ma�ers and things, as 
may be considered necessary, desirable or expedient to give effect to this resolu�on.”

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

5. Re-appointment of Mr. Venu Madhava (DIN: 06748204) as a Whole-Time Director 
of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 196 and 197 read with Schedule V and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, recommenda�ons of the Board of Directors, and subject to such other 
consents and permission as may be necessary, approval of the shareholders of the 
Company be and is hereby accorded for the appointment of Mr. Venu Madhava 
holding DIN: 06748204 as Whole-�me Director for period of five years from April 01, 
2023 with remunera�on ranging from Rs. 60,00,000/- to 1,20,00,000/ per annum as 
may be decided by the Board of Directors from �me to �me and with all other 
perquisites as may be applicable to other Senior Management Employees of the 
Company. 

RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in any 
financial year, the remunera�on payable to Mr. Venu Madhava, by way of salary, 
allowance and perquisites, shall not exceed the maximum limits as prescribed under 
schedule V of the Companies Act, 2013.

RESOLVED FURTHER THAT Mr. V Srinivasan, Chairman of the Company and Mr. Venu 
Madhava, Whole-Time Director of the Company be and are hereby severally 

authorized to do and perform all such acts, deeds, ma�ers and things, as may be 
considered necessary, desirable or expedient to give effect to this resolu�on.

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001 

NOTES

1. The Ministry of Corporate Affairs (“MCA”) vide its General Circular Nos. 14/ 
2020 dated April 8, 2020 and 17/ 2020 dated April 13, 2020, followed by 
General Circular Nos. 20/2020 dated May 5, 2020, No.02/2021 dated January 
13, 2021, 19/2021 dated December 8, 2021, No. 21/2021 dated December 14, 
2021, and No. 11/2022 dated December 28, 2022 and Circular dated January 
15, 2021 read with Circular dated May 12, 2020 issued by the Securi�es and 
Exchange Board of India (collec�vely referred to as “Circulars”), has permi�ed 
the holding of the annual general mee�ng through Video Conferencing (“VC”) 
or through other audio-visual means (“OAVM”), without the physical presence 
of the Members at a common venue. In compliance with the provisions of the 
Companies Act, 2013 (“the Act”), SEBI (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015 (“Lis�ng Regula�ons”) and Circulars, the 
Annual General Mee�ng (“Mee�ng” or “AGM”) of the Company is being held 
through VC / OAVM. 

2. The AGM is being held pursuant to the MCA and SEBI circulars through VC/ 
OAVM, the requirement of physical a�endance of members has been dispensed 
with. Accordingly, in terms of the MCA circulars, the facility for appointment of 
proxies by the members will not be available for this AGM and hence the proxy 
form, a�endance slip and route map of AGM are not annexed to this no�ce. 

3. In line with the aforesaid MCA Circulars and SEBI Circular dated May 12, 2020, 
the No�ce of AGM is being sent only through electronic mode to those 
Members whose email addresses are registered with the 
Company/Depositories. Member may note that No�ce has been uploaded on 
the website of the Company at www.emudhra.com. The No�ce can also be 
accessed from the websites of the Stock Exchanges i.e., BSE Limited and 
Na�onal Stock Exchange of India Limited at www.bseindia.com and 
www.nseindia.com respec�vely and the AGM No�ce is also available on the 
website of M/s. Link In�me India Private Limited (agency for providing the 
Remote e-Vo�ng facility) i.e., h�ps://linkin�me.co.in.

4. The Explanatory Statement pursuant to the provisions of Sec�ons 102 and 110 
of the Act read with Rule 22 of the Rules sta�ng material facts and reasons for 
the proposed resolu�on, is annexed hereto and forms part of this No�ce.

5. The proceedings of the AGM shall be deemed to be conducted at the Registered 
Office of the Company situated at eMudhra Digital Campus, No. 12-P1-A & 
12-P1-B, Bangalore IT Park Industrial Area, B K Palaya, North, Jala Hobli, 
Bengaluru, Karnataka 562149 India, which shall be the deemed Venue of the 

AGM. Since the AGM will be held through VC, the Route Map is not annexed to 
this No�ce. 

6. Since this AGM is being held through VC, physical a�endance of members has 
been dispensed with. Accordingly, the facility for appointment of proxies by the 
members will not be available for the AGM and hence the Proxy Form and 
A�endance Slip are not annexed to this No�ce. 

7. The relevant details, pursuant to 1.2.5 of the Secretarial Standards on General 
Mee�ngs (SS- 2) and Regula�on 36(3) of the (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015, in respect of Director seeking 
appointment/re-appointment at the 15th AGM is provided in Annexure A of this 
No�ce. The Company has received the requisite consents/declara�ons for the 
appointment/re-appointment under the Companies Act, 2013 and the rules 
made thereunder. 

8. M/s. Link In�me India Private Limited, Registrar & Transfer Agent of the 
Company (“RTA”), shall be providing the facility for vo�ng and a�ending the 
AGM through VC. Members may note that the VC facility provided by RTA allows 
par�cipa�on of upto 1,000 members on a first-come-first-served basis. The 
members (holding 2% or more shareholding), promoters, ins�tu�onal investors, 
directors, key managerial personnel, the Chairpersons of the Audit Commi�ee, 
Nomina�on, Remunera�on and Board Governance Commi�ee and 
Stakeholders Rela�onship Commi�ee, auditors, scru�nizers, etc. can a�end the 
AGM without any restric�on on account of first-come-first-served principle. 
Members can login and join 15 (fi�een) minutes prior to the scheduled �me of 
mee�ng and the window for joining shall be kept open �ll the expiry of 15 
(fi�een) minutes a�er the scheduled �me. The detailed instruc�ons for remote 
e-vo�ng, par�cipa�on in the AGM through VC and for e-vo�ng during the AGM 
are provided in Annexure B a�ached to this No�ce.

ANNEXURE B

Remote e-Vo�ng Instruc�ons for shareholders:

As per the SEBI circular dated December 9, 2020, individual shareholders holding 
securi�es in demat mode can register directly with the depository or will have the 
op�on of accessing various ESP portals directly from their demat accounts.

Login method for Individual shareholders holding securi�es in demat mode is given 
below:

1. Individual Shareholders holding securi�es in demat mode with NSDL

1. Exis�ng IDeAS user can visit the e-Services website of NSDL viz. 
h�ps://eservices.nsdl.com either on a personal computer or on a mobile. 
On the e-Services home page click on the "Beneficial Owner" icon under 
"Login" which is available under 'IDeAS' sec�on, this will prompt you to 
enter your exis�ng User ID and Password. A�er successful authen�ca�on, 
you will be able to see e-Vo�ng services under Value added services. Click 
on "Access to e-Vo�ng" under e-Vo�ng services and you will be able to 
see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e. LINK INTIME and you will be re-directed to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2. If you are not registered for IDeAS e-Services, op�on to register is 
available at h�ps://eservices.nsdl.com. Select "Register Online for IDeAS 
Portal" or click at 
h�ps://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3. Visit the e-Vo�ng website of NSDL. Open web browser by typing the 
following URL: h�ps://eservices.nsdl.com either on a personal computer 
or on a mobile. Once the home page of e-Vo�ng system is launched, click 
on the icon "Login" which is available under 'Shareholder/Member' 
sec�on. A new screen will open. You will have to enter your User ID (i.e., 
your sixteen-digit demat account number held with NSDL), Password/OTP 
and a Verifica�on Code as shown on the screen. A�er successful 
authen�ca�on, you will be redirected to NSDL Depository site wherein 
you can see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e., LINK INTIME and you will be redirected to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2.    Individual Shareholders holding securi�es in demat mode with CDSL

1. Exis�ng users who have opted for Easi / Easiest, can login through their 
user ID and password. Op�on will be made available to reach e-Vo�ng 
page without any further authen�ca�on. The URL for users to login to 
Easi/Easiest are h�ps://web.cdslindia.com/myeasi/home/login or 
www.cdslindia.com and click on New System Myeasi.

2. A�er successful login of Easi/Easiest the user will be able to see the E 
Vo�ng Menu. The Menu will have links to the e-Vo�ng service provider 
i.e., LINK INTIME. Click on LINK INTIME and you will be redirected to 
“InstaVote” website for cas�ng your vote during the remote e-Vo�ng 
period.

3. If the user is not registered for Easi/Easiest, op�on to register is available 
at h�ps://web.cdslindia.com/myeasi/Registra�on/EasiRegistra�on. 

4. Alterna�vely, the user can directly access e-Vo�ng page by providing 
demat account number and PAN No. from a link in www.cdslindia.com 
home page. The system will authen�cate the user by sending an OTP to 
the registered Mobile & Email as recorded in the demat account. A�er 
successful authen�ca�on, the user will be provided links for the 
respec�ve ESP i.e., LINK INTIME. Click on LINK INTIME and user will be 
redirected to “InstaVote” website for cas�ng the vote during the remote 
e-Vo�ng period.

3. Individual Shareholders (holding securi�es in demat mode) login through 
their depository par�cipants

You can also login using the login creden�als of your demat account through 
your Depository Par�cipant registered with NSDL/CDSL for e-Vo�ng facility. 
Upon logging in, you will be able to see the e-Vo�ng op�on. Click on e-Vo�ng 
op�on, you will be redirected to NSDL/CDSL Depository site a�er successful 
authen�ca�on, wherein you can see e-Vo�ng feature. Click on company 
name or e-Vo�ng service provider name i.e., LINK INTIME and you will be 
redirected to “InstaVote” website for cas�ng your vote during the remote 
e-Vo�ng period.

Login method for Individual shareholders holding securi�es in physical form is given 
below:
There are no shareholders in our Company holding shares in physical form.

Cast your vote electronically:

1. A�er successful login, you will be able to see the no�fica�on for e-vo�ng.
Select ‘View’ icon

2. E-vo�ng page will appear
3. Refer the Resolu�on descrip�on and cast your vote by selec�ng your desired

op�on ‘Favour/ Against’ (If you wish to view the en�re Resolu�on details,
click on the ‘View Resolu�on’ file link)

4. A�er selec�ng the desired op�on i.e., Favour / Against, click on ‘Submit’. A
confirma�on box will be displayed. If you wish to confirm your vote, click on
‘Yes’, else to change your vote, click on ‘No’ and accordingly modify your vote.

Guidelines for Ins�tu�onal shareholders:

Ins�tu�onal shareholders (i.e., other than Individuals, HUF, NRI etc.) and Custodians 
are required to log on the e-vo�ng system of LIIPL at h�ps://instavote.linkin�me.co.in 
and register themselves as ‘Custodian / Mutual Fund / Corporate Body’. They are 
also required to upload a scanned cer�fied true copy of the board resolu�on 
/authority le�er/ power of a�orney etc. together with a�ested specimen signature 
of the duly authorized representa�ve(s) in PDF format in the ‘Custodian / Mutual 
Fund / Corporate Body’ login for the Scru�nizer to verify the same. 

Helpdesk for Individual Shareholders holding securi�es in physical 
mode/Ins�tu�onal shareholders:

Shareholders facing any technical issue in login may contact Link In�me INSTAVOTE 
helpdesk by sending a request at eno�ces@linkin�me.co.in or contact on: - Tel: 022 – 
4918 6000.

Helpdesk for Individual Shareholders holding securi�es in demat mode:

Individual Shareholders holding securi�es in demat mode may contact the respec�ve 
helpdesk for any technical issues related to login through Depository i.e., NSDL and 
CDSL.

Individual Shareholders holding securi�es in Physical mode has forgo�en the 
password:
There are no shareholders in our Company holding shares in physical form.

Individual Shareholders holding securi�es in demat mode with NSDL/CDSL has 
forgo�en the password:

Shareholders who are unable to retrieve User ID/Password are advised to use Forget 
User ID and Forget Password op�on available at above men�oned 
depository/depository par�cipants website.

• It is strongly recommended not to share your password with any other person 
and take utmost care to keep your password confiden�al. 

• For shareholders/members holding shares in physical form, the details can be 
used only for vo�ng on the resolu�ons contained in this No�ce.

• During the vo�ng period, shareholders/members can login any number of 
�me �ll they have voted on the resolu�on(s) for a par�cular “Event”.

EXPLANATORY STATEMENT PURSUANT TO THE PROVISIONS OF SECTION 102 OF THE 
COMPANIES ACT, 2013.

Item No. 4

The shareholders of the Company at the Annual General Mee�ng held on July 20, 
2018, appointed Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an Independent 
Director of the Company for a term of five years with effect from June 19, 2018 upto 
June 18, 2023. 

He holds a Phd degree in technology and was dean of IIT Mumbai. He was in 
technology commi�ee of several large ins�tu�ons in India. His contribu�on to the 
Company during his first term of five years has been excep�onal especially in 
technology related areas and aspects. In view of this the Board has recommended 
that he shall be reappointed as an independent director for the second term of five 
years commencing from June 19, 2023. Dr. Sarda is a�aining the age of 75 on May 02, 
2023. In view of this his con�nua�on for second term would require shareholder’s 
approval by way of special resolu�on. 

In accordance with the provisions of Regula�on 17(1A) of SEBI (Lis�ng Obliga�ons and 
Disclosure Requirements) Regula�ons, 2015, no company shall appoint a person or 
con�nue the directorship of any person as a non-execu�ve director who has a�ained 
the age of seventy five years unless a special resolu�on is passed to that effect, as Dr 
Nandlal Laxminarayan Sarda has going to a�ained the age of 75 years and also 

sa�sfies all the related condi�ons of the regula�on, it is intended to seek approval of 
the shareholders by way of special resolu�on, for his re-appointment as 
non-execu�ve, Independent Director in compliance with the relevant provisions of 
the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.

Dr Nandlal Laxminarayan Sarda fulfils the core skills/exper�se/ capabili�es required in 
the context of the Company’s business and sector as men�oned in the Nomina�on 
and Remunera�on Policy of the Company. The Company has received a no�ce in 
wri�ng from Dr Nandlal Laxminarayan Sarda proposing his candidature for 
appointment as an Independent Director on the Board of the Company. 

Dr Nandlal Laxminarayan Sarda has given a declara�on to the Board that he meets the 
criteria of independence as provided in the Act and the Lis�ng Regula�ons. Also, the 
Company has received other necessary disclosures and declara�ons from Dr Nandlal 
Laxminarayan Sarda including the declara�on that he is not debarred from holding 
the office of director pursuant to any SEBI Order. In the opinion of the Board, Dr 
Nandlal Laxminarayan Sarda fulfils the condi�ons specified in the Act read with the 
Rules made thereunder and the Lis�ng Regula�ons, for re-appointment as 
Independent Director and he holds necessary qualifica�on, experience, and exper�se 
to serve as Independent Director on the Board of the Company. Also, in the opinion of 
the Board, Dr Nandlal Laxminarayan Sarda is independent of the Management. 

Pursuant to the provisions of Sec�ons 149 and 152 of the Companies Act, 2013, the 
Nomina�on and Remunera�on Commi�ee and the Board have recommended the 
appointment of Dr Nandlal Laxminarayan Sarda as an Independent Director on the 
Board of the Company. Dra� Le�er of appointment of Dr Nandlal Laxminarayan Sarda 
se�ng out the terms and condi�ons of appointment is being made available for 
inspec�on by the Members through electronic mode. 

Addi�onal informa�on in respect of Dr Nandlal Laxminarayan Sarda, pursuant to 
Regula�on 36 of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 
2015 and the Secretarial Standards on General Mee�ngs (SS-2), is provided at 
Annexure A to this No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 4 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Dr 
Nandlal Laxminarayan Sarda, are deemed to be concerned or interested financially or 
otherwise, in the proposed resolu�on.

Item No. 5

Mr. Venu Madhava holding DIN: 06748204 is associated with the Company as Board 

member since January 10, 2014, though his associa�on with Company is more than a 
decade. His guidance has been valuable to the Company. The Board of Directors of the 
Company at its mee�ng held on April 28, 2023, with recommenda�on of the 
Nomina�on and Remunera�on Commi�ee and, subject to the approval of members 
of the Company, has re-appointed Mr. Venu Madhava as Whole-�me Director of the 
Company for a period of five (5) years with effect from April 01, 2023 to March 31, 
2028 on the terms and condi�ons including remunera�on in accordance with norms 
laid down in Schedule V and other applicable provisions of Companies act, 2013 and 
rules made thereunder. The remunera�on of Mr. Venu Madhava for the period of five 
years would be as may be decided by the Board from �me to �me within the range of 
60,00,000/-to 1,20,00,000/- per annum with effect from April 01, 2023. Mr. Venu 
Madhava will also be eligible for such other perquisites as may be applicable to other 
Senior Management Employees of the Company.

Mr. Venu Madhava sa�sfies all the condi�ons set out in Para – I of Schedule V to the 
Act as also condi�ons set out under sub-sec�on (3) of Sec�on 196 of the Act for being 
eligible for re-appointment. He is not disqualified from being re-appointed as Director 
in terms of Sec�on 164 of the Act. 

Addi�onal informa�on in respect of Mr. Venu Madhava, pursuant to Regula�on 36 of 
SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 and the 
Secretarial Standards on General Mee�ngs (SS-2), is provided at Annexure A to this 
No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 5 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Mr. 
Venu Madhava, are deemed to be concerned or interested financially or otherwise, in 
the proposed resolu�on.

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001

ANNEXURE A

Details of Directors seeking appointment/re-appointment

Informa�on pursuant to 1.2.5 of the Secretarial Standards on General Mee�ngs (SS- 
2) and regula�on 36(3) of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 regarding Director seeking appointment/re-appointment.

Login type Helpdesk details 
Individual 
Shareholders holding 
securi�es in demat 
mode with NSDL  

Members facing any technical issue in login can contact NSDL 
helpdesk by sending a request at evo�ng@nsdl.co.in or call toll 
free no.: 1800 1020 990 and 1800 22 44 30  

Individual 
Shareholders holding 
securi�es in demat 
mode with CDSL  

Members facing any technical issue in login can contact CDSL 
helpdesk by sending a request at helpdesk.evo�ng@cdslindia.com 
or contact at 022- 23058738 or 22- 23058542-43.  
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ANNUAL GENERAL MEETING NOTICE

No�ce is hereby given that the 15th Annual General Mee�ng of the members of 
eMudhra Limited, will be held on June 29, 2023 at 11:00 a.m. IST through Video 
Conferencing / Other Audio-Visual means without the physical presence of the 
members at a common venue, to transact the following business. The venue of the 
mee�ng shall be deemed to be the registered office of the company.

Ordinary Business

1. To receive, consider and adopt: 

a. The Audited Standalone Financial Statements of the Company for the financial 
year ended March 31, 2023, together with the Reports of the Board of 
Directors and the Auditors thereon; and 

b. The Audited Consolidated Financial Statements of the Company for the 
financial year ended March 31, 2023, together with the Report of the Auditors 
thereon.

2. To Declare Dividend on Preference Shares and Equity Shares for the financial year  
2022-23

3.  To appoint a director in place of Mr. Venu Madhava (DIN: 06748204), who re�res  
by rota�on and, being eligible, offers himself for re-appointment.

Special Business

4. Re-appointment of Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an 
Independent Director of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 149 and 152, read with Schedule IV and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, Dr Nandlal Laxminarayan Sarda holding DIN: 00147782 (Age 75 years) who 
was appointed as an Independent Director of the Company with effect from June 19, 
2018 at the Annual General Mee�ng held on July 20, 2018, for a term of five years and 

who holds office of the Independent Director upto June 18, 2023 and who has 
submi�ed a declara�on that he meets the criteria of independence as provided in the 
Act and the Lis�ng regula�ons, and is eligible for re-appointment as an Independent 
Director, be and is hereby re-appointed as an Independent Director of the Company, 
not liable to re�re by rota�on, to hold office for a second term of five years with effect 
from June 19, 2023 to June 18, 2028. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby 
severally authorized to do and perform all such acts, deeds, ma�ers and things, as 
may be considered necessary, desirable or expedient to give effect to this resolu�on.”

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

5. Re-appointment of Mr. Venu Madhava (DIN: 06748204) as a Whole-Time Director 
of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 196 and 197 read with Schedule V and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, recommenda�ons of the Board of Directors, and subject to such other 
consents and permission as may be necessary, approval of the shareholders of the 
Company be and is hereby accorded for the appointment of Mr. Venu Madhava 
holding DIN: 06748204 as Whole-�me Director for period of five years from April 01, 
2023 with remunera�on ranging from Rs. 60,00,000/- to 1,20,00,000/ per annum as 
may be decided by the Board of Directors from �me to �me and with all other 
perquisites as may be applicable to other Senior Management Employees of the 
Company. 

RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in any 
financial year, the remunera�on payable to Mr. Venu Madhava, by way of salary, 
allowance and perquisites, shall not exceed the maximum limits as prescribed under 
schedule V of the Companies Act, 2013.

RESOLVED FURTHER THAT Mr. V Srinivasan, Chairman of the Company and Mr. Venu 
Madhava, Whole-Time Director of the Company be and are hereby severally 

authorized to do and perform all such acts, deeds, ma�ers and things, as may be 
considered necessary, desirable or expedient to give effect to this resolu�on.

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001 

NOTES

1. The Ministry of Corporate Affairs (“MCA”) vide its General Circular Nos. 14/ 
2020 dated April 8, 2020 and 17/ 2020 dated April 13, 2020, followed by 
General Circular Nos. 20/2020 dated May 5, 2020, No.02/2021 dated January 
13, 2021, 19/2021 dated December 8, 2021, No. 21/2021 dated December 14, 
2021, and No. 11/2022 dated December 28, 2022 and Circular dated January 
15, 2021 read with Circular dated May 12, 2020 issued by the Securi�es and 
Exchange Board of India (collec�vely referred to as “Circulars”), has permi�ed 
the holding of the annual general mee�ng through Video Conferencing (“VC”) 
or through other audio-visual means (“OAVM”), without the physical presence 
of the Members at a common venue. In compliance with the provisions of the 
Companies Act, 2013 (“the Act”), SEBI (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015 (“Lis�ng Regula�ons”) and Circulars, the 
Annual General Mee�ng (“Mee�ng” or “AGM”) of the Company is being held 
through VC / OAVM. 

2. The AGM is being held pursuant to the MCA and SEBI circulars through VC/ 
OAVM, the requirement of physical a�endance of members has been dispensed 
with. Accordingly, in terms of the MCA circulars, the facility for appointment of 
proxies by the members will not be available for this AGM and hence the proxy 
form, a�endance slip and route map of AGM are not annexed to this no�ce. 

3. In line with the aforesaid MCA Circulars and SEBI Circular dated May 12, 2020, 
the No�ce of AGM is being sent only through electronic mode to those 
Members whose email addresses are registered with the 
Company/Depositories. Member may note that No�ce has been uploaded on 
the website of the Company at www.emudhra.com. The No�ce can also be 
accessed from the websites of the Stock Exchanges i.e., BSE Limited and 
Na�onal Stock Exchange of India Limited at www.bseindia.com and 
www.nseindia.com respec�vely and the AGM No�ce is also available on the 
website of M/s. Link In�me India Private Limited (agency for providing the 
Remote e-Vo�ng facility) i.e., h�ps://linkin�me.co.in.

4. The Explanatory Statement pursuant to the provisions of Sec�ons 102 and 110 
of the Act read with Rule 22 of the Rules sta�ng material facts and reasons for 
the proposed resolu�on, is annexed hereto and forms part of this No�ce.

5. The proceedings of the AGM shall be deemed to be conducted at the Registered 
Office of the Company situated at eMudhra Digital Campus, No. 12-P1-A & 
12-P1-B, Bangalore IT Park Industrial Area, B K Palaya, North, Jala Hobli, 
Bengaluru, Karnataka 562149 India, which shall be the deemed Venue of the 

AGM. Since the AGM will be held through VC, the Route Map is not annexed to 
this No�ce. 

6. Since this AGM is being held through VC, physical a�endance of members has 
been dispensed with. Accordingly, the facility for appointment of proxies by the 
members will not be available for the AGM and hence the Proxy Form and 
A�endance Slip are not annexed to this No�ce. 

7. The relevant details, pursuant to 1.2.5 of the Secretarial Standards on General 
Mee�ngs (SS- 2) and Regula�on 36(3) of the (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015, in respect of Director seeking 
appointment/re-appointment at the 15th AGM is provided in Annexure A of this 
No�ce. The Company has received the requisite consents/declara�ons for the 
appointment/re-appointment under the Companies Act, 2013 and the rules 
made thereunder. 

8. M/s. Link In�me India Private Limited, Registrar & Transfer Agent of the 
Company (“RTA”), shall be providing the facility for vo�ng and a�ending the 
AGM through VC. Members may note that the VC facility provided by RTA allows 
par�cipa�on of upto 1,000 members on a first-come-first-served basis. The 
members (holding 2% or more shareholding), promoters, ins�tu�onal investors, 
directors, key managerial personnel, the Chairpersons of the Audit Commi�ee, 
Nomina�on, Remunera�on and Board Governance Commi�ee and 
Stakeholders Rela�onship Commi�ee, auditors, scru�nizers, etc. can a�end the 
AGM without any restric�on on account of first-come-first-served principle. 
Members can login and join 15 (fi�een) minutes prior to the scheduled �me of 
mee�ng and the window for joining shall be kept open �ll the expiry of 15 
(fi�een) minutes a�er the scheduled �me. The detailed instruc�ons for remote 
e-vo�ng, par�cipa�on in the AGM through VC and for e-vo�ng during the AGM 
are provided in Annexure B a�ached to this No�ce.

ANNEXURE B

Remote e-Vo�ng Instruc�ons for shareholders:

As per the SEBI circular dated December 9, 2020, individual shareholders holding 
securi�es in demat mode can register directly with the depository or will have the 
op�on of accessing various ESP portals directly from their demat accounts.

Login method for Individual shareholders holding securi�es in demat mode is given 
below:

1. Individual Shareholders holding securi�es in demat mode with NSDL

1. Exis�ng IDeAS user can visit the e-Services website of NSDL viz. 
h�ps://eservices.nsdl.com either on a personal computer or on a mobile. 
On the e-Services home page click on the "Beneficial Owner" icon under 
"Login" which is available under 'IDeAS' sec�on, this will prompt you to 
enter your exis�ng User ID and Password. A�er successful authen�ca�on, 
you will be able to see e-Vo�ng services under Value added services. Click 
on "Access to e-Vo�ng" under e-Vo�ng services and you will be able to 
see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e. LINK INTIME and you will be re-directed to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2. If you are not registered for IDeAS e-Services, op�on to register is 
available at h�ps://eservices.nsdl.com. Select "Register Online for IDeAS 
Portal" or click at 
h�ps://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3. Visit the e-Vo�ng website of NSDL. Open web browser by typing the 
following URL: h�ps://eservices.nsdl.com either on a personal computer 
or on a mobile. Once the home page of e-Vo�ng system is launched, click 
on the icon "Login" which is available under 'Shareholder/Member' 
sec�on. A new screen will open. You will have to enter your User ID (i.e., 
your sixteen-digit demat account number held with NSDL), Password/OTP 
and a Verifica�on Code as shown on the screen. A�er successful 
authen�ca�on, you will be redirected to NSDL Depository site wherein 
you can see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e., LINK INTIME and you will be redirected to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2.    Individual Shareholders holding securi�es in demat mode with CDSL

1. Exis�ng users who have opted for Easi / Easiest, can login through their 
user ID and password. Op�on will be made available to reach e-Vo�ng 
page without any further authen�ca�on. The URL for users to login to 
Easi/Easiest are h�ps://web.cdslindia.com/myeasi/home/login or 
www.cdslindia.com and click on New System Myeasi.

2. A�er successful login of Easi/Easiest the user will be able to see the E 
Vo�ng Menu. The Menu will have links to the e-Vo�ng service provider 
i.e., LINK INTIME. Click on LINK INTIME and you will be redirected to 
“InstaVote” website for cas�ng your vote during the remote e-Vo�ng 
period.

3. If the user is not registered for Easi/Easiest, op�on to register is available 
at h�ps://web.cdslindia.com/myeasi/Registra�on/EasiRegistra�on. 

4. Alterna�vely, the user can directly access e-Vo�ng page by providing 
demat account number and PAN No. from a link in www.cdslindia.com 
home page. The system will authen�cate the user by sending an OTP to 
the registered Mobile & Email as recorded in the demat account. A�er 
successful authen�ca�on, the user will be provided links for the 
respec�ve ESP i.e., LINK INTIME. Click on LINK INTIME and user will be 
redirected to “InstaVote” website for cas�ng the vote during the remote 
e-Vo�ng period.

3. Individual Shareholders (holding securi�es in demat mode) login through 
their depository par�cipants

You can also login using the login creden�als of your demat account through 
your Depository Par�cipant registered with NSDL/CDSL for e-Vo�ng facility. 
Upon logging in, you will be able to see the e-Vo�ng op�on. Click on e-Vo�ng 
op�on, you will be redirected to NSDL/CDSL Depository site a�er successful 
authen�ca�on, wherein you can see e-Vo�ng feature. Click on company 
name or e-Vo�ng service provider name i.e., LINK INTIME and you will be 
redirected to “InstaVote” website for cas�ng your vote during the remote 
e-Vo�ng period.

Login method for Individual shareholders holding securi�es in physical form is given 
below:
There are no shareholders in our Company holding shares in physical form.

Cast your vote electronically:

1. A�er successful login, you will be able to see the no�fica�on for e-vo�ng. 
Select ‘View’ icon 

2. E-vo�ng page will appear
3. Refer the Resolu�on descrip�on and cast your vote by selec�ng your desired 

op�on ‘Favour/ Against’ (If you wish to view the en�re Resolu�on details, 
click on the ‘View Resolu�on’ file link) 

4. A�er selec�ng the desired op�on i.e., Favour / Against, click on ‘Submit’. A 
confirma�on box will be displayed. If you wish to confirm your vote, click on 
‘Yes’, else to change your vote, click on ‘No’ and accordingly modify your vote. 

Guidelines for Ins�tu�onal shareholders:

Ins�tu�onal shareholders (i.e., other than Individuals, HUF, NRI etc.) and Custodians 
are required to log on the e-vo�ng system of LIIPL at h�ps://instavote.linkin�me.co.in 
and register themselves as ‘Custodian / Mutual Fund / Corporate Body’. They are 
also required to upload a scanned cer�fied true copy of the board resolu�on 
/authority le�er/ power of a�orney etc. together with a�ested specimen signature of 
the duly authorised representa�ve(s) in PDF format in the ‘Custodian / Mutual Fund 
/ Corporate Body’ login for the Scru�nizer to verify the same. 

Helpdesk for Individual Shareholders holding securi�es in physical 
mode/Ins�tu�onal shareholders:

Shareholders facing any technical issue in login may contact Link In�me INSTAVOTE 
helpdesk by sending a request at eno�ces@linkin�me.co.in or contact on: - Tel: 022 – 
4918 6000.

Helpdesk for Individual Shareholders holding securi�es in demat mode:

Individual Shareholders holding securi�es in demat mode may contact the respec�ve 
helpdesk for any technical issues related to login through Depository i.e., NSDL and 
CDSL.

Individual Shareholders holding securi�es in Physical mode has forgo�en the 
password:
There are no shareholders in our Company holding shares in physical form.

Individual Shareholders holding securi�es in demat mode with NSDL/CDSL has 
forgo�en the password: 

Shareholders who are unable to retrieve User ID/Password are advised to use Forget 
User ID and Forget Password op�on available at above men�oned 
depository/depository par�cipants website.

• It is strongly recommended not to share your password with any other person
and take utmost care to keep your password confiden�al.

• For shareholders/members holding shares in physical form, the details can be
used only for vo�ng on the resolu�ons contained in this No�ce.

• During the vo�ng period, shareholders/members can login any number of
�me �ll they have voted on the resolu�on(s) for a par�cular “Event”.

EXPLANATORY STATEMENT PURSUANT TO THE PROVISIONS OF SECTION 102 OF THE 
COMPANIES ACT, 2013.

Item No. 4

The shareholders of the Company at the Annual General Mee�ng held on July 20, 
2018, appointed Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an Independent 
Director of the Company for a term of five years with effect from June 19, 2018 upto 
June 18, 2023. 

He holds a Phd degree in technology and was dean of IIT Mumbai. He was in 
technology commi�ee of several large ins�tu�ons in India. His contribu�on to the 
Company during his first term of five years has been excep�onal especially in 
technology related areas and aspects. In view of this the Board has recommended 
that he shall be reappointed as an independent director for the second term of five 
years commencing from June 19, 2023.  Dr. Sarda is a�aining the age of 75 on May 02, 
2023. In view of this his con�nua�on for second term would require shareholder’s 
approval by way of special resolu�on. 

In accordance with the provisions of Regula�on 17(1A) of SEBI (Lis�ng Obliga�ons and 
Disclosure Requirements) Regula�ons, 2015, no company shall appoint a person or 
con�nue the directorship of any person as a non-execu�ve director who has a�ained 
the age of seventy five years unless a special resolu�on is passed to that effect, as Dr 
Nandlal Laxminarayan Sarda has going to a�ained the age of 75 years and also 

sa�sfies all the related condi�ons of the regula�on, it is intended to seek approval of 
the shareholders by way of special resolu�on, for his re-appointment as 
non-execu�ve, Independent Director in compliance with the relevant provisions of 
the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.

Dr Nandlal Laxminarayan Sarda fulfils the core skills/exper�se/ capabili�es required in 
the context of the Company’s business and sector as men�oned in the Nomina�on 
and Remunera�on Policy of the Company. The Company has received a no�ce in 
wri�ng from Dr Nandlal Laxminarayan Sarda proposing his candidature for 
appointment as an Independent Director on the Board of the Company. 

Dr Nandlal Laxminarayan Sarda has given a declara�on to the Board that he meets the 
criteria of independence as provided in the Act and the Lis�ng Regula�ons. Also, the 
Company has received other necessary disclosures and declara�ons from Dr Nandlal 
Laxminarayan Sarda including the declara�on that he is not debarred from holding 
the office of director pursuant to any SEBI Order. In the opinion of the Board, Dr 
Nandlal Laxminarayan Sarda fulfils the condi�ons specified in the Act read with the 
Rules made thereunder and the Lis�ng Regula�ons, for re-appointment as 
Independent Director and he holds necessary qualifica�on, experience, and exper�se 
to serve as Independent Director on the Board of the Company. Also, in the opinion of 
the Board, Dr Nandlal Laxminarayan Sarda is independent of the Management. 

Pursuant to the provisions of Sec�ons 149 and 152 of the Companies Act, 2013, the 
Nomina�on and Remunera�on Commi�ee and the Board have recommended the 
appointment of Dr Nandlal Laxminarayan Sarda as an Independent Director on the 
Board of the Company. Dra� Le�er of appointment of Dr Nandlal Laxminarayan Sarda 
se�ng out the terms and condi�ons of appointment is being made available for 
inspec�on by the Members through electronic mode. 

Addi�onal informa�on in respect of Dr Nandlal Laxminarayan Sarda, pursuant to 
Regula�on 36 of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 
2015 and the Secretarial Standards on General Mee�ngs (SS-2), is provided at 
Annexure A to this No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 4 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Dr 
Nandlal Laxminarayan Sarda, are deemed to be concerned or interested financially or 
otherwise, in the proposed resolu�on.

Item No. 5

Mr. Venu Madhava holding DIN: 06748204 is associated with the Company as Board 

member since January 10, 2014, though his associa�on with Company is more than a 
decade. His guidance has been valuable to the Company. The Board of Directors of the 
Company at its mee�ng held on April 28, 2023, with recommenda�on of the 
Nomina�on and Remunera�on Commi�ee and, subject to the approval of members 
of the Company, has re-appointed Mr. Venu Madhava as Whole-�me Director of the 
Company for a period of five (5) years with effect from April 01, 2023 to March 31, 
2028 on the terms and condi�ons including remunera�on in accordance with norms 
laid down in Schedule V and other applicable provisions of Companies act, 2013 and 
rules made thereunder. The remunera�on of Mr. Venu Madhava for the period of five 
years would be as may be decided by the Board from �me to �me within the range of 
60,00,000/-to 1,20,00,000/- per annum with effect from April 01, 2023. Mr. Venu 
Madhava will also be eligible for such other perquisites as may be applicable to other 
Senior Management Employees of the Company.

Mr. Venu Madhava sa�sfies all the condi�ons set out in Para – I of Schedule V to the 
Act as also condi�ons set out under sub-sec�on (3) of Sec�on 196 of the Act for being 
eligible for re-appointment. He is not disqualified from being re-appointed as Director 
in terms of Sec�on 164 of the Act. 

Addi�onal informa�on in respect of Mr. Venu Madhava, pursuant to Regula�on 36 of 
SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 and the 
Secretarial Standards on General Mee�ngs (SS-2), is provided at Annexure A to this 
No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 5 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Mr. 
Venu Madhava, are deemed to be concerned or interested financially or otherwise, in 
the proposed resolu�on.

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001

ANNEXURE A

Details of Directors seeking appointment/re-appointment

Informa�on pursuant to 1.2.5 of the Secretarial Standards on General Mee�ngs (SS- 
2) and regula�on 36(3) of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 regarding Director seeking appointment/re-appointment.
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ANNUAL GENERAL MEETING NOTICE

No�ce is hereby given that the 15th Annual General Mee�ng of the members of 
eMudhra Limited, will be held on June 29, 2023 at 11:00 a.m. IST through Video 
Conferencing / Other Audio-Visual means without the physical presence of the 
members at a common venue, to transact the following business. The venue of the 
mee�ng shall be deemed to be the registered office of the company.

Ordinary Business

1. To receive, consider and adopt: 

a. The Audited Standalone Financial Statements of the Company for the financial 
year ended March 31, 2023, together with the Reports of the Board of 
Directors and the Auditors thereon; and 

b. The Audited Consolidated Financial Statements of the Company for the 
financial year ended March 31, 2023, together with the Report of the Auditors 
thereon.

2. To Declare Dividend on Preference Shares and Equity Shares for the financial year  
2022-23

3.  To appoint a director in place of Mr. Venu Madhava (DIN: 06748204), who re�res  
by rota�on and, being eligible, offers himself for re-appointment.

Special Business

4. Re-appointment of Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an 
Independent Director of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 149 and 152, read with Schedule IV and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, Dr Nandlal Laxminarayan Sarda holding DIN: 00147782 (Age 75 years) who 
was appointed as an Independent Director of the Company with effect from June 19, 
2018 at the Annual General Mee�ng held on July 20, 2018, for a term of five years and 

who holds office of the Independent Director upto June 18, 2023 and who has 
submi�ed a declara�on that he meets the criteria of independence as provided in the 
Act and the Lis�ng regula�ons, and is eligible for re-appointment as an Independent 
Director, be and is hereby re-appointed as an Independent Director of the Company, 
not liable to re�re by rota�on, to hold office for a second term of five years with effect 
from June 19, 2023 to June 18, 2028. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby 
severally authorized to do and perform all such acts, deeds, ma�ers and things, as 
may be considered necessary, desirable or expedient to give effect to this resolu�on.”

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

5. Re-appointment of Mr. Venu Madhava (DIN: 06748204) as a Whole-Time Director 
of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 196 and 197 read with Schedule V and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, recommenda�ons of the Board of Directors, and subject to such other 
consents and permission as may be necessary, approval of the shareholders of the 
Company be and is hereby accorded for the appointment of Mr. Venu Madhava 
holding DIN: 06748204 as Whole-�me Director for period of five years from April 01, 
2023 with remunera�on ranging from Rs. 60,00,000/- to 1,20,00,000/ per annum as 
may be decided by the Board of Directors from �me to �me and with all other 
perquisites as may be applicable to other Senior Management Employees of the 
Company. 

RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in any 
financial year, the remunera�on payable to Mr. Venu Madhava, by way of salary, 
allowance and perquisites, shall not exceed the maximum limits as prescribed under 
schedule V of the Companies Act, 2013.

RESOLVED FURTHER THAT Mr. V Srinivasan, Chairman of the Company and Mr. Venu 
Madhava, Whole-Time Director of the Company be and are hereby severally 

authorized to do and perform all such acts, deeds, ma�ers and things, as may be 
considered necessary, desirable or expedient to give effect to this resolu�on.

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001 

NOTES

1. The Ministry of Corporate Affairs (“MCA”) vide its General Circular Nos. 14/ 
2020 dated April 8, 2020 and 17/ 2020 dated April 13, 2020, followed by 
General Circular Nos. 20/2020 dated May 5, 2020, No.02/2021 dated January 
13, 2021, 19/2021 dated December 8, 2021, No. 21/2021 dated December 14, 
2021, and No. 11/2022 dated December 28, 2022 and Circular dated January 
15, 2021 read with Circular dated May 12, 2020 issued by the Securi�es and 
Exchange Board of India (collec�vely referred to as “Circulars”), has permi�ed 
the holding of the annual general mee�ng through Video Conferencing (“VC”) 
or through other audio-visual means (“OAVM”), without the physical presence 
of the Members at a common venue. In compliance with the provisions of the 
Companies Act, 2013 (“the Act”), SEBI (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015 (“Lis�ng Regula�ons”) and Circulars, the 
Annual General Mee�ng (“Mee�ng” or “AGM”) of the Company is being held 
through VC / OAVM. 

2. The AGM is being held pursuant to the MCA and SEBI circulars through VC/ 
OAVM, the requirement of physical a�endance of members has been dispensed 
with. Accordingly, in terms of the MCA circulars, the facility for appointment of 
proxies by the members will not be available for this AGM and hence the proxy 
form, a�endance slip and route map of AGM are not annexed to this no�ce. 

3. In line with the aforesaid MCA Circulars and SEBI Circular dated May 12, 2020, 
the No�ce of AGM is being sent only through electronic mode to those 
Members whose email addresses are registered with the 
Company/Depositories. Member may note that No�ce has been uploaded on 
the website of the Company at www.emudhra.com. The No�ce can also be 
accessed from the websites of the Stock Exchanges i.e., BSE Limited and 
Na�onal Stock Exchange of India Limited at www.bseindia.com and 
www.nseindia.com respec�vely and the AGM No�ce is also available on the 
website of M/s. Link In�me India Private Limited (agency for providing the 
Remote e-Vo�ng facility) i.e., h�ps://linkin�me.co.in.

4. The Explanatory Statement pursuant to the provisions of Sec�ons 102 and 110 
of the Act read with Rule 22 of the Rules sta�ng material facts and reasons for 
the proposed resolu�on, is annexed hereto and forms part of this No�ce.

5. The proceedings of the AGM shall be deemed to be conducted at the Registered 
Office of the Company situated at eMudhra Digital Campus, No. 12-P1-A & 
12-P1-B, Bangalore IT Park Industrial Area, B K Palaya, North, Jala Hobli, 
Bengaluru, Karnataka 562149 India, which shall be the deemed Venue of the 

AGM. Since the AGM will be held through VC, the Route Map is not annexed to 
this No�ce. 

6. Since this AGM is being held through VC, physical a�endance of members has 
been dispensed with. Accordingly, the facility for appointment of proxies by the 
members will not be available for the AGM and hence the Proxy Form and 
A�endance Slip are not annexed to this No�ce. 

7. The relevant details, pursuant to 1.2.5 of the Secretarial Standards on General 
Mee�ngs (SS- 2) and Regula�on 36(3) of the (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015, in respect of Director seeking 
appointment/re-appointment at the 15th AGM is provided in Annexure A of this 
No�ce. The Company has received the requisite consents/declara�ons for the 
appointment/re-appointment under the Companies Act, 2013 and the rules 
made thereunder. 

8. M/s. Link In�me India Private Limited, Registrar & Transfer Agent of the 
Company (“RTA”), shall be providing the facility for vo�ng and a�ending the 
AGM through VC. Members may note that the VC facility provided by RTA allows 
par�cipa�on of upto 1,000 members on a first-come-first-served basis. The 
members (holding 2% or more shareholding), promoters, ins�tu�onal investors, 
directors, key managerial personnel, the Chairpersons of the Audit Commi�ee, 
Nomina�on, Remunera�on and Board Governance Commi�ee and 
Stakeholders Rela�onship Commi�ee, auditors, scru�nizers, etc. can a�end the 
AGM without any restric�on on account of first-come-first-served principle. 
Members can login and join 15 (fi�een) minutes prior to the scheduled �me of 
mee�ng and the window for joining shall be kept open �ll the expiry of 15 
(fi�een) minutes a�er the scheduled �me. The detailed instruc�ons for remote 
e-vo�ng, par�cipa�on in the AGM through VC and for e-vo�ng during the AGM 
are provided in Annexure B a�ached to this No�ce.

ANNEXURE B

Remote e-Vo�ng Instruc�ons for shareholders:

As per the SEBI circular dated December 9, 2020, individual shareholders holding 
securi�es in demat mode can register directly with the depository or will have the 
op�on of accessing various ESP portals directly from their demat accounts.

Login method for Individual shareholders holding securi�es in demat mode is given 
below:

1. Individual Shareholders holding securi�es in demat mode with NSDL

1. Exis�ng IDeAS user can visit the e-Services website of NSDL viz. 
h�ps://eservices.nsdl.com either on a personal computer or on a mobile. 
On the e-Services home page click on the "Beneficial Owner" icon under 
"Login" which is available under 'IDeAS' sec�on, this will prompt you to 
enter your exis�ng User ID and Password. A�er successful authen�ca�on, 
you will be able to see e-Vo�ng services under Value added services. Click 
on "Access to e-Vo�ng" under e-Vo�ng services and you will be able to 
see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e. LINK INTIME and you will be re-directed to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2. If you are not registered for IDeAS e-Services, op�on to register is 
available at h�ps://eservices.nsdl.com. Select "Register Online for IDeAS 
Portal" or click at 
h�ps://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3. Visit the e-Vo�ng website of NSDL. Open web browser by typing the 
following URL: h�ps://eservices.nsdl.com either on a personal computer 
or on a mobile. Once the home page of e-Vo�ng system is launched, click 
on the icon "Login" which is available under 'Shareholder/Member' 
sec�on. A new screen will open. You will have to enter your User ID (i.e., 
your sixteen-digit demat account number held with NSDL), Password/OTP 
and a Verifica�on Code as shown on the screen. A�er successful 
authen�ca�on, you will be redirected to NSDL Depository site wherein 
you can see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e., LINK INTIME and you will be redirected to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2.    Individual Shareholders holding securi�es in demat mode with CDSL

1. Exis�ng users who have opted for Easi / Easiest, can login through their 
user ID and password. Op�on will be made available to reach e-Vo�ng 
page without any further authen�ca�on. The URL for users to login to 
Easi/Easiest are h�ps://web.cdslindia.com/myeasi/home/login or 
www.cdslindia.com and click on New System Myeasi.

2. A�er successful login of Easi/Easiest the user will be able to see the E 
Vo�ng Menu. The Menu will have links to the e-Vo�ng service provider 
i.e., LINK INTIME. Click on LINK INTIME and you will be redirected to 
“InstaVote” website for cas�ng your vote during the remote e-Vo�ng 
period.

3. If the user is not registered for Easi/Easiest, op�on to register is available 
at h�ps://web.cdslindia.com/myeasi/Registra�on/EasiRegistra�on. 

4. Alterna�vely, the user can directly access e-Vo�ng page by providing 
demat account number and PAN No. from a link in www.cdslindia.com 
home page. The system will authen�cate the user by sending an OTP to 
the registered Mobile & Email as recorded in the demat account. A�er 
successful authen�ca�on, the user will be provided links for the 
respec�ve ESP i.e., LINK INTIME. Click on LINK INTIME and user will be 
redirected to “InstaVote” website for cas�ng the vote during the remote 
e-Vo�ng period.

3. Individual Shareholders (holding securi�es in demat mode) login through 
their depository par�cipants

You can also login using the login creden�als of your demat account through 
your Depository Par�cipant registered with NSDL/CDSL for e-Vo�ng facility. 
Upon logging in, you will be able to see the e-Vo�ng op�on. Click on e-Vo�ng 
op�on, you will be redirected to NSDL/CDSL Depository site a�er successful 
authen�ca�on, wherein you can see e-Vo�ng feature. Click on company 
name or e-Vo�ng service provider name i.e., LINK INTIME and you will be 
redirected to “InstaVote” website for cas�ng your vote during the remote 
e-Vo�ng period.

Login method for Individual shareholders holding securi�es in physical form is given 
below:
There are no shareholders in our Company holding shares in physical form.

Cast your vote electronically:

1. A�er successful login, you will be able to see the no�fica�on for e-vo�ng. 
Select ‘View’ icon 

2. E-vo�ng page will appear
3. Refer the Resolu�on descrip�on and cast your vote by selec�ng your desired 

op�on ‘Favour/ Against’ (If you wish to view the en�re Resolu�on details, 
click on the ‘View Resolu�on’ file link) 

4. A�er selec�ng the desired op�on i.e., Favour / Against, click on ‘Submit’. A 
confirma�on box will be displayed. If you wish to confirm your vote, click on 
‘Yes’, else to change your vote, click on ‘No’ and accordingly modify your vote. 

Guidelines for Ins�tu�onal shareholders:

Ins�tu�onal shareholders (i.e., other than Individuals, HUF, NRI etc.) and Custodians 
are required to log on the e-vo�ng system of LIIPL at h�ps://instavote.linkin�me.co.in 
and register themselves as ‘Custodian / Mutual Fund / Corporate Body’. They are 
also required to upload a scanned cer�fied true copy of the board resolu�on 
/authority le�er/ power of a�orney etc. together with a�ested specimen signature of 
the duly authorised representa�ve(s) in PDF format in the ‘Custodian / Mutual Fund 
/ Corporate Body’ login for the Scru�nizer to verify the same. 

Helpdesk for Individual Shareholders holding securi�es in physical 
mode/Ins�tu�onal shareholders:

Shareholders facing any technical issue in login may contact Link In�me INSTAVOTE 
helpdesk by sending a request at eno�ces@linkin�me.co.in or contact on: - Tel: 022 – 
4918 6000.

Helpdesk for Individual Shareholders holding securi�es in demat mode:

Individual Shareholders holding securi�es in demat mode may contact the respec�ve 
helpdesk for any technical issues related to login through Depository i.e., NSDL and 
CDSL.

Individual Shareholders holding securi�es in Physical mode has forgo�en the 
password:
There are no shareholders in our Company holding shares in physical form.

Individual Shareholders holding securi�es in demat mode with NSDL/CDSL has 
forgo�en the password:

Shareholders who are unable to retrieve User ID/Password are advised to use Forget 
User ID and Forget Password op�on available at above men�oned 
depository/depository par�cipants website.

• It is strongly recommended not to share your password with any other person 
and take utmost care to keep your password confiden�al. 

• For shareholders/members holding shares in physical form, the details can be 
used only for vo�ng on the resolu�ons contained in this No�ce.

• During the vo�ng period, shareholders/members can login any number of 
�me �ll they have voted on the resolu�on(s) for a par�cular “Event”.

EXPLANATORY STATEMENT PURSUANT TO THE PROVISIONS OF SECTION 102 OF THE 
COMPANIES ACT, 2013.

Item No. 4

The shareholders of the Company at the Annual General Mee�ng held on July 20, 
2018, appointed Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an Independent 
Director of the Company for a term of five years with effect from June 19, 2018 upto 
June 18, 2023. 

He holds a Phd degree in technology and was dean of IIT Mumbai. He was in 
technology commi�ee of several large ins�tu�ons in India. His contribu�on to the 
Company during his first term of five years has been excep�onal especially in 
technology related areas and aspects. In view of this the Board has recommended 
that he shall be reappointed as an independent director for the second term of five 
years commencing from June 19, 2023. Dr. Sarda is a�aining the age of 75 on May 02, 
2023. In view of this his con�nua�on for second term would require shareholder’s 
approval by way of special resolu�on. 

In accordance with the provisions of Regula�on 17(1A) of SEBI (Lis�ng Obliga�ons and 
Disclosure Requirements) Regula�ons, 2015, no company shall appoint a person or 
con�nue the directorship of any person as a non-execu�ve director who has a�ained 
the age of seventy five years unless a special resolu�on is passed to that effect, as Dr 
Nandlal Laxminarayan Sarda has going to a�ained the age of 75 years and also 

sa�sfies all the related condi�ons of the regula�on, it is intended to seek approval of 
the shareholders by way of special resolu�on, for his re-appointment as 
non-execu�ve, Independent Director in compliance with the relevant provisions of 
the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.

Dr Nandlal Laxminarayan Sarda fulfils the core skills/exper�se/ capabili�es required in 
the context of the Company’s business and sector as men�oned in the Nomina�on 
and Remunera�on Policy of the Company. The Company has received a no�ce in 
wri�ng from Dr Nandlal Laxminarayan Sarda proposing his candidature for 
appointment as an Independent Director on the Board of the Company. 

Dr Nandlal Laxminarayan Sarda has given a declara�on to the Board that he meets the 
criteria of independence as provided in the Act and the Lis�ng Regula�ons. Also, the 
Company has received other necessary disclosures and declara�ons from Dr Nandlal 
Laxminarayan Sarda including the declara�on that he is not debarred from holding 
the office of director pursuant to any SEBI Order. In the opinion of the Board, Dr 
Nandlal Laxminarayan Sarda fulfils the condi�ons specified in the Act read with the 
Rules made thereunder and the Lis�ng Regula�ons, for re-appointment as 
Independent Director and he holds necessary qualifica�on, experience, and exper�se 
to serve as Independent Director on the Board of the Company. Also, in the opinion of 
the Board, Dr Nandlal Laxminarayan Sarda is independent of the Management. 

Pursuant to the provisions of Sec�ons 149 and 152 of the Companies Act, 2013, the 
Nomina�on and Remunera�on Commi�ee and the Board have recommended the 
appointment of Dr Nandlal Laxminarayan Sarda as an Independent Director on the 
Board of the Company. Dra� Le�er of appointment of Dr Nandlal Laxminarayan Sarda 
se�ng out the terms and condi�ons of appointment is being made available for 
inspec�on by the Members through electronic mode. 

Addi�onal informa�on in respect of Dr Nandlal Laxminarayan Sarda, pursuant to 
Regula�on 36 of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 
2015 and the Secretarial Standards on General Mee�ngs (SS-2), is provided at 
Annexure A to this No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 4 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Dr 
Nandlal Laxminarayan Sarda, are deemed to be concerned or interested financially or 
otherwise, in the proposed resolu�on.

Item No. 5 

Mr. Venu Madhava holding DIN: 06748204 is associated with the Company as Board 

member since January 10, 2014, though his associa�on with Company is more than a 
decade. His guidance has been valuable to the Company. The Board of Directors of the 
Company at its mee�ng held on April 28, 2023, with recommenda�on of the 
Nomina�on and Remunera�on Commi�ee and, subject to the approval of members 
of the Company, has re-appointed Mr. Venu Madhava as Whole-�me Director of the 
Company for a period of five (5) years with effect from April 01, 2023 to March 31, 
2028 on the terms and condi�ons including remunera�on in accordance with norms 
laid down in Schedule V and other applicable provisions of Companies act, 2013 and 
rules made thereunder. The remunera�on of Mr. Venu Madhava for the period of five 
years would be as may be decided by the Board from �me to �me within the range of 
60,00,000/-to 1,20,00,000/- per annum with effect from April 01, 2023. Mr. Venu 
Madhava will also be eligible for such other perquisites as may be applicable to other 
Senior Management Employees of the Company.

Mr. Venu Madhava sa�sfies all the condi�ons set out in Para – I of Schedule V to the 
Act as also condi�ons set out under sub-sec�on (3) of Sec�on 196 of the Act for being 
eligible for re-appointment. He is not disqualified from being re-appointed as Director 
in terms of Sec�on 164 of the Act. 

Addi�onal informa�on in respect of Mr. Venu Madhava, pursuant to Regula�on 36 of 
SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 and the 
Secretarial Standards on General Mee�ngs (SS-2), is provided at Annexure A to this 
No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 5 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Mr. 
Venu Madhava, are deemed to be concerned or interested financially or otherwise, in 
the proposed resolu�on.

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001

ANNEXURE A

Details of Directors seeking appointment/re-appointment

Informa�on pursuant to 1.2.5 of the Secretarial Standards on General Mee�ngs (SS- 
2) and regula�on 36(3) of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 regarding Director seeking appointment/re-appointment.
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ANNUAL GENERAL MEETING NOTICE

No�ce is hereby given that the 15th Annual General Mee�ng of the members of 
eMudhra Limited, will be held on June 29, 2023 at 11:00 a.m. IST through Video 
Conferencing / Other Audio-Visual means without the physical presence of the 
members at a common venue, to transact the following business. The venue of the 
mee�ng shall be deemed to be the registered office of the company.

Ordinary Business

1. To receive, consider and adopt: 

a. The Audited Standalone Financial Statements of the Company for the financial 
year ended March 31, 2023, together with the Reports of the Board of 
Directors and the Auditors thereon; and 

b. The Audited Consolidated Financial Statements of the Company for the 
financial year ended March 31, 2023, together with the Report of the Auditors 
thereon.

2. To Declare Dividend on Preference Shares and Equity Shares for the financial year  
2022-23

3.  To appoint a director in place of Mr. Venu Madhava (DIN: 06748204), who re�res  
by rota�on and, being eligible, offers himself for re-appointment.

Special Business

4. Re-appointment of Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an 
Independent Director of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 149 and 152, read with Schedule IV and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, Dr Nandlal Laxminarayan Sarda holding DIN: 00147782 (Age 75 years) who 
was appointed as an Independent Director of the Company with effect from June 19, 
2018 at the Annual General Mee�ng held on July 20, 2018, for a term of five years and 

who holds office of the Independent Director upto June 18, 2023 and who has 
submi�ed a declara�on that he meets the criteria of independence as provided in the 
Act and the Lis�ng regula�ons, and is eligible for re-appointment as an Independent 
Director, be and is hereby re-appointed as an Independent Director of the Company, 
not liable to re�re by rota�on, to hold office for a second term of five years with effect 
from June 19, 2023 to June 18, 2028. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby 
severally authorized to do and perform all such acts, deeds, ma�ers and things, as 
may be considered necessary, desirable or expedient to give effect to this resolu�on.”

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

5. Re-appointment of Mr. Venu Madhava (DIN: 06748204) as a Whole-Time Director 
of the Company

To consider and if thought fit to pass, with or without modifica�on(s), the following 
resolu�on(s) as Special Resolu�on:

“RESOLVED THAT pursuant to Sec�on 196 and 197 read with Schedule V and other 
applicable provisions of the Companies Act, 2013 (“the Act”), if any, read with the 
rules made thereunder, the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 (“the Lis�ng Regula�ons”), (including any statutory modifica�on(s) 
or re-enactment thereof for the �me being in force) and any other law as may be 
applicable, recommenda�ons of the Board of Directors, and subject to such other 
consents and permission as may be necessary, approval of the shareholders of the 
Company be and is hereby accorded for the appointment of Mr. Venu Madhava 
holding DIN: 06748204 as Whole-�me Director for period of five years from April 01, 
2023 with remunera�on ranging from Rs. 60,00,000/- to 1,20,00,000/ per annum as 
may be decided by the Board of Directors from �me to �me and with all other 
perquisites as may be applicable to other Senior Management Employees of the 
Company. 

RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in any 
financial year, the remunera�on payable to Mr. Venu Madhava, by way of salary, 
allowance and perquisites, shall not exceed the maximum limits as prescribed under 
schedule V of the Companies Act, 2013.

RESOLVED FURTHER THAT Mr. V Srinivasan, Chairman of the Company and Mr. Venu 
Madhava, Whole-Time Director of the Company be and are hereby severally 

authorized to do and perform all such acts, deeds, ma�ers and things, as may be 
considered necessary, desirable or expedient to give effect to this resolu�on.

RESOLVED FURTHER THAT the cer�fied copies of this resolu�on be provided to those 
concerned under the hands of a Director or the Company Secretary wherever 
required.”

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of
CIN: L72900KA2008PLC060368 EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli, [Company Secretary & Compliance Officer]
Bengaluru, Karnataka 562149 [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001 

NOTES

1. The Ministry of Corporate Affairs (“MCA”) vide its General Circular Nos. 14/ 
2020 dated April 8, 2020 and 17/ 2020 dated April 13, 2020, followed by 
General Circular Nos. 20/2020 dated May 5, 2020, No.02/2021 dated January 
13, 2021, 19/2021 dated December 8, 2021, No. 21/2021 dated December 14, 
2021, and No. 11/2022 dated December 28, 2022 and Circular dated January 
15, 2021 read with Circular dated May 12, 2020 issued by the Securi�es and 
Exchange Board of India (collec�vely referred to as “Circulars”), has permi�ed 
the holding of the annual general mee�ng through Video Conferencing (“VC”) 
or through other audio-visual means (“OAVM”), without the physical presence 
of the Members at a common venue. In compliance with the provisions of the 
Companies Act, 2013 (“the Act”), SEBI (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015 (“Lis�ng Regula�ons”) and Circulars, the 
Annual General Mee�ng (“Mee�ng” or “AGM”) of the Company is being held 
through VC / OAVM. 

2. The AGM is being held pursuant to the MCA and SEBI circulars through VC/ 
OAVM, the requirement of physical a�endance of members has been dispensed 
with. Accordingly, in terms of the MCA circulars, the facility for appointment of 
proxies by the members will not be available for this AGM and hence the proxy 
form, a�endance slip and route map of AGM are not annexed to this no�ce. 

3. In line with the aforesaid MCA Circulars and SEBI Circular dated May 12, 2020, 
the No�ce of AGM is being sent only through electronic mode to those 
Members whose email addresses are registered with the 
Company/Depositories. Member may note that No�ce has been uploaded on 
the website of the Company at www.emudhra.com. The No�ce can also be 
accessed from the websites of the Stock Exchanges i.e., BSE Limited and 
Na�onal Stock Exchange of India Limited at www.bseindia.com and 
www.nseindia.com respec�vely and the AGM No�ce is also available on the 
website of M/s. Link In�me India Private Limited (agency for providing the 
Remote e-Vo�ng facility) i.e., h�ps://linkin�me.co.in.

4. The Explanatory Statement pursuant to the provisions of Sec�ons 102 and 110 
of the Act read with Rule 22 of the Rules sta�ng material facts and reasons for 
the proposed resolu�on, is annexed hereto and forms part of this No�ce.

5. The proceedings of the AGM shall be deemed to be conducted at the Registered 
Office of the Company situated at eMudhra Digital Campus, No. 12-P1-A & 
12-P1-B, Bangalore IT Park Industrial Area, B K Palaya, North, Jala Hobli, 
Bengaluru, Karnataka 562149 India, which shall be the deemed Venue of the 

AGM. Since the AGM will be held through VC, the Route Map is not annexed to 
this No�ce. 

6. Since this AGM is being held through VC, physical a�endance of members has 
been dispensed with. Accordingly, the facility for appointment of proxies by the 
members will not be available for the AGM and hence the Proxy Form and 
A�endance Slip are not annexed to this No�ce. 

7. The relevant details, pursuant to 1.2.5 of the Secretarial Standards on General 
Mee�ngs (SS- 2) and Regula�on 36(3) of the (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015, in respect of Director seeking 
appointment/re-appointment at the 15th AGM is provided in Annexure A of this 
No�ce. The Company has received the requisite consents/declara�ons for the 
appointment/re-appointment under the Companies Act, 2013 and the rules 
made thereunder. 

8. M/s. Link In�me India Private Limited, Registrar & Transfer Agent of the 
Company (“RTA”), shall be providing the facility for vo�ng and a�ending the 
AGM through VC. Members may note that the VC facility provided by RTA allows 
par�cipa�on of upto 1,000 members on a first-come-first-served basis. The 
members (holding 2% or more shareholding), promoters, ins�tu�onal investors, 
directors, key managerial personnel, the Chairpersons of the Audit Commi�ee, 
Nomina�on, Remunera�on and Board Governance Commi�ee and 
Stakeholders Rela�onship Commi�ee, auditors, scru�nizers, etc. can a�end the 
AGM without any restric�on on account of first-come-first-served principle. 
Members can login and join 15 (fi�een) minutes prior to the scheduled �me of 
mee�ng and the window for joining shall be kept open �ll the expiry of 15 
(fi�een) minutes a�er the scheduled �me. The detailed instruc�ons for remote 
e-vo�ng, par�cipa�on in the AGM through VC and for e-vo�ng during the AGM 
are provided in Annexure B a�ached to this No�ce.

ANNEXURE B

Remote e-Vo�ng Instruc�ons for shareholders:

As per the SEBI circular dated December 9, 2020, individual shareholders holding 
securi�es in demat mode can register directly with the depository or will have the 
op�on of accessing various ESP portals directly from their demat accounts.

Login method for Individual shareholders holding securi�es in demat mode is given 
below:

1. Individual Shareholders holding securi�es in demat mode with NSDL

1. Exis�ng IDeAS user can visit the e-Services website of NSDL viz. 
h�ps://eservices.nsdl.com either on a personal computer or on a mobile. 
On the e-Services home page click on the "Beneficial Owner" icon under 
"Login" which is available under 'IDeAS' sec�on, this will prompt you to 
enter your exis�ng User ID and Password. A�er successful authen�ca�on, 
you will be able to see e-Vo�ng services under Value added services. Click 
on "Access to e-Vo�ng" under e-Vo�ng services and you will be able to 
see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e. LINK INTIME and you will be re-directed to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2. If you are not registered for IDeAS e-Services, op�on to register is 
available at h�ps://eservices.nsdl.com. Select "Register Online for IDeAS 
Portal" or click at 
h�ps://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3. Visit the e-Vo�ng website of NSDL. Open web browser by typing the 
following URL: h�ps://eservices.nsdl.com either on a personal computer 
or on a mobile. Once the home page of e-Vo�ng system is launched, click 
on the icon "Login" which is available under 'Shareholder/Member' 
sec�on. A new screen will open. You will have to enter your User ID (i.e., 
your sixteen-digit demat account number held with NSDL), Password/OTP 
and a Verifica�on Code as shown on the screen. A�er successful 
authen�ca�on, you will be redirected to NSDL Depository site wherein 
you can see the e-Vo�ng page. Click on company name or e-Vo�ng service 
provider name i.e., LINK INTIME and you will be redirected to “InstaVote” 
website for cas�ng your vote during the remote e-Vo�ng period.

2.    Individual Shareholders holding securi�es in demat mode with CDSL

1. Exis�ng users who have opted for Easi / Easiest, can login through their 
user ID and password. Op�on will be made available to reach e-Vo�ng 
page without any further authen�ca�on. The URL for users to login to 
Easi/Easiest are h�ps://web.cdslindia.com/myeasi/home/login or 
www.cdslindia.com and click on New System Myeasi.

2. A�er successful login of Easi/Easiest the user will be able to see the E 
Vo�ng Menu. The Menu will have links to the e-Vo�ng service provider 
i.e., LINK INTIME. Click on LINK INTIME and you will be redirected to 
“InstaVote” website for cas�ng your vote during the remote e-Vo�ng 
period.

3. If the user is not registered for Easi/Easiest, op�on to register is available 
at h�ps://web.cdslindia.com/myeasi/Registra�on/EasiRegistra�on. 

4. Alterna�vely, the user can directly access e-Vo�ng page by providing 
demat account number and PAN No. from a link in www.cdslindia.com 
home page. The system will authen�cate the user by sending an OTP to 
the registered Mobile & Email as recorded in the demat account. A�er 
successful authen�ca�on, the user will be provided links for the 
respec�ve ESP i.e., LINK INTIME. Click on LINK INTIME and user will be 
redirected to “InstaVote” website for cas�ng the vote during the remote 
e-Vo�ng period.

3. Individual Shareholders (holding securi�es in demat mode) login through 
their depository par�cipants

You can also login using the login creden�als of your demat account through 
your Depository Par�cipant registered with NSDL/CDSL for e-Vo�ng facility. 
Upon logging in, you will be able to see the e-Vo�ng op�on. Click on e-Vo�ng 
op�on, you will be redirected to NSDL/CDSL Depository site a�er successful 
authen�ca�on, wherein you can see e-Vo�ng feature. Click on company 
name or e-Vo�ng service provider name i.e., LINK INTIME and you will be 
redirected to “InstaVote” website for cas�ng your vote during the remote 
e-Vo�ng period.

Login method for Individual shareholders holding securi�es in physical form is given 
below:
There are no shareholders in our Company holding shares in physical form.

Cast your vote electronically:

1. A�er successful login, you will be able to see the no�fica�on for e-vo�ng. 
Select ‘View’ icon 

2. E-vo�ng page will appear
3. Refer the Resolu�on descrip�on and cast your vote by selec�ng your desired 

op�on ‘Favour/ Against’ (If you wish to view the en�re Resolu�on details, 
click on the ‘View Resolu�on’ file link) 

4. A�er selec�ng the desired op�on i.e., Favour / Against, click on ‘Submit’. A 
confirma�on box will be displayed. If you wish to confirm your vote, click on 
‘Yes’, else to change your vote, click on ‘No’ and accordingly modify your vote. 

Guidelines for Ins�tu�onal shareholders:

Ins�tu�onal shareholders (i.e., other than Individuals, HUF, NRI etc.) and Custodians 
are required to log on the e-vo�ng system of LIIPL at h�ps://instavote.linkin�me.co.in 
and register themselves as ‘Custodian / Mutual Fund / Corporate Body’. They are 
also required to upload a scanned cer�fied true copy of the board resolu�on 
/authority le�er/ power of a�orney etc. together with a�ested specimen signature of 
the duly authorised representa�ve(s) in PDF format in the ‘Custodian / Mutual Fund 
/ Corporate Body’ login for the Scru�nizer to verify the same. 

Helpdesk for Individual Shareholders holding securi�es in physical 
mode/Ins�tu�onal shareholders:

Shareholders facing any technical issue in login may contact Link In�me INSTAVOTE 
helpdesk by sending a request at eno�ces@linkin�me.co.in or contact on: - Tel: 022 – 
4918 6000.

Helpdesk for Individual Shareholders holding securi�es in demat mode:

Individual Shareholders holding securi�es in demat mode may contact the respec�ve 
helpdesk for any technical issues related to login through Depository i.e., NSDL and 
CDSL.

Individual Shareholders holding securi�es in Physical mode has forgo�en the 
password:
There are no shareholders in our Company holding shares in physical form.

Individual Shareholders holding securi�es in demat mode with NSDL/CDSL has 
forgo�en the password:

Shareholders who are unable to retrieve User ID/Password are advised to use Forget 
User ID and Forget Password op�on available at above men�oned 
depository/depository par�cipants website.

• It is strongly recommended not to share your password with any other person 
and take utmost care to keep your password confiden�al. 

• For shareholders/members holding shares in physical form, the details can be 
used only for vo�ng on the resolu�ons contained in this No�ce.

• During the vo�ng period, shareholders/members can login any number of 
�me �ll they have voted on the resolu�on(s) for a par�cular “Event”.

EXPLANATORY STATEMENT PURSUANT TO THE PROVISIONS OF SECTION 102 OF THE 
COMPANIES ACT, 2013.

Item No. 4

The shareholders of the Company at the Annual General Mee�ng held on July 20, 
2018, appointed Dr Nandlal Laxminarayan Sarda (DIN: 00147782) as an Independent 
Director of the Company for a term of five years with effect from June 19, 2018 upto 
June 18, 2023. 

He holds a Phd degree in technology and was dean of IIT Mumbai. He was in 
technology commi�ee of several large ins�tu�ons in India. His contribu�on to the 
Company during his first term of five years has been excep�onal especially in 
technology related areas and aspects. In view of this the Board has recommended 
that he shall be reappointed as an independent director for the second term of five 
years commencing from June 19, 2023. Dr. Sarda is a�aining the age of 75 on May 02, 
2023. In view of this his con�nua�on for second term would require shareholder’s 
approval by way of special resolu�on. 

In accordance with the provisions of Regula�on 17(1A) of SEBI (Lis�ng Obliga�ons and 
Disclosure Requirements) Regula�ons, 2015, no company shall appoint a person or 
con�nue the directorship of any person as a non-execu�ve director who has a�ained 
the age of seventy five years unless a special resolu�on is passed to that effect, as Dr 
Nandlal Laxminarayan Sarda has going to a�ained the age of 75 years and also 

sa�sfies all the related condi�ons of the regula�on, it is intended to seek approval of 
the shareholders by way of special resolu�on, for his re-appointment as 
non-execu�ve, Independent Director in compliance with the relevant provisions of 
the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.

Dr Nandlal Laxminarayan Sarda fulfils the core skills/exper�se/ capabili�es required in 
the context of the Company’s business and sector as men�oned in the Nomina�on 
and Remunera�on Policy of the Company. The Company has received a no�ce in 
wri�ng from Dr Nandlal Laxminarayan Sarda proposing his candidature for 
appointment as an Independent Director on the Board of the Company. 

Dr Nandlal Laxminarayan Sarda has given a declara�on to the Board that he meets the 
criteria of independence as provided in the Act and the Lis�ng Regula�ons. Also, the 
Company has received other necessary disclosures and declara�ons from Dr Nandlal 
Laxminarayan Sarda including the declara�on that he is not debarred from holding 
the office of director pursuant to any SEBI Order. In the opinion of the Board, Dr 
Nandlal Laxminarayan Sarda fulfils the condi�ons specified in the Act read with the 
Rules made thereunder and the Lis�ng Regula�ons, for re-appointment as 
Independent Director and he holds necessary qualifica�on, experience, and exper�se 
to serve as Independent Director on the Board of the Company. Also, in the opinion of 
the Board, Dr Nandlal Laxminarayan Sarda is independent of the Management. 

Pursuant to the provisions of Sec�ons 149 and 152 of the Companies Act, 2013, the 
Nomina�on and Remunera�on Commi�ee and the Board have recommended the 
appointment of Dr Nandlal Laxminarayan Sarda as an Independent Director on the 
Board of the Company. Dra� Le�er of appointment of Dr Nandlal Laxminarayan Sarda 
se�ng out the terms and condi�ons of appointment is being made available for 
inspec�on by the Members through electronic mode. 

Addi�onal informa�on in respect of Dr Nandlal Laxminarayan Sarda, pursuant to 
Regula�on 36 of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 
2015 and the Secretarial Standards on General Mee�ngs (SS-2), is provided at 
Annexure A to this No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 4 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Dr 
Nandlal Laxminarayan Sarda, are deemed to be concerned or interested financially or 
otherwise, in the proposed resolu�on.

Item No. 5

Mr. Venu Madhava holding DIN: 06748204 is associated with the Company as Board 

member since January 10, 2014, though his associa�on with Company is more than a 
decade. His guidance has been valuable to the Company. The Board of Directors of the 
Company at its mee�ng held on April 28, 2023, with recommenda�on of the 
Nomina�on and Remunera�on Commi�ee and, subject to the approval of members 
of the Company, has re-appointed Mr. Venu Madhava as Whole-�me Director of the 
Company for a period of five (5) years with effect from April 01, 2023 to March 31, 
2028 on the terms and condi�ons including remunera�on in accordance with norms 
laid down in Schedule V and other applicable provisions of Companies act, 2013 and 
rules made thereunder. The remunera�on of Mr. Venu Madhava for the period of five 
years would be as may be decided by the Board from �me to �me within the range of 
60,00,000/-to 1,20,00,000/- per annum with effect from April 01, 2023. Mr. Venu 
Madhava will also be eligible for such other perquisites as may be applicable to other 
Senior Management Employees of the Company.

Mr. Venu Madhava sa�sfies all the condi�ons set out in Para – I of Schedule V to the 
Act as also condi�ons set out under sub-sec�on (3) of Sec�on 196 of the Act for being 
eligible for re-appointment. He is not disqualified from being re-appointed as Director 
in terms of Sec�on 164 of the Act. 

Addi�onal informa�on in respect of Mr. Venu Madhava, pursuant to Regula�on 36 of 
SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 and the 
Secretarial Standards on General Mee�ngs (SS-2), is provided at Annexure A to this 
No�ce. 

The Board of Directors recommend the resolu�ons set out at Item no. 5 for approval 
of the shareholders by way of Special Resolu�on.

None of the Directors or Key Managerial Personnel or their rela�ves, other than Mr. 
Venu Madhava, are deemed to be concerned or interested financially or otherwise, in 
the proposed resolu�on.

Date and Place: April 28, 2023, Bangalore    By the Order of the Board of Directors of 
CIN: L72900KA2008PLC060368   EMUDHRA LIMITED

Registered Office:
eMudhra Digital Campus, 
No. 12-P1-A & 12-P1-B, 
Bangalore IT Park Industrial Area, Sd/- [Johnson Xavier]
B K Palaya, North, Jala Hobli,  [Company Secretary & Compliance Officer] 
Bengaluru, Karnataka 562149  [Membership No. A28304] 
Email ID: corporate@emdhra.com
Website: www.emudhra.com 
Tel No:   080 4848 4001

ANNEXURE A

Details of Directors seeking appointment/re-appointment

Informa�on pursuant to 1.2.5 of the Secretarial Standards on General Mee�ngs (SS- 
2) and regula�on 36(3) of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015 regarding Director seeking appointment/re-appointment.
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DIRECTOR’S REPORT

To, 
The Members, 
eMudhra Limited 

Your directors take pleasure in presen�ng the 15th Annual Report on the business and opera�ons of your
company (“the company” or “eMudhra”) along with the audited financial statements for the year ended 
March 31, 2023. Unless it is expressly specified, all references in this report pertains to consolidated 
performance of the Company.  

1. Results of our Opera�ons:

Financial Performance 
(Extracts from statement of profit and loss) 

(All amounts are in INR million, unless otherwise specified) 

Par�culars Standalone Consolidated 
FY 2023 FY 2022 FY 2023 FY 2022 

Total Income 1,696.72 1,537.38 2,540.54 1,837.35
Profit before interest and deprecia�on/amor�za�on 733.79 504.59 926.01 680.89 
Profit before tax 269.77 390.47 733.79 504.58 
Profit a�er tax 199.74 300.37 611.98 411.36 
Total of other comprehensive income/(loss), net of 
tax (4.00) 7.38 (48.61) 7.98 

Total comprehensive income for the year 
a�ributable to owners of the company 195.74 307.75 563.38 419.35 

Profit a�ributable to owners of the company 199.74 300.37 616.77 414.04 
Non- controlling interests - - (4.79) (2.68) 
Earnings per share (EPS) [face value: INR 5.00 per 
share]: 
Basic 2.60 4.28 8.35 5.86 
Diluted 2.60 4.28 8.01 5.86 
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Financial Posi�on 
(Extracts from statement of assets and liabili�es) 

(All amounts are in INR million, unless otherwise specified) 

Par�culars Standalone Consolidated 
FY 2023 FY 2022 FY 2023 FY 2022 

Non-current assets 2,232.71 1,568.01 2,116.28 1,682.74 
Current assets 1,439.52 656.15 2,483.17 908.66 
Total Assets 3,672.23 2,224.16 4,599.45 2,591.40 
Non-current liabili�es 103.28 342.50 115.28 349.35 
Current liabili�es 371.52 610.83 560.03 701.03 

Retained earnings: 
Opening balance 657.32 359.68 860.02 447.29 
Add: 
Profit for the year 199.74 300.36 616.77 414.05 
Other consolida�on adjustments 1.40 
Less: 
Dividends [of which INR2.58 
(2022: INR2.72) is preference 
dividend] 102.00 2.72 94.83 2.72 
Transfer to capital redemp�on 
reserve 86.00 - 86.00 - 
Closing balance 669.06 657.31 1,295.96 860.02 

Equity share capital 390.36 350.90 374.87 350.90 
Other reserves and surplus 2,134.63 255.24 2,241.75 308.50 
Other comprehensive income 3.38 7.38 3.38 8.64 
Non-controlling interest - - 8.18 12.96 
Total Equity 3,197.43 1,270.83 3,924.14 1,541.03 
Total equity and liabili�es 3,672.23 2,224.16 4,599.45 2,591.40 

2. Dividend

During the year, your directors declared an interim dividend of 3% on Redeemable preference shares of INR

86 million for the period April 01, 2022, to December 15, 2022 amoun�ng to Rs. 18.30 lakhs (date of 

redemp�on December 15, 2022). They propose to recommend the same as final preference dividend. They

also propose to recommend final equity dividend at 25% on the paid-up equity share capital.

The Dividend Distribu�on Policy, in terms of Regula�on 43A of the Securi�es and Exchange Board of India

(Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 (“SEBI Lis�ng Regula�ons”) is available

on the Company’s website at h�ps://emudhra.com/Docs/DIVIDEND-DISTRIBUTION-POLICY.pdf.

Though the standalone net profit has declined, as consolidated net profit has considerably increased, your 

directors have decided to maintain the equity dividend at 25% on the paid-up equity share capital though it

may be somewhat in excess of the percentage given in the dividend distribu�on policy.

3. Retained Earnings

The closing balance of the retained earnings of the Company for FY 2023, a�er all appropria�ons and

adjustments was INR 1,295.96 million and INR 669.06 million on consolidated and standalone basis
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respec�vely. The company has not transferred any amount to any specific reserves during the fiscal other 
than capital redemp�on reserves. 

4. Company’s Structure
The company has 8 subsidiaries as on March 31, 2023, out of which 2 are Indian subsidiaries and the rest are
foreign subsidiaries (list of subsidiaries are provided in point no. 53 with descrip�on of ac�vi�es performed
by each). While all of the subsidiaries except PT eMudhra Technologies Indonesia are 100% subsidiaries, in
PT eMudhra Technologies Indonesia, the Company owns 60% and the remaining 40% is held by outsiders
who are local residents in Indonesia and/or who know the local business in Indonesia. We have also
consolidated the employees stock op�on trust as per SEBI lis�ng guidelines.
In terms of sec�on 136 of the Companies Act, 2013 the company has not a�ached the financial statements
of the subsidiary companies. The financial informa�on about the foreign and Indian subsidiary companies
have been duly audited by the respec�ve qualified auditors wherever required. For consolida�on under Ind
AS these are audited by Company’s statutory auditors. 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. Out of which the financial statements of material subsidiaries are available in our
website in the link www.emudhra.com

5. Management Discussion and Analysis

Management Discussion and Analysis as required under Schedule V of the Securi�es and Exchange Board of

India (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 (“Lis�ng Regula�ons”) is provided

separately in the Annual Report.

6. Transfer of Unpaid Dividend to Investor Educa�on and Protec�on Fund
The company has paid all the dividends declared by the company to the beneficiaries within 30 days and
there are few unpaid dividends as on the balance sheet date and the list of unpaid dividends is uploaded on
the website of the company. Since, the prescribed period is not over in respect of these unpaid dividend, no
amount has been transferred to Investor Educa�on and Protec�on Fund.

7. Review of Business opera�ons including its subsidiaries
The consolidated financial statement of the company represents audited financials of eMudhra Limited with
its 100% subsidiaries, eMudhra Consumer Services Limited, India, eMudhra Technologies Limited, India,
eMudhra (MU) Ltd, Mauri�us, eMudhra DMCC, UAE, eMudhra PTE LTD, Singapore, eMudhra INC, USA,
eMudhra B.V, The Netherlands and 60% subsidiary - PT eMudhra Technologies Indonesia, Indonesia. During
the year under review there has been a considerable improvement in our opera�ons and posi�oning.
Our Solu�ons:
Our enterprise solu�on business saw a considerable growth of about 25.9% in India and 141.4% globally
during the year 2022-23. During the year we further strengthened our “one stop shop” posi�oning on cyber
security and paperless transforma�on. Zero Trust or in other words never trust always verify has become
the name of the game in view of the global increase in cyber frauds and crimes. The company has become
one stop shop towards this Zero Trust by offering Trust Services (emSign) as one of the layers and solu�on
for secure online access (emAS), public key infrastructure (emCA), paperless workflow (emSigner) and
cer�ficate life cycle management (emDiscovery). Our products and solu�ons have interna�onal reach and
very few compe�tors globally. Even those compe��on are on one specific segment and none of the
compe�tors have one stop shop posi�oning as eMudhra. This puts us in a unique posi�oning in the global
markets.
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Coming to emAS, the product has become a complete iden�ty and access management suite with mul�factor 
authen�ca�on, single sign on, mobile enabled, covering data at rest and data in transit and is being used by 
several major banks. 

Our PKI product emCA has been considerably strengthened to take care of Root PKI, enterprise PKI and 
managed PKI with ability to issue user cer�ficates, device cer�ficates and trusted SSL/TLS and other 
cer�ficates. emCA is a one stop shop PKI solu�on encompassing cer�ficate issuances, cer�ficate 
management and other crypto opera�ons such as signing encryp�on and decryp�on. It is pla�orm agnos�c 
with mul� environment and database support. It supports various protocols such as ACME, SCEP, CMP and 
EST. And it has the capability to issue EMV and TLV type of cer�ficates apart from x509 V3 to address 
cer�ficate requirements in IoT and card payment industries. This product is being used by cer�fying 
authori�es, defense, banking and telecom establishments globally. 

Our paperless workflow product emSigner caters to digital signature workflow management, global digital 
signature, stamping support, server-side signing, remote signing and client-side signing. This product has also 
been ver�calized for banking industry, pharma industry and few other industries so that the specific nuances 
of the industry are taken care of in the product. emSigner offers comprehensive product capability, features 
and depth in eliminating paper using eSignatures across range of scenarios cu�ng across various sectors and 
customer segments. It is not just a signing pla�orm but can act as a source system to allow origina�on of any 
signed document into an enterprise. It has comprehensive audit trails, predefined connectors and integra�on 
with host of third-party trust service providers. For Indian market it is specifically integrated with eSign and 
eStamping framework. It is being offered in on-prem, private cloud and public cloud model. It is being listed 
in other market places. emSigner is used as a paperless transforma�on tool in major banks, financial and 
other enterprises in India, UAE and other countries including the USA. 

Our cer�ficate lifecycle management product emDiscovery caters to discovery and lifecycle management, 
key/cer�ficate management, auto provisioning of cer�ficates and DevSecOps/container-based security. This 
product is being solu�oned to offer a comprehensive discovery plus cer�ficates plus PKI capability so that 
the en�re cer�ficate life cycle with automa�c provisioning can be taken care of. This is a new product and 
has been selected by one of the large banks. 

Interna�onal Posi�oning: 

During the year we have established a foothold in most major markets in Middle East and Africa. Fortunately, 
we have been able to solidify our brand and involvement in the mid-large to large-cap sector in the region. 
We have now a good reference in North America where we have been able to replace a major North 
American product. We are being treated as a vendor of choice by a major system integrator across Europe 
and imminently North America for PKI and emSigner. We have rolled out most variants of Managed PKI use 
cases across geographies to serve as a reference and knowledge base for further re-selling along similar 
models. In South America, one of the country’s central banks has become our customer which is leading to 
many other conversa�ons in the region. On Trust Services we have aligned with a Trust Service Provider in 
Chile and one in Peru to set up issuing CA based on our emSign root CA and issue cer�ficates locally. In 
Indonesia we have won our first large deal from a large public sector corporate for our emSigner with 
eStamping and mobile applica�on. This has paved the way for many other conversa�ons in the region. With 
all these, our interna�onal revenue increased by 141.4% during 2022-23. 

Cer�fica�ons, Accredita�ons and Membership in Interna�onal Bodies: 

We have obtained a variety of accredita�ons, security and compliance cer�fica�ons which we maintain on 
an ongoing basis. For example, WebTrust Accredita�on to provide services as a public cer�fying authority 
globally and have listed our digital signature cer�ficate roots with renowned browsers. We have received 
cer�fica�ons of compliance with the standards prescribed under CMMI Level 5 – Software Development 
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Lifecycle Maturity, ISO 27001:2013, ISO 27018:2014, ISO9000-2015, ISO20000-1:2018, SOC2 Type 2 – Cloud 
Informa�on Security, ISO 22031:2019 and cer�fica�on for EAL 4+ Common Criteria by the Cyber Security 
Agency of Singapore. 

Revenue Growth 

Enterprise Solu�on- India 

The enterprise business division of India region has shown a strong growth across Government, Enterprise 
and BFSI segment by achieving 25.9% growth on a consolidated basis. During the year 2022-23, we have won 
large orders in Government sector with some of them over and above INR 100.00 million. Banking and 
Enterprise segment also saw significant penetra�on with new and exis�ng customer renewals for all our 
products. 

Enterprise Solu�on- Rest of the world 

During 2022-23, the enterprise business division of rest of the world region has grown by 141.4% as 
compared to year 2021-22. The growth was driven by deeper penetra�on for our solu�ons in the Middle East 
and Africa region and the USA. The company also scored good wins in the Europe and Asia Pacific region. 
With several marquee reference customers in global markets, the company is in a good posi�on to capture 
the growth opportunity available for its solu�ons. 

Trust Services 

On a consolidated basis, the revenue from Trust Services was more or less flat as compared to the last year 
2021-22. While the sales through channel partner network in India declined during the year due to pricing 
pressure, the decline was compensated by increase in retail sales, eSign sales and SSL sales.  

8. General:

The revenue from opera�ons of the company on standalone basis for the year ended 31st March 2023 was
INR 1,640.22 million showing an overall increase of 7.2%, as compared to previous year revenue of INR
1,530.21 million.

The EBITDA on standalone basis has declined by 22.1% from INR 548.09 million to INR 426.90 million during
the repor�ng period. EBITDA for the financial year is 25.2% of total income as compared to 35.7% in the last
financial year.

The profit before tax and appropria�ons, PBT, for the year under review is INR 269.78 million as compared
to INR 390.46 million during the previous year showing a decrease of 30.9%. The PBT margin for the year
under review is 15.9% as compared to 25.4% in the previous financial year.

The Profit a�er tax and before appropria�ons, PAT, in the financial Statement for the year is INR 199.74
million compared to a profit of INR 300.36 million during the previous financial year showing a decrease of
33.5%. The PAT margin for the year under review is 11.8% as compared to 19.5% in the previous financial
year.

The basic and diluted earnings per share on a standalone basis decreased from Rs.4.28 per equity share with
a face value of Rs.5 per share to Rs.2.60 per equity share, showing a decrease of 39.4%.

Intellectual property of emSigner and emSign are owned by two of the Indian subsidiaries and certain other
intellectual proper�es are also owned by some of the foreign subsidiaries. In view of this, the revenue from
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opera�on on standalone basis are not showing the full solu�on revenue. Further, overall brand building and 
certain related expenditures are incurred in India affec�ng the profitability on standalone basis.  

The consolidated revenue from opera�ons of the company for the repor�ng period was INR 2,487.57 million 
as against INR 1,826.37 million in FY 2022 showing growth of 36.2%.  

The consolidated EBITDA for the year under review is INR 926.01 million as compared to INR 680.89 million 
during the previous year showing a growth of 36.0%. The EBITDA margin for the year stood at 36.4% as 
against 37.1% in the previous financial year 

The Profit before tax and before appropria�ons in the consolidated financial Statement for the year is 
INR733.79 million as compared to a profit of INR 504.59 million during the previous financial year showing a 
growth of 45.4%. The PBT margin for the year under review is 28.9% as against 27.5% in the previous year. 

The Profit a�er tax and before appropria�ons, PAT in the consolidated financial Statement for the year is INR 
611.98 million as against INR 411.37 million during the previous financial year showing a growth of 48.8%. 
The PAT margin for the year under review stood at 24.1% as against 22.4% in the previous year. 

The basic and diluted earnings per share on a consolidated basis increased to INR 8.35 and INR 8.01 
respec�vely per equity share with a face value of Rs.5 per share from Rs. 5.86 per equity share in the last 
financial year.  

Key Financial Ra�os 

In accordance with the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) (Amendment) 
Regula�ons, 2018, the Company is required to give details of significant changes (change of 25% or 
more as compared to the immediate previous financial year) in key sector-specific financial ratios. 
The key financial ra�os (as iden�fied by the Company) on standalone basis for the year ended March 
31, 2023 is given below:   

Ra�o Numerator Denominator 

For 
the 
year 

ended 
March 

31, 
2023 

For 
the 
year 

ended 
March 

31, 
2022 

Variance 
% 

Reason for 
major variance 

Current Ra�o Current Assets Current Liabili�es 3.87 1.22 218 During the 
year, the 
company made 
public 
issue/private 
placement   of 
INR 2,000 
million. The 
resultant 
increase in 
cash and cash 
equivalents 
and reduc�on 
in current 
liabili�es has 
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resulted in 
higher ra�o. 

Debt equity 
Ra�o* 

Total Debt Shareholders’ 
Equity 

0.00
% 

22.76
% 

(100) In view of 
above said 
public 
issue/private 
placement, 
during the 
year, company 
have repaid 
the en�re 
external debt, 
hence the 
decrease. 

Debt Service 
Coverage (�mes) 

Earning for debt 
service = Net profit 
a�er taxes + non-cash 
opera�ng expenses 
like deprecia�on and 
other amor�za�ons + 
Interest + other 
adjustments like loss 
on sale of PP&E 

Debt Service = 
Interest and 
principal 
repayments 
including lease 
payments. 

1.07 6.81 (84) Though the 
debt has been 
paid out of 
public 
issue/private 
placement, 
assuming the 
en�re debt is 
repaid out of 
cash accruals, 
it is working 
out to 1.07. 

Return on Equity 
Ra�o 

Net Income Average 
Shareholder 
Equity 

8.94
% 

26.99
% 

(67) During the 
year, the 
company has 
made public 
issue and 
private 
placement 
amoun�ng to 
INR 2,000 
million and 
thereby the 
equity base 
has increased 
compared to 
the previous 
year, which 
resulted in 
decrease in the 
ra�o. 

Inventory 
Turnover (�mes) 

COGS Average 
Inventory 

21.19 28.44 (25) Our 
concentra�on 
is to sell our 
products 
rather than 
trading the 
materials/servi
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ces and hence 
the decrease. 

Trade Receivables 
turnover ra�o 

Avg Accounts 
Receivable 

Revenue from 
opera�ons 

19.89
% 

14.50
% 

37 This is due to 
business 
growth in the 
ordinary 
course. 

Trade Payables 
turnover ra�o 

Hardware creditors 
payable 

Purchases of 
hardware 

28.68
% 

38.10
% 

(25) The ra�o has 
improved due 
to quicker 
payment to 
hardware 
creditors. 

Net capital 
turnover (�mes) 

Revenue from 
opera�ons 

Working Capital 4.05 1.37 195 This is due to 
efficient 
management 
of working 
capital. 

Net profit ra�o Net Profit Revenue from 
opera�ons 

12.18
% 

19.63
% 

(38) These is due to 
increased 
brand building, 
marke�ng and 
employee cost. 

Return on Capital 
employed 

EBIT (Earnings before 
interest and tax) 

Capital Employed 
(Total Assets - 
Current 
Liabili�es) 

9.20
% 

31.80
% 

(71) During the 
year, the 
company has 
made public 
issue and 
private 
placement 
amoun�ng to 
INR 2,000 
million and 
thereby the 
equity base 
has increased 
compared to 
previous year, 
which resulted 
in decrease in 
the ra�o. 

Return on 
investment 

Interest (Finance 
Income) 
and gain from mutual 
funds. 

Investments 
(includes 
mutual funds and 
fixed deposits. 

6% 6% 
- 

NA 
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9. Events occurring a�er Balance Sheet date

There are no significant events a�er the balance sheet date which is likely to affect financial posi�on/results
of the Company in a significant way.

10. Material changes and commitment if any affec�ng the financial posi�on of the company occurred between
the end of the financial year to which these financial statements relate and the date of the report

There are no material changes and commitments affec�ng the financial posi�on of the company other than
the ma�ers disclosed under “events occurring a�er the balance sheet date”

11. Conserva�on of Energy, Technology Absorp�on, Foreign Exchange Earnings and Outgo

The provisions of Sec�on 134(m) of the Companies Act, 2013 rela�ng to conserva�on of energy and
technology absorp�on do not apply to our company.

The disclosure of foreign exchange earnings and outgo for eMudhra Limited, in terms of provisions of Sec�on
134 (3)(m) read with Rule 8 of the Companies (Accounts) Rules, 2014 are given hereunder:

Foreign Exchange 2022-2023 2021-2022 
Earnings 47.76 64.01 
Outgo 9.58 4.93 

12. Corporate Social Responsibility (CSR) ini�a�ves
CSR ini�a�ves and ac�vi�es are aligned to the requirements of Sec�on 135 of the Act. The brief outline of 
the CSR policy of the Company and the ini�a�ves undertaken by the Company on CSR ac�vi�es during the 

year are set out in Annexure A of this report in the format prescribed in the Companies (Corporate Social 
Responsibility Policy) Rules, 2014.
The vision of our CSR ini�a�ves is for eMudhra to be a socially and environmentally responsive organiza�on 

commi�ed to improve quality of life within and outside. We at eMudhra focus on impar�ng educa�on for 

employment by enhancing the voca�on skills, especially women skilling and empowerment, skilling and 

empowerment of health workers, skilling of rural ar�sans and socio-economic development through training 

and student empowerment programs. The Annual Report on our CSR ac�vi�es is appended as Annexure A 

to the Board’s report.
This Policy is available on the Company’s website at www.emudhra.com

13.Internal Financial Control Systems and their Adequacy

eMudhra has an effec�ve Internal Financial Control System where policies and internal controls adopted, 

assist in achieving management's objec�ve of efficient conduct of business - which includes:

• Adherence to policies,
• Safeguarding of assets,
• Preven�on and detec�on of fraud and error,
• Accuracy and completeness of the accoun�ng records, and
• Timely prepara�on of reliable financial informa�on
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The internal financial control system also comprises of the below procedures: 
• Authoriza�on matrix for approval of expense and revenue Pricing
• Internal Check and Control - Finance approval for issuance of P.O, Vendor Invoice approval, Online 

payment approval, etc.
• Upgraded Accoun�ng Package
• Cost centre wise data recording
• Weekly reconcilia�on of bank accounts
• Monthly closure of books of accounts
• Yearly physical verifica�on of assets
• Ensuring statutory payments and returns are filed within respec�ve due dates
• Policies and procedures for DSC issuance as per approved CPS by CCA
• ISO 9001 (QMS), ISO 27001 (ISMS) and ISO 20000-1 (IT Services), ISO27018 (Protec�on

of personal informa�on in cloud), GDPR and CMMI L5
• Several daily, weekly and monthly reports for analysis

Repor�ng: 

• Daily sales and opera�ng MIS
• Weekly repor�ng of fund posi�on
• Monthly MIS report
• Cost centre repor�ng - branch/ver�cal wise
• Other reports on need basis
• Daily collec�on report
• Fortnightly receivables report
• Several reports on DSC, Retail business and lead management for enterprise division

Monitoring: 

• Online Access of all opera�ng bank accounts for con�nuous monitoring
• Monthly financial review
• Quarterly internal audit
• Quarterly review of accounts by the statutory auditors
• Yearly audit by statutory auditors
• Monitoring of all statutory compliances
• CCA internal audit and yearly CCA external audit
• emSign internal audit and yearly external audit by M/s BDO Malaysia
• ISO and other quality cer�fica�on surveillance audits

These financial control systems are considered adequate for the size of the company and nature of its 
business 

14. Par�culars of loans, guarantees or investments

Loans, guarantees and investments covered under Sec�on 186 of the Companies Act, 2013 form part of the
Notes to the audited standalone financial statements and the same is disclosed in note no. 6 and note no. 14
of the consolidated audited financial statements.

The company has an outstanding investment of INR 524.02 million [2022:224.99 million] in equity shares of
various subsidiary companies and also has a loan outstanding of INR 10.81 million [2022:30.17 million] from
eMudhra employees Stock Op�ons Trust. 
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15. Board of Directors and Key Managerial Personnel

Composi�on of the Board of Directors (“Board”) is in terms of the Companies Act, 2013 and SEBI (Lis�ng
Obliga�ons and Disclosure Requirements) Regula�ons, 2015. As on March 31, 2023, the Board of Directors
of your Company comprised of six Directors, viz., two Execu�ve Directors and four Independent Directors
including one woman Director. In accordance with the provisions of Sec�on 152 of the Companies Act, 2013,
Mr. Venu Madhava will re�re by rota�on at the ensuing AGM and being eligible, offer himself for re-elec�on.
The Board has recommended his re-elec�on.

As on March 31, 2023, the Company had designated the following as Key Managerial Personnel:

Sl. No. Name Designa�on 
1. Venkatraman Srinivasan Execu�ve Chairman 
2. Venu Madhava Whole-Time Director 
3. Saji K Louiz Chief Financial Officer 
4. Johnson Xavier Company Secretary & Compliance Officer 

5. Kaushik Srinivasan* 
Senior vice president & head - Product 
and delivery 

6. Arvind Srinivasan* 
Senior vice president & Head - 
Interna�onal Business 

7. Ashwin Jansale** 
Senior vice president & head - channel 
sales 

8. Biju Varghese 
Senior vice president & sales head - India 
and APAC 

9. Janarthanan S 
Senior vice president & head - customer 
success 

10. Vijay Kumar 
Senior vice president & chief technology 
officer 

11. Kiran A M 
Vice president & head - customer 
opera�ons 

* As on March 31, 2023, employed in eMudhra DMCC, Dubai. They are related to Mr. V Srinivasan, Execu�ve
Chairman and are employed in the normal course of business on an arm’s length basis.

** Re�red from the company with effect from April 15, 2023 

16. Commi�ees of the Board

The details of the powers, func�ons, composi�on and mee�ngs of the Commi�ees of the Board held during
the year are given in the Report on Corporate Governance sec�on forming part of the Annual Report.

17. Board Mee�ngs

The Board of Directors of the Company met ten �mes during the year under review. The details of these
Board Mee�ngs are provided in the Report on Corporate Governance sec�on forming part of the Annual
Report. The necessary quorum was present for all the mee�ngs. The maximum interval between any two
mee�ngs did not exceed 120 days.

18. Board Evalua�on

The Board of Directors has carried out an annual evalua�on of its own performance, board commi�ees, and
individual directors pursuant to the provisions of the Act and SEBI Lis�ng Regula�ons. The performance of
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the board was evaluated by the Board a�er seeking inputs from all the directors on the basis of criteria such 
as the board composi�on and structure, effec�veness of board processes, informa�on and func�oning, etc. 
The performance of the commi�ees was evaluated by the Board a�er seeking inputs from the commi�ee 
members on the basis of criteria such as the composi�on of commi�ees, effec�veness of commi�ee 
mee�ngs, etc. The above criteria are broadly based on the Guidance Note on Board Evalua�on issued by the 
Securi�es and Exchange Board of India (SEBI) on January 5, 2017. In a separate mee�ng of independent 
directors, performance of non-independent directors, the Board as a whole and Chairman of the Company 
were evaluated, taking into account the views of execu�ve directors and non-execu�ve directors. 

Performance of individual directors on the basis of criteria such as the contribu�on of the individual director 
to the board and commi�ee mee�ngs like preparedness on the issues to be discussed, meaningful and 
construc�ve contribu�on and inputs in mee�ngs, etc. was also carried out. At the board mee�ng that 
followed the mee�ng of the independent directors and mee�ng of Nomina�on and Remunera�on 
Commi�ee, the performance of the Board, its commi�ees, and individual directors were also discussed. 
Performance evalua�on of independent directors was done by the en�re Board, excluding the independent 
director being evaluated. 

19. Policy on Directors’ Appointment and Remunera�on and Other Details
The company appoints directors based on need. They are selected based on merit and their appointment,
remunera�on and other eligibility parameters are ve�ed by the Nomina�on and Remunera�on Commi�ee.
The nomina�on and remunera�on commi�ee currently consists of Dr N. L. Sarda, chairman, Mr Manoj
Kunkalienkar and Ms. Chandra Iyer.
The Company’s policy on appointment of directors is available on the Company’s website at
www.emudhra.com. The policy on remunera�on and other ma�ers provided in Sec�on 178(3) of the Act has
been disclosed in the Corporate Governance Report, which is a part of this report and is also available on the
Company’s website at www.emudhra.com.

20.  Corporate Governance

Your Company has taken adequate steps to adhere to all the s�pula�ons laid down in the Lis�ng Regula�ons.

A report on Corporate Governance is disclosed separately in the Annual Report.

21.  Internal complaints commi�ee
The Company has cons�tuted an Internal Complaints Commi�ee (IC) to consider and resolve all sexual
harassment complaints reported by women. The cons�tu�on of the IC is as per the Sexual Harassment of
women at workplace (Preven�on Prohibi�on and Redressal) Act, 2013. There were no cases reported during
the financial year 2022-23

22. Declara�on by independent directors
Pursuant to the provisions of Sec�on 149 of the Companies Act, 2013 and Regula�on 25(8) of the SEBI
(Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015, the independent directors of the 
company have submi�ed their declara�ons that each of them meets the criteria of independence as
provided in Sec�on 149(6) of the Companies Act, 2013 along with Rules framed thereunder and Regula�on
16(1)(b) of the SEBI Lis�ng Regula�ons. There has been no change in the circumstances affec�ng their status
as independent directors of the Company. During the year under review, the non-execu�ve directors of the
Company had no pecuniary rela�onship or transac�ons with the Company, other than si�ng fees, 

commission and  reimbursement of expenses, if any.
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23. Annual Return

Pursuant to Sec�on 92(3) read with Sec�on 134(3)(a) of the Companies Act, 2013, an extract of the annual

return in prescribed format is available at the Company’s website www.emudhra.com.

24. Secretarial Standards

The Company complies with all applicable mandatory secretarial standards issued by the Ins�tute of

Companies Secretaries of India.

25. Par�culars of Employees

The informa�on under Sec�on 197 of the Act read with Rule 5 of the Companies (Appointment and

Remunera�on of Managerial Personnel) Rules, 2014

I. The ra�o of the remunera�on of each Director to the median remunera�on of the
employees of the company for the financial year 2022-23:

Name 

Ra�o of Remunera�on of 
each Director 

to median remunera�on 
of Employees 

% Increase in 
remunera�on in the 

financial year 

Non-execu�ve Directors: 
Manoj Kunkalienkar 3.90 4.8% 
N L Sarda 4.22 13.4% 
Chandra Iyer* 3.74 370.90% 
Chandrasekar Padmanabhan* 3.85 626.4% 
Execu�ve Directors: 
V. Srinivasan, Execu�ve Chairman and
Director** 11.13 - 
Venu Madhava, Whole Time Director 12.17 22.6% 

Appointed as non-execu�ve directors during FY 2022 (Chandra Iyer on August 13,2021 and Chandrasekar 
Padmanabhan on November 03,2011) 
** Has not paid any remunera�on or commission from eMudhra Limited during the FY2023. However, he is en�tled to 
rent free accommoda�on at Bangalore by eMudhra Limited. Further he has drawn a yearly remunera�on of AED 
240,000 (INR 5.25 million) from eMudhra DMCC. 

II. The percentage increase in remunera�on of each director, Chief Financial Officer, Chief
Execu�ve Officer, Company Secretary or Manager, if any, in the financial year 2022-23:
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Name
Remunera�on for FY 
2022-23  
(INR in Million) 

% Increase in 
Remunera�on 
in FY 2022-23 

Execu�ve Directors: 

V. Srinivasan
Execu�ve Chairman and Director .25 -5
Venu Madhava
Whole Time Director 5.74 22.6% 
Chief Financial Officer:
Saji K Louiz 5.91 45.2% 
Company Secretary:
Johnson Xavier 3.15 66.5% 

a. The percentage increase in the median remunera�on of the employees of the Company for the
financial year 2022-23 was 21.5%

b. The number of permanent employees on the rolls of Company:
There were 707 (Seven Hundred and Seven) permanent employees on the rolls of eMudhra Limited
as on March 31,2023. The total number of employees on eMudhra and group companies are 763
(Seven Hundred and Sixty Three)

c. It is Affirmed that the remunera�on is as per the nomina�on and remunera�on policy of the
Company, which is published in www.emudhra.com

26. Directors’ responsibility statement

Pursuant to Sec�on 134(3)(c) of the Companies Act, 2013, the Directors to the best of their knowledge hereby
state and confirm that:

a) in the prepara�on of the annual accounts, the applicable accoun�ng standards have been followed
along with proper explana�on rela�ng to material departures;

b) the directors had selected such accoun�ng policies and applied them consistently and made
judgments and es�mates 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 accoun�ng
records in accordance with the provisions of this Act for safeguarding the assets of the company and
for preven�ng and detec�ng fraud and other irregulari�es.

d) the directors had prepared the annual accounts on a going concern basis;
e) they have laid down internal financial controls to be followed by the Company and such internal

financial controls are adequate and opera�ng effec�vely;
f) the directors had devised proper systems to ensure compliance with the provisions of all applicable

laws and that such systems were adequate and opera�ng effec�vely.

Based on the framework of internal financial controls and compliance systems established and maintained 
by the Company, the work performed by the internal, statutory and secretarial auditors and external 
consultants, including the audit of internal financial controls over financial repor�ng by the statutory auditors 
and the reviews performed by management and the relevant board commi�ees, including the audit 
commi�ee, the Board is of the opinion that the Company’s internal financial controls were adequate and 
effec�ve during FY 2022- 23. 
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27. Subsidiaries, joint ventures and associate companies

During this year, your company has made addi�onal investment of INR 295.48 million by way of subscrip�on
to 3,620,000 equity shares of eMudhra INC, USA, a subsidiary company, at a face value of USD 1 per share.

The financial statements together with related informa�on and other reports of the material subsidiaries
are available on the website at www.emudhra.com

Your Company’s policy on material subsidiary is also available on the website at www.emudhra.com

In accordance with Sec�on 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 C.

Sl.no SUBSIDIARY Company profile 
1 eMudhra Technologies Limited The company is a WebTrust accredited global 

cer�fying authority and is also engaged in providing 
solu�ons and associated services around PKI 
technologies. 

2 eMudhra Consumer Services 
Limited 

The company is engaged in providing various 
so�ware products, IT and IT enabled products, etc. 
The company’s product, emSigner, paperless office 
solu�on is a�aining major trac�on across the globe. 

3 eMudhra MU Limited The company is a cer�fying authority in Mauri�us 
and is engaged in providing digital signature and 
other allied services in and around PKI technologies. 

4 eMudhra DMCC The company is a marke�ng company for eMudhra 
products and their own 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 marke�ng company for eMudhra 
products and their own products and allied services 
in Americas region and is also developing technology 
services business in Americas region. 

6 eMudhra PTE Ltd The company is a marke�ng company for eMudhra 
products and allied services in Asia -Pacific [APAC] 
region. 

7 eMudhra B. V The company is a marke�ng company for eMudhra 
products and allied services in Europe region 

8 PT eMudhra Technologies 
Indonesia 

The company is a marke�ng company for eMudhra 
products and allied services in Indonesia. 

9 eMudhra Employees Stock Op�on 
Trust 

This trust is to manage the ESOP of employees 

28. Related Party Transac�ons

The Board of directors have approved related party transac�ons, all of them are in the normal course of
business and on an arm’s length basis. The summary of related party transac�ons is also provided in Note
no.53 of the audited financial statements.

Since all related party transac�ons entered into by the Company were in the ordinary course of business and
were on an arm’s length basis, Form AOC-2 is not applicable to the Company.
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29. Deposits from Public

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

30. Auditors

1. Statutory Auditor

M/s Suri and Co, (ICAI registra�on number 004283S) were appointed by the shareholders at the 
Fourteenth AGM (AGM 2022), as Statutory Auditors of the Company for the first term of five 
consecu�ve years to hold office un�l the conclusion of the Nineteenth AGM (AGM 2027). The 
requirement for the annual ra�fica�on of auditors’ appointment has been omi�ed pursuant to 
Companies (Amendment) Act, 2017 no�fied on May 07, 2018 and that they are free from any 
disqualifica�on specified in Sec�on 141 of the Companies Act, 2013 and the rules made thereunder.  

Statutory Auditor’s report: 

The statutory auditor’s report to the members for the year ended March 31, 2023 does not contain 
any qualifica�on, reserva�on, adverse remark or disclaimer. Further auditors have not reported any 
ma�er under Sec�on 143 (12) of the Act and therefore no detail is required to be disclosed under 
Sec�on 134(3) (ca) of the Companies Act,2013. 

Secretarial Auditor 

Pursuant to the provisions of Sec�on 204 of the Companies Act, 2013 and the Companies 
(Appointment and Remunera�on of Managerial Personnel) Rules, 2014, the Company has appointed 
Mr. S P Nagarajan, Company Secretary in prac�ce, to undertake the Secretarial Audit of the Company. 
The report on the Secretarial Audit carried out for the year 2022-23 is annexed herewith as ‘Annexure 
-B’. The secretarial audit report does not contain any qualifica�on, reserva�on, adverse remark or
disclaimer.

Internal Auditor 

In the last year we had appointed M/s Manohar Chowdhry and Associates (“MCA”) as internal auditors 
for FY 2022-23. The audit team in MCA who have been involved in our audit has joined CNGSN & 
Associates LLP, Chartered Accountants and now the said team forms the Bangalore office of CNGSN & 
Associates LLP. Since the team has been associated with us and are familiar with the business process 
and environment in which we operate, we have appointed CNGSN & Associates LLP Chartered 
Accountants as internal auditor for the year ending March 31, 2024.  

31. Details in respect of frauds reported by auditor under sec�on 143(12) of the Companies Act, 2013

During the year under review, there were no frauds reported by the auditors to the Audit Commi�ee or
the Board under sec�on 143(12) of the Companies Act, 2013.

32. Disclosure rela�ng to maintenance of cost records

The Central Government has not prescribed the maintenance of cost records under Sec�on 148 of the
Companies Act, 2013 for any of the services rendered by the Company.
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33. Audit Commi�ee

The details pertaining to the composi�on of the Audit Commi�ee are included in the Corporate Governance
Report, which is a part of this report.

34. Disclosure Requirements

As per SEBI Lis�ng Regula�ons, the Corporate Governance Report with the Secretarial Auditors’ Cer�ficate
thereon, and the integrated Management Discussion and Analysis, the Business Responsibility and
Sustainability Report (“BRSR”) form part of the Director’s Report.

This would enable the Members to have an insight into environmental, social and governance ini�a�ves of
the Company. The Company has devised proper systems to ensure compliance with the provisions of all
applicable Secretarial Standards issued by the Ins�tute of Company Secretaries of India and that such systems
are adequate and opera�ng effec�vely.

35. Risk Management policy

Risk Management and mi�ga�on is taken care of by the Board and Execu�ve Management by appropriate
delega�on, repor�ng and authority structure. Risk Management is also ensured by pu�ng various checks
and balances across various func�ons. It is integrated into management, Board and annual repor�ng
mechanism. The company has also cons�tuted a risk management commi�ee of the Board.

As part of Risk Management, the Company has also put in place an Internal Audit Mechanism commensurate
with size of business and nature of its opera�ons. Their scope of internal audit includes review of processes
for safeguarding the assets of the Company, review of opera�onal efficiency, effec�veness of systems and
processes, and assessing the internal control strengths in all areas. Internal Auditors findings are discussed
with the process owners and suitable correc�ve ac�ons are taken to improve efficiency in opera�ons.
Internal audit reports are also discussed in the Audit Commi�ee and Board mee�ngs. The purpose of this
policy is:

1. To ensure protec�on of shareholder value through the establishment of an integrated Risk
Management framework for iden�fying, assessing, mi�ga�ng, monitoring, evalua�ng and repor�ng
of all risks.

2. To provide clear and strong basis for informed decision making at all levels of the organiza�on.
3. To con�nually strive towards strengthening the “Risk Management & Compliance System” through

Con�nuous learning and improvement.

Risk management policy framework has been covered in detail in MD&A. 

36. Credit ra�ngs

The company has engaged the credit ra�ng agency ICRA limited. During the year, based on a review of the
latest developments, the Ra�ng Commi�ee of ICRA, a�er due considera�on, has reaffirmed long-term
ra�ng at [ICRA] BBB+ (pronounced ICRA Triple B plus) to the cap�oned Bank Facili�es (“Ra�ng”) and
short-term ra�ng at [ICRA]A2 (pronounced ICRA A two). The Outlook on the long-term Ra�ng is revised to
Posi�ve from Stable. These ra�ngs are valid �ll September 28, 2023.
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37. Disclosure as required under rule 5 (2) and 5 (3) of the companies (appointment and remunera�on of
managerial personnel) rules, 2014.

a) During the financial year, the Company has not employed any person with the aggregate
remunera�on 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 not employed anyone, who was in receipt of remunera�on
(Refer note 61 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-�me 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.

38. Disclosure of composi�on of audit commi�ee and providing vigil mechanism

During the year, the Audit Commi�ee of the Board of Directors of the Company comprised of 3 (Three)

Members namely Mr. Chandrasekar Padmanabhan, Chairman, Mr. V Srinivasan and Dr. N L Sarda.

The above composi�on of the Audit Commi�ee consists of 2 (two) independent Directors, Dr. N L Sarda

and Mr. Chandrasekar Padmanabhan, who form the majority.

The Board accepted the recommenda�ons of the Audit Commi�ee whenever made by the Commi�ee

during the year. The Audit Commi�ee duly met Four �mes on June 11, 2022, July 23, 2022, October 19,

2022 and January 25, 2023, during the financial year under review and all the members were present in

the said mee�ng.

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 vic�miza�on of employees who

express their concerns. The Company has also provided direct access to the chairman on repor�ng issues

concerning the interests of co-employees and the Company.

The Company has a Whistle Blower Policy and has established the necessary vigil mechanism for directors

and employees in conforma�on with Sec�on 177(9) of the Act and Regula�on 22 of SEBI Lis�ng Regula�ons,

to report concerns about unethical behaviour. This Policy is available on the Company’s website at

www.emudhra.com.

39. Transfer to reserves

During the year, the company has transferred INR 86.00 million to the capital redemp�on reserve.

40. Share capital

a) Equity share capital

During the year, your company allo�ed fresh share of 6,289,062 equity shares of INR 5.00 per share as fresh 
issue of shares as part of IPO of the Company. In addi�on to this, your company has also made preferen�al 
allotment of 1,603,617 equity shares. With the said allotment, the paid-up equity share capital has increased 
to INR 390.36 million as on March 31, 2023 consis�ng of 78,072,371 equity shares of INR 5.00 per share 

Your Company has not issued shares with differen�al vo�ng rights, bonus and sweat equity shares during the 
year under review. 
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b) Redemp�on of preference shares capital 
During the year, the company has redeemed 86,00,000 preference shares at the rate of Rs.10 [face value]
per share amoun�ng to INR 86.00 million on December 15, 2022 which was the due date for redemp�on as
per the terms of issue of these shares. These shares were held by:

Name No. of shares 
Venkatraman Srinivasan 6,653,438 
Lakshmi Kaushik 973,281 
Aishwarya Arvind 973,281 
Total: 8,600,000 

c) Employee stock op�on plan

During the year under review, your company has issued grant of 138,500 under eMudhra employees stock
op�ons plan. Your company has facilitated the transfer of 2,959,250 equity shares of INR 5.00 per share by
eMudhra employees stock op�ons trust to the employees who exercised their op�ons under the said plan.

Pursuant to the requirements of the SEBI (Share Based Employee Benefits) Regula�ons, 2014, a cer�ficate
has been issued by the Secretarial Auditors of the Company confirming that the Plan has been implemented
in accordance with the said Regula�ons and in accordance with the resolu�on passed by the Company in the
General Mee�ng.

The unissued closing balance at the year-end is 513,426 stock op�ons of equity shares out of the 60,57,801
stock op�ons on equity shares.
 41. Business Responsibility and Sustainability Report

 As a responsible corporate in India and abroad, our values at eMudhra mandate se�ng up sustainable
processes to conduct environment friendly opera�ons, mi�gate climate change by cu�ng down on
paper consump�on and take all necessary ac�ons and ini�a�ves for be�er employee engagement,
diversity, inclusion and belonging in the organiza�on.

As organiza�ons across the globe leverage products and se
-to- end digital trust to

improve corporate resilience across industries and regions.

As we all know that climate change and other environmental concerns have become the central agenda

significantly. This will help organiza�ons reduce carbon footprint and emissions on a global scale with 
be�er ESG compliance and social responsibility. 

Our product suite revolves around securing the digital transforma�on ini�a�ves with a founda�onal PKI 
layer, coupled with state-of-the art authen�ca�on engine and Digital signing solu�on to make business 
opera�ons secure, agile, scalable and future ready. With a proven track record of enabling secure digital 
transforma�on for a number of organiza�ons worldwide, eMudhra is well posi�oned to help 
governments and organiza�ons ditch paper for good and adopt digital methods to carry out day-to-day 
opera�ons at scale with a focus on ensuring compliance and transparency. 

As ESG becomes a force that will  all businesses and investments globally, it is paramount to 
digitally transform business opera�ons and limit its infringement upon environment and climate to the 
bare minimum. eMudhra is a leading provider of digital pla�orms and solu�ons that not just help 
organiza�ons mi�gate dependence on paper and manual processes, but help create a unified ecosystem 
for digital transforma�on to scale ESG goals with tailored digital solu�ons. 

Business Responsibility and sustainability report in the prescribed format is annexed to this report.
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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 organiza�on commi�ed to improve 
quality of life within and outside. We at eMudhra focus on impar�ng educa�on for employment by 
enhancing the voca�on skills especially women skilling and empowerment, skilling and empowerment of 
health workers, skilling of rural ar�sans and socio-economic development through training and 
student empowerment programs.  

During the year the Company contributed INR 3.8 million towards CSR ini�a�ves to the following ins�tu�ons: 

1. IIT Bombay
2. Avtar Human Capital Trust (Avtar Puthri)
3. Caravan Classroom Founda�on
4. Udgam Charitable Trust

Further, the Company proposes to contribute about Rs. 1.2 million to Prime Minister’s relief fund. 

1. Under IIT Scheme the following spoken tutorials were created in 11 languages:

1. Importance of vitamin A
2. Importance of selenium
3. Selenium rich vegetarian recipes.
4. Sulphur rich vegetarian recipes
5. Iron rich nonvegetarian recipes

These tutorials are used in skilled development of health care workers across India. 

2. Under Avtar Puthri Scheme two girls’ high school in Pondicherry State has been selected for skill
development / women empowerment and appropriate training has been given to the students.

3. CARAVAN CLASSROOM is one-of-its-kind alterna�ve school to transform the current educa�on system. It
is impera�ve to take basic educa�on to the next level – This is where Caravan Classroom makes a difference
to society. Caravan Classroom is an alterna�ve educa�on system programmed for all age groups. There is no
bar to any gender, race, sex or age. Anyone and everyone can be a part of it.
The key feature of Caravan Classroom is its module of syllabus which plugs the gaps in our current educa�on
system. Caravan Classroom also caters to upli�ment of rural ar�sans.

4. UDGAM Charitable Trust works on diverse social issues including educa�on, women empowerment
equality, healthcare and HIV/ AIDS, water & sanita�on, social jus�ce and human rights. Since its incep�on,
UDGAM has been focusing on the elimina�on of extreme poverty and opportunity gaps between rural and
urban areas of India. It works to develop entrepreneurship and income genera�on ac�vi�es for rural youth.
At the heart of all its endeavours, UDGAM looks to create effec�ve partnerships for socio- economic
development.

5. Apart from the above, we con�nued to conduct various IT related skill development courses in our campus
for the neighbouring colleges in Bangalore.

In the current financial year, the company will be contribu�ng 2% of its average profits for the last 3 years 
towards CSR ac�vi�es. 
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2. Composi�on of CSR Commi�ee*:

Sl. 
No. 

Name of Director Designa�on / Nature 
of Directorship 

Number of mee�ngs of CSR 
Commi�ee held during the 
year 

1 Chandra Iyer Chairperson 1 
2 Nandlal Sarda* Independent Director, 

Member 
1 

3 V Srinivasan Execu�ve Chairman, 
Member 

1 

4 Chandrasekar Padmanabhan Independent Director, 
Member 

0 

* Recons�tu�on of Corporate Social Responsibility Commi�ee was done in Board Mee�ng held on June
11, 2022. Nandlal Sarda is replaced by Chandrasekar Padmanabhan.

3. Provide the web-link where Composi�on of CSR commi�ee, CSR Policy and CSR projects approved by the
board are disclosed on the website of the company.

h�ps://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 (a�ach 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 

6. Average net profit of the company as per sec�on 135(5).

INR 248.56 million [Refer note 40 to the audited financials for details] 

7. (a) Two percent of average net profit of the company as per sec�on 135(5) – INR 4.97 million

(b) Surplus arising out of the CSR projects or programmes or ac�vi�es of the previous financial years
- 0

(c) Amount required to be set off for the financial year, if any - 0 

(d) Total CSR obliga�on for the financial year (7a+7b-7c) – INR 4.97 million

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

Total Amount 
Spent for the 

Financial Year. 
(In INR million) 

Amount Unspent (in Rs.) 
Total Amount transferred to 
Unspent CSR Account as per 

sec�on 135(6) 

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

sec�on 135(5) 

Amount Date of transfer Name of the 
Fund 

Amount Date of 
transfer 

3.8 Nil NA Nil Nil NA      
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(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 
ac�vi�es 

in 
Schedule 

VII to 
the Act 

Local 
area 

(Yes/No) 

Loca�on of 
the project 

Project 
dura�on 

Amount 
allocated 

for the 
project 
(in Rs.) 

Amount 
spent in 

the 
current 

financial 
Year (in 

Rs.) 

Amount 
transferred 
to Unspent 

CSR 
Account 
for the 

project as 
per Sec�on 
135(6) (in 

Rs.) 

Mode of 
Implementa�on 

- Direct
(Yes/No)

Mode of 
Implementa�on - 

Through 
Implemen�ng 

Agency 
State District Name CSR 

Registra�on 
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 

ac�vi�es in 
schedule VII 

to the Act 

Local 
area 
(Yes/ 
No) 

Loca�on of 
the project 

Amount 
spent for 

the project 
(in 
INR 

million) 

Mode of 
implementa�on 
- Direct (Yes/No) 

Mode of implementa�on - 
Through implemen�ng agency 

State District Name CSR registra�on 
number 

1. Promo�on of 
educa�on and 
social health of 
society in large 

Promo�on 
of 

social health 
of 

society in 
large 

Yes Puducherry, 
Tamil Nadu 

1.00 No Avtar 
Putri 

CSR00002198PA 

2. Promo�on 
of educa�on 

and social 
health of 
society in 

large 

Promo�on 
of 

social health 
of 

society in 
large 

Yes Mumbai, 
Maharashtra 

1.50 No IIT 
Mumbai 

CSR00007536 

3 Promo�on 
of educa�on 

and social 
health of 
society in 

large 

Promo�on 
of educa�on 

and 
employment 

Yes Ahmadabad, 
Gujarat 

0.5 No UDGAM 
Charitable 

trust 

CSR00021238 

4 Promo�on 
of educa�on 

and social 
health of 
society in 

large 

Promo�on 
of educa�on 

and 
employment 

Yes Vadodara, 
Gujarat 

0.8 No Caravan 
class room 
founda�on 

CSR00046943 

Total 3.8 
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(d) Amount spent in Administra�ve 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) – INR 3.8 million

(g) Excess amount for set off, if any – Nil

Sl. No. Par�cular Amount (in INR million) 
(i) Two percent of average net profit of the company as 

per sec�on 135(5) 
4.97 

(ii) Total amount spent for the Financial Year 3.8 
(iii) Excess amount spent for the financial year [(ii)-(i)] NA 
(iv) Surplus arising out of the CSR projects or programmes 

or ac�vi�es of the previous financial years, if any 
NA 

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

NA 

9. (a) Details of Unspent CSR amount for the preceding three financial years:

Rs. 1.17 million is yet to be spent for the financial year 2022-23 which is proposed to be transferred to Prime 
Minister’s relief fund. For 2021-22 and 2020-21 there is no unspent amount. 

Sl. 
No. 

Preceding 
Financial 

Year 

Amount 
transferred to 
Unspent CSR 

Account under 
sec�on 135 (6) (in 

Rs.) 

Amount spent in 
the repor�ng 

Financial Year (in 
Rs.) 

Amount transferred to any fund 
specified under Schedule VII as 

per sec�on 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 
dura�on 

Total 
amount 

allocated 
for the 
project 
(In Rs.) 

Amount spent 
on the project 

in the 
repor�ng 

Financial Year 
(In Rs) 

Cumula�ve 
amount spent 
at the end of 

repor�ng 
Financial Year. 

(In Rs.) 

Status of the 
project - 

Completed 
/Ongoing 

1 
   

2 
3 

Total 

10. In case of crea�on or acquisi�on of capital asset, furnish the details rela�ng to the asset so created or
acquired through CSR spent in the financial year – Nil 
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11. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per
sec�on 135(5) –

Rs. 1.17 million is yet to be spent for the financial year 2022-23 which is proposed to be transferred to Prime 
Minister’s relief fund. For 2021-22 and 2020-21 there is no unspent amount. 

Sd:/- V Srinivasan Sd:/- Venu Madhava 
          Execu�ve Chairman           Whole Time Director 
          DIN: 00640646            DIN:06748204  

Date: April 28, 2023 
Place: Bangalore 
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S.P. NAGARAJAN M.Com., A.C.S., L.L.B.  S-818, Eighth Floor,
Company Secretary in Whole �me Prac�ce South Block - Manipal Centre,

47, Dickenson Road,
Bangalore - 560 042
Telefax: 080- 41136320, 41141544
Mobile: 98453 84585
Email: cs@nagarajsp818.com
www.spncs818.com

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 2023. The Company has complied with the
provisions of the following laws, rules and regula�ons, wherever applicable:

i. The Companies Act, 2013 (the Act) and the rules made thereunder;

ii. Foreign Exchange Management Act, 1999 and the rules and regula�ons made thereunder to the
extent applicable to Overseas Direct Investment;

ANNEXURE B 

Form No. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2023 
[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 
Plot No 12-P1-A & 12-P1-B, 
Hi-Tech Defence and Aerospace Park (IT sector), 
Jala Hobli, BK Palya Bangalore-562149 

CIN: L72900KA2008PLC060368 
Authorized 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 prac�ces by eMudhra Limited (“the Company”). Secretarial Audit was conducted in a 
manner that provided me a reasonable basis for evalua�ng the corporate conducts/statutory compliances 
and expressing my opinion thereon. 

Based on my verifica�on of the Company’s books, papers, minute books, forms and returns filed and other 
records maintained by the Company and also the informa�on provided by the Company, its officers, agents 
and authorized representa�ves 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 2023 (‘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 
repor�ng made hereina�er: 
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S.P. NAGARAJAN
Company Secretary Contd…

iii. The Depositories Act, 1996 and the Regula�ons and Bye-laws framed thereunder with regard to 
dematerializa�on/re-materializa�on of securi�es and reconcilia�on of records of dematerialized 
securi�es with all securi�es issued by the Company in compliance with amended clause 76(1) of the 
SEBI (Depositories and Par�cipants) Regula�ons, 2018 and Securi�es and Exchange Board of India 
(Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015;

iv. The Securi�es Contracts (Regula�on) Act, 1956 (‘SCRA’) and the rules made thereunder with regard 

to maintenance of minimum public shareholding and compliance under clause 38 of the SEBI
(Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.

v. The following regula�ons and Guidelines prescribed under the Securi�es and Exchange Board of 
India Act, 1992 (‘SEBI Act’):

a. The Securi�es and Exchange Board of India (Lis�ng Obliga�on and Disclosure Requirements) 
Regula�ons, 2015

b. The Securi�es and Exchange Board of India (Substan�al Acquisi�on of Shares and Takeovers) 
Regula�ons, 2011 including the provisions with regard to disclosures and maintenance of 
records required under the said Regula�ons;

c. The Securi�es and Exchange Board of India (Prohibi�on of Insider Trading) Regula�ons, 2015 
including the provisions with regard to disclosures and maintenance of records required 
under the said Regula�ons;

d. The Securi�es and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regula�ons, 2018 were not applicable during the year under review;

e. Securi�es and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 
Regula�ons, 2021;

f. The Securi�es and Exchange Board of India (Issue and Lis�ng of Debt Securi�es) Regula�ons, 
2008 were not applicable during the year under review;

g. The Securi�es and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 
Regula�ons, 1993 regarding the Companies Act and dealing with client;

h. The Securi�es and Exchange Board of India (Delis�ng of Equity Shares) Regula�ons, 2009 
were not applicable during the year under review;

i. The Securi�es and Exchange Board of India (Buyback of Securi�es) Regula�ons, 2018 were 
not applicable during the year under review;
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vi. The other laws, as informed and cer�fied by the management of the Company which are to the
extent applicable to the Company based on its sector/industry, are:

a. The Informa�on Technology Act, 2000 and the rules made thereunder
b. The Registra�on Act, 1908
c. The Indian Stamp Act, 1899
d. The Limita�on Act, 1963
e. Indian Contract Act, 1872
f. Nego�able Instrument Act, 1881
g. Sale of Goods Act, 1930
h. The Aadhaar Act, 2016
i. Right to Informa�on 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 Compensa�on
Act, Appren�ces Act, Equal Remunera�on Act, 1976, Maternity Benefit Act, 1961, The Sexual
Harassment of Women at Workplace (Preven�on, Prohibi�on and Redressal) Act.

q. The State Acts, rules, guidelines and regula�ons 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 Ins�tute of Company Secretaries of India (ICSI) and
Sec�on 118(10) of the Companies Act, 2013.

In my opinion and to the best of my informa�on and according to the explana�on given to
me, I report that the Company has complied with all applicable Secretarial Standards issued
by ICSI with respect to General and Board mee�ngs in accordance with Sec�on 173(3) of the
Act.

b) Securi�es and Exchange Board of India (Lis�ng Obliga�ons and Disclosure Requirements)
Regula�ons, 2015.

The Company has complied with the requirements under Securi�es and Exchange Board of
India (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.

I further report that I have not reviewed the applicable financial laws, direct and indirect tax laws since 
the same are subject to review and audit by the Statutory Auditors of the Company.  
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3. Based on my examina�on and verifica�on of the registers, records and documents produced to me and
according to the informa�on and explana�ons 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 Ar�cles of Associa�on of the
Company with regard to:

a) Maintenance of various statutory registers and documents and making necessary entries therein
wherever applicable;

b) Forms, returns, documents and resolu�ons 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) No�ce of Board mee�ngs and Commi�ee mee�ngs of Directors;
e) The mee�ngs of Directors and Commi�ees of Directors including passing of resolu�ons by

circula�on, if any;
f) The Fourteenth Annual General Mee�ng held on 05th August 2022;
g) Minutes of proceedings of General Mee�ngs and of the Board and its Commi�ee mee�ngs;
h) Approvals of the Members, the Board of Directors, the Commi�ees of Directors, Government

authori�es, wherever required;
i) Cons�tu�on of the Board of Directors/Commi�ee(s) of Directors, appointment, re�rement and re-

appointment of Directors including the Execu�ve Directors, Whole-�me Director and Key Managerial
Personnel (Chief Financial Officer and Company Secretary) wherever applicable;

j) Payment of remunera�on to Execu�ve Directors/Key Managerial Personnel;
k) Appointment and remunera�on of Auditors;
l) Transfer and transmission of the Company’s shares if any, issue and allotment of shares, buyback of

shares wherever applicable;
m) Declara�on and payment of dividends;
n) Transfer of certain amounts as required under the Act to the Investor Educa�on and Protec�on Fund

and uploading of details of unpaid and unclaimed dividends on the websites of the Company and the
Ministry of Corporate Affairs;

o) Investment of the Company’s funds including inter-corporate loans and investments and loans to
others wherever applicable;

p) The Company has not availed any loans and accordingly not required to file any forms for crea�on,
modifica�on and sa�sfac�on of charge;

q) Form of Balance Sheet as prescribed under Part I, form of Statement of Profit and Loss as prescribed
under Part II and General Instruc�ons for prepara�on of the same as prescribed in Schedule III to the
Act;

r) Directors’ Report;
s) Contracts, common seal, registered office and publica�on of name of the Company; and
t) Generally, all other applicable provisions of the Act and the Rules made under.
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4. I further report that:

The Board of Directors of the Company is duly cons�tuted with proper balance of Execu�ve Directors, Non-
Execu�ve Directors, Woman Independent Director and Independent Directors. There were no changes in the 
composi�on of the Board of Directors during the year under review. 

Adequate no�ce is given to all directors to schedule the Board Mee�ngs, agenda and detailed notes on 
agenda were sent at least seven days in advance in accordance with Sec�on 173(3) of the Act and a system 
exists for seeking and obtaining further informa�on and clarifica�ons on the agenda items before the 
mee�ng and for meaningful par�cipa�on at the mee�ng. In case of Board Mee�ngs convened at shorter 
no�ce the Company has duly complied with the provisions of the Act and rules made thereunder read with 
the provisions of Secretarial Standard-1 (SS-1) on “Mee�ngs of the Board of Directors”. 

All decisions at Board Mee�ngs and Commi�ee Mee�ngs are carried out by requisite majority as recorded 
in the minutes of the mee�ngs of the Board of Directors or Commi�ee of the Board, as the case may be. 

5. I further report that there are adequate systems and processes in the Company commensurate with the size
and opera�ons of the Company to monitor and ensure compliance with applicable laws, rules, regula�ons
and guidelines.

6. 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 en��es;

(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 prosecu�on ini�ated by any statutory authori�es and no fines or penal�es were
imposed during the year under review under the Act and rules framed thereunder against/on the
Company, its Directors and Officers.
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7. I further report that during the year under review:

(i) The members of the Company at the Extra-Ordinary General Mee�ng held on 02nd May 2022 accorded
their approval to offer and issue up to 16, 03,618 Equity Shares at price of Rs. 243.20, consis�ng of par value
of Rs. 5/- and premium of Rs. 238.20/-, aggrega�ng upto Rs. 38,99,99,897.60/- on preferen�al basis through
private placement.

(ii) The Equity Shares of the Company were listed on Bombay Stock Exchange Limited and Na�onal Stock
Exchange of India Limited w.e.f. 01st June 2022, pursuant to Ini�al Public Offer through Fresh issue of equity
shares.

(iii) The members of the Company at the Annual General Mee�ng held on 05th August 2022 accorded their
approval for amendments to ‘Employee Stock Op�on Scheme-2016’ for ensuring compliance with the
requirements of SEBI (SBEB & SE) Regula�ons 2021.

(iv) The 86,00,000 fully paid Zero Coupon Non-Conver�ble Redeemable Preference shares of Rs. 10 each
carrying cumula�ve dividend at the rate of 3% amoun�ng to Rs. 86,000,000 held by Mr. V. Srinivasan, Ms.
Mythili Srinivasan, Mr. Kaushik Srinivasan and Mr. Arvind Srinivasan were redeemed out of profits of the
Company.

8. On examina�on of the relevant documents and records in pursuance thereof, on test-check basis I
further report that I have relied on the informa�on and representa�on made by the Company and its
officers for systems and mechanism formed by the Company for compliances under other Acts, Laws,
and Regula�ons to the extent applicable to the Company.

Place: Bangalore 
Signature: Sd:/-   

Name of the Company Secretary: S.P.NAGARAJAN  

Date: 28/04/2023 ACS Number  :10028  

CP Number    :4738 

UDIN   :A010028E000222680 

Peer reviewed Unit - bearing Unique Iden�fica�on Number: I2002KR300400 

Note: This report is to be read with my le�er of even date which is annexed as ‘Annexure -1’ and forms 
an integral part of this report. 

As per the guidance issued by the Ins�tute of Company Secretaries of India (ICSI) for carrying out 
professional assignments, the Secretarial Audit Report in term of sec�on 204(1) of the Companies Act, 
2013 and Rule No. 9 of the Companies (Appointment and Remunera�on Personnel) Rules, 2014 was 
conducted by using appropriate Informa�on Technology tools to access, examine relevant documents and 
physical verifica�on of records for comple�on of the audit.   
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Annexure - 1 
To, 
The Members, 
EMUDHRA LIMITED 
Plot No 12-P1-A & 12-P1-B, 
Hi-Tech Defence and Aerospace Park (IT sector), 
Jala Hobli, BK Palya Bangalore-562149 

CIN: L72900KA2008PLC060368 
Authorized Capital: Rs. 86,50,00,000/- 

My Secretarial Audit Report for Financial Year ended on 31 March 2023 of even date is to be read along with 
this le�er. 

1. Maintenance of secretarial record is the responsibility of the management of the Company. My
responsibility is to express an opinion on these secretarial records based on my audit.

2. I have followed the audit prac�ces and processes as were appropriate to obtain reasonable assurance
about the correctness of the contents of the secretarial records. The verifica�on was done on test basis
to ensure that correct facts are reflected in secretarial records. I believe that the process and prac�ces, I
followed provide a reasonable basis for my opinion.

3. I have not verified the correctness and appropriateness of financial records and Books of Account of the
Company.

4. Wherever required, I have obtained the Management representa�on about the compliance of laws, rules
and regula�ons and happening of event etc.

5. The compliance of the provisions of corporate and other applicable laws, rules, regula�ons, standards is
the responsibility of Management. My examination was limited to the verifica�on of procedures on test
basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the
efficacy or effec�veness with which the Management has conducted the affairs of the Company.

Sd:/- S.P. NAGARAJAN 
          ACS:10028 
          CP: 4738 

  Place: Bangalore 
Date: 28/04/2023 
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ANNEXURE C 

Form AOC-1 

(Pursuant to first proviso to sub-sec�on (3) of sec�on 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 
 (Informa�on in respect of each subsidiary to be presented with amounts in INR million) 

Sl. 
No. 

Par�culars Details  
(All amounts are in million) 

Name of the subsidiary eMudhra 
Technologies 

Limited 

eMudhra 
Consumer 
Services 
Limited 

eMudhra 
(MU) Ltd 

eMudhra 
DMCC 

eMudhra 
Inc 

eMudhra 
PTE Ltd 

eMudhra 
B V 

PT 
eMudhra 
Technolo

gies, 
Indonesi

a 
Repor�ng period for 
the subsidiary 
concerned, if different 
from the holding 
company’s repor�ng 
period 

01.04.2022 
to 

31.03.2023 

01.04.2022 
to 

31.03.2023 

01.04.2022 
to 

31.03.2023 

01.04.2022 
to 

31.03.2023 

01.04.2022 
to 

31.03.2023 

01.04.2022 
to 

31.03.2023 

01.04.202
2 to 

31.03.202
3 

01.04.20
22 to 

31.03.20
23 

Repor�ng currency and 
Exchange rate as on the 
last date of the relevant 
financial year in the 
case of foreign 
subsidiaries 

Repor�ng 
Currency-
India Rupee 

Repor�ng 
Currency-
India Rupee 

Repor�ng 
Currency-
Mauri�us 
Rupee 
(MUR) 
Exchange 
rate- INR 
1.80 per 
MUR 

Repor�ng 
Currency- 
Arab 
Emirates 
Dirhams] 
(AED) 
Exchange 
rate- INR 
22.36 per 
AED 

Repor�ng 
Currency- 
US Dollar 
(USD) 
Exchange 
rate- INR 
82.11 per 
USD 

Repor�ng 
Currency- 
Singapore 
Dollar (SGD) 
Exchange 
rate- INR 
61.76 per 
SGD 

Repor�ng 
Currency- 
Euro(EUR) 
Exchange 
rate- INR 
89.28 per 
EUR 

Repor�n
g 
Currency
- 
Indonesi
an 
rupiah 
(IDR) 
Exchange 
rate- INR 
0.005 per 
IDR 

1. Share capital 29.51 50.00 51.58 1.00 3.83 0.25 0.10 10000 
2. Reserves & surplus (0.75) 98.88 7.74 23.73 0.98 0.62 0.05 -3845.26
3. Total assets 33.30 205.67 67.39 33.77 6.27 2.05 0.75 8617.12 
4. Total Liabili�es 4.55 56.79 15.58 9.04 1.47 1.18 0.60 2462.46 
5. Investments - - 52.90 0.93 - - - - 
6. Turnover 27.78 161.28 5.41 22.53 4.33 0.95 0.23 3214.62 
7. Profit before taxa�on 9.03 80.07 0.41 10.73 1.39 0.57 0.07 -2191.98
8. Provision for taxa�on 3.11 19.93 - - 0.26 0.10 0.02 - 
9. Profit a�er taxa�on 5.92 60.14 0.41 10.73 1.13 0.48 0.05 -2191.98
10. Proposed Dividend - - - - - - - - 
11. % of 

shareholding/directly & 
through wholly owned 
subsidiary 

100% 100% 100% 100% 100& 100% 100% 60% 
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Part “B”: Associates and Joint Ventures 

Statement pursuant to Sec�on 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 

Sd:/- V Srinivasan Sd:/- Venu Madhava           
          Execu�ve Chairman           Whole Time Director 
          DIN: 00640646             DIN: 06748204  

Date: 28-04-2023 
Place: Bangalore 

105



Corporate Governance Report

106



CORPORATE GOVERNANCE REPORT

I. Brief Statement on Company’s Philosophy on Code of Corporate Governance

Company’s philosophy on Corporate Governance is to create and conduct sustainable growth in
business with highest standards of integrity, transparency and accountability to maximize
stakeholders’ value while duly complying with all applicable laws and regula�ons. Company firmly
believes that Corporate Governance is cri�cal to success of its business and its governance prac�ces
are reflected in its strategy, plan, culture, policies and rela�onship with stakeholders.

II. Board of Directors

The Board of Directors of the Company as on March 31, 2023, comprised of six (6) Directors with
op�mum combina�on of Execu�ve and Non-Execu�ve Directors i.e., two Execu�ve Directors and
four Non-Execu�ve Independent Directors including one-woman Director and each of them are
professionals in their respec�ve areas of specializa�on and have held eminent posi�ons. The Board
Members are not related to each other, and the number of Directorships/Commi�ee memberships
held by Execu�ve and Non-Execu�ve Independent Directors are within the permissible limits under
SEBI(LODR) Regula�ons, 2015 and Companies Act, 2013.

a. Composi�on of Board of Directors
The composi�on and category of Directors as on March 31, 2023:

Sr. 
No. 

Name 
of the Director 

Category Number of 
other 

Directorships 
held in other 

public 
companies 

Number of Commi�ee 
membership held in 

other public companies 
(limited to only Audit and 

Stakeholders’ 
Rela�onship Commi�ees) 

No. and       % of 
Equity Shares 

held in the 
Company (%) 

As 
Chairperson 

As Member 

1 Venkatraman 
Srinivasan 

Execu�ve 
Chairman 

2 Nil Nil 2,71,22,543 
(34.74%) 

2 Nandlal Sarda Non-Execu�ve 
Independent 
Director 

1 Nil 2  Nil 

3 Manoj 
Kunkalienkar 

Non-Execu�ve 
Independent 
Director 

Nil Nil Nil  Nil 

4 Chandra Iyer Non-Execu�ve 
Independent 
Director 

2 1 1  Nil 

5 Chandrasekar 
Padmanabhan 

Non-Execu�ve 
Independent 
Director 

Nil Nil Nil  Nil 

6 Venu Madhava Whole-Time 
Director 

2 Nil Nil 68,000 
(0.09%) 
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Directorship in other listed en��es as on March 31, 2023: 

Sr. 
No. 

Name of the Director Directorship in other listed 
en��es 

Category of Directorship 

1 Venkatraman Srinivasan  Nil NA 
2 Nandlal Sarda  1        Non-Execu�ve - 

Independent Director 
3 Manoj Kunkalienkar  Nil NA 
4 Chandra Iyer  Nil NA 
5 Chandrasekar Padmanabhan  Nil NA 
6 Venu Madhava Nil NA 

During the financial year 2022-23, Ten (10) mee�ngs of the Board were held and the gap 
between two mee�ngs did not exceed one hundred and twenty days. The Board 
Mee�ngs are pre-scheduled, and adequate no�ce is given for the Board Mee�ngs.  

These Board Mee�ngs were held on April 13, 2022; April 30, 2022; May 05, 2022; May 
10, 2022; May 25, 2022; May 27, 2022; June 11, 2022; July 23, 2022; October 19, 2022 
and January 25, 2023. The necessary quorum was present for all the mee�ngs. 

b. Core Skills/Exper�se/Competencies of the Board of Directors

The Directors of the Company bring with them a wide range of skills and experience to
the Board, which enhances the quality of the Board’s decision-making process. The 
following are the core skills, exper�se and competencies for effec�ve func�oning of the 
Board which are currently available with all the Directors of the Company: 

1. Interpersonal skills and personal quali�es/values;
2. Informa�on Technology business & Industry knowledge;
3. Legal, regulatory and financial knowhow;
4. Strategic and analy�cal mindset; and
5. Leadership, Management & Governance.

c. A�endance of Directors at the Board mee�ngs and Annual General Mee�ng (AGM)
held during the financial year 2022-23

Name of the Director Board Mee�ngs 
en�tled to a�end 

Board Mee�ngs  
a�ended 

Whether present at AGM 
held on August 05, 2022 

Venkatraman Srinivasan 10 10 Yes 
Nandlal Sarda 10 10 Yes 
Manoj Kunkalienkar 10 9 Yes 
Chandra Iyer 10 10 Yes 
Chandrasekar Padmanabhan 10 10 Yes 
Venu Madhava 10 10 Yes 
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d. Independent Directors
The Board is of the opinion that the Independent Directors fulfil the condi�ons specified in
the companies Act, 2013 and SEBI(LODR) Regula�ons, 2015 and that they are independent
of the management.

During the financial year 2022-23, one (1) mee�ng of the Independent Directors was held
on June 11, 2022, inter alia to review the following and the mee�ng was a�ended by all
the Independent Directors:

1. Review performance of non-independent directors and the Board of Directors
as whole;

2. Review performance of the Chairperson of the Company;
3. Assess the quality, quan�ty and �melines of flow of informa�on between the

management of the Company and the Board of Directors that is necessary for
the Board to effec�vely and reasonably perform their du�es.

No Independent Director has resigned during the financial year 2022-23. 

e. Execu�ve Chairman/CFO Cer�fica�on

As required under Regula�on 17 (8) of SEBI (LODR) Regula�ons, Execu�ve Chairman/CFO
have cer�fied to the Board that the Financial Statements for the financial year ended
March 31, 2023 do not contain any untrue statement and that these statements represent
a true and fair view of the Company’s affairs and other ma�ers as specified thereunder.
Copy of the Cer�ficate is a�ached to this report.

f. Code of conduct for Directors and Senior Management

The Company has adopted a Code of Conduct for the Board of Directors and Senior
Management Personnel to ensure that the business of the Company is conducted with
the highest standards of ethics and values in accordance with the applicable laws,
regula�ons and rules and is cri�cal to the success of the Company. The Code is available
on the Company’s website at h�ps://emudhra.com/investors.jsp#policies.

All the Board Members and Senior Management Personnel have affirmed compliance with the 
Code. A declara�on signed by the Execu�ve Chairman/CFO to this effect is enclosed as part of 
Annexure I to this Report. 

III. Audit Commi�ee

a. Terms of Reference

The Audit Commi�ee has inter alia the following mandate: 

1. Oversight of the Company’s financial repor�ng process, examina�on of the financial
statement and the auditors’ report thereon and the disclosure of its financial
informa�on to ensure that the financial statement is correct, sufficient and credible;

2. Recommenda�on for appointment, re-appointment and replacement, remunera�on
and terms of appointment of auditors, including the internal auditor, cost auditor and
statutory auditor, of the Company and the fixa�on of audit fee;
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3. Approval of payments to statutory auditors for any other services rendered by the
statutory auditors of the Company;

4. Examining and reviewing, with the management, the annual financial statements and
auditor’s report thereon before submission to the Board for approval, with par�cular
reference to:
i. Ma�ers required to be included in the Director’s Responsibility Statement to be

included in the Board’s report in terms of clause (c) of sub-sec�on 3 of sec�on 134
of the Companies Act;

ii. Changes, if any, in accoun�ng policies and prac�ces and reasons for the same;
iii. Major accoun�ng entries involving es�mates based on the exercise of judgment

by the management of the Company;
iv. Significant adjustments made in the financial statements arising out of audit

findings;
v. Compliance with lis�ng and other legal requirements rela�ng to financial

statements;
vi. Disclosure of any related party transac�ons; and
vii. Qualifica�ons/modified opinion(s) in the dra� audit report.

5. Reviewing, with the management, the quarterly, half yearly and annual financial
statements before submission to the board for approval;

6. Reviewing, with the management, the statement of uses/applica�on of funds raised
through an issue (public issue, rights issue, preferen�al issue, etc.), the statement of
funds u�lised for purposes other than those stated in the issue
document/prospectus/no�ce and the report submi�ed by the monitoring agency
monitoring the u�lisa�on of proceeds of a public or rights issue, and making
appropriate recommenda�ons to the Board to take up steps in this ma�er;

7. Reviewing and monitoring the auditor’s independence and performance, and
effec�veness of audit process;

8. Formula�ng a policy on related party transac�ons, which shall include materiality of
related party transac�ons;

9. Approval or any subsequent modifica�on of transac�ons of the Company with related
par�es and omnibus approval for related party transac�ons proposed to be entered
into by the Company subject to such condi�ons as may be prescribed;

10. Review, at least on a quarterly basis, the details of related party transac�ons entered
into by the Company pursuant to each of the omnibus approvals given;

11. Scru�ny of inter-corporate loans and investments;
12. Undertaking or supervising valua�on of undertakings or assets of the company,

wherever it is necessary;
13. Evalua�on of internal financial controls and risk management systems;
14. Reviewing, with the management, performance of statutory and internal auditors,

adequacy of the internal control systems;
15. Reviewing the adequacy of internal audit func�on, if any, including the structure of the

internal audit department, staffing and seniority of the official heading the
department, repor�ng structure coverage and frequency of internal audit;

16. Discussion with internal auditors of any significant findings and follow up thereon;
17. Reviewing the findings of any internal inves�ga�ons by the internal auditors into

ma�ers where there is suspected fraud or irregularity or a failure of internal control
systems of a material nature and repor�ng the ma�er to the Board;

18. Discussion with statutory auditors before the audit commences, about the nature and
scope of audit as well as post-audit discussion to ascertain any area of concern;
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19. Looking into the reasons for substan�al defaults in the payment to the depositors,
debenture holders, shareholders (in case of non-payment of declared dividends) and
creditors;

20. Recommending to the board of directors the appointment and removal of the external
auditor, fixa�on of audit fees and approval for payment for any other services;

21. Reviewing the func�oning of the whistle blower mechanism;
22. Monitoring the end use of funds raised through public offers and related ma�er;
23. Approval of the appointment of the Chief Financial Officer of the Company (“CFO”)

(i.e., the whole-�me finance director or any other person heading the finance func�on
or discharging that func�on) a�er assessing the qualifica�ons, experience and
background, etc., of the candidate;

24. Carrying out any other func�ons as provided under the provisions of the Companies
Act, the SEBI Lis�ng Regula�ons and other applicable laws;

25. To formulate, review and make recommenda�ons to the Board to amend the Terms
of Reference of Audit Commi�ee from �me to �me;

26. Establishing a vigil mechanism for directors and employees to report their genuine
concerns or grievances;

27. Carrying out any other func�on as is men�oned in the terms of reference of the Audit
Commi�ee;

28. Reviewing the u�liza�on of loans and/or advances from/investment by Company in
the subsidiaries exceeding rupees 100 crore or 10% of the asset size of the subsidiary,
whichever is lower including exis�ng loans/advances/investments as may be
applicable;

29. To consider and comment on ra�onale, cost- benefits and impact of schemes involving
merger, demerger, amalgama�on etc. on the Company and its shareholders and;

30. Carrying out any other func�ons as may be required/mandated and/or delegated by
the Board as per the provisions of the Companies Act, 2013, SEBI Lis�ng Regula�ons,
uniform lis�ng agreements and/or any other applicable laws or by any regulatory
authority and performing such other func�ons as may be necessary or appropriate for
the performance of its du�es.”

b. Number of Mee�ngs: During the financial year 2022-23, four (4) mee�ngs were held i.e.,
on June 11, 2022, July 23, 2022, October 19, 2022 and January 25, 2023.

c. Composi�on of the Commi�ee and Mee�ngs a�ended by each member:

Name of the Member Category Posi�on  Mee�ngs 
Held A�ended 

Manoj Kunkalienkar* Non-Execu�ve 
Independent Director 

Chairman 1 1 

Nandlal Sarda Non-Execu�ve 
Independent Director 

Member 4 4 

V Srinivasan Execu�ve Chairman Member 4 4 
Chandrasekar 
Padmanabhan 

Non-Execu�ve 
Independent Director 

Chairman 3 3 

*Audit Commi�ee was recons�tuted on June 11, 2022. Mr. Manoj Kunkalienkar was replaced by
Mr. Chandrasekar Padmanabhan as Chairman of the Commi�ee.
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IV. Nomina�on, Remunera�on and Board Governance Commi�ee

a. Terms of Reference

The Nomina�on, Remunera�on and Board Governance Commi�ee has inter alia the
following mandate:

1. Formula�on of the criteria for determining qualifica�ons, posi�ve a�ributes and
independence of a director and recommend to the Board a policy, rela�ng to the
remuneration of the directors, key managerial personnel and other employees;

The Nomina�on and Remunera�on Commi�ee, while formula�ng the above policy, should 
ensure that: 

i. The level and composi�on of remunera�on be reasonable and sufficient to
a�ract, retain and mo�vate directors of the quality required to run our
Company successfully;

ii. Rela�onship of remunera�on to performance is clear and meets appropriate
performance benchmarks; and

iii. Remunera�on to directors, key managerial personnel and senior management
involves a balance between fixed and incen�ve pay reflec�ng short- and long-
term performance objec�ves appropriate to the working of the Company and
its goals.

2. Formula�on of criteria for evalua�on of performance of independent directors and
the Board;

3. Devising a policy on Board diversity;

4. Iden�fying persons who are qualified to become directors of the Company and who
may be appointed in senior management in accordance with the criteria laid down,
and recommend to the Board their appointment and removal. The Company shall
disclose the remunera�on policy and the evalua�on criteria in its annual report;

5. Analysing, monitoring and reviewing various human resource and compensa�on
ma�ers, including the compensa�on strategy;

6. Determining the Company’s policy on specific remunera�on packages for execu�ve
directors including pension rights and any compensa�on payment, and determining
remunera�on packages of such directors;

7. Recommending the remunera�on, in whatever form, payable to non-execu�ve
directors and the senior management personnel and other staff (as deemed
necessary);

8. Reviewing and approving compensa�on strategy from �me to �me in the context of
the then current Indian market in accordance with applicable laws;

9. Determining whether to extend or con�nue the term of appointment of the
independent director, on the basis of the report of performance evalua�on of
independent directors;

10. Perform such func�ons as are required to be performed by the compensa�on
commi�ee under the Securi�es and Exchange Board of India (Share Based Employee
Benefits and Sweat Equity) Regula�ons, 2021;
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11. Administering the employee stock op�on scheme/plan approved by the Board and
shareholders of the Company in accordance with the terms of such scheme/plan
(“ESOP Scheme”) including the following:

i. Determining the eligibility of employees to par�cipate under the ESOP
Scheme;

ii. Determining the quantum of op�on to be granted under the ESOP Scheme per
employee and in aggregate;

iii. Date of grant;

iv. Determining the exercise price of the op�on under the ESOP Scheme;

v. The condi�ons under which op�on may vest in employee and may lapse in
case of termina�on of employment for misconduct;

vi. The exercise period within which the employee should exercise the op�on and
that op�on would lapse on failure to exercise the op�on within the exercise
period;

vii. The specified �me period within which the employee shall exercise the vested
op�on in the event of termina�on or resigna�on of an employee;

viii. The right of an employee to exercise all the op�ons vested in him at one �me
or at various points of �me within the exercise period;

ix. Re-pricing of the op�ons which are not exercised, whether or not they have
been vested if stock op�on rendered una�rac�ve due to fall in the market
price of the equity shares;

x. The grant, vest and exercise of op�on in case of employees who are on long
leave;

xi. Allow exercise of unvested op�ons on such terms and condi�ons as it may
deem fit;

xii. The procedure for cashless exercise of op�ons;

xiii. Forfeiture/cancella�on of op�ons granted;

xiv. Formula�ng and implemen�ng the procedure for making a fair and reasonable
adjustment to the number of op�ons and to the exercise price in case of
corporate ac�ons such as rights issues, bonus issues, merger, sale of division
and others. In this regard following shall be taken into considera�on:

The number and the price of stock op�on shall be adjusted in a manner 
such that total value of the op�on to the employee remains the same a�er 
the corporate ac�on; 

For this purpose, global best prac�ces in this area including the procedures 
followed by the deriva�ve markets in India and abroad may be considered; 
and the ves�ng period and the life of the op�on shall be le� unaltered as 
far as possible to protect the rights of the employee who is granted such 
op�on. 

12. Construing and interpre�ng the employee stock op�on scheme/plan approved by
the Board and shareholders of the Company in accordance with the terms of such
scheme/plan (“ESOP Scheme”) and any agreements defining the rights and
obliga�ons of the Company and eligible employees under the ESOP Scheme, and
prescribing, amending and/or rescinding rules and regula�ons rela�ng to the
administra�on of the ESOP Scheme;
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13. Framing suitable policies, procedures and systems to ensure that there is no
viola�on of securi�es laws, as amended from �me to �me, including:

i. The Securi�es and Exchange Board of India (Prohibi�on of Insider Trading)
Regula�ons, 2015, as amended; and

ii. The Securi�es and Exchange Board of India (Prohibi�on of Fraudulent and Unfair
Trade Prac�ces Rela�ng to the Securi�es Market) Regula�ons, 2003, as
amended, by the Company and its employees, as applicable;

14. Performing such other ac�vi�es as may be delegated by the Board of Directors
and/or are statutorily prescribed under any law to be a�ended to by the Nomina�on
and Remunera�on Commi�ee;

15. For every appointment of an independent director, evaluate the balance of skills,
knowledge and experience on the Board and on the basis of such evalua�on, prepare
a descrip�on of the role and capabili�es required of an independent director. Ensure
that the person recommended to the Board for appointment as an independent
director shall have the capabili�es iden�fied in such descrip�on. For the purpose of
iden�fying suitable candidates, the Commi�ee may: i) use the services of an external
agencies, if required; ii) consider candidates from a wide range of backgrounds,
having due regard to diversity; and iii) consider the �me commitments of the
candidates; and

16. Such terms of reference as may be prescribed under the Companies Act, SEBI Lis�ng
Regula�ons or other applicable laws or by any other regulatory authority.”

b. Number of Mee�ngs: During the financial year 2022-23, Two (2) mee�ngs were held i.e.,
on June 11, 2022, October 19, 2022.

c. Composi�on of the Commi�ee and Mee�ngs a�ended by each member:

Name of the 
Member 

Category Posi�on Mee�ngs 

Held A�ended 

Nandlal Sarda Independent Director Chairperson 2 2 

Manoj Kunkalienkar Independent Director Member 2 2 

Chandra Iyer Independent Director Member 2 2 

V. Stakeholders Rela�onship Commi�ee

a. Terms of Reference

The Stakeholders Rela�onship Commi�ee has inter alia the following mandate:

1. Redressal of all security holders’ and investors’ grievances such as complaints related
to transfer of non-receipt of share cer�ficates and review of cases for refusal of
transfer/transmission of shares and debentures including non-receipt of balance
sheet, non-receipt of declared dividends, non-receipt of annual reports, etc., and
assis�ng with quarterly repor�ng of such complaints.

2. Reviewing of measures taken for effec�ve exercise of vo�ng rights by shareholders.
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3. Inves�ga�ng complaints rela�ng to allotment of shares, approval of transfer or
transmission of shares, debentures or any other securi�es.

4. Giving effect to all transfer/transmission of shares and debentures, dematerializa�on
of shares and re-materializa�on of shares, split and issue of duplicate/consolidated
share cer�ficates, compliance with all the requirements related to shares, debentures
and other securi�es from �me to �me;

5. Reviewing the measures and ini�a�ves taken by the Company for reducing the
quantum of unclaimed dividends and ensuring �mely receipt of dividend
warrants/annual reports/statutory no�ces by the shareholders of the Company;

6. Reviewing the adherence to the service standards by the Company with respect to
various services rendered by the registrar and transfer agent of the Company and to
recommend measures for overall improvement in the quality of investor services;

7. Carrying out such other func�ons as may be specified by the Board from �me to �me
or specified/provided under the Companies Act or SEBI Lis�ng Regula�ons, or by any
other regulatory authority.

b. Number of Mee�ngs: During the financial year 2022-23, One (1) mee�ng was held i.e.,
on June 11, 2022.

c. Composi�on of the Commi�ee and Mee�ngs a�ended by each member:

Name of the Member Category Posi�on Mee�ngs 
Held A�ended 

Manoj Kunkalienkar Independent Director Chairperson 1 1 
V Srinivasan Execu�ve Chairman Member 1 1 
Chandra Iyer Independent Director Member 1 1 

d. Name and Designa�on of Compliance Officer: Mr. Johnson Xavier, Company Secretary &
Compliance Officer.

VI. Corporate Social Responsibility Commi�ee

a. Terms of Reference
The Corporate Social Responsibility Commi�ee has inter alia the following mandate:

1. To formulate and recommend to the board, a corporate social responsibility policy
which shall indicate the ac�vi�es to be undertaken by the Company as specified in
Schedule VII of the Companies Act and the rules made thereunder and make any
revisions therein as and when decided by the Board;

2. To Iden�fy corporate social responsibility policy partners and corporate social
responsibility policy programs;

3. To recommend the amount of expenditure to be incurred for the corporate social
responsibility ac�vi�es and the distribu�on of the same to various corporate social
responsibility programs undertaken by the Company;

4. To delegate responsibili�es to the corporate social responsibility team and supervise
proper execu�on of all delegated responsibili�es;
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5. To review and monitor the implementa�on of corporate social responsibility programs
and issuing necessary direc�ons as required for proper implementa�on and �mely
comple�on of corporate social responsibility programs; and

6. To perform such other du�es and func�ons as the Board may require the corporate
social responsibility commi�ee to undertake to promote the corporate social
responsibility ac�vi�es of the Company and exercise such other powers as may be
conferred upon the CSR Commi�ee in terms of the provisions of Sec�on 135 of the
Companies Act.

b. Number of Mee�ngs: During the financial year 2022-23, One (1) mee�ng was held i.e.,
on June 11, 2022.

c. Composi�on of the Commi�ee and Mee�ngs a�ended by each member:

Name of the Member Category Posi�on Mee�ngs 

Held A�ended 

Chandra Iyer Independent 
Director 

Chairperson 1 1 

V Srinivasan Execu�ve 
Chairman 

Member 1 1 

N L Sarda Independent 
Director 

Member 1 1 

Chandrasekar 
Padmanabhan 

Independent 
Director 

Member 0 0 

*CSR Commi�ee was recons�tuted on June 11, 2022. Dr. N L Sarda was replaced by Mr.
Chandrasekar Padmanabhan as member of the Commi�ee.

VII. Risk Management Commi�ee

a. Terms of Reference

The Risk Management Commi�ee has inter alia the following mandate:

1. To assist the Board in fulfilling its responsibili�es with regard to the iden�fica�on,
evalua�on and mi�ga�on of strategic, opera�onal, and external environment risks

2. Formula�ng, monitoring and overseeing the risk management plan and policy of the
Company

3. Review the Cyber Security Func�ons of the Company on regular intervals

4. Approve/recommend to the Board for its approval/review of the policies, risk
assessment models, strategies and associated frameworks for the management of risk

5. To perform such other du�es and func�ons as the Board may require or as may be
prescribed by applicable law, from �me to �me

b. Number of Mee�ngs: During the financial year 2022-2023, Two (2) mee�ngs were held
i.e., on June 11, 2022 and January 25, 2023.
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c. Composi�on of the Commi�ee and Mee�ngs a�ended by each member:

Name of the 
Member 

Category Posi�on Mee�ngs 
Held A�ended 

V Srinivasan Execu�ve Chairman Chairperson 2 2 
Chandra Iyer Independent Director Member 1 1 
Chandrasekar 
Padmanabhan 

Independent Director Member 1 1 

Saji K Louiz Chief Financial Officer Member 2 2 

*Risk Management Commi�ee was recons�tuted on June 11, 2022. Ms. Chandra Iyer was
replaced by Mr. Chandrasekar Padmanabhan as member of the Commi�ee.

VIII. Technology Commi�ee

a. Terms of Reference

Though not mandatory, a Technology Commi�ee has been set up to analyze the overall role
of technology in execu�ng the business strategy of the Company and also for the
management and administra�on of the specific technical ma�ers of the Company. Since the
Company is engaged in technology solu�ons business, a need was felt to have such a
commi�ee to go into details on technology and related aspects.

b. Number of Mee�ngs: During the financial year 2022-2023, two mee�ngs were held i.e.,
on July 23, 2022 and February 13, 2023.

c. Composi�on of the Commi�ee and Mee�ngs a�ended by each member:

Name of the 
Member 

Category Posi�on Mee�ngs 
Held A�ended 

N L Sarda Independent Director Chairperson 2 2 
Manoj Kunkalienkar Independent Director Member 2 2 
V Srinivasan Execu�ve Chairman Member 2 2 
Kaushik Srinivasan Sr. VP – Product Delivery Member 2 2 
Vijay Kumar Sr. VP – Technology Member 2 2 

IX. Management Commi�ee

a. Terms of Reference

 The Management Commi�ee has inter alia the following mandate: 

To exercise all powers for the management and administra�on of the company in all ma�ers of 
the Company except those ma�ers which require specific approval of Board of Directors or any 
Commi�ee thereof or Members of the Company as per the applicable provisions of the 
Companies Act, 2013 (erstwhile Companies Act, 1956). 
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Without limi�ng the generality of the foregoing powers, following powers are specifically 
granted to the Management Commi�ee: 

1. Decisions in respect of all day to day business related ma�ers including:
a. Purchase
b. Sales
c. Capital Expenditure
d. Employee recruitment, confirma�on and cessa�on

2. Opening of Bank Accounts
a. Savings Accounts
b. Current Accounts
c. Fixed Deposit Accounts
d. Any other accounts

3. Closing of Bank Accounts

4. Delega�on of Authority to various employees and outsiders

b. Number of Mee�ngs: During the financial year 2022-2023, Five (5) mee�ngs were held
i.e., on June 17, 2022, August 11, 2022, November 07, 2022, December 19, 2022, and
March 15, 2023.

c. Composi�on of the Commi�ee and Mee�ngs a�ended by each member:

Name of the 
Member 

Category Posi�on Mee�ngs 
Held A�ended 

V Srinivasan Execu�ve Chairman Chairperson 5 5 
Venu Madhava Whole-Time Director Member 5 5 
Saji K Louiz Chief Financial Officer Member 5 5 

X. General Body Mee�ngs
The Annual General Mee�ngs of the Company were held in the registered office of the Company. 
Details of last three AGMs held are as below: 

Financial Year Date Time (IST) 
2019-2020 July 22, 2020  11:00 a.m. 
2020-2021 July 22, 2021 11:00 a.m. 
2021-2022 August 05, 2022 11:00 a.m. 

The Extra-Ordinary General Mee�ngs of the Company were held in the registered office of the 
Company. Details of the mee�ngs held during the financial year 2022-2023 are as below: 

Mee�ng Date Time (IST) 

EGM May 02, 2022 11:00 a.m. 
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XI. Remunera�on to Directors

(a) Criteria of making payments to Non-Execu�ve Directors

Non-Execu�ve Directors are paid si�ng fees for a�ending the Mee�ngs of the Board and of 
Commi�ees of which they are members at the rate of Rs. 1,00,000/- (Rupees One Lakh Only)* per 
Board mee�ng, Rs. 50,000/- (Rupees Fi�y Thousand Only)* per Commi�ee Mee�ng and 
commission based on their performance provided, however that the aggregate remunera�on 
including commission other than si�ng fee, so paid to all such Directors in a financial year shall 
not exceed 1% of the net profits of the Company. 

*The si�ng fee was revised with effect from July 23, 2022 from the earlier fee of Rs. 50,000/- for
Board Mee�ngs and Rs. 25,000/- for Commi�ee Mee�ngs.

(b) Criteria of making payments to Execu�ve Directors

The Execu�ve Directors are paid as per the remunera�on approved by the Shareholders at the �me 
of their appointment which are in line with the statutory requirements and Company’s policies. 
The revision in remunera�on, if any is recommended by the Nomina�on Remunera�on and Board 
Governance Commi�ee to the Board for its considera�on by taking into account their individual 
performance and as well performance of the Company in a given year. Perquisites, performance 
linked incen�ves and re�rement benefits are paid in accordance with the Company’s 
compensa�on policies, as applicable to all employees, which also details criteria for such 
payments. As per the current terms of their appointment, none of the Execu�ve Directors are 
en�tled to commission on the net profits of the Company. 

(c) Details of Remunera�on paid to directors for the financial year 2022-23

Name of the Director Salary & 
Perquisites 
(In Rs ` 
million) 

Si�ng Fees & 
Commission 
(In Rs ` 
million) 

Shares 
Issued 
under 
ESOPs 

 Details of Service 
 Contracts, No�ce 
Period & Severance 
fees 

Venkatraman Srinvasan 5.74 - - * 
Nandla Sarda - 1.99 - - 
Manoj Kunkalienkar - 1.84 - - 
Chandra Iyer - 1.76 - - 
Chandrasekar 
Padmanabhan 

- 1.81 - - 

Venu Madhava 5.74 - -  ** 
* Appointed as Execu�ve Chairman for period of 5 years with effect from November 03, 2021. Not
drawing any remunera�on from the Company but con�nue to draw remunera�on from eMudhra
DMCC, subsidiary company within range of AED 20,000 to AED 40,000 per month.
** Re-appointed as Whole-Time Director for period of 3 years with effect from April 01, 2020 for
the remunera�on within the range Rs. 45,00,000 to 75,00,000 per annum.
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XII. Means of Communica�on

a. Website
The Company maintains an ac�ve website at h�ps://emudhra.com/investors.jsp
wherein all the informa�on relevant for the Shareholders are displayed. 

b. Annual Report
Annual Report contains audited standalone and consolidated financial statements 

together with Board’s Report. 
Auditors’ Report and other reports/informa�on are circulated to members en�tled 
thereto and is also made available on the Company Website at 
h�ps://emudhra.com/investors.jsp. 

XIII. Other Disclosures

Vigil Mechanism/Whistle-Blower Policy 
The Company has adopted a Whistle Blower Policy and has established necessary Vigil Mechanism 
as required under Regula�on 22 of the SEBI (LODR) Regula�ons, the details of which have been 
provided in the Board’s Report. The company affirms that no personnel has been denied access to 
the Audit Commi�ee. 

Details of compliance with mandatory requirements and adop�on of the non-mandatory 
requirements in the Board’s Report 

The Company has complied with all the applicable mandatory requirements of SEBI (LODR) 
Regula�ons.  

Weblink for Policy on determina�on of Material Subsidiary and Policy on Related Party 
Transac�ons 

Both the policies can be accessed at h�ps://emudhra.com/investors.jsp#policies. 

Cer�ficate from Prac�cing Company Secretary on Non-Disqualifica�on of Directors 

The Company has obtained a cer�ficate from a Prac�cing Company Secretary that none of the 
Directors on the Board of the Company have been debarred or disqualified from being appointed 
or con�nuing as Directors of companies by the SEBI/Ministry of Corporate Affairs or any such 
statutory authority in accordance with SEBI (LODR) Regula�ons. Copy of the cer�ficate is a�ached 
as Annexure II.  

Recommenda�on of Commi�ees  
During the financial year ended March 31, 2023, the Board of Directors of the Company had 
accepted recommenda�on of all the commi�ees of the Board, which were mandatorily required. 
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Auditors’ Remunera�on 
The details of total fees for all services paid by the Company during FY 2022-23, to the Statutory 
Auditors are as follows:  

Par�culars Amount (in million) 

Payment to Statutory Audit fees (including out of pocket expenses) 0.90 

Cer�fica�on fees 
0.54 

Total 1.44 

(i) Disclosures as required under the Sexual Harassment of Women at Workplace
(Preven�on, Prohibi�on and Redressal) Act, 2013

The Company has in place a gender neutral An�-Sexual Harassment Policy at workplace which is in 
line with the requirements of the Sexual Harassment of Women at Workplace (Preven�on, 
Prohibi�on and Redressal) Act, 2013 and the applicable rules, the details of which have been 
provided in the Board’s Report. 

Details of sexual harassment complaints received: 

i. No. of complaints received during financial year 2022-23: Nil
ii. No. of complaints disposed of during financial year 2022-23: NA
iii. No. of complaints pending as on end of the financial year 2022-23: NA

XIV. Non- compliance of Regula�ons rela�ng to Corporate Governance under SEBI (Lis�ng Obliga�ons
and Disclosure Requirements) Regula�ons, 2015, if any

The Company is fully compliant with SEBI (LODR) Regula�ons and there are no such non-
compliances to report. 

Unmodified opinion(s) in Audit Report 

The Company is in the regime of unmodified opinions on financial statements and that the Auditors 
of the Company have issued Audit Reports with unmodified opinion on the standalone and 
consolidated financial statements for the financial year ended March 31, 2023. 

Repor�ng of Internal Auditor 

The Internal Auditors of the Company report directly to the Audit Commi�ee and are invited to be 
present as invitees at the Audit Commi�ee mee�ngs. 

XV. Disclosures with respect to Demat Suspense Account/Unclaimed Suspense Account

The Company does not have any unclaimed shares and hence the disclosure pursuant to SEBI 
(LODR) Regula�ons are not applicable. 
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XVI. Compliance

The Company is in compliance with all the mandatory requirements s�pulated under Regula�ons 
17 to 27 read with Schedule V and clauses (b) to (i) of sub-regula�on (2) of Regula�on 46 of SEBI 
(LODR), Regula�ons, 2015 as applicable with regards to Corporate Governance. 

The Company has obtained a cer�ficate from a Prac�cing Company Secretary on compliance of 
condi�ons of Corporate Governance as s�pulated in SEBI (LODR) Regula�ons. Copy of the 
Cer�ficate is a�ached to the Board’s Report.  
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ANNEXURE TO CG REPORT 

EXECUTIVE CHAIRMAN/CFO CERTIFICATION 

April 28, 2023 
The Board of Directors 
eMudhra Limited  
Bangalore 

We, V Srinivasan, Execu�ve Chairman and Saji K Louiz, Chief Financial Officer of eMudhra Limited to 
the best of our knowledge and belief, cer�fy that: 

(a) We have reviewed the financial statements and the cash flow statement for the quarter and
financial year ended March 31, 2023 and confirm that:

i. These financial statements do not contain any materially untrue statement or omit any
material fact or contain statements that might be misleading

ii. These financial statements together present a true and fair view of the Company’s affairs
and are in compliance with exis�ng Accoun�ng Standards, applicable laws and regula�ons

(b) There is, to the best of our knowledge and belief, no transac�on entered into by the Company
during the quarter and financial year ended March 31, 2023, which is fraudulent, illegal or viola�ve of
the Company’s code of conduct.

(c) We accept responsibility for establishing and maintaining Internal Controls for financial repor�ng
and that we have evaluated the effec�veness of Internal Control Systems of the Company pertaining
to financial repor�ng and we have disclosed to the Auditors and the Audit Commi�ee, deficiencies in
the design or opera�on of such Internal Controls, if any, of which we are aware and the steps we have
taken or propose to take to rec�fy these deficiencies.

We have indicated to the Auditors and the Audit commi�ee that for the quarter and financial year 
ended March 31, 2023, there were: 

i. No significant changes in Internal Control over financial repor�ng;
ii. No significant changes in accoun�ng policies and that the same have been disclosed in the

notes to the financial statement; and
iii. No instances of significant fraud of which we have become aware and there has been no

involvement therein of the management or an employee having a significant role in the
Company’s Internal Control System over financial repor�ng.

We further declare that all the Board Members and Senior Management Personnel have affirmed 
compliance with Code of Conduct in respect of the financial year ended March 31, 2023. 

Sd/- V Srinivasan  Sd/- Saji K Louiz 
Execu�ve Chairman Chief Financial Officer 
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S.P. NAGARAJAN M.Com., A.C.S., L.L.B.  S-818, Eighth Floor,
Company Secretary in Whole �me Prac�ce South Block - Manipal Centre,

47, Dickenson Road,
Bangalore - 560 042
Telefax: 080- 41136320, 41141544
Mobile: 98453 84585
Email: cs@nagarajsp818.com
www.spncs818.com

COMPLIANCE CERTIFICATE ON CORPORATE GOVERNANCE 

To, 
The Members, 
EMUDHRA LIMITED 
Plot No 12-P1-A & 12-P1-B, 
Hi-Tech Defence and Aerospace Park (IT sector), 
Jala Hobli, BK Palya Bangalore-562149 

I have examined the compliance of the condi�ons of Corporate Governance by eMudhra Limited (‘the 
Company’) for the financial year ended on 31 March 2023 as s�pulated under the provisions of Companies Act, 
2013 and of the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 (17 to 27 and clauses 
(b) to (i) of Regulation 46(2) and Para C, D and E of Schedule V) and amendments thereof.

The compliance of condi�ons of Corporate Governance is the responsibility of the Company’s management. 
This responsibility includes the design, implementa�on and maintenance of internal control and procedures to 
ensure compliance with the condi�ons of the Corporate Governance. 

I have examined the books of account and other relevant records maintained by the Company for the purpose 
of providing limited assurance on the compliance with Corporate Governance requirements by the Company. 
My examina�on was carried out in accordance with the Guidance Note on cer�fica�on of Corporate 
Governance (as s�pulated in SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015), issued 
by The Ins�tute of Company Secretaries of India (ICSI) and was limited to procedures and implementa�on 
thereof, adopted by the Company for ensuring the compliances of the condi�ons of Corporate Governance. It 
is neither an audit nor an expression of opinion on the financial statements of the Company. 

Based on the informa�on, explana�ons given to me and according to the examina�on of the relevant records, 
the representa�ons and all material disclosures made by the Directors and the Management, the Company has 
complied with the provisions of Corporate Governance as s�pulated under the provisions of Companies Act, 
2013 SEBI (Lis�ng Obliga�ons and Disclosure Requirements) and Regula�ons, 2015 (17 to 27 and clauses (b) to 
(i) of Regula�on 46(2) and Para C and D of Schedule V) during the year ended 31 March 2023. It is further
stated that no investor grievance is pending for the said financial year as per the records of the Company.
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S.P. NAGARAJAN   
Company Secretary Contd… 

I further state that such compliance is neither an assurance as to the future viability of the Company nor the 
efficiency or effec�veness with which the management has conducted the affairs of the Company. 

Place: Bangalore Signature: Sd:/- 

Name of the Company Secretary: S.P.NAGARAJAN 

Date: 28th April 2023 

ACS Number  :10028 

CP Number     :4738 

UDIN     :A010028E000222691 
Peer reviewed Unit - bearing Unique Iden�fica�on Number: I2002KR300400 

Note: As per the guidance issued by the Institute of Company Secretaries of India (ICSI) for carrying out 
professional assignments, the Compliance Certificate on Corporate Governance was conducted by using 
appropriate Information Technology tools by virtual data sharing to access and examine relevant documents 
and physical verification of records for completion of the audit.  
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S.P. NAGARAJAN M.Com., A.C.S., L.L.B.  S-818, Eighth Floor,
Company Secretary in Whole �me Prac�ce South Block - Manipal Centre,

47, Dickenson Road,
Bangalore - 560 042
Telefax: 080- 41136320, 41141544
Mobile: 98453 84585
Email: cs@nagarajsp818.com
www.spncs818.com

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS  
(Pursuant to Regulation 34(3) of Clause 10(i) of Part C of Schedule V of the Securities Exchange Board of 

India (Listing Obligations and Disclosure Requirement) Regulations, 2015 

To, 
The Members, 
EMUDHRA LIMITED 
Plot No 12-P1-A & 12-P1-B, 
Hi-Tech Defence and Aerospace Park (IT sector), 
Jala Hobli, BK Palya Bangalore-562149 

CIN: L72900KA2008PLC060368 
Authorised Capital: Rs. 86,50,00,000/- 

I have examined the relevant registers, records, forms, returns and disclosures received from the Directors 
of EMUDHRA LIMITED (hereina�er referred to as ‘the Company’), a Company incorporated under the 
Companies Act, 1956 vide Corporate Iden�ty Number (CIN) L72900KA2008PLC060368 and having its 
Registered Office at Plot No 12-P1-A & 12-P1-B, Hi-Tech Defence and Aerospace Park (IT sector), Jala Hobli, 
BK Palya Bangalore-562149, produced before me for issuance of this Cer�ficate, in accordance with 
Regula�on 34(3) read with Schedule V Para-C Sub clause 10(i) of the Securi�es Exchange Board of India 
(Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.  

In my opinion and to the best of my informa�on and according to the verifica�ons (including Directors 
Iden�fica�on Number (DIN) status at the MCA portal - www.mca.gov.in) and on the basis of the wri�en 
representa�on/declara�on received from the directors to be taken on record by the Board of Directors and 
explana�ons furnished to me by the Company & its officers, I, hereby cer�fy that none of the Directors on 
the Board of the Company as stated below for the Financial Year ending on 31st March, 2023 have been 
debarred or disqualified from being appointed or con�nuing as Directors of Companies by the Ministry of 
Corporate Affairs or any such other Statutory Authority. 
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S.P. NAGARAJAN
Company Secretary Contd…

  

Ensuring the eligibility of for the appointment/con�nuity of every Director on the Board is the responsibility of 
the management of the Company. My responsibility is to express an opinion on the eligibility of for the 
appointment/con�nuity of every Director on the Board based on my verifica�on. This cer�ficate is neither an 
assurance as to the future viability of the Company nor of the efficiency or effec�veness with which the 
management has conducted the affairs of the Company. 

Place: Bangalore 
Signature: Sd:/- 

Name of the Company Secretary: S.P. NAGARAJAN 
Date: 28th April 2023 

ACS Number    :10028 

CP Number     :4738 

UDIN   :A010028E000222671
Peer reviewed Unit - bearing Unique Iden�fica�on Number: I2002KR300400 

Note: As per the guidance issued by the Institute of Company Secretaries of India (ICSI) for carrying out 
professional assignments, the Certificate of Non-Disqualification of Directors in term of Regulation 34(3) of 
Clause 10(i) of Part C of Schedule V of the Securities Exchange Board of India (Listing Obligations and 
Disclosure Requirement) Regulations, 2015 was conducted by using appropriate Information Technology tools 
by virtual data sharing, examine relevant documents and physical verification of records for completion of the 
audit. 

SR. 
NO. DIN NAME DESIGNATION 

INITIAL DATE 
 OF 

APPOINTMENT 

CURRENT DATE 
OF 

APPOINTMENT 

1. 00640646 VENKATRAMAN SRINIVASAN Execu�ve 
Chairman 16/06/2008 03/11/2021 

2. 00147782 NANDLAL LAXMINARAYAN 
SARDA 

Independent 
Director 19/06/2018 19/06/2018 

3. 00019200 MANOJ PUNDALIK 
KUNKALIENKAR 

Independent 
Director 23/03/2015 01/04/2020 

4. 08111743 CHANDRA LAKSHMINARAYAN 
IYER 

Independent 
Director 13/08/2021 13/08/2021 

5. 00503673 CHANDRASEKAR 
PADMANABHAN 

Independent 
Director 03/11/2021 03/11/2021 

6. 06748204 VENU MADHAVA Whole�me 
Director 10/01/2014 01/04/2020 
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 
OPERATIONS 

I. Overview

We are engaged in the business of providing Secured Digital Transforma�on with huge focus on embedding 
cyber security as an important design principle. Zero trust is the new security paradigm of “never trust, always 
verify” and cryptographic iden��es form an important bedrock of future proofing security and moving 
towards ZERO TRUST. 

We are a “one stop shop” player in secure digital transforma�on and provide a wide spectrum of services 
and solu�ons from offering iden�ty, authen�ca�on and signing solu�ons to issuance of cer�ficates to 
devices, websites and human. We are the only Indian company accredited by WebTrust and is trusted by all 
the renowned browsers in the world. We are also a member of Asia PKI consor�um, European Cloud 
Signature Consor�um and Cer�fying Authority/Browser Forum. 

During the year our company has renewed/got several quality cer�fica�ons and has been recognized by 
various global technology advisory firms such as Gartner, IDC etc.  

II. Our Por�olio of Services

Product Variants Offering 

emSigner 

On-premise/Cloud workflow This product enables secure digital 
transforma�on in any industry and 
replaces paper which helps to save 
the environment. 

Signer Gateway 

Server Side – API based and Folder based 

eStamping – Online and Offline 

emCA 

On-premise This enables issuance of cer�ficates 
to individuals, organiza�ons, devices 
and their lifecycle management. Managed Services 

emAS 

Mul�factor authen�ca�on [MFA] like DSC, 
OTP, biometric, etc. 

Authen�ca�on solu�on enabling 
mul� factor authen�ca�on, single 
sign on and access management. 

Iden�ty and access management [IAM] 

emSafe 

Trust services 

Individual/organisa�on cer�ficates [digital 
signatures] 

This covers the basic needs of 
individuals/organiza�ons for various 
compliances and caters to signing 
requirements.  

eSign V2/V3 
Device cer�ficates in Internet of things [IoT] 
Remote signing 
Website cer�ficates [SSL] 

Allied products Federal Informa�on Processing Standards 
[FIPS] cer�fied crypto token, hardware 
security modules 
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III. Business Outlook

Business Outlook  

General Review of business environment 

The business environment con�nues to be not so posi�ve due to various factors such as stock market 
vola�lity, high interest rates, certain bank failures, �ghtness in money market and funding winter for the 
startup ecosystem, Russia Ukraine war, isola�on of Chinese economy over several months due to COVID 19 
and other factors. 

Economic outlook 

The world economic outlook dated January 2023, projects that global growth will fall to 2.9% in 2023 but rise 
to 3.1% in 2024. The 2023 forecast is 0.2% higher than predicted in the October 2022 world economic outlook 
but below the historical average of 3.8%. Rising interest rate and the war in Ukraine con�nue to weigh on 
economic ac�vity. China’s recent reopening has paved the way for faster than expected recovery. Global 
infla�on is expected to fall to 6.6% in 2022 and 4.3% in 2023 which is s�ll above the pre-pandemic levels. 

Global Financial Condi�ons 
As per the global financial stability report of Interna�onal Monetary Fund (IMF) in October 2022, financial 
risk have increased amid the highest infla�on in decades and the ongoing spillovers from Russia war in 
Ukraine to European and global energy markets. Amid poor market liquidity, there is a risk that a sudden, 
disorderly �ghtening in financial condi�ons may interact with pre-exis�ng vulnerabili�es. In emerging 
markets, rising rates, weak fundamentals and large ou�lows have pushed up borrowing costs, par�cularly 
for fron�er economies with heightened risk of addi�onal defaults. In China, the property downturn on 
developers, pose heightened risks to the financial sector. 

Source: h�ps://www.imf.org/en/publica�ons/gfsr 

So�ware and compu�ng technology are transforming businesses in every industry around the world, in 
which PKI technology plays a vital role in by offering secure digital transforma�on. The Macroeconomic 
headwinds are not slowing digital transforma�on and hence spending on digital transforma�on and cyber 
security is expected to remain  strong, even as many countries are projected to have near-flat gross domes�c 
product (GDP) growth and high infla�on in 2023. Priori�za�on will be cri�cal as CIOs look to op�mize spend 
while using digital technology to transform their organiza�on’s value proposi�on, revenue and client 
interac�ons. The so�ware segment will see double-digit growth this year as enterprises priori�ze spending 
to capture compe��ve advantages through increased produc�vity, automa�on and other so�ware-driven 
transforma�on ini�a�ves. Conversely, the devices segment is expected to decline in 2023, as consumers 
would defer device purchases due to declining purchasing power and a lack of incen�ve to buy. While due to 
digital transforma�on exercise undertaken by many customers around the world, the Company’s trust 
service and paperless workflow solu�on are expected to have huge demand, the cyber security threats are 
likely to increase the demand for the company’ iden�ty and authen�ca�on management and public key 
infrastructure. 

IV. Our Strategy

As indicated in detail in the prospectus for the Company’s IPO in May 2022, the Company is adop�ng a 
five-pronged strategy as under for global growth: 
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1. Maintain leadership in Indian Trust Services market and capitalize on industry opportuni�es.
2. Leveraging exis�ng data centre infrastructure and set up new data centres in India and overseas

loca�ons.
3. Enhance solu�on offerings to tap growing needs of digital transforma�on.
4. Grow presence in overseas markets.
5. Expand share of revenues among exis�ng customers and broaden our partner network and customer

base.

In line with our above strategy, the Company has implemented various technology tools for partners and end 
customers to consume our trust services and with aggressive retail focus has maintained leadership in the 
Indian trust service market. The Company has also implemented data center project in Bangalore and disaster 
recovery center in Chennai. These centers are expected to cater to the growing needs of the customers for 
the next five years. The Company will be implemen�ng its overseas data center in 2023. In line with the 
objec�ve of enhancing solu�on offerings, the Company has created cer�ficate discovery product and is 
working on comple�ng remote signing and IoT products. These are expected to be completed in the next six 
months. The year 2022-23 was a very successful year for the Company’s interna�onal foray and Company’s 
revenue from interna�onal market increased by 141% during FY 2022-23. The Company is expected to further 
strengthen the interna�onal markets in the coming years. The share of the exis�ng customers in the total 
business of the Company is on the rise and exis�ng customer revenue grew to 138% in FY 2022-23 as 
compared to FY 2021-22. 

V. R&D and Product Development

The Company has been con�nuously doing R&D and over the last several years has come up with various 
solu�ons towards digital transforma�on and cyber security. During the year, the company has made 
significant effort towards discovery (cer�ficate life cycle management) solu�on, and it has already won a very 
large bank as a customer for its discovery solu�on. Remote signing solu�on has also been par�ally 
commissioned and Company’s remote signing is consumed by several customers for thousands of signatures 
per day. The Company’s IoT solu�on has progressed well and is expected to be completed in the next six 
months. Cyber security and digital transforma�on are ever evolving areas and newer and newer technologies 
are always a threat as well as an opportunity for the Company. There are new technology areas such as 
quantum compu�ng, blockchain, Web 3.0, homomorphic encryp�ons etc are emerging and offer good 
poten�al for the Company’s growth. The Company’s R&D team of over 250 people are con�nuously working 
towards these technologies so that the Company can offer a comprehensive solu�on to its customers. By its 
R&D, the company has created a one stop shop by combining its trust service layer and the enterprise 
solu�on layer so that both the layers complement each other.  

VI. Results of our Opera�ons

Financial Results 

Please refer to our Standalone and Consolidated financial statements in this Annual Report for detailed 
schedules and notes. 

The func�on-wise classifica�on of the Consolidated and Standalone Statement of Profit and Loss is as 
follows: 

Consolidated Statement of Profit and Loss 
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INR in million 
March 

31,2023 
% to 

revenue 
March 

31,2022 
% to 

revenue 
I Revenue from opera�ons 2,487.57 100.0% 1,826.37 100.0% 
II Other income 52.99 2.1% 10.98 0.6% 
III Total Income (I+II) 2,540.56 1,837.35 
IV Expenses 
Opera�ng expenses 300.55 12.1% 119.93 6.6% 
Purchase of stock-in -trade 287.62 11.6% 311.32 17.0% 
Changes in inventories of stock in trade 11.04 0.4% (14.26) -0.8%
Employee benefits expense 643.61 25.9% 468.15 25.6%
Finance costs 33.85 1.4% 45.60 2.5% 
Deprecia�on and amor�za�on expense 158.45 6.4% 130.70 7.2% 
Other expenses 371.65 14.9% 271.32 14.9% 
Total expenses (IV) 1,806.78 72.6% 1,332.76 73.0% 
V Profit/(Loss) before excep�onal items and tax (I-
IV) 733.79 29.5% 504.59 27.6% 
VI Excep�onal items - - 
VII Profit/(Loss) before tax (V-VI) 733.79 29.5% 504.59 27.6% 
VIII Tax expense: 
Current tax 111.51 4.5% 88.94 4.9% 
Adjustment of tax rela�ng to earlier periods 1.10 0.0% - 0.0%
Deferred tax 9.20 0.4% 4.28 0.2%
Total tax expenses 121.81 4.9% 93.21 5.1% 
IX Profit/(Loss) for the year (VII-VIII) 611.97 24.6% 411.37 22.5% 

Standalone statement of profit and loss 

INR in million 
March 

31,2023 
% to 

revenue 
March 

31,2022 
% to 

revenue 
I Revenue from opera�ons 1,640.22 100.0% 1,530.21 100% 
II Other income 56.50 3.4% 7.17 0.5% 
III Total Income (I+II) 1,696.72 1,537.38 
IV Expenses 
Opera�ng expenses 187.75 11.4% 142.59 9.3% 
Purchase of stock-in -trade 285.48 17.4% 302.28 19.8% 
Changes in inventories of stock in trade 6.91 0.4% (14.25) -0.9%
Employee benefits expense 491.64 30.0% 381.12 24.3%
Finance costs 33.77 2.1% 52.56 3.4% 
Deprecia�on and amor�za�on expense 123.36 7.5% 105.07 6.9% 
Other expenses 298.04 18.2% 177.54 12.2% 
Total expenses (IV) 1,426.94 87.0% 1,146.92 75.0% 
V Profit/(Loss) before excep�onal items and tax (I-
IV) 269.77 16.4% 390.47 25.5% 
VI Excep�onal items - - 
VII Profit/(Loss) before tax (V-VI) 269.77 16.4% 390.47 25.5% 
VIII Tax expense: 
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Current tax 62.05 3.8% 86.99 5.7% 
Deferred tax 7.98 0.5% 3.11 0.2% 
Total tax expenses 70.03 4.3% 90.10 5.9% 
IX Profit/(Loss) for the year (VII-VIII) 199.74 12.2% 300.37 19.6% 

1. Revenue

The growth in our revenue in fiscal 2023 from 2022 is as below:

Consolidated Standalone 
INR in million FY 2023 FY 2022 Change FY 2023 FY 2022 Change 
Revenue from opera�on 2,487.57 1,826.37 36.2% 1,640.22 1,529.21 7.3% 

The increase in revenues was primarily due to increase in our solu�ons’ revenue in India and global 
geographies. 

The consolidated and standalone revenues from trust services and enterprises solu�ons for fiscal 2023 
and 2022 are as follows: 

Consolidated Standalone 
INR in million FY 2023 FY 2022 Change FY 2023 FY 2022 Change 
Trust services (India and 
Global) 850.04 845.60 0.5% 794.02 843.99 -5.9%
Solu�ons India 795.42 631.86 25.9% 846.20 686.22 23.3% 
Solu�ons Global 842.11 348.91 141.4% NA NA NA 
Total: 2,487.57 1,826.37 1,640.22 1,530.21 

During the year under review, we have added 156 new enterprise customers and added 50 enterprise 
partners. 

During the year, a few new players entered the cer�fying authority business in India. Due to this the 
compe��on for trust services intensified in India. In view of this, in spite of the volume increase, due to 
price drop by the compe�tors our trust service business remains almost constant with respect to revenue 
growth. Due to this, we changed our business model effec�ve January 2023 by elimina�ng one layer in the 
channel. Thus, we reached one step close to our end customer which will help us to convert them into our 
direct business yielding much higher retail revenue from trust services.  In India enterprise business and 
global enterprise business saw significant improvement during 2022-23. 

2. Expenditure

Cost of goods sold 

The cost of goods sold, comprises of commission expenses, direct personnel cost, cost of so�ware, transfer 
price of proprietary solu�ons of the group and cost of stock in trade.  

Cost of goods sold on a consolidated basis marginally increased from 22.7% in FY 2022 to 23.6% as a 
percentage in FY 2023 to the total income of the respec�ve year. The standalone cost also marginally 
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increased from 28.0% to 28.3% as a percentage to the total income. Third party items bought for service 
delivery is also included in cost of so�ware. 

The so�ware and other direct purchase for the enterprise business have increased as a percentage to 
revenue from 2.4% in FY2022 to 10.0% in FY2023 on a consolidated basis and also increased from 1.4% to 
3.5% on standalone basis. These so�wares/specific so�ware services were consumed in the course of 
enterprise delivery. 

The cost of stock in trade has decreased as a percentage to total revenue from 16.2% to 11.8% in the fiscal 
2023 on consolidated basis and reduced from 18.7% to 17.2% on standalone basis.  

Employee benefit expenses 

Our employee benefit expenses consist of salary, wages, bonus, insurance, contribu�on to provident fund, 
share based payments and other funds and staff welfare expenses. Our employee cost has marginally 
reduced as a percentage of total revenue from 25.9% to 25.3% in the fiscal 2023 on consolidated basis and 
increased from 24.8% to 29.0% on standalone basis. 

During the year under review, we have incurred employee transporta�on cost which is 0.91% and 1.37% on 
consolidated and standalone basis respec�vely as a percentage to total income. Further the share based 
payment expenses have increased to 0.3% and 1.7% of total income and increased from 0.3% to 1.2% on 
consolidated and standalone basis respec�vely. 

Our number of employees increased to 751 employees as of March 31, 2023 from 659 employees as of March 
31, 2022.   

Financial costs 

Our financial cost consists of interest expenses on term loans, overdra� accounts and interest on lease 
liabili�es. Our financial costs decreased as a percentage of total income from 2.5% to 1.3% in the fiscal 2023 
on consolidated basis and reduced 3.4% to 2.0% on standalone basis. 

The drop in the cost is due to closure of the term loans and working capital loan limits from the banks. 

Other expenses 

Other expenses comprise of selling expenses, office maintenance expenses, rental expenses, travel expenses, 
boarding expenses, communica�on, technology expense and all other indirect expenses. During the year 
under review other expenses as a percentage to total income have increased from 14.2% to 14.9% on 
consolidated basis and increased from 11.5% to 17.6% on standalone basis. 

During the year under review, we have held various product or brand awareness events in India as well as 
overseas loca�ons and have been part of global informa�on technology research coverage. The marke�ng 
ac�vi�es expenses as a percentage to total income is 3.9% and 3.7% on consolidated basis for the year 2022 
and 2023 respec�vely and it is has increased to 5.5% from 2.4% on standalone basis. Further, the travel, 
boarding and lodging expenses as a percentage to total income increased to 1.48% from 0.56% in the 
previous financial year on consolidated basis and have increased to 1.69% from 0.40% on standalone basis 
due to opening of travel a�er COVID 19.  

Other income 

Other income primarily includes foreign exchange gains on consolida�on, interest income of fixed deposits, 
profit on sale of assets/investments, write back of provisions no longer required and miscellaneous income. 
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The other income as a percentage of total income has increased from 0.6% to 2.1% on a consolidated basis 
and has increased to 3.3% from 0.5% in the fiscal 2023 on standalone basis.  

During the year under review, the interest income as a percentage to total income has increased from 0.2% 
to 1.3% on consolidated basis and increased from 0.2% to 1.9% on standalone basis due to Company’s 
investments and deposits. 

Deprecia�on and amor�za�on expenses 

Our deprecia�on/amor�za�on expense as a percentage of total income has decreased from 7.1% to 6.2% on 
consolidated basis and has increased from 6.8% to 7.3% in the fiscal 2023 on standalone basis.  

Provision for tax 

During the year under review the company has provided effec�ve tax rates as below. 

The company has provided Indian income tax at the rate of 22% and 25% along with applicable surcharge 
and educa�onal cess. During the year except MEA, all other regions are coming under income taxes, which 
is varying between 17% to 25%. 

I. Financial condi�on

Equity share capital

During the year, the company allo�ed fresh share of 6,289,062 equity shares of INR 5.00 per share
as fresh issue of shares as part of IPO of the Company. In addi�on to this, the company has also made
preferen�al allotment of 1,603,617 equity shares. With the said allotment, the paid-up equity share
capital has increased to INR 390.36 million as on March 31, 2023 consis�ng of 78,072,371 equity
shares of INR 5.00 per share.

Other equity comprises mainly of reserves and surplus and other comprehensive income 

The movement in retained earnings was on account of profit earned during the year, share based 
payment reserve and due to foreign exchange transla�on reserve.  

Further, the company has also redeemed the preference share capital of INR 86.00 million during the 
FY2023 to the promoters and family members as per the terms of the issue of the preference shares. 

Capital work-in-progress/Intangible assets under development 

During the year under review, we have INR 366.05 million on consolidated and standalone basis. This 
predominately pertains to two local data centers as part of our expansion plan. 

Consolidated Standalone 
INR in million FY 2023 FY 2022 FY 2023 FY 2022 
Income tax expenses 121.81 93.21 70.03 90.10 
Effec�ve tax rate 16.6% 18.5% 26.0% 23.1% 
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The intangible assets under development is INR 106.24 million on consolidated and standalone basis. 
This is towards con�nuous development of three of our products which was envisaged at the �me 
ini�al public offer. 

Inventory 

The inventory of the company stood at INR 10.34 million for FY 2023 as against INR 21.38 million for 
FY 2022 on consolidated and standalone basis which are conver�ble in the normal course of business. 

Financial assets 

a. Trade receivables
Days sales outstanding has increased to 95 days for FY 2023 from 80 days in the previous year on
consolidated basis. The increase in outstanding days were due to extension of credit period to few
of the strategic government customers. However, management is not foreseeing any threat to the
collec�on despite increase in high value billing.

b. Cash and cash equivalents
Our cash and cash equivalents comprise of balance with current account, deposit accounts and
overnight funds with mutual fund houses. The closing cash and cash equivalents are INR 1194.35
million and INR 663.70 million on consolidated and standalone basis respec�vely.

c. Loans
We have provided personal loans to a very limited number of employees and loans to employee’s
stock op�ons trust. The loan balance of the trust is INR 10.81 million on standalone basis as on March
31,2023.

Deferred tax assets / liabili�es 

Net deferred tax liabili�es comprising deferred tax liabili�es less deferred tax assets. It has increased 
during the fiscal 2023 primarily on account of temporary difference on deprecia�on/amor�za�on 
expenses of the company while comparing with income tax deprecia�on/amor�za�on. The net 
increase is INR 7.98 million and INR 9.20 million on consolidated and standalone basis in fiscal 2023. 

II. Liquidity

Our principal source of liquidity are cash and cash equivalents and cash flow that we generate from 
opera�ons. Our consolidated total cash and cash equivalents including overnight funds stood at INR 1,194.35 
million as at March 31,2023. This grew by 801.1% as compared to the previous year cash and cash equivalents 
on account of public issue and private placement of shares for an amount of INR 2000 million. 

Our current ra�o in the fiscal stood at 3.87 �mes (average basis), which measures our ability to pay short-
term obligation or those dues within one year. This way, we can sa�sfy current debts as well as other 
payables. 

III. Related party transac�ons

These have been given in detail in note 63 to the consolidated financial statements of the company. 

IV. Events occurring a�er Balance Sheet date
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There are no significant events a�er the balance sheet date which is likely to affect financial posi�on/results 
of the Company. 

V. Key financial ra�os

In accordance with the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) (Amendment) Regula�ons, 
2018, the Company is required to give details of significant changes (change of 25% or more as compared to 
the immediately previous financial year) in key sector-specific financial ra�os for standalone and 
consolidated has been provided in the Directors’ Report. 

VI. Profit for the year

Net profit for the year has increased from INR 411.37 million to INR 611.98 million on a consolidated basis 
and reduced from INR 300.36 million to INR 199.74 million on a standalone basis. The reduc�on in standalone 
net profit is due to increased brand building, marke�ng and employee cost. 

VII. Liquidity and Capital Resources

Our primary sources of liquidity have historically been cash generated from opera�ons and short-term 
borrowings from banks. We expect that cash generated from opera�ons will be our primary sources of 
liquidity. We believe that a�er taking into account cash generated from our business opera�ons, we will have 
sufficient working capital for both our present and an�cipated future requirements for capital expenditures 
and other cash requirements for 12 months following the end of Fiscal 2023. 

The following table sets out a condensed summary of our cash flows for the periods indicated: 

Consolidated Standalone 
INR in million FY 2023 FY 2022 FY 2023 FY 2022 
Net cash flows from opera�ng ac�vi�es 335.68 216.05 174.79 360.05 
Net cash flows used in inves�ng ac�vi�es (1,067.24) (377.03) (1,272.10) (374.98) 
Net cash flows from/(used) in financing ac�vi�es 1,274.88 159.82 1,200.80 1.89 
Foreign exchange differences on transla�on of foreign 
opera�ons 43.92 6.58 - - 
Cash and cash equivalents at the beginning of the year 82.55 77.13 36.58 49.67 
Cash and cash equivalents at the end of the year 669.79 82.55 140.07 36.58 
Liquid investment & fixed deposit with maturity period of 
over 12 months 523.47 50.00 522.56 50.00 
Total Cash and cash equivalents 1,193.26 132.55 662.62 86.58 

Opera�ng ac�vi�es 

Our net cash flow opera�ng ac�vi�es before taxes stood at 66.3% of the profit before tax on consolidated 
basis for the FY 2023 as against 51.8% for FY 2022. Net cash flow from opera�ng ac�vi�es before taxes on 
standalone basis stood at 115.5% for FY 2023 as against 106.4% for the FY 2022. 

Inves�ng ac�vi�es 

Net cash flow used in inves�ng ac�vi�es is INR 1,067.24 million on consolidated basis and INR 1,272.10 
million on standalone basis for the FY 2023. Investment in the current year includes investment into two 
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Indian data center (INR 343.2 million), product development (INR 105.8 million), data center building 
(including electricals) (INR 49.3 million), building interior cost for extra floor(INR 38.4 million), office 
so�ware(call center and ERP) ( 11.3 million) and other miscellaneous addi�ons (INR 73 million). Other 
ou�low is on account of investment in the overnight funds amoun�ng to INR 209.5 million. In standalone 
financials, in addi�on to the above, we have made an addi�onal investment of INR 299.0 million as 
investment into eMudhra INC, USA, our subsidiary company. 

Financing ac�vi�es 

During the year under review, net cash from financing ac�vi�es was INR 1,274.88 million on consolidated 
basis and INR 1,200.80 million on standalone basis for the FY 2023. This is mainly due to public issue and 
private placement of shares of the company, which itself amounts to INR 1,887 million a�er reducing the 
issue expenses. Further company has repaid its term loan amoun�ng to INR 454.33 million. In addi�on to 
this, company had also redeemed preference share capital of INR 86.00 million. The payout on account of 
dividend was INR 94.83 million on consolidated basis. 

VII. Enterprise risk Management

Listed below are some of the key risks, an�cipated impact on the company and mi�ga�on strategies:

Key Risk Impact on the company Mi�ga�on 
Business risk eMudhra operates in two business segments: 

Trust Services comprising of: 
• Issuing digital signature cer�ficates for individuals,

organiza�ons under license from Government of India.
The opera�ons are audited yearly and license is
renewed every 5 years

• Individual, Organiza�on under emSign Root (accredited
under WebTrust) and empaneled/licensed by various
Governments (UAE, Kenya, Mauri�us etc.)

• SSL/TLS cer�ficates under emSign Root (governed by CA
Browser Forum)

• WebTrust Audits are conducted every year
Enterprise Solu�ons comprising of: 

• emSigner – eSignature Workflow Pla�orm
• emAS – Authen�ca�on and Access Management
• emCA – PKI solu�on

The revenue split between Trust Services and Enterprise 
Solu�ons is 34.2% : 65.8% for the year ended March 31,2023. 

The revenue split between India and Interna�onal is 66.1% : 
33.9% for the year ended March 31,2023. 

• The trust services business is a licensed business and
is predominantly generated from India. This exposes
34.2% of our yearly revenue of fiscal 2023 to risks
inherent with opera�ng a licensed ac�vity in a single
geography.

• Enterprise Solu�ons are not operated under or
subject to licensing requirements and to this extent

• As our revenue from
global markets
including trust service
and SSL business
grows, concentra�on
risk associated with
revenues from a single
geography or
regulator, or type of
cer�ficate will reduce.

• Newer areas of
cer�ficate issuance for
IoT devices while
classified under Trust
Services are not
subject to regula�on.

• Over �me, we
an�cipate enterprise
solu�ons to grow
faster and this will
change the revenue
mix in favor of
Enterprise Solu�ons.

138



Key Risk Impact on the company Mi�ga�on 
are directly correlated to the demand for 
cybersecurity and digital transforma�on solu�ons. 

Compe��on risk We are faced with compe��on from global payers as listed 
below: 

Type of Service Global Player 
Digital Trust Services 

SSL/TLS Cer�ficates DigiCert (USA), Entrust 
(USA), Sec�go (USA) 

Digital Signature 
Cer�ficates 

DigiCert (USA), 
eMudhra (India), 
Entrust (USA),  
GlobalSign (Belgium) 

IoT Device Cer�ficates DigiCert (USA), Entrust 
(USA), GlobalSign 
(Belgium) 

Digital Security 
Solu�ons 

Iden�ty and Access 
Management 

Microso� (USA), IBM 
(USA), Ping Iden�ty 
(USA), Okta (USA), 
Sailpoint (USA), Ilantus 
technologies (USA), 
Saviynt (USA), Thales 
(France), Broadcom 
(USA) 

Public Key 
Infrastructure 

Hardware: 
Thales (France), HID 
Global (USA), Keyfactor 
(USA) 
So�ware: 
Entrust (USA), Nexus 
Group (Sweden) 

Cer�ficate Discovery DigiCert (USA), Sec�go 
(USA), AppViewX 
(USA), Venafi (USA) 

Cloud Infrastructure Google (USA), AWS 
(USA) 

• In terms of global
compe��on, we are
the Only Indian player
to have the range of
capabili�es in our
space.

• In Trust Services in
India, we con�nue to
maintain market
leadership.

• Our product suite and
trust services posi�on
us as a One Stop Shop
giving us a unique
posi�oning.

• Our products have
several marquee
reference customers
and feature in many
global market research
reports.

• Our technology is fully
in-house and
proprietary allowing us
to be flexible and
nimble both from a
delivery and pricing
standpoint.

• Our delivery centers
are in Bangalore at
lower cost as
compared to global
players who have a
substan�ally higher
cost of delivery.
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Key Risk Impact on the company Mi�ga�on 
Paperless 
Transforma�on 
Solu�ons 

Paperless 
Transforma�on/ 
Workflow Solu�ons 

Adobe (USA), OneSpan 
(USA), DocuSign (USA), 
Alpha Trust (USA), 
WISeKey (Switzerland) 

In the digital signature cer�ficate/CA market, we are faced with 
the following compe��on in Indian markets: 

Licensed 
CAs 

Class 
1-3
DSCs 

eSign 

SSL and 
Code 
Signing 
Cer�ficates 

Time 
Stamping 

eMudhra Yes Yes Yes** Yes 
Safecrypt Yes Yes No Yes 
IDRBT Yes^ No Yes^ Yes^ 
(n)Code
Solu�ons

Yes Yes Yes* Yes 

CDAC No Yes No No 
Capricorn Yes Yes No Yes 
NSDL e-Gov No Yes No No 
V Sign 
(Verasys) 

Yes Yes No No 

Indian Air 
Force 

Yes^ Yes^ No Yes^ 

CSC No Yes No No 
RISL 
(RajComp) 

Yes Yes Yes* Yes 

Indian Army Yes^ Yes^ Yes^ Yes^ 
ID Sign Yes Yes No Yes 
CDSL 
Ventures 

No Yes No No 

Pantasign Yes No No 
Xtra Trust Yes No No 
ProDigiSign Yes No No 
Sign X Yes No No 
Care 4 sign Yes No No 
IGCAR Yes No No 

*The Root CA Certificate of India is listed only in Microsoft
products (including IE)
** Accredited to all leading browsers like Microsoft, Mozilla
and Apple
^ only for private use

Technology Risk • eMudhra is heavily dependent on technology for the
delivery of services to its customers.

• Our technology teams
are constantly
upgrading the
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Key Risk Impact on the company Mi�ga�on 
• eMudhra develops proprietary IP for the delivery of trust

services and enterprise solu�ons and manages:
• Applica�on Development Lifecycle
• Product Customiza�on, Maintenance and Upgrades
• Product Security

• The technology delivery also can be broadly categorized
into:

• Delivery of services through eMudhra’s data centers – This
includes trust service applica�ons, eSign service and
portals for partner, customer management.

• Delivery of services through Cloud hos�ng providers – This
includes eSignature workflow offerings.

• Applica�ons hosted on customer data centers – This
includes emSigner, emAS and emCA.

• This presents us with the following risks:
• Technology Obsolescence
• Talent Risk
• Risk of using open-source so�ware
• Physical infrastructure management (in the context of

applica�ons hosted and offered by us through a So�ware
as Subscrip�on)

• Product, Infra security and Cyber Risks

products with release 
roadmaps planned well 
in advance. 

• Use of open-source
so�ware is studied
with respect to the
usage rights and only
those so�ware which
are usable without
redistribu�on of our
source code is used. All
other so�ware is
distributed only
through commercial
redistributable
licenses.

• Our infrastructure is
setup for High
Availability and
Redundancy and
con�nuously being
upgraded in line with
recommenda�ons
from Board
Technology
Commi�ee,

• All products and
infrastructure undergo
regular internal and
external VAPT
assessments.

• Key members of the
technology team are
retained through a
combina�on of salary,
incen�ves and ESOPs.
For the other
members, we have a
strong lateral/fresher
hiring system
combined with
adequate training for
them to get upto
speed quickly.

Legal/Regulatory 
Risk 

eMudhra’s Trust Service and Enterprise Solu�ons business is 
reliant on Licenses being obtained from regulators for the 
issuance of digital signature cer�ficates for 
individuals/organiza�ons. Ongoing Webtrust accredita�on, 
compliance with CA/Browser Forum requirements and 
acceptance of our Root Cer�ficate by the Browsers for the 
con�nued issuance of SSL cer�ficates. 

• Digital Signature
acceptance is driven
by UNCITRAL Model
Law on eSignatures
2000, which has been
incorporated into
most countries
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Key Risk Impact on the company Mi�ga�on 
• Verifica�on, storage and processing of iden�ty data of

individuals/organiza�ons and therefore compliance with
relevant privacy regula�ons

• Acceptance of digital signature cer�ficates by relying
par�es such as Governments, Banks etc. for
authen�ca�on, signing and other use cases

• Signing of contracts with customers with poten�ally
stringent clauses including liability and indemnity

In the above context, eMudhra faces the following 
legal/regulatory risks: 
• Inability to comply with changes in guidelines, audit

requirements or maintain its license in India or other
geographies.

• Being subject to request for evidence, li�ga�on in case of
digital signature mis-use.

• Insufficient regulatory push, adverse changes to Electronic
Transac�ons Act or lack of relying party adop�on.

• Local data storage requirements for opera�on of trust
services in geographies such as European Union, Indonesia
etc.

• Inability to comply on an ongoing basis with privacy
guidelines such as GDPR.

• eMudhra is bound by contractual obliga�ons for �mely
delivery, support, fulfillment of SLA obliga�ons, IP
infringement protec�on, confiden�ality and other clauses.
Material breach of these clauses typically triggers service
credits, liability and indemnity cover that we provide to
our customers.

Electronic 
Transac�ons Act or 
Informa�on 
Technology Act. Thus, 
the acceptance of 
technology has been 
there for > 20 years. 

• eMudhra maintains
strong document
archival/retrieval
system coupled with
audit trails to be able
to respond to
informa�on requests
in an expedited
manner. eMudhra has
had clean audits for
the last 14 years of
opera�ons.

• eMudhra con�nuously
maintains various ISO
cer�fica�ons for
Informa�on Security,
privacy cer�fica�ons
for GDPR and HIPAA.

• Being an early mover
in the space, eMudhra
regularly
conducts/par�cipates
in global bodies that
drive digital signature
adop�on. eMudhra
works with global
regulators to build
awareness and use
cases for technology
adop�on.

• Generally, in our
agreements, we limit
our liabili�es to actual
damages only and an
indemnity cap of
previous 12 months
fee received from the
client. The only
exclusions include IP
infringement,
confiden�ality, gross
negligence and willful
misconduct.
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Key Risk Impact on the company Mi�ga�on 
Opera�ons Risk eMudhra’s opera�ons are broadly split into the following 

areas: 
• Iden�ty Verifica�on or Valida�on Opera�ons
• Customer Support
• IT Opera�ons
In the above context, eMudhra faces the following risks:
• In terms of iden�ty verifica�on, eMudhra is responsible for

following appropriate guidelines for iden�ty verifica�on
for issuance of digital signature cer�ficates. Incorrect
interpreta�on of guidelines or inaccurate ve�ng could
result in poten�al audit viola�ons.

• In terms of customer support, eMudhra deals with a large
set of retail customers and partners for trust services
business and suppor�ng them requires a dedicated team
of experts. Con�nuous poor experience in delivering
support could result in brand and reputa�on risk and risk
of renewal.

• eMudhra also deals with several large and mid-size
Enterprise customers who demand �mely delivery and
support for products supplied. Poor support experience
could result in reputa�on risk.

• eMudhra runs internal IT Opera�ons teams for managing
user infrastructure, source code systems, secure network
connec�ons etc. Improper management could result in
service disrup�ons that affects our ability to deliver
services effec�vely to our clients.

• Iden�ty verifica�on
personnel form part
of a Trusted Personnel
List who undergo
onboarding training,
skill assessment and
periodic reassessment
to ensure they are
fully aware of
guidelines.

• In terms of customer
support, eMudhra has
a strong training
program to ensure
customer support
agents for both trust
service/enterprise
solu�ons are
adequately trained
and are able to
support customers
effec�vely. This is
further enhanced to
quality and audit
ini�a�ves to assess
and recalibrate
support effec�veness
and resolu�on.

• eMudhra maintains
redundancy/backups
for cri�cal internal
systems ensuring
minimal service
disrup�on for internal
IT systems.

Financial and 
Compliance Risk 

The following financial risks could typically affect eMudhra’s 
ability to maintain profitability and cash flows: 
• Receivables Risk, eMudhra provides credit period to its

partners and customers for sale of its products. These are
unsecured credit and typically based on history of
associa�on of customer with eMudhra.

• eMudhra also deals with certain sectors in certain
countries across emerging markets which may be
considered risky from a payment recoverability
standpoint.

• Any non-recoverability of amounts could result in
provisioning in P/L and consequent reduc�on in
profitability and cash flows.

• Foreign Exchange risk, eMudhra derives 33.9% of its FY 23
revenues from interna�onal opera�ons where realiza�on
happens in USD, EUR, AED and other currencies. Adverse

• eMudhra follows a
robust mechanism for
collec�on of
receivables and
extends credit only to
trustworthy par�es or
par�es with whom
eMudhra has a history
of associa�on.

• eMudhra regularly
transfer prices foreign
exchange collec�ons
and brings the money
to India to minimize
the impact of currency
movements from �me
of receipt.
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Key Risk Impact on the company Mi�ga�on 
movements in currencies as compared to INR could result 
lower realiza�on in INR where substan�al costs are 
incurred. 

The following financial risks could typically affect eMudhra’s 
ability to maintain profitability and cash flows: 
• Compliance Risk, as a public company, eMudhra is subject

to various laws and guidelines such as SEBI guidelines,
Income Tax Act, Companies Act, FEMA guidelines etc.
which involve several monthly, quarterly and annual
compliance and repor�ng. Lack of �mely compliance could
involve penal�es, tax no�ces etc.

• eMudhra has a strong
compliance team with
oversight through
secretarial audit,
internal audit,
external audit and
commi�ees of the
Board for supervisory
duty.

Human Resource 
Risk 

Being a technology focussed company, eMudhra is dependent 
heavily on its people for:  
• Building innova�ve products
• Delivering these products as services or solu�ons to its

customers
• Suppor�ng them
• Like other IT companies, eMudhra faces the risk of

con�nuously being able to a�ract and retain talent and
cost pressures as a result of high compensation hikes.

• eMudhra’s key
employees at
management level, 2nd

and 3rd level from
Chairman are
incen�vized through a
combina�on of
healthy salary, bonus
and ESOP and a
conducive working
environment crea�ng
a high level of
s�ckiness.

• As a player opera�ng
in a niche but growing
space, eMudhra
provides a strong
career path for those
associated with the
company.

• eMudhra maintains a
robust fresher hiring
and training program
helping us mi�gate
effects of employees
leaving the company.

• eMudhra also
con�nues to invest in
automa�on of various
processes through
tools reducing the
dependence on
manpower for certain
processes to a
significant extent.
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VIII. Internal Financial Control Systems and their Adequacy

eMudhra Limited has aligned its current systems of internal financial control with the requirement of 
Companies Act 2013. The Internal Control – Integrated Framework (the 2013 framework) is intended to 
increase transparency and accountability in an organiza�on’s process of designing and implemen�ng a 
system of internal control. The framework requires a company to iden�fy and analyze risks and manage 
appropriate responses. The company has successfully laid down the framework and ensured its effec�veness. 
Our internal controls are commensurate with its size and the nature of its opera�ons. These have been 
designed to provide reasonable assurance with regard to recording and providing reliable financial and 
opera�onal informa�on, complying with applicable statutes, safeguarding assets from unauthorized use, 
execu�ng transac�ons with proper authoriza�on and ensuring compliance with corporate policies. eMudhra 
has a well-defined delega�on of power with authority limits for approving contracts as well as expenditure. 
Processes for formula�ng and reviewing annual and long-term business plans have been laid down. eMudhra 
uses centralized Tally ERP to record data for accoun�ng, consolida�on and management informa�on 
purposes.  

eMudhra’s management assessed the effec�veness of the company’s internal control over financial 
repor�ng (as defined in Regula�on 17 of SEBI LODR Regula�ons 2015) as of March 31, 2023. M/s Suri and Co, 
the statutory auditors of eMudhra have audited the financial statements included in this annual report and 
have issued an a�esta�on report on the company’s internal control over financial repor�ng (as defined in 
sec�on 143 of the Companies Act 2013).  

We have appointed M/s Manohar Chowdhry and Associates to carry out internal audit of its ac�vi�es. The 
audit is based on an internal audit plan, which is reviewed each year in consulta�on with the statutory 
auditors and approved by the audit commi�ee. In line with this, the conduct of internal audit is oriented 
towards the review of internal controls and risks in the company’s opera�ons such as so�ware delivery, 
accoun�ng and finance, procurement, employee engagement, travel and insurance. 

eMudhra also undergoes periodic audit by specialized third party consultants and professionals for business 
specific compliances such as quality management, service management, informa�on security, etc. 
The audit commi�ee reviews reports submi�ed by the management and audit reports submi�ed by internal 
auditors and statutory auditors. Sugges�ons for improvement are considered and the audit commi�ee 
follows up on correc�ve ac�on. The audit commi�ee also meets the statutory auditors to ascertain, inter 
alia, their views on the adequacy of internal control systems and keeps the board of directors informed of its 
major observa�ons periodically.  

Based on its evalua�on (as defined in sec�on 177 of the Companies Act 2013 and Regula�on 18 of SEBI LODR 
Regula�ons 2015), the audit commi�ee has concluded that, as of March 31, 2023, the company’s internal 
financial controls were adequate and opera�ng effec�vely. 

IX. Conclusion

eMudhra con�nuously evaluates risks applicable to its business on an ongoing basis and takes
correc�ve measures to mi�gate the effect of such risks. At a high level, the key focus of the
company from a derisking standpoint would be on:

• Product Innova�on
• Geographical Diversifica�on
• Segment Diversifica�on
• Strong Financial/Opera�onal MIS with highlight on excep�ons on a real �me basis
• Compliance Management
• Talent acquisi�on and reten�on through Strong HR/Recruitment program
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BUSINESS RESPONSIBILITY & SUSTAINABILITY REPORTING

SECTION A: GENERAL DISCLOSURES 

I. Details of the Listed En�ty

Sr. 
No. 

Par�culars Details 

1. Corporate Iden�ty Number (CIN) of the Listed En�ty L72900KA2008PLC060368 
2. Name of the Listed En�ty eMudhra Limited 
3. Year of Incorpora�on 2008 
4. Registered Office Address No. 12-P1-A & 12-P1-B, Bangalore 

It Park Industrial Area, B K Palaya, 
Jala Hobli, Bengaluru – 562149 

5. Corporate Address No. 12-P1-A & 12-P1-B, Bangalore 
It Park Industrial Area, B K Palaya, 
Jala Hobli, Bengaluru - 562149 

6. E-mail corporate@emudhra.com 

7. Telephone 080 4848 4001 
8. Website www.emudhra.com 
9. Financial year for which repor�ng is being done 2022-23 

10. Name of the Stock Exchange(s) where shares are 
listed 

NSE/BSE 

11. Paid-up Capital 39,03,61,855 
12. Name and contact details (telephone, email 

address) of the person who may be contacted in 
case of any queries on the BRSR report 

Johnson Xavier 
Company Secretary & Compliance 
Officer 
080 4848 4001 
Johnson.x@emudhra.com  

13. Repor�ng boundary - Are the disclosures under this 
report made on a standalone basis (i.e. only for the 
en�ty) or on a consolidated basis (i.e. for the en�ty 
and all the en��es which form a part of its 
consolidated financial statements, taken together) 

Disclosures made in this report 
are on a standalone basis and 
pertain only to eMudhra Limited 

II. Products/Services

14. Details of business ac�vi�es (accoun�ng for 90% of the turnover):

Sr. No. Descrip�on of Main 
Ac�vity 

Descrip�on of Business 
Ac�vity 

% of Turnover of the En�ty 

1. Informa�on and 
communica�on 

Computer Programming, 
Consultancy and related 
ac�vi�es 

100% 
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15. Products/Services sold by the en�ty (accoun�ng for 90% of the en�ty’s Turnover):

Sr. No. Product/Service NIC Code % of total Turnover Contributed 

1. Computer Programming, 
Consultancy and related ac�vi�es 

6201 100% 

III. Opera�ons

16. Number of loca�ons where plants and/or opera�ons/offices of the en�ty are situated:

Loca�on Number of Plants Number of Offices Total 

Na�onal 0 9 9 

Interna�onal 0 6 6 

17. Markets served by the en�ty:

a. Number of loca�ons:
Loca�ons Number 

Na�onal (No. of States)  Pan – India 

Interna�onal (No. of Countries)  More than 20 Countries 

b. What is the contribu�on of exports as a percentage of the total turnover of the en�ty?

2.5%

c. A brief on types of customers:

eMudhra Limited posi�ons itself as a thought leader who partners with clients to deliver
digital transforma�on, leveraging disrup�ve technologies. Led by this vision, the Company
focuses on ver�cal/industry segments, which shows a high propensity to innovate and
transform. Based on market analysis, the Company expands into more ver�cals such as BFSI,
Healthcare etc. The Company also has specific strategies for different Geos and Domains.
Hence, the Market and Customers are also segmented by Geography, and the expansion in
new geographies like Americas is based on this. The Company also believes in forging long-
term partnerships with clients & hence addi�onal criteria such as client turnover and IT budget
are used as leading indicators of poten�al to scale and deliver value in mul�ple areas.

Ver�cals: 
BFSI (Banking, Financial Services & Insurance) 
Healthcare & Pharma 
Educa�on  
Government & Public Sector 
Manufacturing  
Others 
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Geographies: 
Americas 
Europe 
India 
Middle East & Africa 
Far East & Indonesia 

IV. Employees

18. Details as at the end of Financial Year:

a. Employees and workers (including differently abled):

Sr. 
No. 

Par�culars Total 
(A) 

Male Female 
No. (B) % (B / A) No. (C) % (C / A) 
EMPLOYEES 

1. Permanent (D) 751 522 70% 229 31% 
2. Other than 

Permanent (E) 
0 0 0 0 0 

3. Total employees 
(D + E) 

751 522 70% 229 31% 

WORKERS 
4. Permanent (F) 0 0 0 0 0 

5. Other than 
Permanent (G) 

0 0 0 0 0 

6. Total workers 
(F + G) 

0 0 0 0 0 

b. Differently abled Employees and workers:

Sr. 
No 

Par�culars Total 
(A) 

Male Female 
No. (B) % (B / A) No. (C) % (C / A) 

DIFFERENTLY ABLED EMPLOYEES 
1. Permanent (D) 3 3 100% 0 0 
2. Other than 

Permanent (E) 
0 0 0 0 0 

3. Total differently 
abled employees 
(D + E) 

3 3 100% 0 0 

DIFFERENTLY ABLED WORKERS 
4. Permanent (F) 0 0 0 0 0 

5. Other than 
permanent (G) 

0 0 0 0 0 
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6. Total differently 
abled workers 
(F + G) 

0 0 0 0 0 

 Par�cipa�on/Inclusion/Representa�on of women 

Total 
(A) 

No. and Percentage of Females 
No. (B) % (B / A) 

Board of Directors 1 1 100% 
Key Management 
Personnel 

0 0 0% 

 Turnover rate for permanent employees and workers 

 (Disclose trends for the past 3 years) 

FY 2022-2023 (Turnover rate 
in current FY) 

FY 2021-2022 
(Turnover rate in 
previous FY) 

FY 2020-2021 
(Turnover rate in the 
year prior to the 
previous FY) 

Male Female Total Male Female Total Male Female Total 
Permanent 
Employees 

28% 49% 34% 36% 48% 39% 43% 47% 44% 

Permanent 
Workers 

NA NA NA NA NA NA NA NA NA 

V. Holding, Subsidiary and Associate Companies (including Joint Ventures)

19. (a) Names of Holding/Subsidiary/Associate Companies/Joint Ventures

Sr. No. Name of the 
Holding/ 
Subsidiary/Associate 
Companies/Joint 
Ventures (A) 

Indicate whether 
Holding/ 
Subsidiary/ 
Associate/Joint 
Venture 

% of Shares 
held by Listed 
En�ty 

Does the En�ty 
indicated at 
column A, 
par�cipate in the 
Business 
Responsibility 
ini�atives of the 
listed en�ty? 
(Yes/No) 

1. eMudhra Technologies 
Limited 

Subsidiary 100% No 

2. eMudhra Consumer 
Services Limited 

Subsidiary 100% No 

3. eMudhra DMCC Subsidiary 100% No 
4. eMudhra Inc Subsidiary 100% No 
5. eMudhra Pte Ltd Subsidiary 100% No 
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6. eMudhra MU Ltd Subsidiary 100% No 
7. eMudhra BV Subsidiary 100% No 
8. PT eMudhra 

Technologies Indonesia 
Subsidiary 60% No 

VI. CSR Details

20. (i) Whether CSR is applicable as per sec�on 135 of Companies Act, 2013: Yes
(ii) Turnover (in Rs.) - 1,640,220,377
(iii) Net worth (in Rs.) - 3,197,429,818

VII. Transparency and Disclosures Compliances

21. Complaints/Grievances on any of the principles (Principles 1 to 9) under the Na�onal
Guidelines on Responsible Business Conduct:

Stakeholder 
group from 
whom 
complaint is 
received 

Grievance 
Redressal 
Mechanism 
in Place 
(Yes/No) 
(If Yes, then 
provide web-
link for 
grievance 
redress 
policy) 

FY 2022-23  
Current Financial Year 

FY 2021-22  
Previous Financial Year 
Not applicable as the company 
got listed on June 01, 2022 

Number 
of 
complai
nts filed 
during 
the year 

Number of 
complaints 
pending 
resolu�on 
at close of 
the year 

Remar
ks 

Number 
of 
complain
ts filed 
during 
the year 

Number of 
complaints 
pending 
resolu�on 
at close of 
the year 

Remar
ks 

Communi�es NA Nil Nil - Nil Nil - 
Investors 
(other than 
shareholders) 

NA Nil Nil - Nil Nil - 

Shareholders Yes 91 0 - Nil Nil - 
Employees 
and workers 

NA Nil Nil - Nil Nil - 

Customers Yes 11 0 - 5 0 - 
Value Chain 
Partners 

NA Nil Nil - Nil Nil - 

Other (please 
specify) 

NA Nil Nil - Nil Nil - 

22. Overview of the en�ty’s material responsible business conduct issues:
Please indicate material responsible business conduct and sustainability issues
pertaining to environmental and social ma�ers that present a risk or an opportunity to
your business, ra�onale for iden�fying the same, approach to adapt or mi�gate the risk
along-with its financial implica�ons, as per the following format:
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SECTION B: MANAGEMENT AND PROCESS DISCLOSURES 

The Na�onal Guidelines for Responsible Business Conduct (NGRBC) as prescribed by the Ministry of 
Corporate Affairs advocates nine principles referred to as P1-P9 as given below: 

P1 Businesses should conduct and govern themselves with integrity in a manner that is ethical, 
transparent, and accountable 

P2 Businesses should provide goods and services in a manner that is sustainable and safe 
P3 Businesses should respect and promote the well-being of all employees, including those in 

their value chains 
P4 Businesses should respect the interests of and be responsive towards all its stakeholders 
P5 Businesses should respect and promote human rights 
P6 Businesses should respect, protect and make efforts to restore the environment 
P7 Businesses when engaging in influencing public and regulatory policy should do so in a 

manner that is responsible and transparent 
P8 Businesses should promote inclusive growth and equitable development 
P9 Businesses should engage with and provide value to their consumers in a responsible manner 

This sec�on is aimed at helping businesses demonstrate the structures, policies and processes put 
in place towards adop�ng the NGRBC Principles and Core Elements. 

Disclosure 
Ques�ons 

P 
1 

P 
2 

P 
3 

P 
4 

P 
5 

P 
6 

P 
7 

P 
8 

P 
9 

Policy and Management Processes 
1. a. Whether your en�ty’s policy/policies cover
each principle and its core elements of the
NGRBCs. (Yes/No)

Yes Yes Yes Yes Yes Yes Yes Yes Yes 

b. Has the policy been approved by the Board?
(Yes/No)

Yes Yes Yes Yes Yes Yes Yes Yes Yes 

c. Web Link of the Policies, if available www.emudhra.com/investors 
2. Whether the en�ty has translated the policy into
procedures. (Yes / No)

Yes Yes Yes Yes Yes Yes Yes Yes Yes 

3. Do the enlisted policies extend to your value
chain partners? (Yes/No)

NA. We have no outsourcing partners. Our 
partners are only sales channel partners. 

4.Name of the na�onal and interna�onal
codes/cer�fica�ons/labels/ standards (e.g., Forest
Stewardship Council, Fairtrade, Rainforest Alliance,
Trustea) standards (e.g., SA 8000, OHSAS, ISO, BIS)
adopted by your en�ty and mapped to each
principle.

ISO 9001:2015 
ISO/IEC 27018:2014 
ISO 27001:2013 
ISO 20000-1:2018 
EU – GDPR 
CMMI DEV/5 

5. Specific commitments, goals and targets set by
the en�ty with defined �melines, if any.

The quality management and adherence to 
standards is a con�nuous process and we have 
created a Governance Risk & Compliance (GRC) 
team to con�nuously ensure this. 
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6. Performance of the en�ty against the specific
commitments, goals and targets along-with
reasons in case the same are not met.

At each Board Mee�ng, the performance of 
specific commitments, goals and targets are 
reviewed.  

Governance, Leadership, and Oversight 
7. Statement by director responsible for the business responsibility report, highligh�ng ESG related
challenges, targets, and achievements (listed entity has flexibility regarding the placement of this
disclosure)

Message from V Srinivasan, Execu�ve Chairman reference page  1  of the Annual Report.
8. Details of the highest authority responsible for
implementa�on and oversight of the
Business Responsibility policy (ies).

Board of Directors 

9. Does the en�ty have a specified Commi�ee of
the Board/ Director responsible for decision
making on sustainability related issues? (Yes / No).
If yes, provide details.

No 

10. Details of Review of NGRBCs by the Company:
Subject for Review Indicate whether review was 

undertaken by Director/ 
Commi�ee of the Board/ 
Any other Commi�ee 

Frequency 
(Annually/Half yearly/Quarterly/ 
Any other – please specify) 

P 
1 

P 
2 

P 
3 

P 
4 

P 
5 

P 
6 

P 
7 

P 
8 

P 
9 

P 
1 

P 
2 

P 
3 

P 
4 

P 
5 

P 
6 

P 
7 

P 
8 

P 
9 

Performance against 
above policies and 
follow up ac�on 

Y Y Y Y Y Y Y Y Y A A A A A A A A A 

Compliance with 
statutory 
requirements of 
relevance to the 
principles, and 
rec�fica�on of any 
non-compliances 

Y Y Y Y Y Y Y Y Y A A A A A A A A A 

11. Has the en�ty carried out independent assessment/ evalua�on of the working of its policies
by an external agency? (Yes/No). If yes, provide the name of the agency.

No

12. If answer to ques�on (1) above is “No” i.e., not all Principles are covered by a policy, reasons
to be stated:

Not Applicable
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SECTION C: PRINCIPLE WISE PERFORMANCE DISCLOSURE 
This sec�on is aimed at helping en��es demonstrate their performance in integra�ng the Principles 
and Core Elements with key processes and decisions. The informa�on sought is categorized as 
“Essen�al” and “Leadership”. While the essen�al indicators are expected to be disclosed by every 
en�ty that is mandated to file this report, the leadership indicators may be voluntarily disclosed by 
en��es which aspire to progress to a higher level in their quest to be socially, environmentally, and 
ethically responsible. 

PRINCIPLE 1:  Businesses should conduct and govern themselves with integrity, and in a manner 
that is Ethical, Transparent and Accountable. 

1. Percentage coverage by training and awareness programs on any of the principles during the financial
year:
Segment Total number of training 

and awareness 
programs held 

Topics/principles 
covered under the 
training and its impact 

%age of persons in 
respec�ve category 
covered by the 
awareness 
programs 

Board of Directors/Key 
Managerial Personnel 
(KMP) 

The Directors of the Company and KMPs are briefed on the sustainability 
ini�a�ves of the Company from �me to �me. The Directors are also updated 
on changes/developments in the domes�c/global corporate and industry 
scenario including those pertaining to statutes/legisla�on & economic 
environment on ma�ers affec�ng the Company, to enable them to take well 
informed and �mely decisions. 

Employees other than 
the Board of Directors or 
KMPs 

The Company periodically updates and familiarizes employees on the 
following:  
1. eMudhra’s Code of Ethics which covers aspects such as Corporate
Governance & Good Corporate Ci�zenship
2. Whistleblower Policy of the Company
3. Sustainability Policies of the Company

2. Details of fines/penal�es/punishment/award/compounding fees/se�lement amount paid in 

proceedings (by the en�ty or by directors/KMPs) with regulators/law enforcement agencies/judicial 
ins�tu�ons, in the financial year, in the following format (Note: The en�ty shall make disclosures on the 

basis of materiality as specified in Regula�on 30 of SEBI (Lis�ng Obliga�ons and Disclosure Obliga�ons) 
Regula�ons, 2015 and as disclosed on the en�ty’s website):
Nil

3. Of the instances disclosed in Ques�on 2 above, details of the Appeal/Revision preferred in cases where 

monetary or nonmonetary ac�on has been appealed.

Not Applicable

4. Does the en�ty have an an�-corrup�on or an�-bribery policy? If yes, provide details in brief and if 
available, provide a web link to the policy.
The Company’s Code of Ethics covers aspects rela�ng to an�-corrup�on or an�-bribery. In terms of the 

said Code, the Company believes in conduc�ng its business in a transparent manner. The eMudhra’s 

Code of Ethics can be accessed on the Company’s corporate website at www.emudhra.com/investors 

under ‘Company Policies’ sec�on.
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5. Number of Directors/KMPs/employees/worker Number of Directors/KMPs/employees/workers against
whom disciplinary ac�on was taken by any law enforcement.

FY 2022-23 
Directors NIL 
KMPs NIL 
Employees NIL 

6. Details of complaints regarding conflict of interest:
FY 2022-23 Remarks 

Number of complaints received in rela�on to 
issues of conflict of interest of directors 

Nil Nil 

Number of complaints received in rela�on to 
issues of conflict of interest of KMPs 

Nil Nil 

7. Provide details of any correc�ve ac�on taken or under way on issues related to fines/penal�es/ac�on
taken by regulators/law enforcement agencies/judicial ins�tu�ons, on cases of corrup�on and conflicts
of interest.

Not Applicable

LEADERSHIP INDICATORS

1. Awareness programs conducted for value chain partners on any of the principles during the financial
year.

The company does not have any outsourcing partners. It only has sales agencies, hence not applicable.
Total number 
of awareness 
programmes held 

Topics/Principles 
covered under the 
training 

% of value chain partners covered (by the value of 
business done with such partners) under the 
awareness programmes 

NA NA NA 

2. Does the en�ty have processes in place to avoid/manage conflict of interests involving members of the
board? (Yes/No) If yes, provide details of the same.

Yes, the Code of Conduct for Directors and Senior Management covers the defini�on of ‘conflict of
interest’. The Code explains the requirement of not involving in any subject ma�er which could cause a
conflict of interest.

PRINCIPLE 2: Businesses should provide goods and services in a manner that is sustainable and safe.

1. Percentage of R&D and capital expenditure (capex) investments in specific technologies to improve the
environmental and social impacts of product and processes to total R&D and capex investments made
by the en�ty, respec�vely.

The Company is in the Informa�on Technology business.
FY 2022-23 FY 2021-22 Details of improvement in Environmental and Social 

impacts 

R&D NA NA NA 

Capex NA NA NA 
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2. Does the en�ty have procedures in place for sustainable sourcing? (Yes/No)

The Company develops all its solu�ons by itself and there is no sourcing of IP related to solu�ons. Hence,
not applicable.

3. Describe the processes in place to safely reclaim your products for reusing, recycling, and disposing at
the end of life, for (a) Plas�cs (including packaging), (b) E-waste, (c) Hazardous waste, and (d) other
waste.

Being an IT company, there is limited scope for using recycled material as processed inputs. Nonetheless,
the Company is constantly seeking out opportuni�es to recycle waste.

The Company follows the below-men�oned processes to dispose waste safely:
a) Disposing off the plas�c waste with Bruhat Bengaluru Mahanagara Palike (BBMP) & non usage of

plas�c garbage covers and plas�c products in the cafeteria
b) IT team sends E-Waste to Karnataka State Pollu�on Control Board (KSPCB) licensed vendors
c) Disposal of hazardous waste like DG filters to KSPCB licensed vendors
d) Disposal of other paper wastes to BBMP
e) Food waste & dry waste is recycled into manure & used for in-house garden

4. Whether Extended Producer Responsibility (EPR) is applicable to the en�ty’s ac�vi�es (Yes / No). If yes,
whether the waste collec�on plan is in line with the Extended Producer Responsibility (EPR) plan
submi�ed to Pollu�on Control Boards? If not, provide steps taken to address the same.

Not Applicable

LEADERSHIP INDICATORS 

1. Has the en�ty conducted Life Cycle Perspec�ve/Assessments (LCA) for any of its products (for
manufacturing industry) or for its services (for service industry)? If yes, provide details in the following
format?

Not applicable

2. If there are any significant social or environmental concerns and/or risks arising from produc�on or
disposal of your products / services, as iden�fied in the Life Cycle Perspec�ve/Assessments (LCA) or
through any other means, briefly describe the same along with ac�on taken to mi�gate the same.

Not applicable

3. Percentage of recycled or reused input material to total material (by value) used in produc�on (for
manufacturing industry) or providing services (for service industry).

Not Applicable

4. Of the products and packaging reclaimed at end of life of products, amount (in metric tonnes) reused,
recycled, and safely disposed, as per the following format:

Not Applicable

5. Reclaimed products and their packaging materials (as percentage of products sold) for each product
category.

Not Applicable
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PRINCIPLE 3: Businesses should respect and promote the well-being of all employees, including 
those in their value chains. 

1. a. Details of measures for the well-being of employees

Category % of employees covered by 
Total 
(A) 

Health Insurance Accident 
Insurance 

Maternity 
benefits 

Paternity 
Benefits 

Day Care 
Facili�es* 

No. (B) % 
(B/A) 

No. 
(C) 

% 
(C/A) 

No. 
(D) 

% 
(D/A) 

No. 
(E) 

% 
(E/A) 

No. 
(F) 

% 
(F/A) 

PERMANENT EMPLOYEES 
Male 522 522 100% 522 100% 0 0% 522 100% 0 0 
Female 229 229 100% 229 100% 229 100% 0 0 0 0 
Total 751 751 100% 751 100% 229 100% 522 100% 0 0 

*We have provided for women wellness room and creche facility.

Category % of employees covered by 
Total 
(A) 

Health Insurance Accident 
Insurance 

Maternity 
benefits 

Paternity 
Benefits 

Day Care 
Facili�es 

No. (B) % 
(B/A) 

No. 
(C) 

% 
(C/A) 

No. 
(D) 

% 
(D/A) 

No. 
(E) 

% 
(E/A) 

No. 
(F) 

% 
(F/A) 

OTHER THAN PERMANENT EMPLOYEES 
Male NA NA NA NA NA NA NA NA NA NA NA 
Female NA NA NA NA NA NA NA NA NA NA NA 
Total 

b. Details of measures for the well-being of workers

NA 

2. Details of re�rement benefits for the current and previous financial year

Benefits FY 2022-23 FY 2021-22 
No. of 
employees 
covered as 
a % of total 
employees 

No. of 
employees 
covered as 
a % of total 
workers 

Deducted 
and 
deposited 
with the 
authority 
(Y/N/N.A.) 

No. of 
employees 
covered as 
a % of total 
employees 

No. of 
employees 
covered as 
a % of total 
workers 

Deducted 
and 
deposited 
with the 
authority 
(Y/N/N.A.) 

PF 100% NA Y 100% NA Y 

Gratuity 100% NA Y 100% NA Y 

Others – 
please 
specify 

N/A N/A N/A N/A N/A N/A 
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3. Accessibility of workplaces

Are the premises/offices accessible to differently abled employees as per the requirements of the 

Rights of Persons with Disabili�es Act, 2016? If not, whether any steps are being taken by the en�ty in 

this regard.

Yes, the office premises is very much accessible to differently abled employees as per the 

requirements of the Act.

4. Does the en�ty have an equal opportunity policy as per the Rights of Persons with Disabili�es Act, 2016?
If so, provide a web link to the policy.
Yes, the en�ty has equal opportunity policy as per the rights of persons with Disabili�es Act. The policy 
is available at www.emudhra.com

5. Return to work and reten�on rates of permanent employees that took parental leave.

Gender Permanent Employees 

Return to work rate Reten�on rate 

Male 100% 100% 

Female 100% 100% 

Total 100% 100% 

6. Is there a mechanism available to receive and redress grievances for the Permanent and Non-permanent
employees’ categories of employees? If yes, give details of the mechanism in brief.

Yes. Grievances from employees are directed to the Head – HR and Legal and further ac�on is taken
to have it addressed and resolved with the help of the Internal Commi�ee (ICC).

 Internal Commi�ee, as mandated by the Sexual Harassment of Women at Workplace (Preven�on,
Prohibi�on and Redressal) Act, 2013, has been set up to redress complaints received regarding sexual
harassment at workplace and specializes in Preven�on of Sexual Harassment (“POSH”).

7. Membership of employees and worker in associa�on(s) or Unions recognized by the listed en�ty:

N/A

8. Details of training given to employees and workers

Category FY 2022-23 FY 2021-22 
Total 
(A) 

On Health & 
Safety Measures 

On Skill 
Upgrada�on 

Total (A) On Health & 
Safety Measures 

On Skill 
Upgrada�on 

No. (B) % 
(B/A) 

No. 
(C) 

% 
(C/A) 

No. (E) % 
(E/A) 

No. 
(F) 

% 
(F/A) 

EMPLOYEES 
Male 522 522 100% 522 100% 420 420 100% 420 100% 
Female 229 229 100% 229 100% 163 163 100% 163 100% 
Total 751 751 100% 751 100% 583 583 100% 583 100% 
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9. Details of performance and career development reviews of employees and workers

Category FY 2022-23 FY 2021-22 

Total (A) No. (B) % (B/A) Total (A) No. (B) % 
(B/A) 

Male 522 522 100% 420 420 100% 

Female 229 229 100% 163 163 100% 

Total 751 751 100% 583 583 100% 

10. Health and Safety management system:

a. Whether an occupa�onal health and safety management system has been implemented by the en�ty?
(Yes/No). If yes, the coverage of such a system?

Yes. Health and safety measures are in place as required for the industry in which the company is 
opera�ng. 

b. What are the processes used to iden�fy work-related hazards and assess risks on a rou�ne and non-
rou�ne basis by the en�ty?

The company operates in IT and ITES sector, no such work related hazards are associated with the 
ac�vity. However, we are taking precau�ons related to the IT and ITES industries. 

 c. Whether you have processes for workers to report the work-related hazards and to remove
themselves from such risks.

NA 

 d. Do the employees/workers of the en�ty have access to non-occupa�onal medical and healthcare
services?

As the Company is opera�ng in the city of Bangalore, the employees have easy access on non-
occupa�onal medical healthcare services. For emergencies during office �me, we have separate 
wellness room for men and women and appropriate first aid facili�es. Further, the company has medical 
coverage for its employees. 

11. Details of safety-related incidents

Safety Incident / Number Category FY 2022-23 FY 2021-22 
Lost Time Injury Frequency Rate (LTIFR) (per one 
Mn-person hours worked) Employees NIL NIL 
Total recordable work-related injuries 

Employees NIL NIL 
No. of fatali�es (safety incident) 

Employees NIL NIL 
High consequence work-related injury or ill-health 
(excluding fatali�es) Employees NIL NIL 
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12. Describe the measures taken by the en�ty to ensure a safe and healthy workplace.

 The employees are trained during fire drill sessions conducted by third party professionals, who
specialize in these ac�vi�es. All the employees took part in this ac�vity and mock drill has been
conducted. In these sessions employees are educated about safety measures and few employees have
provided demos.

The employees are also provided with wellness centers to take care of any non-serious health situa�ons
and provided with first aid kits etc.,

The office building is constructed by taking into account all the safety measures like fire alarms, smoke
detectors etc., This will help in iden�fying and avoiding any untoward incidents.

13. Number of complaints on the following made by employees:

Category 
FY 2022-23 FY 2021-22 

Filed 
during 

the year 

Pending 
resolu�ons 
at the end 

of year 

Remarks Filed 
during 

the year 

Pending 
resolu�ons 
at the end 

of year 

Remarks 

Working 
Condi�ons 

NIL NIL NIL NIL NIL NIL 

Health and 
Safety 

NIL NIL NIL NIL NIL NIL 

14. Assessments for the year:

% of your plants and offices that were assessed (by en�ty or 
statutory authori�es or third par�es) 

Health and Safety Prac�ces Fire department and pollu�on control board have assessed our 
premises and have given no objec�on cer�ficate 

Working Condi�ons As we are in IT industry, it is not applicable 

15. Provide details of any correc�ve ac�on taken or underway to address safety-related incidents (if any)
and on significant risks / concerns arising from assessments of health and safety prac�ces and working
condi�ons.

NA

LEADERSHIP INDICATORS 

1. Does the en�ty extend any life insurance or any compensatory package in the event of death of? (A)
Employees (Y/N) (B) Workers (Y/N).

A. An in-built life cover insurance has been provided to employees under Gratuity policy which is called
as Life cover Sum Assured (LCSA).

B. NA
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2. Provide the measures undertaken by the en�ty to ensure that statutory dues have been deducted and
deposited by the value chain partners.

The Company ensures that statutory dues applicable to the transac�ons within the ambit of the
Company are deducted and deposited in accordance with the concerned regula�ons. This ac�vity is
also verified as part of the internal and statutory audit. The Company does not have any value chain
partners in its solu�ons related procurement ac�vi�es.

3. Provide the number of employees having suffered high consequence work-related injury / ill-health /
fatali�es (as reported in Q11 of Essen�al Indicators above), who have been rehabilitated and placed in
suitable employment or whose family members have been placed in suitable employment:

Total no. of affected 
employees  

No. of employees that are rehabilitated and placed 
in suitable employment or whose family members 
have been placed in suitable employment 

FY 2022-23 FY 2021-22 FY 2022-23 FY 2021-22 
Employees NIL NIL NIL NIL 

4. Does the en�ty provide transi�on assistance programs to facilitate con�nued employability and the
management of career endings resul�ng from re�rement or termina�on of employment? (Yes/No)

No – Re�rement age is 58 yrs. We do not have any a�er re�rement program. We have not terminated
any employee during the year.

% of value chain partners (by the value of business done with such 
partners) that were assessed 

Health and Safety Prac�ces Not applicable 

Working Condi�ons Not applicable 

5. Provide details of any correc�ve ac�ons taken or underway to address significant risks/concerns arising
from assessments of health and safety prac�ces and working condi�ons of value chain partners.

Not Applicable 
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LEADERSHIP INDICATORS 

1. Provide the processes for consulta�on between stakeholders and the Board on economic,
environmental, and social topics or if consulta�on is delegated, how is feedback from such consulta�ons
provided to the Board.

Key stakeholders are iden�fied through an exercise undertaken in consulta�on with the Company's 
management. The priori�zed list includes everyone from customers, employees, shareholders, 
investors, government and regulatory bodies, NGOs, alliance partners, and other vendors. A stakeholder 
interac�on exercise with both internal and external stakeholders is undertaken as explained earlier.  

2. Whether stakeholder consulta�on is used to support the iden�fica�on and management of
environmental, and social topics (Yes / No). If so, provide details of instances as to how the inputs
received from stakeholders on these topics were incorporated into policies and ac�vi�es of the en�ty.

Yes. ESG requirements in RFP from customers demand informa�on and commitment on carbon 
neutrality, science-based targets, diversity, inclusion, equity, etc. Such requirements have been 
considered and have internalized the ESG requirements with the exis�ng ESG framework in consulta�on 
with Execu�ve management.  

3. Provide details of instances of engagement with, and ac�ons taken to, address the concerns of
vulnerable / marginalized stakeholder groups.

Not Applicable 

PRINCIPLE 5: Businesses should respect and promote human rights. 

ESSENTIAL INDICATORS 

1. Employees and workers who have been provided training on human rights issues and
policy(ies):

Category FY 2022-23 FY 2021-22 

Total (A) No. of 
employees/ 
Workers 
covered (B) 

% (B/A) Total (C) No. of 
employees/ 

workers 
covered (D) 

% (D/C) 

Employees 
Permanent 751 751 100% 583 583 100% 
Other than 
permanent 

NA NA NA NA NA NA 

Total Employees 751 751 100% 583 583 100% 
Workers 

Permanent NA NA NA NA NA NA 
Other than 
permanent 

NA NA NA NA NA NA 

Total Workers NA NA NA NA NA NA 

2. Details of minimum wages paid to employees and workers:
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Category FY 2022-23 FY 2021-22 

Total
(A) 

Equal to 
Minimum 

Wage 

More than 
Minimum 

Wage 

Total 
(D) 

Equal to 
Minimum 

Wage 

More than 
Minimum 

Wage 
No. 
(B) 

% 
(B/A) 

No. 
(C) 

%(C/A) No. 
(E) 

%(E/D) No. 
(F) 

%(F/D) 

Employees 
Permanent 
Male 522 0 0 522 100% 420 0 0 420 100% 
Female 229 0 0 229 100% 163 0 0 163 100% 
Other than 
Permanent 

NA NA NA NA NA NA NA NA NA NA 

Male NA NA NA NA NA NA NA NA NA NA 
Female NA NA NA NA NA NA NA NA NA NA 

Workers 
Permanent NA NA NA NA NA NA NA NA NA NA 
Male NA NA NA NA NA NA NA NA NA NA 
Female NA NA NA NA NA NA NA NA NA NA 
Other than 
Permanent 

NA NA NA NA NA NA NA NA NA NA 

Male NA NA NA NA NA NA NA NA NA NA 
Female NA NA NA NA NA NA NA NA NA NA 

3. Details of remunera�on/salary/wages
Male  Female 

Number Median remunera�on/ 
salary/ wages of respec�ve 
category 

Number Median 
remunera�on/ 
salary/ wages of 
respec�ve category 

Board of Directors 
(BoD) – Whole 
Time Director 

1 55,00,000 NA NA 

Key 
Managerial 
Personnel 

8 55,00,604 NA NA 

Employees other 
than BoD and 
KMP 

513 4,82,004 229 4,02,504 

Workers NA NA NA NA 

4. Do you have a focal point (Individual/ Commi�ee) responsible for addressing human rights
impacts or issues caused or contributed to by the business? (Yes/No)

Yes. The HR head of the Company is responsible for addressing human rights impacts.

5. Describe the internal mechanisms in place to redress grievances related to human rights
issues.

The HR head of the Company is responsible for addressing human rights impacts.
Internal Commi�ee (IC) has been set up to redress complaints received regarding sexual
harassment which specializes in the Preven�on of Sexual Harassment (“POSH”) and other
human rights viola�ons.
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6. Number of Complaints on the following made by employees and workers:
FY 2022-23 FY 2021-22 

Filed 
during the 

year 

Pending 
resolu�on 

at the 
end of 
year 

Remarks Filed 
during 

the year 

Pending 
resolu�on 

at the 
end of 
year 

Remarks 

Sexual Harassment NIL NIL NIL NIL NIL NIL 
Discrimina�on at 
workplace 

NIL NIL NIL NIL NIL NIL 

Child Labour NIL NIL NIL NIL NIL NIL 
Forced 
Labour/Involuntary 
Labour 

NIL NIL NIL NIL NIL NIL 

Wages NIL NIL NIL NIL NIL NIL 
Other human rights 
related issues 

NIL NIL NIL NIL NIL NIL 

7. Mechanisms to prevent adverse consequences to the complainant in discrimina�on and

harassment cases.

Induc�on and awareness programs are conducted for all new hires on discrimina�on and

harassment.

The policy is available for all the employees in HRIS Portal

Employees can raise their complaints and concerns to icc@emudhra.com

8. Do human rights requirements form part of your business agreements and contracts?

(Yes/No)

No

9. Assessments for the year:

As we are in the IT industry, these are not applicable.
% of your plants and offices that were 
assessed (by en�ty or statutory 
authori�es or third par�es) 

Child labour    Company Follows all the applicable laws 

Forced/involuntary labour    No assessment done 
Sexual harassment   No Complaints received 

Discrimina�on at workplace No such discrimina�on reported 

Wages Company Follows all the applicable laws 
related to employment & wages 
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10. Provide details of any correc�ve ac�ons taken or underway to address significant risks /
concerns arising from the assessments at Ques�on 9 above.

Not applicable

LEADERSHIP INDICATORS 

1. Details of a business process being modified/introduced as a result of addressing
human rights grievances/complaints.

The Company has not received any grievances or complaints regarding Human Rights
Viola�on in FY 2022-23.

Any grievance raised will be responded/addressed in 2 days.

2. Details of the scope and coverage of any Human rights due diligence conducted.

The Company has a Code of Ethics in place to ensure that all Human Rights protocols are
respected and followed.

3. Is the premise/office of the en�ty accessible to differently abled visitors, as per the
requirements of the Rights of Persons with Disabili�es Act, 2016?

Yes, the premises are well equipped for differently abled visitors.

4. Details on assessment of value chain partners:
% of value chain partners (by value 
of business done with such  
partners) that were assessed 

Sexual Harassment NA 

Discrimina�on at workplace NA 
Child Labour NA 

Forced Labour/Involuntary Labour NA 

Wages NA 

Others – please specify NA 

The Company does not have any value chain partner for sourcing in respect of IT products. It has 
only sales agents/partners.  

5. Provide details of any correc�ve ac�ons taken or underway to address significant
risks/concerns arising from the assessments at Ques�on 4 above.

Not applicable 
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PRINCIPLE 6: Businesses should respect and make efforts to protect and restore the 
environment. 
ESSENTIAL INDICATORS 

1. Details of total energy consump�on (in Joules or mul�ples) and energy intensity, in the following
format:

Parameter FY 2022-23 FY 2021-22 

Total electricity consump�on (A) 1757 Giga Joules 1312 Giga Joules 

Total fuel consump�on (B) 432 Giga Joules 298 Giga Joules 
Energy consump�on through other sources (C)  
– Solar Power

147 Giga Joules NA 

Total energy consump�on 
(A+B+C) 

2336 Giga Joules 1610 Giga Joules 

Energy intensity per rupee of turnover 
(Total energy consumption in giga joule/turnover in crores) 

9.45 8.97 

Note: Indicate if any independent assessment/ evalua�on/assurance has been carried out by an external agency? 
(Y/N) If yes, name of the external agency. 

2. Does the en�ty have any sites/facili�es iden�fied as designated consumers (DCs) under the
Performance, Achieve and Trade (PAT) Scheme of the Government of India? (Y/N) If yes, disclose
whether targets set under the PAT scheme have been achieved. In case targets have not been
achieved, provide the remedial ac�on taken, if any.
No

3. Provide details of the following disclosures related to water, in the following format:

The Company’s use of water is strictly limited to human consump�on. As we are not a manufacturing
organiza�on, the prescribed table does not apply to the Company. We are hence not required to fill
out the table in the prescribed format.

In the office, efforts have been made to ensure that water is used sparingly. We have also installed 
sewage treatment plant for trea�ng and recircula�ng the sewage water.  

4. Has the en�ty implemented a mechanism for Zero Liquid Discharge? If yes, provide details of its
coverage and implementa�on.
The Company does not discharge untreated effluent; any surplus is treated and released according
to KSPCB regula�ons. Water from a borewell and treated sewage water is used for flushing and
gardening. In addi�on, tes�ng is conducted on a monthly basis in accordance with the KSPCB’s
regula�ons.

5. Please provide details of air emissions (other than GHG emissions) by the en�ty, in the following
format:
Not Applicable
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6. Provide details of greenhouse gas emissions (Scope 1 and Scope 2 emissions) & its intensity, in
the following format:

Parameter Unit FY 2022-23 FY 2021-22 

Total Scope 1 emissions 
(Break-up of the GHG into 
CO2, CH4, N2O, HFCs, 
PFCs, 
SF6, NF3, if available) 

Metric tonnes of CO2 
equivalent 

21 20 

Total Scope 2 emissions 
(Break-up of the GHG into 
CO2, CH4, N2O, HFCs, 
PFCs, 
SF6, NF3, if available) 

Metric tonnes of CO2 
equivalent 

158 141 

Total Scope 1 and Scope 2 
emissions per crore of 
turnover 

0.72 0.74 

7. Does the en�ty have any project related to reducing Green House Gas emission? If Yes, then
provide details.

We have solar power genera�on of 100 KW capacity to reduce energy consump�on through grid, 
thereby reducing scope 2 Green House Gas emission. 

8. Provide details related to waste management by the en�ty, in the following format:

Parameter FY2022-23 FY 2021-22 

Total Waste generated (in metric tonnes) 
Plas�c waste (A) - - 
E-waste (B) - - 
Bio-medical waste (C) We do not produce or dispose of any kind of biomedical, 

construc�on debris or radioac�ve waste. Hence it is not 
applicable. 

Construc�on and demoli�on 
waste (D) 
Ba�ery waste (E) 
Radioac�ve waste (F) 
Other Hazardous waste. Please 
specify, if any (G) 
Other Non-hazardous waste 
generated (H). Please specify, if 
any. 
(Break-up by composi�on i.e., by 
materials relevant to the sector) 
Total (A+B+C+D+E+F+G+H) 
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For each category of waste generated, total waste recovered through recycling, re-using or other 
recovery opera�ons (in metric tonnes) 

Category of waste – Not applicable 
(i) Recycled
(ii) Re-used
(iii) Other recovery opera�ons
Total 

For each category of waste generated, total waste disposed by nature of disposal method (in 
metric tonnes) 

Category of waste – Not applicable 
(i) Incinera�on
(ii) Landfilling
(iii) Other disposal opera�ons
Total 

Note: Indicate if any independent assessment/ evalua�on/assurance has been carried out by an external agency? 
(Y/N) If yes, name of the external agency. 

9. Briefly describe the waste management prac�ces adopted in your establishments. Describe the
strategy adopted by your company to reduce usage of hazardous and toxic chemicals in your
products and processes and the prac�ces adopted to manage such wastes.

Given the nature of the business, there is no usage of hazardous and toxic chemicals by the
organiza�on.

10. If the en�ty has opera�ons/offices in/around ecologically sensi�ve areas (such as na�onal
parks, wildlife sanctuaries, biosphere reserves, wetlands, biodiversity hotspots, forests, coastal
regula�on zones etc.) where environmental approvals/clearances are required, please specify
details in the following format:

Sr. 
No. 

Loca�on of 
opera�ons/offices 

Type of 
opera�ons 

Whether the condi�ons of 
environmental approval/clearance are 
being complied with? (Y/N) 
If no, the reasons thereof and 
correc�ve ac�on taken, if any. 

1 NA NA NA 

11. Details of environmental impact assessments of projects undertaken by the en�ty based on
applicable laws, in the current financial year:

Name and brief details of 
project 

EIA 
No�fica�on 
No. 

Date Whether 
conducted by 
independent 
external agency 
(Yes / No) 

Results 
communicated 
in public 
domain 
(Yes / No) 

Relevant 
Web 
link 

NA NA NA NA NA NA 
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12. Is the en�ty compliant with the applicable environmental law/regula�ons/guidelines in India;
such as the Water (Preven�on and Control of Pollu�on) Act, Air (Preven�on and Control of
Pollu�on) Act, Environment protec�on act and rules thereunder (Y/N). If not, provide details of
all such non-compliances.

Yes, eMudhra is compliant with all the applicable environmental laws and regula�ons based on
its nature of business.

LEADERSHIP INDICATORS 

1. Provide break-up of the total energy consumed (in Joules or mul�ples) from renewable and
non-renewable sources, in the following format:

Parameter FY 2022-23 FY 2021-22 

From renewable sources 
Total electricity consump�on 
(A) 

1757 Giga Joules 1312 Giga Joules 

Total fuel consump�on (B) 432 Giga Joules 298 Giga Joules 

Energy consump�on through 
other sources (C) – Solar Power 

147 Giga Joules NA 

Total energy consumed from 
renewable sources (A+B+C) 

2336 Giga Joules 1610 Giga Joules 

From non-renewable sources 

Total electricity consump�on 
(D) 

NA NA 

Total fuel consump�on (E) NA NA 

Energy consump�on through 
other sources (F) 

NA NA 

Total energy consumed from 
non-renewable sources 
(D+E+F) 

NA NA 

Note: Indicate if any independent assessment/ evalua�on/assurance has been carried out by an external agency? 
(Y/N) If yes, name of the external agency. N 

2. Provide the following details related to water discharged:

Parameter FY 2022-23 FY 2021-22 

Water discharge by des�na�on and level of treatment (in kiloliters) 

(i)  Surface  water Nil Nil
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(ii) Groundwater 228.85 247.28 
(iii) Seawater Nil Nil 

(iv) third-par�es 51.5 50.5 

(v) Others – Produced water (Drinking water) 10.20 10.13 

Total water discharged (in kiloliters) 290.55 307.92 

Total volume of water consump�on 104.41 103.50 
Water intensity per Lacs rupees of turnover (litres of 
Water consumed / turnover) 0.017 0.020 

Note: Indicate if any independent assessment/evalua�on/assurance has been carried out by an external agency? 
(Y/N) If yes, name of the external agency. 

3. Water withdrawal, consump�on and discharge in areas of water stress (in kiloliters):
Not Applicable

4. Please provide details of total Scope 3 emissions & its intensity, in the following format:
Not Applicable

5. With respect to the ecologically sensi�ve areas reported at Ques�on 10 of Essen�al Indicators
above, provide details of significant direct & indirect impact of the en�ty on biodiversity in such
areas along-with preven�on and remedia�on ac�vi�es.
 Not Applicable

6. If the en�ty has undertaken any specific ini�a�ves or used innova�ve technology or solu�ons
to improve resource efficiency, or reduce impact due to emissions/effluent discharge/waste
generated, please provide details of the same as well as outcome of such ini�a�ves, as per the
following format:
Not Applicable

7. Does the en�ty have a business con�nuity and disaster management plan? Give details in 100
words/web link.

We have a business con�nuity and disaster management plan by having a main data center,
disaster recovery (DR) center in different seismic zone and offsite data centers. We have
enabled all the employees with the ability to work from home and work from any place. Our
data centers are built in accordance with the guidelines issued by Ministry of IT (CCA)/Web
Trust. Thus, 100% business con�nuity and disaster management plan is ensured. The plan
includes con�nued availability of manpower, servers, storage, networking, firewalls, online
synchronous and asynchronous mirroring etc. We have also built high availability storage and
servers and networking.

8. Disclose any significant adverse impact to the environment, arising from the value chain of the
en�ty. What mi�ga�on or adapta�on measures have been taken by the en�ty in this regard.
 Not Applicable

9. Percentage of value chain partners (by value of business done with such partners) that were
assessed for environmental impacts.
 Not Applicable

N
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PRINCIPLE 7: Businesses, when engaging in influencing public and regulatory policy, should do so in a 
manner that is responsible and transparent. 

1. a. Number of affilia�ons with trade and industry chambers/associa�ons
 Refer to response below to ques�on no. 1 (b). 

b. List the top 10 trade and industry chambers/associa�ons you are a member of/are affiliated to, on
the basis of no. of members.

eMudhra is member of: 
1. Confedera�on of Indian Industry (CII)
2. India PKI Forum, New Delhi
3. Asia PKI Consor�um, Hong Kong
4. European Cloud Signature Consor�um, Brussels
5. Fido Alliance, USA
6. CA/Browser Forum

2. Provide details of correc�ve ac�on taken or underway on any issues related to an�-compe��ve
conduct by the en�ty, based on adverse orders from regulatory authori�es
None

PRINCIPLE 8: Businesses should promote inclusive growth and equitable development. 

1. Details of Social Impact Assessments (SIA) of projects undertaken by the en�ty based on applicable
laws, in the current financial year.

The Company has not undertaken any SIAs in the current financial year.

2. Provide informa�on on project(s) for which ongoing Rehabilita�on and Rese�lement (R&R) is being
undertaken by your en�ty.

Not Applicable

3. Describe the mechanisms to receive and redress grievances of the community.

Not Applicable

4. Percentage of input material (inputs to total inputs by value) sourced from suppliers.
FY

FY 2022-23 FY2021-22 
Directly sourced from MSMEs/ small producers NA NA 
Sourced directly from within the district and neighbouring 
districts 

NA NA 

LEADERSHIP INDICATORS 

1. Provide details of ac�ons taken to mi�gate any nega�ve social impacts iden�fied in the Social Impact
Assessments (Reference: Ques�on 1 of Essen�al Indicators above):

Not Applicable
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2. Provide the following informa�on on CSR projects undertaken by your en�ty in designated aspira�onal
districts as iden�fied by government bodies:

Not Applicable

3. (a) Do you have a preferen�al procurement policy where you give preference to purchase from
suppliers comprising marginalized/vulnerable groups? (Yes/No)

No

(b) From which marginalized/vulnerable groups do you procure?

NA 

(c) What percentage of total procurement (by value) does it cons�tute?

NA 

4. Details of the benefits derived and shared from the intellectual proper�es owned or acquired by your
en�ty (in the current financial year), based on tradi�onal knowledge.

Not applicable

5. Details of correc�ve ac�ons taken or underway, based on any adverse order in intellectual property
related disputes wherein usage of tradi�onal knowledge is involved.

Not applicable

6. Details of beneficiaries of CSR Projects

Sr. No. CSR Project No. of Persons Benefited 
from CSR Project 

% of Beneficiaries 
from Vulnerable and 
Marginalized Groups 

1 Promo�on of educa�on and social 
health of society in large by IIT 
Bombay 

These projects are for 
the benefit of society at 
large and not for specific 
number of persons 

100% 

2 Promo�on of Educa�on and social 
health of society in large by Avtar 
Puthri 

These projects are for 
the benefit of society at 
large and not for specific 
number of persons 

100% 

3 Promo�on of Educa�on and social 
health of society in large by 
Caravan Classroom Founda�on 

These projects are for 
the benefit of society at 
large and not for specific 
number of persons 

100% 

4 Promo�on of Educa�on and social 
health of society in large by Udgam 
Charitable Trust 

These projects are for 
the benefit of society at 
large and not for specific 
number of persons. 

100% 
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PRINCIPLE 9: Businesses should engage with and provide value to their consumers in a responsible 
manner. 

ESSENTIAL INDICATORS 

1. Describe the mechanisms in place to receive and respond to consumer complaints and feedback.

We are commi�ed to surpassing client expecta�ons consistently. We have robust mechanisms to track and 
respond to customer complaints and feedback in the delivery of our services.  

2. Turnover of products/services as a percentage of turnover from all products/services that carry informa�on 
about Environmental and social parameters relevant to the product, Safe and responsible usage, Recycling 
and/or safe disposal.

Not applicable 

3. Number of consumer complaints in respect of data privacy, adver�sing, cybersecurity, delivery of essen�al 
services, restric�ve trade prac�ces, unfair trade prac�ces

We do not have any consumer complaints in respect of data privacy, adver�sing, cybersecurity, delivery of 
essen�al services, restric�ve trade prac�ces, unfair trade prac�ces.  

4. Details of instances of product recalls on account of safety issues

Not applicable 

5. Does the en�ty have a framework/policy on cybersecurity and risks related to data privacy? (Yes / No) If yes, 
provide web-link of the policy.

Yes. eMudhra has a holis�c and comprehensive cybersecurity framework. h�ps://emudhra.com/privacy-
policy 

6. Provide details of any correc�ve ac�ons taken or underway on issues rela�ng to adver�sing, and delivery of 
essen�al services; cybersecurity and data privacy of customers, re-occurrence of instances of product recalls; 
penalty/ac�on taken by regulatory authori�es on safety of products/services.

Not applicable 

LEADERSHIP INDICATORS 

1. Channels/pla�orms where informa�on on products and services of the Company can be accessed

Informa�on rela�ng to all the products and services provided by the Company is available on the Company’s 
website www.emudhra.com.  

2. Steps taken to inform and educate consumers, especially vulnerable and marginalized consumers, about 
safe and responsible usage of products and services.

Not applicable 

3. Mechanisms in place to inform consumers of any risk of disrup�on/discon�nua�on of essen�al services.
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Not applicable 

4. Does the Company display product informa�on on the product over and above what is mandated as per
local laws?

Not applicable as our products are not sold physically. 

5. Did your en�ty carry out any survey with regard to consumer sa�sfac�on rela�ng to the major
products/services of the en�ty, significant loca�ons of the en�ty or the en�ty as a whole? (Yes / No)

No. As major part of our business is B2B business, consumer survey is not meaningful. We have rela�onship 
management in place to handle our B2B customers.  

6. Provide the following informa�on rela�ng to data breaches:

a. Number of instances of data breaches along with impact

Nil 

b. Percentage of data breaches involving personally iden�fiable informa�on of customers

0
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Independent Auditor’s Report 
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INDEPENDENT AUDITOR’S REPORT 

To The Members of eMudhra Limited 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the accompanying consolidated financial statements of eMudhra Limited (the 
“Company”) and its subsidiaries and eMudhra Employees Stock Op�on trust (the Company and its 
subsidiaries and the trust together referred to as the  “Group”) which comprise the Consolidated 
Balance Sheet as at  March 31, 2023, and the Consolidated Statement of Profit and Loss (including 
Other Comprehensive Income), the Consolidated Statement of Changes in Equity and the 
Consolidated Statement of Cash Flows for the year then ended, and a summary of significant 
accoun�ng policies and other explanatory informa�on (hereina�er referred to as the 
“consolidated financial statements”).  

In our opinion and to the best of our informa�on and according to the explana�ons given to us, 
the aforesaid consolidated financial statements give the informa�on required by the Companies 
Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity with 
the Indian Accoun�ng Standards prescribed under Sec�on 133 of the Act read with the Companies 
(Indian Accoun�ng Standards) Rules, 2015, as amended, (“Ind AS”) and other accoun�ng principles 
generally accepted in India, of the consolidated state of affairs of the Group as at March 31, 2023 
and their consolidated profit, their consolidated total comprehensive income, their consolidated 
changes in equity and their consolidated cash flows for the year ended on that date. 

Basis for Opinion  

We conducted our audit of the consolidated financial statements in accordance with the Standards 
on Audi�ng (SAs) specified under sec�on 143(10) of the Act. Our responsibili�es under those 
Standards are further described in the Auditor’s Responsibilities for the Audit of the consolidated 
Financial Statements sec�on of our report. We are independent of the Group in accordance with 
the Code of Ethics issued by the Ins�tute of Chartered Accountants of India (“ICAI”) together with 
the independence requirements that are relevant to our audit of the consolidated financial 
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our 
other ethical responsibili�es in accordance with these requirements and the ICAI’s Code of Ethics. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion on the consolidated financial statements.  
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Key Audit Ma�ers 

Key audit ma�ers are those ma�ers that, in our professional judgment, were of most significance 
in our audit of the consolidated financial statements of the current period. These ma�ers were 
addressed in the context of our audit of the consolidated financial statements as a whole, and in 
forming our opinion thereon, and we do not provide a separate opinion on these ma�ers. We have 
determined the ma�ers described below to be the key audit ma�ers to be communicated in our 
report. 

Key Audit Ma�ers Auditor’s Response 

Revenue recogni�on 

Accuracy of recogni�on, measurement, 
presenta�on and disclosure of revenue and 
related balances towards Ind AS 115- 
Revenue from contracts with customers. 

Applica�on of this standard involves the 
assessment towards iden�fica�on of 
performance obliga�on, determina�on of 
transac�on price for each of the iden�fied 
performance obliga�ons, the judgements 
used in determining the sa�sfac�on of those 
performance obliga�ons over �me or at a 
point in �me. 

The Group’s revenue from contracts mainly 
includes sales of so�ware licenses, digital 
cer�ficates and sales of related accessories 
for those so�ware licenses. 

Our audit procedure involves the iden�fica�on 
of internal controls and their opera�ng 
effec�veness towards applica�on of this 
standard. We have also carried out substan�ve 
tes�ng of the transac�ons. 

a) We have assessed the appropriateness
of the revenue recogni�on policies by
comparing with the applicable Indian
Accoun�ng Standards.

b) Selected the samples of con�nuing
contracts as well as new contracts and
iden�fied the performance obliga�ons
and compared the same with the
performance obliga�on iden�fied by
the Group.

c) Verified the basis of alloca�on of
transac�on price to the iden�fied
performance obliga�on if not
specifically men�oned in the contract.

d) Iden�fied the basis to be considered to
determine the sa�sfac�on of
performance obliga�on and compared
the same with the judgements used by
the Group in determining the
sa�sfac�on of performance obliga�on
over the �me or at a point in �me.

e) Verified the appropriate evidence
considered for determining the
sa�sfac�on of performance obliga�on
towards transfer of promised goods or
services.
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f) Verified the judgements used by the
Group in determining the stages of
comple�on of the contracts where the
sa�sfac�on of en�re performance
obliga�on is par�ally completed.

g) Verified the process towards
iden�fica�on of contracts where the
right to considera�on is uncondi�onal
and is due only a�er passage of �me.

Informa�on Other than the Consolidated Financial Statements and Auditor’s Report Thereon 

The Company’s Board of Directors is responsible for the prepara�on of the other informa�on. The 
other informa�on comprises the informa�on included in the Management Discussion and Analysis, 
Board’s Report including Annexures to Board’s Report, Business Responsibility Report but does not 
include the Consolidated Financial Statements and our auditor’s report thereon.  

Our opinion on the consolidated financial statements does not cover the other informa�on and we 
do not express any form of assurance conclusion thereon.  

In connec�on with our audit of the consolidated financial statements, our responsibility is to read 
the other informa�on and, in doing so, consider whether the other informa�on is materially 
inconsistent with the consolidated financial statements, or our knowledge obtained during the 
course of our audit or otherwise appears to be materially misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this 
other informa�on, we are required to report that fact. We have nothing to report in this regard.  

Responsibili�es of Management and Those Charged with governance for the Consolidated 
Financial Statements  

The Company’s Board of Directors is responsible for the ma�ers stated in sec�on 134(5) of the Act 
with respect to the prepara�on of these consolidated financial statements that give a true and fair 
view of the consolidated financial posi�on, consolidated financial performance including other 
comprehensive income, consolidated changes in equity and the consolidated cash flows of the 
Group in accordance with Ind AS and other accoun�ng principles generally accepted in India. The 
respec�ve Board of directors of the companies included in the group are responsible for 
maintenance of adequate accoun�ng records in accordance with the provisions of the Act for 
safeguarding the assets of the Group and for preven�ng and detec�ng frauds  and  other 
irregulari�es;  selec�on  and  applica�on  of  appropriate accoun�ng  policies;  making judgments 
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and es�mates that  are reasonable and prudent; and design, implementa�on and maintenance of 
adequate internal financial controls, that were opera�ng effec�vely for ensuring the accuracy and 
completeness of the accoun�ng records, relevant to the prepara�on and presenta�on of the 
consolidated  financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error.  

In preparing the consolidated financial statements, the respec�ve Board of directors of the 
companies included in the group are responsible for assessing the respec�ve Company’s ability to 
con�nue as a going concern, disclosing, as applicable, ma�ers related to going concern and using 
the going concern basis of accoun�ng unless the respec�ve Boards of Directors either intend to 
liquidate their respec�ve en��es or to cease opera�ons, or have no realis�c alterna�ve but to do 
so. 

The respec�ve Board of Directors of the companies included in the Group are also responsible for 
overseeing the financial repor�ng process of the Group. 

Auditor’s Responsibility for the Audit of the Consolidated Financial Statements 

Our objec�ves are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of 
assurance but is not a guarantee that an audit conducted in accordance with SAs will always detect 
a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these consolidated financial 
statements.  

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skep�cism throughout the audit. We also:  

• Iden�fy and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detec�ng a material misstatement resul�ng from fraud is higher than for one
resul�ng from error, as fraud may involve collusion, forgery, inten�onal omissions,
misrepresenta�ons, or the override of internal control.

• Obtain an understanding of internal financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under sec�on 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the Company and its subsidiary
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companies which are companies incorporated in India, has adequate internal financial controls 
with reference to consolidated financial statements in place and the opera�ng effec�veness of 
such control. 

• Evaluate the appropriateness of accoun�ng policies used and the reasonableness of accoun�ng
es�mates and related disclosures made by the management.

• Conclude on the appropriateness of management’s use of the going concern basis of accoun�ng
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or condi�ons that may cast significant doubt on the ability of the Group to con�nue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
a�en�on in our auditor’s report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or condi�ons may cause the Group to cease to con�nue as a going concern.

• Evaluate the overall presenta�on, structure, and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transac�ons and events in a manner that achieves fair presenta�on.

• Obtain sufficient appropriate audit evidence regarding the financial informa�on of the en��es
within the Group to express an opinion on the consolidated financial statements.

Materiality is the magnitude of misstatements in the consolidated financial statements that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the consolidated financial statements may be influenced. We consider 
quan�ta�ve materiality and qualita�ve factors in (i) planning the scope of our audit work and in 
evalua�ng the results of our work; and (ii) to evaluate the effect of any iden�fied misstatements in 
the consolidated financial statements.  

We communicate with those charged with governance regarding, among other ma�ers, the 
planned scope and �ming of the audit and significant audit findings, including any significant 
deficiencies in internal control that we iden�fy during our audit.  

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
rela�onships and other ma�ers that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards.  
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Report on Other Legal and Regulatory Requirements 

1. As required by Sec�on 143(3) of the Act, based on our audit we report that:

a) We have sought and obtained all the informa�on and explana�ons which to the best of
our knowledge and belief were necessary for the purposes of our audit of the aforesaid
consolidated financial statements.

b) In our opinion, proper books of account as required by law rela�ng to prepara�on of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examina�on of those books.

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including
the Other Comprehensive Income, Consolidated Statement of Changes in Equity and the
Statement of Consolidated Cash Flows dealt with by this Report are in agreement with
the relevant books of account maintained for the purpose of prepara�on of the
consolidated financial statements.

d) In our opinion, the aforesaid Consolidated financial statements comply with the Ind AS
specified under Sec�on 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014.

e) On the basis of wri�en representa�ons received from the directors as on 31st March
2023 taken on record by the Board of Directors of the Company and the reports of the
statutory auditors of its subsidiaries incorporated in India, none of the directors is
disqualified as on 31st March 2023 from being appointed as a director in terms of Sec�on
164(2) of the Act.

f) With respect to the adequacy of the internal financial controls with reference to
consolidated financial statements and the opera�ng effec�veness of such controls, refer
to our separate Report in “Annexure A” which is based on the auditor’s reports of the
Company and its subsidiary companies incorporated in India. Our report expresses an
unmodified opinion on the adequacy and opera�ng effec�veness of internal financial
controls with reference to consolidated financial statements of those companies.

g) With respect to the other ma�ers to be included in the Auditor’s Report in accordance
with the requirement of Sec�on 197(16) of the Act, as amended:

In our opinion and to the best of our informa�on and according to the explana�ons 
given to us, the remunera�on paid by the company to its directors during the year is in 
accordance with the provisions of Sec�on 197 of the Companies Act, 2013. 
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h) With respect to the other ma�ers to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our
opinion and to the best of our informa�on and according to the explana�ons given to
us:

i. The Group has disclosed the impact of pending li�ga�ons on its financial posi�on
in its consolidated financial statements as at 31st March 2023 - Refer Note 45 of
the consolidated financial statements.

ii. The Group has made provision, as required under the applicable law or accoun�ng
standards, for material foreseeable losses, if any, on long term contracts to the
consolidated financial statements. The Group did not have any deriva�ve
contracts.

iii. There were no amounts required to be transferred to the Investor Educa�on and
Protec�on Fund by the Company and its subsidiary companies incorporated in
India.

iv. (a) The respec�ve Managements of the Company and its subsidiary companies
which are incorporated in India, whose financial statements have been audited
under the Act, have represented to us that, to the best of their knowledge and
belief, no funds (which are material either individually or in the aggregate)  have
been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company or any of such
subsidiaries to or in any other person or en�ty, outside the Group, including
foreign entity  (“Intermediaries”), with the understanding, whether recorded in
wri�ng or otherwise, that the Intermediary shall, directly or indirectly lend or
invest in other persons or en��es iden�fied in any manner whatsoever by or on
behalf of the Company or any of such subsidiaries (“Ul�mate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ul�mate Beneficiaries;

(b) The respec�ve Managements of the Company and its subsidiary companies
which are incorporated in India, whose financial statements have been audited
under the Act, have represented to us that, to the best of their knowledge and
belief, no funds (which are material either individually or in the aggregate)  have
been received by the Company or any of such subsidiaries from any person or
en�ty, including foreign en�ty (“Funding Par�es”), with the understanding,
whether recorded in wri�ng or otherwise, that the Company or any of such
subsidiaries shall, directly or indirectly, lend or invest in other persons or en��es
iden�fied in any manner whatsoever by or on behalf of the Funding Party
(“Ul�mate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ul�mate Beneficiaries;
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(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our no�ce that has caused
us to believe that the representa�ons under sub-clause (i) and (ii) of Rule 11(e),
as provided under (a) and (b) above, contain any material misstatement.

v. As stated in the consolidated financial statements;
a) The final dividend proposed in the previous year, declared and paid by the

Company during the current financial year is in accordance with Sec�on 123 of
the Act, as applicable.

b) The Board of Directors of the Company have proposed final dividend during
the year which is subject to approval of the members at the ensuing Annual
General Mee�ng. The amount of dividend proposed is in accordance with the
Sec�on 123 of the Act, as applicable.

vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining
books of accounts using accoun�ng so�ware which has a feature of recording
audit trail (edit log) facility is applicable to the Company and its subsidiary
companies which are incorporated in India, with effect from 01st April 2023, and
accordingly, repor�ng under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014 is not applicable for the financial year ended March 31, 2023.

2. With respect to the ma�ers specified in paragraphs 3(xxi) and 4 of the Companies (Auditor’s
Report) Order, 2020 (the “Order”/ “CARO”) issued by the Central Government in terms of
Sec�on 143(11) of the Act, to be included in the Auditor’s report, according to the informa�on
and explana�ons given to us, and based on the CARO reports issued by us for the Company and
its subsidiaries included in the consolidated financial statements of the Company, to which
repor�ng under CARO is applicable, we report that there are no qualifica�ons or adverse
remarks in these CARO reports.

Place: Bengaluru  
Date: 28.04.2023 

Sd:/- 

For Suri & Co.,  
Chartered Accountants  
Firm Registra�on No. 004283S 

V Natarajan 
Partner  
Membership No. 223118 
UDIN: 23223118BGYEOK7268 
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Annexure A to the Independent Auditors’ report 

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ sec�on 
of our report to the Members of eMudhra Limited of even date)  

Report on the Internal Financial Controls with reference to Consolidated financial statements 
under Clause (i) of sub-sec�on 3 of Sec�on 143 of the Companies Act, 2013 (“the Act”)  

In conjunc�on with our audit of the consolidated financial statements of the Company as of and for 
the year ended March 31, 2023, we have audited the internal financial controls with reference to 
Consolidated Financial Statements of eMudhra Limited (hereina�er referred to as the “Company”) 
and its subsidiary companies which are incorporated in India, as of that date. 

Management’s Responsibility for Internal Financial Controls 

The respec�ve Boards of Directors of the Company and its subsidiary companies which are 
incorporated in India, are responsible for establishing and maintaining internal financial controls 
based on the internal control over financial repor�ng criteria established by the respec�ve 
Companies considering the essen�al components of internal control stated in the Guidance Note 
on Audit of Internal Financial Controls Over Financial Repor�ng issued by the Ins�tute of Chartered 
Accountants of India (the “ICAI”). These responsibili�es include the design, implementa�on and 
maintenance of adequate internal financial controls that were opera�ng effec�vely for ensuring 
the orderly and efficient conduct of its business, including adherence to the respec�ve company’s 
policies, safeguarding of its assets, the preven�on and detec�on of frauds and errors, the accuracy 
and completeness of the accoun�ng records, and the �mely prepara�on of reliable financial 
informa�on, as required under the Act. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with 
reference to Consolidated Financial Statements based on our audit. We conducted our audit in 
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Repor�ng 
(the “Guidance Note”) and the Standards on Audi�ng, issued by the Ins�tute of Chartered 
Accountants of India and prescribed under sec�on 143(10) of the Companies Act, 2013, to the 
extent applicable to an audit of internal financial controls with reference to consolidated financial 
statements. Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether 
adequate internal financial controls with reference to consolidated financial statements were 
established and maintained and if such controls operated effec�vely in all material respects.  
Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system with reference to consolidated financial statements and their 

189



opera�ng effec�veness. Our audit of internal financial controls with reference to consolidated 
financial statements included obtaining an understanding of internal financial controls with 
reference to consolidated financial statements, assessing the risk that a material weakness exists, 
and tes�ng and evalua�ng the design and operating effec�veness of internal control based on the 
assessed risk. The procedures selected depend on the auditor’s judgement, including the 
assessment of the risks of material misstatement of the consolidated financial statements, whether 
due to fraud or error.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the internal financial controls with reference to consolidated financial 
statements of the company and its subsidiary companies incorporated in India.  

Meaning of Internal Financial Controls with Reference to Consolidated Financial Statements 

A company's internal financial control with reference to consolidated financial statements is a 
process designed to provide reasonable assurance regarding the reliability of financial repor�ng 
and the prepara�on of Ind AS financial statements for external purposes in accordance with 
generally accepted accoun�ng principles. A company's internal financial control with reference to 
consolidated financial statements includes those policies and procedures that: 

(1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transac�ons and disposi�ons of the assets of the company.

(2) Provide reasonable assurance that transac�ons are recorded as necessary to permit
prepara�on of financial statements in accordance with generally accepted accoun�ng
principles, and that receipts and expenditures of the company are being made only in
accordance with authoriza�ons of management and directors of the company; and

(3) Provide reasonable assurance regarding preven�on or �mely detec�on of unauthorized
acquisi�on, use, or disposi�on of the company's assets that could have a material effect on
the financial statements.

Inherent Limita�ons of Internal Financial Controls with Reference to Consolidated Financial 
Statements 

Because of the inherent limita�ons of internal financial controls with reference to consolidated 
financial statements, including the possibility of collusion or improper management override of 
controls, material misstatements due to error or fraud may occur and not be detected. Also, 
projec�ons of any evalua�on of the internal financial controls with reference to consolidated 
financial statements to future periods are subject to the risk that the internal financial control with 
reference to consolidated financial statements may become inadequate because of changes in 
condi�ons, or that the degree of compliance with the policies or procedures may deteriorate.  
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Opinion 

In our opinion, to the best of our informa�on and according to the explana�ons given to us, the 
Company and its subsidiary companies which are incorporated in India, have, in all material 
respects, an adequate internal financial controls system with reference to consolidated financial 
statements and such internal financial controls were opera�ng effec�vely as at 31st March 2023, 
based on the internal financial control with reference to consolidated financial statements criteria 
established by the Company considering the essen�al components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls Over Financial Repor�ng issued by the 
Ins�tute of Chartered Accountants of India.    

Place: Bengaluru  
Date: 28.04.2023 

Sd:/- 

For Suri & Co.,  
Chartered Accountants  
Firm Registra�on No. 004283S 

V Natarajan 
Partner  
Membership No. 223118 
UDIN: 23223118BGYEOK7268 
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eMudhra Limited
CIN:L72900KA2008PLC060368
Consolidated Cash Flow Statement for the year ended 31st March 2023
(All amounts are in  INR million, unless otherwise stated)

Par�culars
For the year ended March 

31,2023
For the year ended March 

31,2022
A. Opera�ng Ac�vi�es
Profit before tax 733.79  504.58  
Adjustments for:
Deprecia�on and amor�sa�on expense 158.45  130.70  
Interest on lease liabili�es 20.00   16.41  
Interest income from bank deposits and others (33.05)  (3.11)  
Provision for doub�ul debts 9.24  4.74  
Interest income on security deposit (0.64)  
Net gain on assets measured at fair value through profit/loss (1.47)  -  
Share based payment 31.64   5.24  
Provision wri�en back -  (4.07)  
Profit on sale of investments (0.49)  -  
Sundry creditors wri�en back (2.69)  -  
Profit on sale of property, plant and equipment (0.06)  -  
Movement in minority interest (4.79)  (76.95)  

Opera�ng profit before working capital changes 909.93  577.55  

Working capital adjustments:
Decrease/(Increase) in other non-current and current financial assets (254.07)  (128.44)   
Decrease/(Increase) in inventories 11.04   (14.24)  
Decrease/(Increase) in trade receivable (239.26)  (297.87)   
Decrease/(Increase) in loans 14.65   (0.03)  
Increase/(Decrease) in non-current and current other financial liabili�es 24.50   45.32  
Increase/(Decrease) in non-current and current provision (4.32)  (35.18)  
Increase/(Decrease) in non-current and current liabili�es 12.80   1.41  
Increase/(Decrease) in trade payables 37.00   112.80  
Increase/(Decrease) in lease liability (25.95)  -  
Cash generated from opera�ons 486.32  261.33  
Income taxes paid (net) (150.68)  (45.27)  
Net Cash flow from/(used in) opera�ng ac�vi�es (A) 335.64  216.05  
B. Cash flow from Inves�ng ac�vi�es:
Purchase of Property, plant and equipment and Intangible assets (620.70)  (467.13)   
Sale proceeds from property, plant and equipment 0.10  -  
Investments in mutual funds (282.49)  138.49  
Redemp�on of mutual funds 75.00   
Interest received 33.05   1.61  
Increase/(Decrease) from term deposits & other bank balances (272.20)  (50.00)  
Net cash used in inves�ng ac�vi�es (B) (1,067.24)  (377.03)  
C. Cash flow from Financing ac�vi�es:
Proceeds/repayment from short term borrowings (net) (189.72)  259.02  
Proceeds/repayment from long term borrowings (net) (197.69)  (23.21)  
Payment of lease liabili�es (23.97)  (20.71)  
Proceeds(payment) of public issue expenditures (112.91)  (51.93)  
Proceeds from issuance of equity shares (Private placement) 390.00  (0.63)  
Proceeds from issuance of equity shares (Ini�al Public Offering) 1,610.00  -  
Redemp�on of preference share capital (86.00)  -  
Payment of equity & preference dividend (94.83)  (2.72)  
Interest paid on lease liabili�es (20.00)  
Net cash from/(used in) financing ac�vi�es(C) 1,274.88  159.82  

Foreign exchange differences on transla�on of foreign opera�ons (D) 43.96   6.58  
Net increase/(decrease) in cash and cash equivalents(E=A+B+C+D) 587.25  5.42  
Cash and cash equivalents at the beginning of the financial year (F) 82.55  77.13  
Cash and cash equivalents at the end of the year (E+F) 669.80  82.55  

Non-cash changes recognised in respect of liabili�es on account of financing ac�vi�es is Nil (Nil).
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eMudhra Limited
CIN:L72900KA2008PLC060368
Consolidated Cash Flow Statement for the year ended 31st March 2023
(All amounts are in  INR million, unless otherwise stated)

Par�culars
For the year ended March 

31,2023
For the year ended March 

31,2022

Components of cash and cash equivalents as at end of the year
For the year ended March 

31,2023
For the year ended March 

31,2022

Balance with banks:
- On current account 645.55  82.29  
  Deposit accounts 24.00   

- Cash on hand 0.25  0.26  
Total cash and cash equivalents as per Balance Sheet 669.80 82.55 
Cash and cash equivalents as per Statement of Cash Flow 669.80  82.55  

See accompanying notes to the Financial Statements 
As per our report of even date a�ached

For Suri & Co., For and on behalf of the Board of Directors
Chartered Accountants of eMudhra Limited
Firm Registra�on Number: 004283S

Sd:/- Natarajan V Sd:/- V Srinivasan Sd:/- Venu Madhava
          Partner           Execu�ve Chairman           Whole Time Director

  Membership No: 223118   DIN: 00640646   DIN: 06748204

Sd:/- Saji K Louiz Sd:/- Johnson Xavier
          Chief Financial Officer

Place: Bengaluru
Date: April 28,2023

          Company Secretary and 
          Compliance Officer
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eMudhra Limited Q4FY2023 Q42021-22
CIN:L72900KA2008PLC060368
Consolidated Balance Sheet as at 31st March 2023
(All amounts are in INR million, unless otherwise stated)

Par�culars Note No. As at March 31,2023 As at March 31,2022

ASSETS
Non-current assets
(a) Property, plant and equipment 3a 914.93   658.50   
(b) Right-of-use assets 4 84.78   104.65   
(c) Capital work-in-progress 3b 366.05   249.35   
(d) Goodwill 39.19   29.28   
(e) Other Intangible assets 5a 581.52   382.25   
(f) Intangible assets under development 5b 106.24   179.81   
(g) Financial assets

 (i) Other financial assets 6 18.67   5.23   
(h) Other non-current assets 7 4.90   73.68   

Total Non-current assets 2,116.28  1,682.74  

Current assets
(a) Inventories 8 10.34   21.38   
(b) Financial assets

 (i) Investments 9 209.46   -  
 (ii) Trade receivables 10 672.24   442.23   
 (iii) Cash and cash equivalents 11 669.80   82.55   
 (iv) Bank balances other than (iii) above 12 314.00   50.00   
 (v) Loans 13 0.49   30.64   
 (vi) Other financial assets 14 18.80   28.80   

(c) Other current assets 15 588.04   253.06   
Total current assets 2,483.17 908.66 

Total Assets 4,599.45 2,591.40 

EQUITY AND LIABILITIES
Equity
(a) Equity share capital 16   374.87   350.90 
(b) Other equity 17   3,541.09   1,177.16 
Total equity a�ributable to the owners of the company 3,915.96 1,528.06 
Non-controlling interests   8.18   12.96 
Total equity 3,924.14 1,541.02 
Liabili�es
Non-current liabili�es
(a) Financial liabili�es

 (i) Borrowings 18 -    197.69 
 (ia) Lease liabili�es 19   61.97   103.27 
 (ii) Other financial liabili�es 20 -  -  

(b) Provisions 21   27.61   27.49 
(c) Deferred tax liabili�es (Net) 22   25.65   17.92 
(d) Other non-current liabili�es 23   0.05   2.98 
Total Non-current liabili�es 115.28 349.35 
Current liabili�es
(a) Financial liabili�es

 (i)Borrowings 24   156.50   346.22 
 (ia)Lease liabili�es 25   34.75   24.13 
 (ii)Trade payables: 26

 a.Total outstanding dues of micro enterprises and small enterprises and   54.13 2.63   
 b. Total outstanding dues of creditors other than Micro and Small enterprises   128.01 141.09   

 (iii) Other financial liabili�es 27   57.55   28.92 
(b) Other current liabili�es 28   62.30   46.56 
(c) Provisions 29   39.59   44.02 
(d) Current tax liabili�es (Net) 30   27.20   67.47 
Total current liabili�es 560.03 701.03 
Total liabili�es 675.31 1,050.38 

Total Equity and Liabili�es 4,599.45 2,591.40 

Corporate informa�on and significant accoun�ng policies 1 & 2
See accompanying notes to the Financial Statements 
As per our report of even date a�ached

For Suri & Co For and on behalf of the Board of Directors
Chartered Accountants of eMudhra Limited
Firm Registra�on Number: 004283S

Sd:/- Natarajan V Sd:/- V Srinivasan Sd:/- Venu Madhava
          Partner Execu�ve Chairman           Whole Time Director

  Membership No: 223118 DIN: 00640646   DIN: 06748204

Sd:/- Saji K Louiz Sd:/- Johnson Xavier
Chief Financial Officer

Place: Bengaluru
Date: April 28,2023

Company Secretary and 
Compliance Officer
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eMudhra Limited
CIN:L72900KA2008PLC060368
Consolidated Statement of Profit and Loss for the period ended 31st March 2023
(All amounts are in INR million, unless otherwise stated)

Par�culars Note No.
For the year ended 

March 31,2023
For the year ended March 

31,2022

Income
I Revenue from opera�ons 31 2,487.57   1,826.37   
II Other income 32 52.99   10.98   
III Total Income (I+II) 2,540.56  1,837.35  
IV Expenses
Opera�ng expenses 33 300.55   119.77   
Purchase of stock-in -trade 34 287.62   311.32   
Changes in inventories of stock in trade 35 11.04   (14.25)   
Employee benefits expense 36 643.61   477.97   
Finance costs 37 33.85   45.60   
Deprecia�on and amor�sa�on expense 38 158.45   130.70   
Other expenses 39 371.65   261.66   
Total expenses (IV) 1,806.77  1,332.77  
V Profit/(Loss) before excep�onal items and tax (III-IV) 733.79  504.58  
VI Excep�onal items -   -   
VII Profit/(Loss) before tax (V-VI) 733.79  504.58  
VIII Tax expense
Current tax 112.61   88.94   
Deferred tax 9.20   4.28   

Total tax expenses 121.81  93.22  

IX Profit/(Loss) for the year (VII-VIII) 611.98  411.36  

X Other comprehensive income

Items that will not be reclassified to profit or loss:

Remeasurement (loss)/gain on defined benefit plan (net of tax) (4.64)   7.98   

Items that will be reclassified subsequently to profit or loss -  

Exchange differences on transla�on of foreign opera�ons (net of tax) (43.96)   -  

Other comprehensive income/(loss) for the year (net of tax) (48.61)  7.98  

XI Total comprehensive income/(loss) for the year (IX+X) 563.37  419.34  

(comprising profit/(loss) and other comprehensive income for the year)

Profit is a�ributable to 
Owners of eMudhra Limited 616.77  414.04  
Non-controlling interests (4.79)  (2.68)  
Other comprehensive income a�ributable to
Owners of eMudhra Limited (48.61)  7.98  
Non-controlling interests -  -  

Total comprehensive income a�ributable to:
Owners of eMudhra Limited 568.16  422.02  
Non-controlling interests (4.79)  (2.68)  

XII Earnings per share (Nominal value of share INR 5/- each) 40
Basic 8.35   5.86   
Diluted 8.01   5.86   

Corporate informa�on and significant accoun�ng policies 1 & 2
See accompanying notes to the Financial Statements 
As per our report of even date a�ached

For Suri & Co For and on behalf of the Board of Directors
Chartered Accountants of eMudhra Limited
Firm Registra�on Number: 004283S

Sd:/- Natarajan V Sd:/- V Srinivasan Sd:/- Venu Madhava
         Partner Execu�ve Chairman          Whole Time Director

  Membership No: 223118 DIN: 00640646   DIN: 06748204

Sd:/- Saji K Louiz Sd:/- Johnson Xavier
Chief Financial Officer

Place: Bengaluru
Date: April 28,2023

Company Secretary and
Compliance Officer

196



eM
ud

hr
a 

Li
m

ite
d

CI
N

:L
72

90
0K

A2
00

8P
LC

06
03

68
St

at
em

en
t o

f C
ha

ng
es

 in
 E

qu
ity

 fo
r t

he
 y

ea
r e

nd
ed

 3
1 

M
ar

ch
 2

02
3

(A
ll 

am
ou

nt
s a

re
 in

  I
N

R 
m

ill
io

n,
 u

nl
es

s o
th

er
w

ise
 st

at
ed

)

A.
 E

qu
ity

 S
ha

re
 C

ap
ita

l
Pa

r�
cu

la
rs

N
ot

e 
N

o.
Am

ou
nt

Ba
la

nc
e 

as
 a

t 1
st

 A
pr

il 
20

21
35

0.
90

  
Ch

an
ge

s d
ue

 to
 p

rio
r p

er
io

d 
er

ro
rs

-  
Re

st
at

ed
 b

al
an

ce
 a

s a
t 1

st
 A

pr
il 

20
21

35
0.

90
  

Ch
an

ge
s i

n 
eq

ui
ty

 sh
ar

e 
ca

pi
ta

l d
ur

in
g 

th
e 

ye
ar

 
- I

ss
ue

 o
f s

ha
re

s
-  

- B
uy

ba
ck

 o
f s

ha
re

s
-  

Ba
la

nc
e 

as
 a

t 3
1s

t M
ar

ch
 2

02
2

35
0.

90
  

Pa
r�

cu
la

rs
N

ot
e 

N
o.

Am
ou

nt
Ba

la
nc

e 
as

 a
t 1

st
 A

pr
il 

20
22

35
0.

90
  

Ch
an

ge
s d

ue
 to

 p
rio

r p
er

io
d 

er
ro

rs
-  

Re
st

at
ed

 b
al

an
ce

 a
s a

t 1
st

 A
pr

il 
20

22
35

0.
90

  
Ch

an
ge

s i
n 

eq
ui

ty
 sh

ar
e 

ca
pi

ta
l d

ur
in

g 
th

e 
ye

ar
 

- I
ss

ue
 o

f s
ha

re
s

39
.4

6
   

- B
uy

ba
ck

 o
f s

ha
re

s
-  

Sh
ar

es
 h

el
d 

by
 th

e 
em

pl
oy

ee
s s

to
ck

 o
p�

on
 tr

us
t

(1
5.

49
)

   
Ba

la
nc

e 
as

 a
t 3

1s
t M

ar
ch

 2
02

3
37

4.
87

  
`

B.
 O

th
er

 E
qu

ity

 C
ap

ita
l 

Re
de

m
p�

on
 

Re
se

rv
e 

 

 R
et

ai
ne

d 
Ea

rn
in

gs
 

 S
ec

ur
i�

es
 

Pr
em

iu
m

 
 S

ha
re

 b
as

ed
 

pa
ym

en
t r

es
er

ve
 

 F
or

ei
gn

 cu
rr

en
cy

  
tr

an
sla

�o
n 

re
se

rv
e 

 C
ap

ita
l r

es
er

ve
 

on
 co

ns
ol

id
a�

on
 

 R
em

ea
su

re
m

en
t 

of
 d

efi
ne

d 
be

ne
fit

 
pl

an
s t

hr
ou

gh
 

O
th

er
 

Co
m

pr
eh

en
siv

e 
In

co
m

e 

Ba
la

nc
e 

as
 a

t 1
st

 A
pr

il 
20

21
20

0.
26

  
44

7.
30

  
0.

63
  

-  
(1

2.
16

)
  

-  
0.

66
  

86
.0

0
  

92
.5

9
  

81
5.

28
  

Ch
an

ge
 in

 a
cc

ou
n�

ng
 p

ol
ic

y 
or

 p
rio

r p
er

io
d 

er
ro

rs
-  

-  
-  

-  
-   

-   
-  

-  
-  

-  
Re

st
at

ed
 b

al
an

ce
 a

s a
t 1

st
 A

pr
il 

20
21

20
0.

26
  

44
7.

30
  

0.
63

  
-  

(1
2.

16
)

  
-  

0.
66

  
86

.0
0

  
92

.5
9

  
81

5.
28

  
Ad

d:
 T

ra
ns

ac
�o

ns
 d

ur
in

g 
th

e 
ye

ar
(2

.8
3)

   
-   

-   
5.

24
  

31
.9

9
   

-   
-   

-   
(7

6.
95

)
   

(4
2.

55
)

   
Pr

ofi
t/

(lo
ss

) f
or

 th
e 

ye
ar

-  
41

4.
04

   
-  

-   
-   

-  
-   

-   
(2

.6
8)

   
41

1.
36

   
Le

ss
: A

dj
us

te
d 

fr
om

 o
pe

ni
ng

 b
al

an
ce

-  
1.

40
  

-  
-   

-   
-   

-   
-   

-   
1.

40
  

Le
ss

: A
dj

us
te

d 
ag

ai
ns

t b
uy

- b
ac

k 
of

 p
re

fe
re

nc
e 

sh
ar

es
-  

-  
(0

.6
3)

   
-   

-   
-   

-   
-   

-   
(0

.6
3)

   
O

th
er

 co
m

pr
eh

en
siv

e 
in

co
m

e 
(n

et
 o

f t
ax

es
)

-   
-   

-   
-   

-   
-  

7.
98

  
-   

-   
7.

98
  

Tr
an

sa
c�

on
 w

ith
 O

w
ne

rs
 in

 th
ei

r c
ap

ac
ity

 a
s o

w
ne

r
Di

vi
de

nd
-  

(2
.7

2)
   

-  
-  

-  
-  

-   
-   

-   
(2

.7
2)

   
Ba

la
nc

e 
as

 a
t 3

1s
t M

ar
ch

 2
02

2
19

7.
43

  
86

0.
02

  
0.

00
  

5.
24

  
19

.8
3

  
-  

8.
64

  
86

.0
0

  
12

.9
6

  
1,

19
0.

12
  

Ba
la

nc
e 

as
 a

t 1
st

 A
pr

il 
20

22
19

7.
43

  
86

0.
02

  
0.

00
  

5.
24

  
19

.8
3

  
-  

8.
64

  
86

.0
0

  
12

.9
6

  
1,

19
0.

12
  

Ch
an

ge
 in

 a
cc

ou
n�

ng
 p

ol
ic

y 
or

 p
rio

r p
er

io
d 

er
ro

rs
-  

-  
-  

-  
-  

-  
-  

-  
-  

-  
Re

st
at

ed
 b

al
an

ce
 a

s a
t 1

st
 A

pr
il 

20
22

19
7.

43
  

86
0.

02
  

0.
00

  
5.

24
  

19
.8

3
  

-  
8.

64
  

86
.0

0
  

12
.9

6
  

1,
19

0.
12

  
Ad

d:
 T

ra
ns

ac
�o

ns
 d

ur
in

g 
th

e 
ye

ar
Pr

ofi
t/

(lo
ss

) f
or

 th
e 

ye
ar

-   
61

6.
77

   
-   

-   
-   

-   
-   

-   
(4

.7
9)

   
61

1.
98

   
Re

m
ea

su
re

m
en

t o
f t

he
 n

et
 d

efi
ne

d 
be

ne
fit

-   
-   

-   
-   

-   
-   

(4
.6

4)
   

-   
-   

(4
.6

4)
   

O
n 

iss
ue

 o
f e

qu
ity

 sh
ar

es
 

-   
-   

1,
96

0.
54

  
43

.9
6

   
9.

91
  

-   
-   

-   
2,

01
4.

41
  

Tr
an

sa
c�

on
 co

st
s o

n 
iss

ue
 o

f s
ha

re
s

-   
-   

(1
12

.9
2)

  
-   

-   
-   

-   
-   

-   
(1

12
.9

2)
  

Tr
an

sf
er

 to
 ca

pi
ta

l r
ed

em
p�

on
 re

se
rv

e 
up

on
 re

de
m

p�
on

 o
f p

re
fe

re
nc

e 
sh

ar
e

86
.0

0
   

(8
6.

00
)

   
-   

-   
-   

-   
-   

-   
-   

-   
Tr

an
sf

er
re

d 
on

 a
cc

ou
nt

 o
f e

xe
rc

ise
 o

f s
to

ck
 o

p�
on

s
-   

-   
9.

81
  

(9
.8

1)
   

-   
-   

-   
-   

-   
-   

Re
de

m
p�

on
 o

f P
re

fe
re

nc
e 

sh
ar

es
-   

-   
-   

-   
-   

-   
(8

6.
00

)
   

-   
(8

6.
00

)
   

Em
pl

oy
ee

 st
oc

k 
co

m
pe

ns
a�

on
 e

xp
en

se
-   

-   
-   

31
.6

4
   

-   
-   

-   
-   

-   
31

.6
4

   

 T
ot

al
 O

th
er

 
Eq

ui
ty

 

17

 A
�

rib
ut

ab
le

 to
 th

e 
eq

ui
ty

 h
ol

de
rs

 o
f t

he
 g

ro
up

 

 P
re

fe
re

nc
e 

sh
ar

e 
ca

pi
ta

l 

17

 N
on

 co
nt

ro
lli

ng
 

in
te

re
st

 

16 16

 R
es

er
ve

s a
nd

 S
ur

pl
us

 

 P
ar

�c
ul

ar
s 

 N
ot

e 
N

o.
 

197



Ex
ch

an
ge

 fl
uc

tu
a�

on
-   

-   
-   

0.
12

  
-   

-   
(0

.6
2)

   
-   

-   
(0

.5
0)

   
Tr

an
sa

c�
on

 w
ith

 O
w

ne
rs

 in
 th

ei
r c

ap
ac

ity
 a

s o
w

ne
r

-   
-   

Di
vi

de
nd

s (
in

cl
ud

in
g 

Pr
ef

er
en

ce
 d

iv
id

en
d)

-   
(9

4.
83

)
   

-   
-   

-   
-   

-   
-   

-   
(9

4.
83

)
   

Ba
la

nc
e 

as
 a

t 3
1s

t M
ar

ch
 2

02
3

28
3.

43
  

1,
29

5.
96

  
1,

85
7.

43
  

27
.1

9
  

63
.7

9
  

9.
91

  
3.

38
  

-  
8.

17
  

3,
54

9.
27

  
Se

e 
ac

co
m

pa
ny

in
g 

no
te

s t
o 

th
e 

Fi
na

nc
ia

l S
ta

te
m

en
ts

 

As
 p

er
 o

ur
 re

po
rt

 o
f e

ve
n 

da
te

 a
�a

ch
ed

Fo
r S

ur
i &

 C
o.

,
Fo

r a
nd

 o
n 

be
ha

lf 
of

 th
e 

Bo
ar

d 
of

 D
ire

ct
or

s  
   

   
   

  
Ch

ar
te

re
d 

Ac
co

un
ta

nt
s

of
 e

M
ud

hr
a 

Li
m

ite
d

Fi
rm

 R
eg

is
tr

a�
on

 N
um

be
r: 

00
42

83
S

Sd
:/

- N
at

ar
aj

an
 V

Sd
:/

-
V 

Sr
in

iv
as

an
Sd

:/
-

Ve
nu

 M
ad

ha
va

   
   

   
 P

ar
tn

er
Ex

ec
u�

ve
 C

ha
irm

an
 

W
ho

le
 T

im
e 

Di
re

ct
or

  M
em

be
rs

hi
p 

N
o:

 2
23

11
8

DI
N

: 0
06

40
64

6
DI

N
:0

67
48

20
4

Sd
:/

-
Sa

ji 
K 

Lo
ui

z
Sd

:/
-

Jo
hn

so
n 

Xa
vi

er
Ch

ie
f F

in
an

ci
al

 O
ffi

ce
r

Pl
ac

e:
 B

en
ga

lu
ru

Da
te

: A
pr

il 
28

,2
02

3

Co
m

pa
ny

 S
ec

re
ta

ry
 a

nd
Co

m
pl

ia
nc

e 
O

ffi
ce

r

198



eMudhra Limited 
CIN: L72900KA2008PLC060368 
Notes forming part of the Consolidated Financial Statements 

Note 1 Company Informa�on 

eMudhra Limited (“the Parent Company”) provides various solu�ons and services like digital signatures, 
authen�ca�on solu�ons, paperless office solu�ons and other solu�ons around PKI technology. eMudhra 
stands for enabling a digital future with a founda�on built on digital iden�ty and trust. 

eMudhra is a licensed Cer�fying Authority under the Informa�on Technology Act, 2000, founded in 2008 
from the seed of digital signatures. eMudhra has since grown to establish strong roots in solu�ons providing 
security to enterprises and end consumer for online transac�ons. eMudhra strives to stay relevant in the PKI 
and online security space by op�mizing a market-based approach to drive solu�ons that address our 
customers’ financial and statutory needs. eMudhra’s products include digital signature cer�ficates, 
authen�ca�on solu�ons, paperless office solu�ons, Cer�fying Authority solu�ons, solu�ons for securing data 
at rest and data in transit, solu�ons for Internet of Things (IoT), etc. 

The Parent Company is a public Company domiciled in India and is incorporated under the provisions of the 
Companies Act Applicable in India. The Parent Company shares are listed on two recognised stock exchange 
i.e., on Na�onal Stock Exchange and Bombay Stock Exchange.

The Consolidated Financial Statements are approved for issue by the Board of Directors on 28th April 2023. 

Note 2 Significant Accoun�ng Policies 

1. Basis of Prepara�on

The Consolidated Financial Statements are prepared and presented in accordance with Generally Accepted 
Accoun�ng Principles in India (GAAP) comprises the mandatory Indian Accoun�ng Standards (IND AS) [as 
no�fied under sec�on 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accoun�ng 
Standards) Rules, 2015], as amended from �me to �me, to the extent applicable, the provisions of the 
Companies Act, 2013 and these have been consistently applied. 

The Consolidated Financial Statements up to and for the year ended March 31, 2021 were prepared in 
accordance with the Companies (Accoun�ng Standards) Rules, 2006, no�fied under Sec�on 133 of the Act 
and other relevant provisions of the Act. 

2. Use of Es�mates and Judgement

The prepara�on of the Consolidated Financial Statements in conformity with generally accepted accoun�ng 
principles in India that requires that the management to make judgements, es�mates and assump�ons that 
affect the applica�on of accoun�ng policies and reported amounts of assets and liabili�es, disclosure of 
con�ngent liability and con�ngent assets as at the date of Consolidated Financial Statements and the 
reported amounts of revenue and expenses during the repor�ng period. Es�mates and underlying 
assump�ons are reviewed on an ongoing basis. Although such es�mates are made on a reasonable and 
prudent basis taking into account of all available informa�on, actual results could differ from these es�mates 
and such differences are recognised in the period in which the results are ascertained and in any future 
periods affected. 
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eMudhra Limited 
CIN: L72900KA2008PLC060368 
Notes forming part of the Consolidated Financial Statements 

Management also uses judgement in deciding whether individual item or group of items are material in the 
Consolidated Financial Statements. Materiality is judged by reference to the size and nature of the item. The 
deciding factor is whether omission, misstatement or obscuring the informa�on could individually or 
collec�vely influence the economic decision that users make on the basis of the Consolidated Financial 
Statements. 

Cri�cal es�mates and Judgements: 

The areas involving cri�cal es�mates or judgements are: 

- Note 3a - Deprecia�on rates of Property Plant and equipment

- Note 4 - Determina�on of Lease Term

- Note 22 - Recogni�on of Deferred Tax Asset

- Note 21 and 29 - Gratuity and Compensated Absences

- Note 36 - Share based Payments

3. Basis of Measurement

The Consolidated Financial Statements have been prepared on a historical cost basis except for the following 
assets and liabili�es which have been measured at fair value: 
•Deriva�ve financial instruments, if any
•Financial assets and liabili�es that are qualified to be measured at fair value
•The defined benefit asset/liability is recognised as the present value of defined benefit obligation less fair
value of plan assets
• Employee share-based payments

4. Func�onal and Presenta�on Currency

The Consolidated Financial Statements are presented in Indian Rupee (INR) which is the func�onal and the 
presenta�on currency of the Parent Company. 

5. Current/Non-Current Classifica�on

All assets and liabili�es are classified into current and non-current as per the normal opera�ng cycle and 
other criteria set out in the Schedule III to the Companies Act, 201 in respect of parent and subsidiary 
companies which are incorporated in India. 

Assets 
An asset is classified as current when it sa�sfies any of the following criteria: 

i) It is expected to be realised in the normal opera�ng cycle;
ii) It is held primarily for the purpose of being traded;
iii) It is expected to be realised within 12 months a�er the repor�ng date; or
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iv) It is cash or cash equivalent unless it is restricted from being exchanged or used to se�le a liability
for at least 12 months a�er the repor�ng date.

Current assets include the current por�on of non-current financial assets. All other assets are classified as 
non-current.  
Liabili�es 
A liability is classified as current when it sa�sfies any of the following criteria: 

i) It is expected to be se�led in the normal opera�ng cycle;
ii) It is held primarily for the purpose of being traded;
iii) It is due to be se�led within 12 months a�er the repor�ng date; or
iv) The Group does not have an uncondi�onal right to defer se�lement of the liability for at least 12

months a�er the repor�ng date.
Current liabili�es include current por�on of non-current financial liabili�es. All other liabili�es are classified 
as non-current.  
Opera�ng cycle is the �me between the acquisi�on of assets for processing and their realisa�on in cash or 
cash equivalents. 

6. Revenue Recogni�on

The Group’s contracts/sales orders with customers include promises to transfer mul�ple products/services 
(“performance obliga�ons”) to a customer. Revenues from customer contracts/sales orders are considered 
for recogni�on and measurement when the contracts/sales orders have been accepted, expressed /implied, 
by the par�es to the contract, the par�es to contract/sales order are commi�ed to perform their respec�ve 
obliga�ons under the contract/sales order, and the contract/sales order is legally enforceable.  

Revenue from fixed-price maintenance contracts is recognized by es�ma�ng the propor�onate comple�on 
method when the pa�ern of benefits from the services rendered to the customer and the Group’s costs to 
fulfil the contract is not even through the period of the contract because the services are generally discrete 
in nature and not repe��ve. Revenues in excess of billing are classified as unbilled revenue in our 
Consolidated Financial Statements. 

Provisions for es�mated losses, if any, on uncompleted contracts are recorded in the period in which such 
losses become probable based on the es�mated efforts or costs to complete the contract. 

For so�ware development and related services, the performance obliga�ons are sa�sfied as and when the 
services are rendered since the customer generally obtains control of the work as it progresses. Revenue 
from licenses where the customer obtains a “right to use” the licenses is recognized at the �me the license 
is made available to the customer. 

Arrangements to deliver so�ware products generally have three elements viz. license fee, 
implementa�on/integra�on fee and Annual maintenance contracts (“AMC”). Where the license is required 
to be substan�ally customized as part of the implementa�on service the en�re arrangement fee for license 
and implementa�on is considered to be a single performance obliga�on and the revenue is recognized using 
the percentage-of-comple�on method as the implementa�on is performed. Revenue from client training, 
support and other services arising due to the sale of so�ware products is recognized as the performance 
obliga�ons are sa�sfied.  
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In case of AMC and license subscrip�on model, revenue is recognized on a straight-line basis over the period 
in which the services are rendered except in those cases where contract/sales order value is less than INR 1 
million. 

In case of trust services and so�ware reseller model, the revenue is recognised as and when the performance 
obliga�ons are transferred for nego�ated price (transac�on price), and it is highly probable that the Group 
will be able to collect the transac�on price due under the contract/sales orders or otherwise. 

Variable considera�on primarily consists of discounts, rebates, price concessions, incen�ves and 
performance bonuses which are reduced from the transac�on price, if specified in the contract with 
customer/based on customary business prac�ces.  

Other Income: 
i) Interest income is recognised using the effec�ve interest rate method
ii) Dividend income is recognised when the right to receive is established
iii) Rental income arising from opera�ng leases is recognised on a straight-line basis over the

lease term unless increase in rentals are in line with the expected infla�on or otherwise
jus�fied

iv) Other income not specifically stated above is recognised on accrual basis

7. Property, Plant and Equipment and Capital Work in-Progress

Property, Plant and Equipment’s (PPE) are stated at cost less accumulated deprecia�on and impairment 
losses, if any. Cost of acquisi�on includes directly a�ributable costs for bringing the assets to its present 
loca�on and use. 

The cost of an item of PPE comprises its purchase price net of any trade discounts and rebates, any import 
du�es and other taxes (other than those subsequently recoverable from the tax authori�es), any directly 
a�ributable expenditure on making the asset ready for its intended use, other incidental expenses and 
interest on borrowings a�ributable to acquisi�on of qualifying assets up to the date the asset is ready for its 
intended use. 

The present value of the expected cost for the decommissioning of an asset a�er its use is included in the 
cost of the respec�ve asset if the recogni�on criteria for a provision are met. The cost of property, plant 
and equipment not ready for their intended use as at each repor�ng date is disclosed as capital work-in-
progress. 

Capital work-in-progress comprises supply-cum erec�on contracts; the value of capital supplies received at 
site and accepted, capital goods in transit and under inspec�on. An item of property, plant and equipment 
and any significant part ini�ally recognised is derecognised upon disposal or when no future economic 
benefits are expected from its use or disposal. Any gain or loss arising on derecogni�on of the asset 
(calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is 
included in the Statement of Profit and Loss when the asset is derecognised. 
 
 

202



eMudhra Limited 
CIN: L72900KA2008PLC060368 
Notes forming part of the Consolidated Financial Statements 

8. Intangible Assets and Intangible Asset under Development

The cost of so�ware (which is not an integral part of the related hardware) acquired for internal use and 
Direct expenditure incurred for development of intangible assets resul�ng in significant future economic 
benefits, is recognised as an Intangible Asset in the books of accounts when the same is ready for use.  

Intangible Assets that are not yet ready for their intended use as at the repor�ng date are classified as 
“Intangible Assets under Development’’. Cost of Developmental work which is completed, wherever eligible, 
is recognised as an Intangible Asset.  

Gains or losses arising from derecogni�on of an intangible asset are measured as the difference between the 
net disposal proceeds and the carrying amount of the asset and are recognised in the Statement of Profit and 
Loss when the asset is derecognised. 

9. Deprecia�on/Amor�sa�on

Deprecia�on is calculated on a straight-line basis over the es�mated useful lives of the assets. The 
Deprecia�on is provided as per the useful life prescribed in Schedule II of Companies Act, 2013. 

Leasehold improvements are depreciated over the period of lease. 

Where cost of a part of the asset is significant to total cost of the asset and es�mated useful life of that part 
is different from the es�mated useful life of the remaining asset, es�mated useful life of that significant part 
is determined separately and the significant part is depreciated on straight-line basis over its es�mated useful 
life. 

The Group iden�fies and determines cost of each component/part of the asset separately, if the 
component/part has a cost which is significant to the total cost of the asset and has useful life that is 
materially different from that of the remaining asset. 

The residual values, useful lives and methods of deprecia�on/amor�sa�on of property, plant and equipment 
are reviewed at each financial year end and adjusted prospec�vely, if appropriate.  

Deprecia�on/amor�sa�on on Property, plant & equipment added/disposed off during the year is provided 
on pro-rata basis with respect to date of acquisi�on/disposal.  

Intangible assets are amor�sed over the es�mated useful lives of 10 years on a straight-line basis, from the 
date that they are available for use. The residual values, useful lives and amor�sa�on methods, are reviewed 
at each financial year end and adjusted prospec�vely, if appropriate. 

10. Impairment of Non-Financial Assets

The Group assesses at each repor�ng date, whether there is an indica�on that an asset may be impaired. If 
any indica�on exists, or when annual impairment tes�ng for an asset is required, the Group es�mates the 
asset’s recoverable amount. 
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 An asset’s recoverable amount is the higher of an assets or Cash Genera�ng Unit’s (CGU) fair value less costs 
of disposal and its value in use. Recoverable amount is determined for an individual asset, unless the asset 
does not generate cash inflows that are largely independent of those from other assets or groups of assets. 
When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered 
impaired and is wri�en down to its recoverable amount. 

In assessing value in use, the es�mated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the �me value of money and the risks specific 
to the asset in determining fair value less costs of disposal. 

Reversal of impairment provision is made when there is an increase in the es�mated service poten�al of an 
asset or Cash Genera�ng Unit (CGU), either from use or sale, on reassessment a�er the date when 
impairment loss for that asset was last recognised. 

11. Leases

As a Lessee: 

Contracts with third party, which gives the right to use of an asset, is accounted in line with the provisions 
of “IND AS 116 – Leases” if the recogni�on criteria as specified in the accoun�ng standard are met.  

Lease payments associated with short terms leases and leases in respect of low value assets are charged off 
as expenses on straight line basis over lease term or other systema�c basis, as applicable. 

At commencement date, the value of “right of use” is capitalised at the present value of outstanding lease 
payments plus any ini�al direct cost and es�mated cost, if any, of dismantling and removing the underlying 
asset and presented as part of Plant, property and equipment. Liability for lease is created for an amount 
equivalent to the present value of outstanding lease payments and presented as Borrowings. Subsequent 
measurement of right of use assets is made using Cost model.

Each lease payment is allocated between the liability created and finance cost. The finance cost is charged to 
the Statement of Profit and Loss over the lease period so as to produce a constant periodic rate of interest 
on the remaining balance of the liability for each period. The right-of-use asset is depreciated over the shorter 
of the asset’s useful life and the lease term on a straight-line basis. 

The lease payments are discounted using the interest rate implicit in the lease, if that rate can be determined, 
or the respec�ve Company’s incremental borrowing rate. Lease modifica�ons, if any are accounted as a 
separate lease if the recogni�on criteria specified in the standard are met. 

 As a lessor: 
Leases are classified as opera�ng lease, or a finance lease based on the recogni�on criteria specified in IND 
 AS 116. 
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a) Finance lease:
At commencement date, amount equivalent to the “net investment in the lease” is presented as a Receivable. 

The implicit interest rate is used to measure the value of the “net investment in Lease”. Each lease payment 
is allocated between the Receivable created and finance income. The finance income is recognised in the 
Statement of Profit and Loss over the lease period so as to reflect a constant periodic rate of return on the 
net investment in Lease. 

The asset is tested for de-recogni�on and impairment requirements as per IND AS 109 – Financial 
Instruments. 

Lease modifica�ons, if any are accounted as a separate lease if the recogni�on criteria specified in the 

 standard are met. 

b) Opera�ng lease:

The Group recognises lease payments from opera�ng leases as income on either a straight-line basis or 

 another systema�c basis, if required. 

Lease modifica�ons, if any are accounted as a separate lease if the recogni�on criteria specified in the 
 standard are met. 

12. Borrowing Costs

Borrowings are recognised ini�ally at fair value, net of transac�on costs incurred. Borrowings are 
subsequently stated at amor�sed cost. 

Borrowing costs directly a�ributable to the acquisi�on, construc�on or produc�on of qualifying assets, which 
are assets that necessarily take a substan�al period of �me to get ready for their intended use, are added to 
the cost of those assets, un�l such �me as the assets are substan�ally ready for their intended use. 

Interest income earned on the temporary investment of specific borrowings pending their expenditure on 
qualifying assets is deducted from the borrowing costs eligible for Capitalisa�on. 

The capitalisa�on rate is the weighted average of the borrowing costs applicable to general borrowings 
outstanding, other than specific borrowings. All other borrowing costs are expensed in the period in which 
they occur. Borrowing costs consist of interest and other costs that an en�ty incurs in connec�on with the 
borrowing of funds.  

13. Inventories
 The inventories are valued at lower of cost or net realisable value.

The cost of bought out materials is ascertained by using the weighted average cost formula. The cost 
comprises the purchase cost of the item and cost of bringing such item into factory. 
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Net realizable value is the es�mated selling price in the ordinary course of business, less es�mated costs of 
comple�on and es�mated costs necessary to make the sale. 

14. Income Taxes

Income tax expense comprises current tax expense and the net change in the deferred tax asset or liability 
during the year. Current and deferred tax are recognized in the Statement of Profit and Loss, except when 
they relate to items that are recognized in other comprehensive income or directly in equity, in which case, 
the current and deferred tax are also recognized in other comprehensive income or directly in equity, 
respec�vely.  

Current Income tax 

Current income tax for the current and prior periods are measured at the amount expected to be recovered 
from or paid to the taxa�on authori�es based on the taxable income for that period. The tax rates and tax 
laws used to compute the amount are those that are enacted or substan�vely enacted by the Balance Sheet 
date. 

Current tax assets and liabili�es are offset only if, the Group: 

• Has a legally enforceable right to set off the recognized amounts; and

• Intends either to se�le on a net basis, or to realize the asset and se�le the liability simultaneously

Deferred Tax 
 Deferred tax is provided on temporary differences between the tax bases of assets and liabili�es and their 
carrying amounts for financial repor�ng purposes at the repor�ng date.  

Deferred tax liabili�es are recognised for all taxable temporary differences. 

Deferred tax assets are recognised for all deduc�ble temporary differences, the carry forward of unused tax 
credits and any unused tax losses to the extent that it is probable that taxable profit will be available against 
which the deduc�ble temporary differences can be u�lised. The carrying amount of deferred tax assets is 
reviewed at each repor�ng date and reduced to the extent that it is no longer probable that sufficient taxable 
profit will be available to allow all or part of the deferred tax asset to be u�lised.   

15. Foreign Currencies

Transac�ons in foreign currencies are ini�ally recorded by the Group at their respec�ve currency exchange 
rates at the date the transac�on qualifies for recogni�on. 

Monetary assets and liabili�es denominated in foreign currencies are translated to the func�onal currency 
by using the closing exchange rate at the repor�ng date. Differences arising on se�lement or transla�on of 
monetary items are recognised in Statement of Profit and Loss. Non-monetary items that are measured in 
terms of historical cost in a foreign currency are translated using the exchange rate at the dates of the 
ini�al transac�ons. 

206



eMudhra Limited 
CIN:L72900KA2008PLC060368 
Notes forming part of the Consolidated Financial Statements 

16. Employee Benefits

Short-term employee benefits – Employee benefits payable wholly within twelve months of rendering the 
service are classified as short-term employee benefits and are recognised in the period in which the employee 
renders the related service. 

Post-Employment Benefits (Defined Benefit Plans) – The employees’ gratuity scheme is a defined benefit 
plan. In accordance with the Payment of Gratuity Act, 1972 and other applicable law outside India, the Group 
provides for gratuity for the eligible employees. The Gratuity Plan provides a lump sum payment to vested 
employees at re�rement, death, incapacita�on or termina�on of employment, of an amount based on the 
respec�ve employee’s salary and the tenure of employment. The present value of the obliga�on under such 
defined benefit plan is determined at each Balance Sheet date based on an actuarial valua�on using projected 
unit credit method. The discount rate is based on the prevailing market yields of Indian government 
securi�es. Gains and Losses through re-measurement of the net defined benefit liability/(asset) are 
recognized in Other Comprehensive Income. 

Actuarial gains and losses and the return on plan assets (excluding interest) and the effect of the asset ceiling 
(if any, excluding interest), are recognised immediately in other comprehensive income (OCI). Net interest 
expense (income) on the net defined liability (asset) is computed by applying the discount rate, used to 
measure the net defined liability (asset), to the net defined liability (asset) at the start of the financial year 
a�er taking into account any changes as a result of contribu�on and benefit payments during the year. Net 
interest expense and other expenses related to defined benefit plans are recognised in Statement of Profit 
and Loss. 

When the benefits of a plan are changed or when a plan is curtailed, the resul�ng change in benefit that 
relates to past service or the gain or loss on curtailment is recognised immediately in Statement of Profit and 
Loss.  
Defined Contribu�on Plan 

The Group has defined contribu�on plans for employees comprising of Provident Fund and Employee’s State 
Insurance for the parent and subsidiary companies incorporated in India. The contribu�ons paid/payable to 
these plans during the year are charged to the Statement of Profit and Loss for the year when the 
contribu�ons are due. The Group’s liability is limited to the extent of contribu�ons made to these funds. 

Long-term Employee Benefits – Long-term employee benefits comprise of compensated absences and other 
employee incen�ves, if any. These are measured based on an actuarial valua�on carried out by an 
independent actuary at each Balance Sheet date unless they are insignificant. Actuarial gains and losses and 
past service costs are recognized in the Statement of Profit and Loss. 

17. Provisions/Con�ngent Liabili�es and Con�ngent Assets

Provisions are recognised when the Group has a present obliga�on (legal or construc�ve) as a result of a past 
event, it is probable that an ou�low of resources embodying economic benefits will be required to se�le the 
obliga�on and a reliable es�mate can be made of the amount of the obliga�on. When the Group expects 
some or all a provision to be reimbursed, the reimbursement is recognised as a separate asset, but only when 
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 the reimbursement is virtually certain. The expense rela�ng to a provision is presented in the Statement of 
Profit and Loss net of any reimbursement. 

Provision for onerous contracts is recognised when the expected benefits to be derived by the Group from a 
contract are lower than the unavoidable cost of mee�ng its obliga�ons under the contract. The provision is 
measured at the present value of the lower of the expected cost of termina�ng the contract and the expected 
net cost of con�nuing with the contract. Before a provision is established, the Group recognizes any 
impairment loss on the assets associated with that contract. If the effect of the �me value of money is 
material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks 
specific to the liability. When discoun�ng is used, the increase in the provision due to the passage of �me is 
recognised as a finance cost. 

Con�ngent Liabili�es/Assets 

A con�ngent liability is a possible obliga�on that arises from past events whose existence will be confirmed 
by the occurrence or non-occurrence of one or more uncertain future events beyond the control of the Group 
or a present obliga�on that is not recognized because it is not probable that an ou�low of resources will be 
required to se�le the obliga�on. A con�ngent liability also arises in extremely rare cases where there is a 
liability that cannot be recognized because it cannot be measured reliably. The Group does not recognize a 
Con�ngent liability but discloses its existence in the Consolidated Financial Statements. 
A con�ngent asset is a possible asset that arises from past events whose existence will be confirmed by the 
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the 
Group. The Group does not recognize a Contingent asset but discloses its existence in the Consolidated 
Financial Statements where an inflow of economic benefits is probable.  

18. Cash Flow Statement

Cash Flow Statement has been prepared in accordance with the indirect method prescribed in IND AS 7 -
Statement of Cash Flows. 

19. Cash and Cash Equivalents

Cash comprises of cash on hand and demand deposits. Cash equivalents are short-term highly liquid 
investments with original maturi�es of three months or less that are readily conver�ble to known amounts 
of cash, which are subject to an insignificant risk of change in value. 

Bank overdra�s, if any, are classified as borrowings under current liabili�es in the Balance Sheet. 

20. Financial Instruments
 Ini�al Measurement

The Group recognizes financial assets and financial liabili�es when it becomes a party to the contractual 
provisions of the instrument. All financial assets and liabili�es are recognized at fair value on ini�al 
recogni�on except for the trade receivables which are ini�ally measured at transac�on price. Transac�on 
costs that are directly a�ributable to the acquisi�on or issue of financial assets and financial liabili�es, which 
are not at fair value through profit or loss, are added to or deducted from the fair value on ini�al recogni�on. 
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 Subsequent measurement [non-deriva�ve financial instruments] 

Financial Assets carried at Amor�zed Cost 

A financial asset is subsequently measured at amor�zed cost if it is held within a business model whose 
objec�ve is to hold the asset in order to collect contractual cash flows and the contractual terms of the 
financial asset give rise on specified dates to cash flows that are solely for payments of principal and interest 
on the principal amount outstanding. 

Financial Assets at Fair Value through other Comprehensive Income [FVTOCI] 

A financial asset is subsequently measured at fair value through other comprehensive income if it is held 
within a business model whose objec�ve is achieved by both collec�ng contractual cash flows and selling 
financial assets and the contractual terms of the financial asset give rise on specified dates to cash flows that 
are solely for payments of principal and interest on the principal amount outstanding. The Group has made 
an irrevocable elec�on for its investments which are classified as equity instruments to present the 
subsequent changes in fair value in other comprehensive income based on its business model. 

Financial Assets at Fair Value through Profit or Loss [FVTPL] 

A financial asset which is not classified in any of the above categories are subsequently fair valued through 
profit or loss. 

Financial Liabili�es 

Financial liabili�es are subsequently carried at amor�zed cost using the effec�ve interest method. 

Trade Receivables 

Trade receivables are the amount due from the customers for the services rendered in the ordinary course 
of business. Trade receivables are ini�ally recognised at the amount of considera�on that is uncondi�onal 
unless they contain significant financing components, when they are recognised at the fair value. The Group 
holds trade receivables for the receipt of contractual cashflows and therefore measures them subsequently 
at the amor�sed cost using effec�ve interest rate method. 

Trade Payables and other Payables 

These amounts represent liabili�es for goods and services provided to the Group prior to the end of financial 
year which are unpaid. Trade payables are presented as current liabili�es unless payment is not due within 
12 months a�er the repor�ng period. They are recorded ini�ally at fair value and subsequently measured at 
amor�sed cost using effec�ve interest rate method. 

Investment in Subsidiaries and Associates 

Investment in Subsidiaries and Associates are measured at cost less impairment. 

Share Capital – Ordinary Shares 

An equity instrument is a contract that evidences residual interest in the assets of the Group a�er deduc�ng 
all its liabili�es. Equity instruments recognized by the Group are recognized at the proceeds received net of 
direct issue cost. 

De-Recogni�on of Financial Instruments 

The Group derecognizes a financial asset when the contractual rights to the cash flows from the financial 
asset expire or it transfers the financial asset and the transfer qualifies for de-recogni�on under IND AS 109. 
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A financial liability (or a part of a financial liability) is derecognized from the Group Balance Sheet when the 
obliga�on specified in the contract is discharged or cancelled or expires. 

21. Fair Value Measurement

Fair value is the price that would be received on sale of an asset or paid to transfer a liability in an orderly 
transac�on between market par�cipants at the measurement date. The fair value measurement is based on 
the presump�on that the transac�on to sell the asset or transfer the liability takes place either: 

• In the principal market for the asset or liability, or

• In the absence of a principal market, in the most advantageous market which can be accessed by the
Group for the asset or liability

The fair value of an asset or a liability is measured using the assump�ons that market par�cipants would use 
when pricing the asset or liability, assuming that market par�cipants act in their economic best interest. The 
Group uses valua�on techniques that are appropriate in the circumstances and for which sufficient data are 
available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of 
unobservable inputs. 

All assets and liabili�es for which fair value is measured or disclosed in the Consolidated Financial Statements 
are categorized within the fair value hierarchy, described as follows, based on the lowest level input that is 
significant to the fair value measurement as a whole: 

Level 1 – Quoted prices (unadjusted) in ac�ve markets for iden�cal assets or liabili�es 
Level 2 – Inputs other than quoted prices included within Level 1 that are observable for the asset or 
liability, either directly (i.e., as prices) or indirectly (i.e., derived from prices) 
Level 3 – Inputs for the assets or liabili�es that are not based on observable market data (unobservable 
inputs) 
 For the purpose of fair value disclosures, the Group has determined classes of assets and liabili�es on the 
basis of the nature, characteris�cs and risks of the asset or liability and the level of the fair value hierarchy. 

22. Impairment of Financial Assets

Financial Assets

The Group recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which 
are not fair valued through profit or loss. Loss allowance for trade receivables with no significant financing 
component is measured at an amount equal to life�me ECL. The amount of expected credit losses (or 
reversal) that is required to adjust the loss allowance at the repor�ng date to the amount that is required to 
be recognized is recognized as an impairment gain or loss in profit or loss. 

Non-Financial Assets 

Intangible Assets and Property, Plant and Equipment 

Intangible assets and property, plant and equipment are evaluated for recoverability whenever events or 
changes in circumstances indicate that their carrying amounts may not be recoverable. For the purpose of 
impairment tes�ng, the recoverable amount (i.e., the higher of the fair value less cost to sell and the value-
in-use) is determined on an individual asset basis. 
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If such assets are considered to be impaired, the impairment to be recognized in the Statement of Profit and 
Loss is measured by the amount by which the carrying value of the assets exceeds the es�mated recoverable 
amount of the asset. An impairment loss is reversed in the Statement of Profit and Loss if there has been a 
change in the es�mates used to determine the recoverable amount. The carrying amount of the asset is 
increased to its revised recoverable amount, provided that this amount does not exceed the carrying amount 
that would have been determined (net of any accumulated amor�za�on or deprecia�on) had no impairment 
loss been recognized for the asset in prior years. 

23. Reclassifica�on of Financial Instruments
 The Group determines classifica�on of financial assets and liabili�es on ini�al recogni�on. A�er ini�al 
recogni�on, no reclassifica�on is made for financial assets which are equity instruments and financial 
liabili�es. For financial assets which are debt instruments, a reclassifica�on is made only if there is a change 
in the business model for managing those assets. If the Group reclassifies financial assets, it applies the 
reclassifica�on prospec�vely. 

24. Offse�ng of Financial Instruments
Financial assets and financial liabili�es are offset, and the net amount is reported in the Balance Sheet if there
is a currently enforceable legal right to offset the recognised amounts and there is an inten�on to se�le on
a net basis, to realise the assets and se�le the liabili�es simultaneously.

25. Dividends

Final dividends on shares are recorded as a liability on the date of approval by the shareholders and interim 
dividends are recorded as a liability on the date of declara�on by the respec�ve Company’s Board of 
Directors. 

26. Earnings Per Share

Basic earnings per share is computed by dividing the net profit a�er tax by the weighted average number of 
equity shares outstanding during the period. Diluted earnings per share is computed by dividing the profit 
a�er tax by the weighted average number of equity shares considered for deriving basic earnings per share 
and also the weighted average number of equity shares that could have been issued upon conversion of all 
dilu�ve poten�al equity shares. The diluted poten�al equity shares are adjusted for the proceeds receivable 
had the shares been actually issued at fair value which is the average market value of the outstanding shares. 
Dilu�ve poten�al equity shares are deemed converted as of the beginning of the period, unless issued at a 
later date. Dilu�ve poten�al equity shares are determined independently for each period presented. 

27. Events a�er the Reporting Period

Adjus�ng events are events that provide further evidence of condi�ons that existed at the end of the 
repor�ng period. The Consolidated Financial Statements are adjusted for such events before authorisa�on 
for issue.
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Non-adjus�ng events are events that are indica�ve of condi�ons that arose a�er the end of the repor�ng 
period. Non-adjus�ng events a�er the repor�ng date are not accounted but disclosed. 

28. Prepaid Expenses

Expenses which are spread across mul�ple financial years have been amor�sed on straight line basis over 
the period in which the services are received except in those cases where contract/purchase order is less 
than INR 1 million. 

29. Share based Payments

Equity-se�led share based payments to employees and other providing similar services are measured at the 
fair value of the equity instruments at the grant date. Details regarding the determina�on of the fair value of 
equity-se�led share based payment transac�ons are set out in note 55. The fair value determined at the 
grant date of the equity-se�led share based payments is expensed on a straight-line basis over the ves�ng 
period, based on the es�mate of equity instruments that will eventually vest, with a corresponding increase 
in equity. At the end of each repor�ng period, the Group revises its es�mate of the number of equity 
instruments expected to vest. The impact of the revision of the original es�mates, if any, is recognized in 
Statement of Profit and Loss such that the cumula�ve expenses reflects the revised es�mate, with a 
corresponding adjustment to the Share based payments reserve. 

The dilu�ve effect of outstanding op�ons is reflected as addi�onal share dilu�on in the computa�on of 
diluted earnings per share. 

30. Segment Repor�ng

Opera�ng segments are reported in the manner consistent with the internal repor�ng to the chief opera�ng 
decision maker (CODM). The Group iden�fies primary segments based on the dominant source, nature of 
risks and returns and the internal organisa�on and management structure. The opera�ng segments are the 
segments for which separate financial informa�on is available and for which opera�ng profit/loss amounts 
are evaluated regularly by the execu�ve Management in deciding how to allocate resources and in assessing 
performance. 

Segment revenue, segment expenses, segment assets and segment liabili�es have been iden�fied to 
segments on the basis of their rela�onship to the opera�ng ac�vi�es of the segment. 
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3a Property, Plant and Equipment 

Par�culars Leasehold land Buildings
Computer and
hardware

Motor vehicles
Furniture & 

Fixtures
Plant & 

Machinery

Office and 
Electrical 

equipment's
Total           

Gross Carrying Amount
As at April 01, 2021 89.25 549.95 73.50 6.21 - -  34.07 752.98 
Addi�ons/adjustments during the year -  2.58  12.79  -  -   -  9.26  24.63 
Disposals/adjustments during the year -  -  -  -  -  -  -  -  
Exchange fluctua�on -  -  0.28   -  -  -  -  0.28            
As at March 31, 2022 89.25 552.53 86.57 6.21 - -  43.33 777.88 
Addi�ons/adjustments during the year - 156.27 11.73  - 44.98 26.67   55.16   294.81  
Disposals/adjustments during the year -  -  (0.06)  -   -  -  (0.22)  (0.28)           
Exchange fluctua�on -  -   (0.41)  -   -  -  0.26   (0.15)           
As at March 31, 2023 89.25                 708.80                 97.83  6.21  44.98  26.67           98.53  1,072.27    

Accumulated Deprecia�on
As at April 01, 2021 4.23 7.08  56.90 4.29 - -  23.35 95.85 
Deprecia�on for the year 0.85  9.38   7.73   0.40   -   -   4.75   23.12 
Disposal/adjustments during the year - -  -  -  - -  -  -  
Exchange fluctua�on - -  0.42   - -  - -  0.42 
As at March 31, 2022 5.09  16.45  65.05  4.69  -  -  28.10  119.39  
Deprecia�on for the year 0.85  11.76  8.73   0.22   4.04  1.69  10.76   38.04          
Disposal/adjustments during the year (0.48)   0.49   (0.06)  -   -   -  (0.18)  (0.23)           
Exchange fluctua�on -  -  0.41   -   -   -  (0.27)  0.14            
As at March 31, 2023 5.46  28.70  74.13  4.91  4.04  1.69  38.41  157.34  

Net carrying amount
As at April  01, 2021 85.02                 542.87                 16.60  1.92  -  -  10.72  657.13  
As at March 31, 2022 84.17                 536.07                 21.52  1.52  -  -  15.23  658.50  
As at March 31, 2023 83.79                 680.10                 23.70  1.30  40.94  24.98           60.12  914.93  

Notes:

(ii) Deprecia�on/Amor�sa�on
Deprecia�on is calculated on straight line basis over the es�mated useful lives of the asset.
Leased assets are amor�sed on a straight line basis over their es�mated useful lives or their respec�ve lease term whichever is shorter.

(iii) Method of Accoun�ng Deprecia�on
Deprecia�on/Amor�sa�on has been calculated as per the Accoun�ng Policy No. 9  and recognised as expense in the Statement of Profit and Loss.

(iv) Es�ma�on of Useful Life of Assets

Asset Class Years
Leasehold land 99
Buildings* 3 - 60
Computer and hardware  3 - 6
Motor vehicles* 8-10
Furniture & Fixtures 10
Plant & Machinery 15
Office and Electrical equipments 5-10

(v) Restric�on on Title

(vi) Contractual Commitments
Refer Note 44 for outstanding contractual commitments.

With reference to the lease hold land allo�ed by KIADB, the Parent Company has received rec�fica�on deed from KIADB in September 2022, wherein KIADB has accorded approval
to transfer the lease hold land to the Parent Company a�er 2 years of con�nuous produc�on from the date of commercial produc�on. The Parent Company has implemented the
project on 01st April 2022 and accordingly sale deed with KIADB will be executed a�er the comple�on of 2 years. The Parent Company is confident of obtaining the legal �tle from
KIADB on comple�on of the �me period as men�oned in the rec�fica�on deed and do not foresee any further obliga�on towards transfer of �tle.

(i) Details of leasehold land
a. Lease hold land measuring 12140.00 Sq. Mtrs located at plot no. 12- P1- A & 12 -P1-B(Corner) of Bengaluru IT Park Industrial Area in SY nos. 95/P & 7 (Block no.21,22 &24- Part) 
of B K Palya Village, Jala Hobli, Bengaluru North Taluk, has been allo�ed to the Parent Company by Karnataka Industrial Areas Development Board (KIADB) for a leasehold period of 
99 years. The Parent Company obtained possession on 29.03.2016. This land is mortgaged against term loan of INR 250 from Kotak Mahindra Bank. This term loan was fully repaid 

and mortgage is released in the current year.

b. Lease hold land measuring 2.5 acres in the ELCOSEZ - Jagirammapalayam, Salem has been allo�ed to the Parent Company by Electronics Corpora�on of Tamil Nadu Limited for a 

lease period of 99 years.

The es�mated useful lives of various categories of Tangible Assets is as follows:

* Based on es�mated useful life (which are different from the useful life indicated in Schedule II to the Companies Act, 2013) a�er taking into considera�on factors like expected
usage of assets, risk of technical and commercial obsolescence etc.

(vii) Impairment of Assets - Refer note 43

(viii) Refer Note 7 in respect of unadjusted capital advance paid towards Property, Plant and Equipment.

(x) Amount of deprecia�on recognised as a part of other asset is Nil.

(ix) Deemed Cost
On transi�on to IND AS, the Group has elected to con�nue with the carrying value of all its other intangible assets as at April 1, 2021 measured as per the previous GAAP and use
that carrying value as the deemed cost of the other intangible assets.
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3b Capital Work-in-Progress

Par�culars
As at 

March 31,2023
As at 

March 31,2022
Buildings 13.84   225.58   
Office and Electrical equipment 8.56   1.74   
Plant & machinery -  2.55  
Furniture & Fixtures 8.46   -  
Computer & Hardware 335.19   -  
Others -  19.48  
Total 366.05  249.35                 

Ageing of Capital work-in-progress as at March 31, 2023

Less than 1 
year 

1-2 Years 2-3 Years
More than 3 

years 
Projects in Progress 356.96   -   -   9.09   366.05   
Projects temporarily suspended -   -   -   -  -  
Total 356.96               -  -  9.09  366.05                 

Comple�on schedule - Time and Cost overrun 2022-23

 Less than 1 
year 

1-2 years 2 - 3 years 
 More than 3 

years  
Building -  9.09   -  - 9.09   
Total -  9.09  -  -  9.09  

Ageing of Capital work-in-progress as at March 31, 2022

Less than 1 
year 

1-2 Years 2-3 Years
More than 3 

years 
Projects in Progress 240.26   -   9.09   -  249.35   
Projects temporarily suspended -   -   -   -  -  
Total 240.26               -  9.09  -  249.35                 

Comple�on schedule - Time and Cost overrun 2021-22

 Less than 1 
year 

1-2 years 2 - 3 years 
 More than 3 

years  
Building 9.09  9.09   
Total -  -  9.09  -  9.09  

Total 

Total 

Par�culars
Amount in CWIP for a period of 

Par�culars
Amount in CWIP for a period of 

CWIP
To be completed in 

CWIP
To be completed in 

Total 

Total 
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4 Right-of-Use Assets

Par�culars Plant and Machinery

Gross Carrying Amount
As at April 01, 2021 138.62 
Addi�ons -
Derecognised -
As at March 31, 2022 138.62 
Addi�ons 19.23 
Adjustments (3.57) 
Derecognised -
As at March 31, 2023 154.28 

Accumulated Deprecia�on 
As at April 01, 2021 4.83 
Amor�sa�on for the year 29.14 
Derecognised - 
As at March 31, 2022 33.97 
Amor�sa�on for the year 35.53 
Adjustments -
Derecognised -
As at March 31, 2023 69.50 

Net carrying amount
As at April 01, 2021 133.79 
As at March 31, 2022 104.65 
As at March 31, 2023 84.78 

Notes:

(i) The following amount have been recognised in the Statement of Profit and Loss

Par�culars
For the year ended

March 31, 2023
For the year ended 

March 31, 2022
Deprecia�on (refer note 38) 35.53 29.14 
Interest expense (refer note 37) 20.00 16.41 
Expense rela�ng to short term lease (refer note 39) 26.50 43.46 

(ii) Extension and termina�on op�ons

(iii) Cri�cal judgements in determining the lease term:

Deprecia�on has been charged to ROU Assets on a straight line method based on the lease term and is included under deprecia�on and amor�za�on
expense in the Statement of Profit and Loss.

Extension and termina�on op�ons are included in the property lease agreements. These are used to maximise opera�onal flexibility in terms of managing
the assets used in the group's opera�ons. The majority of extension and termina�on op�ons held are exercisable only by the holding company and not by
the respec�ve lessor.

In determining the lease term, management considers all facts and circumstances that create an economic incen�ve to exercise an extension op�on, or not
exercise a termina�on op�on. Extension op�ons (or periods a�er termina�on op�ons) are only included in the lease term if the lease is reasonably certain
to be extended (or not terminated).
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Par�culars
As at 

March 31,2023
 As at 

March 31,2022 
Less than one year 34.75 29.60 
One to two years 32.45 65.88 
More than two years 29.52 31.92 

96.72 127.40 

(v) Net Debt Reconcilia�on 
Par�culars Lease liability Cash Total
Net debt as on April 01, 2021 (154.20) 77.13 (77.07)
Cash flows 43.36 5.42 48.78 
Addi�on on account of recogni�on of RoU asset - - - 
Interest expense (16.41) - (16.41)
Add: Adjustments (0.14) - (0.14) 
Net Debt as on March 31, 2022 (127.39) 82.55 (44.84)
Cash flows 43.96 587.25 631.21 
Addi�on on account of recogni�on of RoU asset (1.63) - (1.63) 
Interest expense (20.00) - (20.00)
Less: Adjustments 8.36 - 8.36 
Net Debts as on March 31, 2023 (96.70) 669.80 573.10 

(vi) References to other leases related notes
For leases accoun�ng policy refer accoun�ng policy no. 11
For leases liability related informa�on refer note 19 and 25

(vii) Leases not yet commenced to which lease is commi�ed
As at March 31, 2023, commitments for leases not yet commenced was INR Nil (2022: INR Nil)

(viii) Contractual maturi�es of financial liabili�es : Refer note no 57

(iv) The table below provides details regarding the contractual maturi�es of lease liabili�es as at March 31, 2023 and March 31, 2022 on an undiscounted
basis:

The holding company does not face a significant liquidity risk with regard to its lease liabili�es as the current assets are sufficient to meet the obliga�ons
related to lease liabili�es as and when they fall due.

Total
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5a Other Intangible Assets

Par�culars
Computer So�ware 

(Including development 
costs)

Gross carrying amount
As at April 01, 2021 867.09  
Addi�ons 40.13  
Disposals -  
Effect of exchange fluctua�on (0.21)  
As at March 31, 2022 907.01  
Addi�ons 273.82   
Disposals -  
Effect of exchange fluctua�on 15.60  
As at March 31, 2023 1,196.43  

Accumulated Amor�sa�on
As at April 01, 2021 464.81  
Amor�sa�on for the year 78.44  
Disposals -  
Effect of exchange fluctua�on (18.49)   
As at March 31, 2022 524.76  
Amor�sa�on for the year 84.88  
Disposals -  
Effect of exchange fluctua�on 5.27  
As at March 31, 2023 614.91  

Net carrying amount
As at April 01, 2021 402.28  
As at March 31, 2022 382.25  
As at March 31, 2023 581.52 

(i) Deprecia�on / Amor�sa�on

Deprecia�on is calculated on straight line basis over the es�mated useful lives of the asset.

(ii) Method of Accoun�ng Deprecia�on/Amor�sa�on

(iii) Es�ma�on of Useful life of Assets

Asset Class Years
Computer so�ware (including development costs) 10

(iv) Restric�on on Title: Nil

(v) Contractual Commitments
Refer Note 44 for outstanding contractual commitments

(vi) Impairment of Assets - Refer note 43

(vii) Refer Note 7 in respect of unadjusted capital advance paid towards Other Intangible assets 

Amor�sa�on has been calculated as per the Accoun�ng Policy No. 9 of the Group and recognised as expense in the Statement of Profit and Loss.

The es�mated useful lives of the Other Intangible Assets is as follows:
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 Note 
No. Par�culars As at March 31,2023 As at March 31,2022

       6 Other Financial Assets
Non-Current
Unsecured, considered good
Security deposit 5.24  -  
Bank deposits with maturity more than 12 months* 13.43  5.23  
Total 18.67  5.23  
* Includes INR 13.43 (2022: INR 5.23) held as margin money deposit as against Bank Guarantees
(i) Refer note 56 for classifica�on of financial instruments

7  Other Non-Current Assets
Capital advances 2.71  17.64  
Balance with government authori�es 0.55  0.55  
Other receivables# -  52.19  
Prepaid expenses 1.64  3.30  
Total 4.90  73.68  
# Amount is below the round off norm adopted by the group

8  Inventories (Valued at lower of cost or Net realisable value)
Stock in trade* 10.34  21.38  
Total 10.34  21.38  

*includes stock in trade of Rs. 0.60 (2022: Nil)

9  Financial Assets
Current investments
Unquoted 
Investment in mutual funds at fair value through Profit and loss
ICICI Pruden�al Overnight Fund Direct Plan Growth 112.15  -  
[units 92,802.64 @ Rs. 1208.48 per unit]
HDFC Overnight Fund Direct Plan Growth op�on 97.29  -  
[units 29,231.01 @ Rs.3328.44 per unit]

Investment in equity shares at fair value through Profit and loss
ICICI Bank Limited 0.02  -  
[no. of shares 60 @ Rs.359.13 per share]
Total 209.46  -  

i. Par�culars  2022-23 2021-22
(a) Aggregate amount of quoted investments and market value thereof 0.02  -  
(b) Aggregate amount of unquoted investments 209.44  -  
(c) Aggregate amount of impairment in value of investments -  -  

10    Trade Receivables
Unsecured, considered good
- Others 680.78  446.97  

Less: Allowances for expected credit loss 8.54  4.74  
Total 672.24  442.23  

(i) Payment terms

(i) Financial instruments
Refer note 56 for classifica�on of financial instruments

(ii) Related party disclosure
For related party disclosure refer note 53

(iii) Refer note 51 for trade receivable ageing schedule

11    Cash and Cash Equivalents
Balance with banks:
- In current account 645.55  82.29  

a. In majority of contracts, payment is due on delivery of License. However, in some contracts a por�on of dues is linked to sa�sfac�on of further performance
obliga�ons like comple�on of installa�on and commission ac�vity etc. 
b. Amount retained by customer in respect of completed performance obliga�on, due to linking of payment with comple�on of other performance obliga�ons
in the contract, is classified as contract asset. Balance amount receivable is classified as Trade receivable.

-Deposit accounts 24.00  -  
Cash on hand 0.25  0.26  
Total 669.80  82.55  

(i) Refer note 56 for classifica�on of financial instruments 
(ii)There are no repatria�on restric�ons with regard to cash and cash equivalents 

Cash and cash equivalents include Term Deposits with original maturity period up to three months. Term Deposits with original maturity period beyond Three 

months upto Twelve months have been included in Bank balances (Refer Note 12) and Term Deposits with original maturity period beyond Twelve months 

have been included in Other financial assets (Refer Note 6).
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 Note 
No. Par�culars As at March 31,2023 As at March 31,2022

12    Bank Balance other than Cash and Cash Equivalents
Balances with bank held as margin money deposits as against bank guarantees 5.26  50.00   
In deposit accounts 308.70   -  
Unpaid dividend account 0.04  -  
Total 314.00  50.00  

13    Loans
Unsecured, considered good
Loans to related par�es -  30.17  
Others
Loans to employees 0.49  0.47  
Total 0.49  30.64  

(i) Financial instruments
Refer note 56 for classifica�on of financial instruments
(ii) Impairment of financial assets

(iii) Related party disclosure
For related party disclosure refer note 53

14    Other Financial Assets
Unsecured, considered good
Interest accrued but not due on deposits 7.18  3.05  
Other deposits 1.54  1.20  
Rent deposit 3.31  11.65  
Security deposits 4.53  11.31  
Staff advance -  0.06  
Tender deposit 2.24  1.53  
Total 18.80  28.80  

(i) Financial instruments
Refer Note 56 for classifica�on of financial instruments
(ii) Impairment of financial assets

(iii) Related party disclosure
For related party disclosure refer note 53

15    Other Current Assets
Unsecured, considered good
Advance to suppliers 10.66   4.89   
Others
Prepaid expenses 15.44  17.78  
Balance with government authori�es 6.66   1.75   
Unbilled revenue 534.27   228.64   
Contract Asset 20.71   -  
Other receivables 0.30  -  
Total 588.04  253.06  

Provision for impairment has been made in line with accoun�ng policy no. 22

Provision for impairment has been made in line with accoun�ng policy no. 22

(i) Refer note 56 for classifica�on of financial instruments 
(ii) There are no repatria�on restric�ons with regard to cash and cash equivalents 
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Note 
No.

Par�culars
As at 

March 31,2023
As at 

March 31,2022

16 Share Capital
Authorised share capital
12,30,00,000 (2022: 12,30,00,000) Equity shares of INR 5 each 615.00 615.00 
2,50,00,000 (2022: 2,50,00,000) Preference shares of INR 10 each 250.00 250.00 
Total 865.00 865.00 

Equity share capital
(i) Issued, Subscribed and fully paid up share capital
7,49,73,820 (2022: 7,01,79,692) Equity shares of INR 5 each 374.87 350.90 

(ii) Reconcilia�on of the equity share outstanding at the beginning and at the end of the year:

Par�culars No. of Shares Amount No. of Shares Amount
Share outstanding at the beginning of the year 7,01,79,692   350.90   7,01,79,692   350.90   
Add: Share issued during the year 78,92,679   39.46   -  -  
Less: Shares held by eMudhra Employee Stock Op�on Trust 30,98,551   15.49   -  -  
Share outstanding at the end of the year 7,49,73,820   374.87   7,01,79,692   350.90   

(iii) Details of shareholders holding more than 5% shares in the group

Name of the Shareholder No. of Shares % Holding No. of Shares % Holding
V Srinivasan 2,71,22,543   34.74% 3,04,11,800   43.33%
Taarav Pte Ltd 1,38,42,877   17.73% 1,83,59,123   26.16%
Lakshmi Kaushik 56,97,159   7.30% 62,01,466   8.84%
Arvind Srinivasan 31,54,646   4.04% 66,36,515   9.46%
eMudhra Employees Stock Op�on Trust 30,98,551   3.97% 60,57,801   8.63%

(iv) Terms, Rights, preferences and restric�ons a�aching to each class of shares

Par�culars
As at

March 31,2023
As at

March 31,2022
a. Shares reserved for issue under op�ons and contracts/commitments for the sale of shares/disinvestment. -   -   
b. The aggregate value of calls unpaid (including Directors and Officers of group) -   -   
c. Shares forfeited -   -   

(v) During previous five years the Parent Company has not bought back its shares

(vi) During the previous five years the Parent Company has not allo�ed any shares as fully paid up pursuant to contract without payment being received in cash

(vii) During the previous five years the Parent Company not allo�ed any shares as fully paid up by way of bonus shares

(viii) Details of share holding of Promoter and Promoter Group

No. of Equity shares 
held

% of holding
% Change
during the

Year

No. of Equity shares 
held

% of holding
% Change
during the

Year
V Srinivasan 2,71,22,543 34.74% -8.59% 3,04,11,800 43.33% 8.73%
Taarav Pte Ltd 1,38,42,877 17.73% -8.43% 1,83,59,123 26.16% 0.00%
Arvind Srinivasan 31,54,646 4.04% 4.04% 66,36,515 0.09   0.00%
Kaushik Srinivasan 9,25,880 1.19% 1.19% 14,36,518 0.02   0.00%

(ix) Final Dividend

Par�culars
For the year ended 

31st March 2023
For the year ended 

31st March 2022

(a) Final dividend for FY 2021-22 97.59 -  

(x) Private Placement of Parent Company

As at March 31, 2023 As at March 31,2022

As at March 31,2022As at March 31, 2023

As at 31st March 2022

The Board of Directors of Parent Company vide its mee�ng dated April 30, 2022 accorded approval to issue 16,03,618 equity shares at price of Rs.243.20 per share (Par value of Rs.5/- per equity share and premium of
Rs.238.20 per equity share) on preferen�al basis through private placement to various investors. Accordingly, the Parent Company has allo�ed those shares to those investors on 05th May 2022 and the proceeds from this
private placement have been u�lised for the purpose as approved and filed with the appropriate authori�es.

d. The Parent Company has only one class of equity shares having par value Rs. 5 per share. Each holder of equity share is en�tled to one vote per share. Each share holder has a right to receive the dividend declared by the
parent company. On winding up of the Parent Company the equity share holders will be en�tled to get the realise value of the remaining assets of the Parent Company, if any, a�er distribu�on of preferen�al amounts as per
law. The distribu�on will be in propor�on to the number of equity shares held by the share holders.

Name of Shareholder

As at 31st March 2023
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Note No. Par�culars
As at March 

31,2023
As at March 

31,2022
17 Other Equity

Capital redemp�on reserve [refer note 17.1 below] 283.43   197.43   
Preference share capital  [refer note 17.7 below] - 86.00 
Securi�es Premium [refer note 17.2 below] 1,857.43  - 
Retained earnings [refer note 17.3 below] 1,295.96  860.02  
Capital reserve on consolida�on 9.91   -  9.91  
Foreign currency transla�on reserve[ refer note 17.4 below] 63.79   19.83   43.96  
Total other comprehensive income [refer note 17.5 below] 3.38   8.64   (5.26)   
Share based payment reserve [refer note 17.6 below] 27.19   5.24   21.95  

3,541.09  1,177.16  
17.1 Capital Redemp�on Reserve

Balance at the beginning of the year 197.43   200.26   (2.83)   
Add: Transac�ons during the year -   -   
Add: Adjusted against securi�es premium - (2.83) -  
Add: transferred from retained earnings 86.00   - 
Balance as at the end of the year 283.43  197.43  283.43               

17.2 Securi�es Premium
Balance at the beginning of the year - 0.63 
Add: Issue of equity shares 1,960.54   - 
Add: Exercise of stock op�ons by employees 9.81   - 
Less: Transac�on costs on issue of equity shares (112.92)   - 
Less: Adjusted against buy- back of preference shares - 0.63 
Balance as at the end of the year 1,857.43  -   

17.3 Retained Earnings (878.43)  
Balance at the beginning of the year 860.02   447.30   (878.45)   
Profit/(Loss) for the year 616.77   414.04   
Less: Transfer to capital redemp�on reserve 86.00   - CF
Less: Adjusted from opening balance - 1.40 
Less: Dividend paid (Including preference dividend of INR 4.41 million) 94.83   2.72 CF
Balance as at the end of the year 1,295.96  860.02  

17.4 Foreign Currency Transla�on Reserve
Balance at the beginning of the year 19.83   (12.16)  
Add: Exchange difference on transla�on of foreign opera�on 43.96   31.99   CF
Balance as at the end of the year 63.79  19.83  19.85  

17.5 Other Comprehensive Income for the Year
Balance at the beginning of the year 8.64   0.66   
Add: Other comprehensive income for the year (4.64)   7.98   
Add: Exchange fluctua�on (0.62)   -   
Balance as at the end of the year 3.38  8.64  4.77  

17.6 Share Based Payment Reserve
Balance at the beginning of the year 5.24   -  
Add: Employee stock compensa�on expense during the year 31.64   5.24   5.2405
Add: Exchange fluctua�on 0.12   -   
Less: Transferred to Securi�es premium for op�ons exercised (9.81)   -  
Balance as at the end of the year 27.19  5.24  

17.7 Preference Share Capital
(i) Issued, Subscribed and fully paid up share capital
Nil (2022: 8,60,000) equity shares of INR 10 each - 86.00 

(ii) Reconcilia�on of the number of shares outstanding at the beginning and at the end of the year:

No. of Shares Amount No. of Shares Amount
Share outstanding at the beginning of the year 8.60   86.00  8.6 86.00  
Add: Share issued during the year -   -   -  -  
Less: Redeemed during the year (8.60)   (86.00)  -  -  
Share outstanding at the end of the year -  -  8.60  86.00  

(iii) Details of shareholders holding more than 5% in the holding company

No. of Shares % Holding No. of Shares % Holding
V. Srinivasan -   -   6.65   0.78   
Lakshmi Kaushik -   -   0.97   0.11   
Aishwarya Arvind -   -   0.97   0.11   

As at March 31,2023

As at March 31,2023

Name of the Shareholder
As at March 31,2022

Name of the Shareholder
As at March 31,2022
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(b) Final dividend for FY 2022-23 1.83   -  

Nature and purpose of the reserves
Securi�es premium

Capital redemp�on reserve

Share based payment reserve

Other Comprehensive income 
Other Comprehensive income are those gains/losses which are not yet realised and excluded from the Statement of Profit and Loss. It consists of remeasurement of the net defined 

benefit liability and foreign currency transla�on reserve on consolida�on of subsidiary companies.

Capital redemp�on reserve is created by transfer from retained earnings an amount equal to face value of shares bought back or redeemed. This reserve is u�lised in accordance with
the Provisions of Companies Act, 2013.

The reserve related to employee share based payment plans granted by the Parent Company to the employees of the group. Further informa�on about share based payment to
employees is set out in note 55.

(vi) These Preference shares amoun�ng to INR 86 are issued to the promoter group at a face value of INR 10 each. The shares had a 3% coupon rate un�l its redemp�on and grouped
under other equity. The preference shares are redeemed on December 15 2022.

Securi�es premium is created out of the premium on issue of equity shares. The reserve is u�lised in accordance with the provisions of Companies Act, 2013.

(iv) Dividend

Par�culars
For the year 
ended 31st 

March 2023

For the year 
ended 31st 

March 2022
(a) Final dividend for FY 2021-22   2.58 -  
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Note No. Par�culars As at March 31,2023 As at March 31,2022

18 Borrowings
Secured
Term loan from bank -     288.03 
Total borrowings -  288.03  
Less: Current maturi�es of long term debts -    90.34 
Total -   197.69  

(ii) Terms of loan and Nature of security - Refer 18.1
(iii) Refer note 56 for classifica�on of financial instruments 
(iv) Period and amount of con�nuing default - Nil

18.1 Term Loan from Bank:
A

19 Lease Liabili�es
Lease Liability   61.97   103.27 
Total 61.97 103.27  
(i) Financial instruments
Refer Note 56 for classifica�on of financial instruments

20 Other Financial Liabili�es
Security deposit from customers -  -  
Total   -  -  

21 Provisions
Non current 
Employee benefits
Compensated absences [refer note 54]   1.88 1.43   
Gratuity [refer note 54]   25.73   26.06 
Total 27.61 27.49 

23 Other Non-Current Liabili�es
Contract liability
Deferred Revenue   0.05   2.98 
Total 0.05  2.98  

24 Borrowings
Secured
Loans repayable on demand - from banks
Working capital demand loan -                                   125.24
Current maturi�es of long term debts -    90.34 
Unsecured
From Other related par�es   156.50   11.13 
From director -  119.51
Total 156.50  346.22  

(i) Terms of loan and Nature of Security - Refer 24.1
(ii) Period and amount of con�nuing default - Nil
(iii) Refer note 56 for classifica�on of financial instruments 

The Parent Company has obtained term loan of INR 150 (Term loan-1) for construc�on of Digital Signature Campus at Devanahalli KIADB IT Park, Bengaluru 

from M/s Canara Bank and later this loan facility was taken over by M/s Kotak Mahindra Bank Limited (referred as "lender") during May 2019 with an 

enhancement of INR 100 (Term loan-2) loan towards the same purpose. During FY 2021, lender has sanc�oned addi�onal working capital term loan of INR 55.8 

(WCTL) under ECLGS scheme (Emergency Credit Line Guarantee Scheme).These loans are fully secured and the details of the same are as below:
1.) Primary Security: First and exclusive charge on all exis�ng and future current assets, movable assets, movable fixed assets, tangible and intangible assets of 
the Parent Company.
2.) Collateral Security: Memorandum of deposit of �tle deeds of lease hold property (leased for 99 years) KIADB land located at plot no 12-P1-A & 12-P1-B of 
Bengaluru Industrial area in Sy No 95/P & 7 (Block no 21, 22 & 24) of B K Palya village, Jala Hobli, Bangalore.

Interest: 
Term Loan: 6 months repo rate with spread of 2.8%
Working Capital Term Loan : Fixed rate at 8% p.a
During the year, the Parent Company has preclosed the term loan as per the object clause of Ini�al Public offer.

(iv) Related party disclosure : Refer Note 53 for Related Party Disclosures
(v) The loan from director and other related par�es are interest free and are repayable on demand

(i) Current maturi�es of term loans are disclosed under current borrowings - Refer note 24
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24.1 Working Capital Demand Loan:

A

B From Kotak Mahindra Bank Limited

25 Lease Liabili�es
Current Liability of Lease 34.75    24.13 
Total 34.75  24.13  

26 Trade Payables
Dues to micro enterprises and small enterprises (Refer note 49)   54.13   2.63 
Dues to creditors other than micro enterprises and small enterprises
Others   128.01   141.09 
Total 182.14 143.72  

(iii) Refer note 52 for trade payables ageing schedule

27 Other Financial Liabili�es
DSC Portal deposit   2.71 9.01   
Interest accrued but not due on term loan -    1.20 
Unpaid dividend   0.04 -  
Other advances from customers   0.03 0.30   
Employee benefits payable   47.49 3.04   
Security deposit from customers   2.53   2.53 
Capital creditors   4.75   12.84 
Total 57.55  28.92  
(i) Refer note 56 on classifica�on of financial instruments

28 Other Current Liabili�es
Deferred Revenue   38.79   27.29 
Statutory dues   23.51   19.27 

62.30  46.56  
29 Provisions

Current
Employee benefits
Bonus   34.37 43.24  
Compensated absences [refer note 54]   3.13 2.37   
Gratuity [refer note 54]   2.09 (1.59)  
Total 39.59  44.02  

30 Current Tax Liabili�es (Net)
Provision for tax, net   27.20 67.47  

Total 27.20 67.47 

2. Collateral Security: (a) Proposed memorandum of deposit of �tle deeds of lease hold property (leased for 99 years) KIADB land measuring 3 acres located at
plot no 12-P1-A & 12-P1-B of Bengaluru Industrial area in Sy No 95/P & 7 (Block no 21, 22 & 24) of B K Palya village, Jala Hobli, Bangalore North taluk, Bengaluru
Urban Dist.

(i) Financial instruments : Refer Note 56 for classifica�on of financial instruments.
(ii) Related party disclosure : Refer Note 53 for Related Party Disclosures

1. Primary Security: Secured against receivables and inventory.

From ICICI Bank
The Parent Company has taken two working capital limits against deposits from M/s ICICI Bank Limited with an overall limit of INR 47.50 during February 2021
and July 2021.These loans are repayable on demand.
Nature of Security: Fully secured against fixed deposit
This facility is 100% secured on fixed deposit made with this bank amoun�ng to INR 50.00

The Parent Company had working capital facility from M/s Canara Bank and which was taken over by M/s Kotak Mahindra Bank Limited with a limit of INR
80.00. The Parent Company has taken an adhoc unsecured loan of INR 20 from M/s Kotak Mahindra Bank in August 2021 which has been fully repaid during
September 2021. 
Nature of Security:
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22 Deferred Tax Liabili�es (Net)
Deferred tax (asset)/liability, net
Deferred tax liabili�es 38.25 24.74 
Deferred tax assets (12.60) (6.82)
Total 25.65 17.92 

Deferred tax balance
 Par�culars  As at

March 31, 2023 
 As at

March 31, 2022 
Deferred tax in rela�on to:
Property, plant and equipment 37.88 24.74 
Provision for employee benefits (6.43) (5.65)
Right of use assets and lease liability (3.91) (1.16)
Financial assets 0.37 - 
Others (2.26) (0.01)
Total 25.65 17.92 

2022-23  Opening Balance 
 Recognised in profit or 

loss 
 Recognised in Other 

comprehensive income 
 Closing balance 

Deferred tax liabili�es/(assets) in rela�on to 
Property, plant and equipment 24.74 13.14 - 37.88 
Provision for employee benefits (5.65) (0.78) - (6.43) 
Remeasurement of defined benefit obliga�on - 1.47 (1.47) - 
Right of Use and Lease liability (1.16) (2.75) - (3.91) 
Financial assets - 0.37 - 0.37 
Others (0.01) (2.25) - (2.26) 
Total 17.92 9.20 (1.47) 25.65

2021-22  Opening Balance 
 Recognised in profit or 

loss 
 Recognised in Other 

comprehensive income 
 Closing balance 

Deferred tax liabili�es/(assets) in rela�on to 

Property, plant and equipment 19.47 5.27 - 24.74
Provision for employee benefits (4.66) (0.99) - (5.65) 
Right of Use and Lease liability (1.16) - - (1.16) 
Others (0.01) - - (0.01) 
Total 13.64 4.28 - 17.92

(i) Tax Expense
a) Recognised in Statement of Profit and Loss
Par�culars  For the year ended 

March 31, 2023 
 For the year ended 

March 31, 2022 

Current tax
In respect of the current year 118.35 88.94 
In respect of prior years (5.74) -

112.61 88.94 
Deferred tax
In respect of the current year - DT 9.20 4.28
Total 9.20 4.28

Total tax expense 121.81 93.22 

b) Recognised in Other comprehensive Income
Par�culars  For the year ended 

March 31, 2023 
 For the year ended 

March 31, 2022 
Deferred tax
In respect of the current year - OCI 1.47 -
Total 1.47 -

Par�culars  For the year ended 
March 31, 2023 

 For the year ended 
March 31, 2022 

Profit before Tax 733.79 504.58 
Enacted income tax rate in India 25.17% 25.17%
Computed expected tax expenses 184.68 126.99 
Effect of:
Differen�al tax rates of branches/Subsidiaries opera�ng in other jurisdic�on (58.88) (42.14) 
Expenses that are not deduc�ble in determining taxable profit (5.04) (3.08)
Others (4.69) 11.45
Reversal of tax provisions of previous year 5.74 - 

(62.87) (33.77)
Income tax expenses recognized in the Statement of Profit and loss 121.81 93.22 
The Parent Company and subsidiaries incorporated in India have u�lised the op�on given u/s 115BAA and accordingly the tax rate applicable is 25.17%.

c) The reconcilia�on between the provision for income tax of the company and amounts computed by applying the Indian 
Statutory income tax rates to profit before taxes is as follows:
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Note 
No. Par�culars

For the year ended 
March 31,2023

For the year ended 
March 31,2022

31 Revenue from Opera�ons
Sale of so�ware/solu�ons services 2,165.85 1,536.08 
Sale of products 321.72 290.29 
Total 2,487.57 1,826.37 

(i) Disaggrega�on of revenue
Revenue earned by the group is disaggregated by its sources based on its key opera�ng segments as disclosed in Note 58

(ii) Reconcilia�on of revenue recognised in Statement of Profit and Loss with contract Price
Revenue as per the Statement of Profit and Loss
Sale of  so�ware solu�ons/services 2,165.85 1,536.08 
Sale of Products 321.72 290.29 
Total (a) 2,487.57 1,826.37 
Add/(less) adjustment to contract price
Foreign Exchange varia�on claim - - 
Price revision - - 
Discount and rebate offered - - 
Others - - 
Total adjustment (b) - - 
Contract price (a+b) 2,487.57 1,826.37 

(iii) Sa�sfac�on of performance obliga�on

i. Transfer of significant risk and rewards
ii. Customer has legal right/�tle to the asset
iii. The en�ty has transferred the physical possession of the asset
iv. Customer has accepted the asset
v. En�ty has the present right to payment for the asset

a. In majority of the contracts performance obliga�on is sa�sfied "at a point in �me" which is primarily determined on customer obtaining the 

control of the asset. Revenue from licenses where the customer obtains a "right to use" the license are recognised at the �me the license is 
made available to the customer.
b. In Contracts with mul�ple performance obliga�ons, revenue is recognised using percentage of comple�on method on sa�sfac�on of each 

performance obliga�on. 
c. Contract with the customer normally do not contain significant financing component and any advance payment received and/or amount 
retained by customer is with inten�on of protec�ng either par�es to the contract.
d. Variable considera�on primarily consists of discounts, rebates, price concessions, incen�ves and performance bonuses which are reduced 

from the transac�on price, if specified in the contract with customer/ based on customary business prac�ces.
e.  Warran�es provided are mainly in the nature of performance warranty
f. In case of AMC contracts, output method is used to recognise revenue where passage of �me is the criteria for sa�sfac�on of performance 

obliga�on.
g. For revenue recogni�on in respect of performance obliga�on sa�sfied at a "point in �me" the following criteria is used for determining 

whether the customer has obtained "Control on asset"

h. Transac�on price is typically determined based on contract entered into with customer. Alloca�on of transac�on price in respect to 

mul�ple obliga�on is based on rela�ve standalone selling price.

i. The es�mated amount of variable considera�on is adjusted in the transac�on price only to the extent that it is highly probable that a 

significant reversal in the amount of cumula�ve revenue recognized will not occur and is reassessed at the end of each repor�ng period.

j. The group classifies its right to considera�on as either trade receivables or Contract asset. The Company's receivables are rights to 

considera�on that are uncondi�onal. 
Unbilled revenue comprising revenue in excess of billing where the right to considera�on is uncondi�onal and is due only a�er passage of 
�me.

k.  No non-cash considera�ons are received/given during the current/previous year.

l. Remaining Performance obliga�on

The remaining performance obliga�on disclosure provides the aggregate amount of the transac�on price yet to be recognised as at the end
of the repor�ng period and an explana�on as to when the group expects to recognise these amounts in revenue. Applying the prac�cal
expedient as given in IND AS 115, the group has not disclosed remaining performance obliga�on related disclosures for contracts where the
revenue recognised corresponds directly with the value to the customer of the en�ty's performance completed to date, typically those
contracts where invoicing is on �me-and-material and unit of work based contracts. Remaining performance obliga�on es�mates are subject
to change and are affected by several factors, including termina�ons, changes in scope of contracts, periodic revalua�ons, adjustment for
revenue that has not materialised and adjustments for currency fluctua�ons.
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Note 
No. Par�culars

For the year ended 
March 31,2023

For the year ended 
March 31,2022

32 Other Income
33.05 3.11 

9.58 1.29 
0.64 - 
0.49 
7.76 2.30 
- 0.21 

1.47 - 
- 4.07 

Interest income of fixed deposit
Foreign exchange gain
Interest income on security deposit
Profit on sale of mutual fund
Other miscellaneous income
Interest income on income tax refund
Net gain on assets measured at fair value through profit/loss 

Provisions no longer required wri�en back
Total 52.99 10.98 

33 Opera�ng Expenses
32.18 65.09 

- - 
255.08 43.75 

5.19 4.60 
8.10 6.33 

Commission expenses
License fee expenses
Other direct opera�ng expenses 

Payment gateway charges 

Postage and courier charges 

Total 300.55 119.77 

34 Purchase of Stock-in-Trade
Purchase of crypto token/hardwares 285.21 302.89 
SSL Cer�ficates 2.41 8.43 
Total 287.62 311.32 

35 Changes in Inventories of Stock-in-Trade
Stock in trade
Opening stock:
Crypto token/HSM/SSL 21.38 7.13 

21.38 7.13 
Closing stock:
Crypto token/HSM/SSL 10.34 21.38 

10.34 21.38 
Total 11.04 (14.25) 

36 Employee Benefits Expenses
6.56 6.73 

530.08 427.88 
17.93 15.58 
31.64 5.24 

1.80 (0.87) 
15.46 7.55 
40.14 15.86 

Gratuity (refer Note No. 54)
Salaries, allowances and bonus
Contribu�on to provident and other funds (refer note 54) 
Share based payment (refer note 55)
Compensated absence (refer Note No. 54)
Employee insurance expenses
Staff welfare expenses
Total 643.61 477.97 
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Note 
No. Par�culars

For the year ended 
March 31,2023

For the year ended 
March 31,2022

37 Finance Costs
Interest on term loans 3.97 21.79 
Interest on lease liabili�es 20.00 16.41 
Interest on income tax 7.77 - 
Interest on overdra�/cash credit facili�es 1.59 7.40 
Total interest on financial liabili�es carried at amor�sed cost 33.33 45.60 
Interest on delayed payment of statutory dues 0.52 - 
Total 33.85 45.60 

38 Deprecia�on and Amor�sa�on Expense
Amor�sa�on on other intangible assets 84.88 78.44 
Deprecia�on on Right-of-use assets 35.53 29.14 
Deprecia�on on plant, property and equipment 38.04 23.12 
Total 158.45 130.70 

39 Other Expenses
Auditors' remunera�on [refer note 39.1 below] 1.70 1.29 
Business promo�on and adver�sements 99.68 67.12 
Communica�on expenses 18.79 15.02 
Contribu�on for corporate social responsibility expenses [refer note 50] 4.97 2.41 
Power and fuel expenses 13.82 9.39 
Fees rates and taxes 15.14 22.11 
Informa�on technology expenses 14.01 15.43 
Insurance expenses 3.67 2.37 
Legal and professional expenses 83.31 50.42 
Miscellaneous expenses 1.89 0.50 
Office maintenance expense 19.71 12.04 
Prin�ng and sta�onary 1.52 1.33 
Short term leases 26.50 43.46 
Repair and maintenance
- Plant and machinery 13.55 1.60 
- Others 4.57 1.30 
Provision for doub�ul debts 8.54 4.74 
Net bad debts wri�en off 0.70 
Travelling and conveyance 39.58 11.13 
Total 371.65 261.66 

39.1 Payment to Statutory Auditors
As Auditor towards:
Statutory audit 1.01 0.93 
Tax audit 0.15 0.15 
Other ma�ers 0.54 0.21 
Total 1.70 1.29 
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Sr. No Par�culars
As at 

March 31,2023
As at 

March 31, 2022
40 Earnings Per Share

Basic
Profit a�er tax A   616.77 411.36  
Weighted average number of shares outstanding B   7,38,59,545 7,01,79,692   
Basic EPS A/B   8.35 5.86  

Diluted
Profit a�er tax C 616.77  411.36  
Weighted average number of equity shares outstanding as at the end of the year 7,38,59,545   7,01,79,692   
Add: Weighted average number of Equity Shares held by eMudhra employees Stock Op�on trust 30,98,551  -  
Weighted average number of equity shares outstanding during the year - Diluted D 7,69,58,096   7,01,79,692   
Diluted EPS C/D   8.01 5.86  

41a Consolida�on Procedure

41b

41c

41d

42 Statement of Compliance 

43 Impairment of Assets

44 Contractual Commitments

Par�culars
As at

 March 31,2023
As at 

March 31,2022
3.13  -  

-  -  

Total 3.13  -  

The Consolidated Financial Statements (“CFS”) have been prepared on the basis of audited Financial Statements of the Parent Company viz., eMudhra
Limited, its subsidiaries viz., eMudhra (MU) Limited (Wholly owned Subsidiary ), eMudhra Technologies Limited (Wholly owned Subsidiary ), eMudhra
Consumer Services Limited (Wholly owned Subsidiary ), eMudhra INC (Share Holding 100%), eMudhra PTE Limited (Share Holding 100%), eMudhra DMCC
(Share Holding 100%), eMudhra BV (Share Holding 100%), PT eMudhra Technologies Indonesia (Share Holding 59%) and eMudhra Employees Stock Op�on
Trust.
For prepara�on of Consolidated Financial Statements of the Group, the Financial Statements of the Company and its Subsidiaries have been combined on a
line-by-line basis by adding together book values of like items of assets, liabili�es, income and expenses a�er elimina�ng intra-group balances and
transac�ons and resul�ng unrealized gain/loss. The Consolidated Financial Statements are prepared by applying uniform accoun�ng policies in use by the
Group. Deferred tax assets and deferred tax liability have been offset wherever the Group has a legally enforceable right to set off current tax assets against
current tax liability and where the deferred tax assets and deferred tax liabili�es relates to income taxes levied by the same taxa�on authority.

The excess/deficit of cost to the Parent Company of its investment in the subsidiaries over its por�on of equity at the respec�ve dates on which investment
in such en��es were made are recognized in the Financial Statements as goodwill/capital reserve. The Group tests for impairment of goodwill at each
Balance Sheet date. When the Group iden�fies that the goodwill has been impaired, the goodwill to the extent impaired is recognized in the Consolidated
Statement of Profit and Loss.

Non Controlling interests in the net results of opera�ons and the net assets of the subsidiaries represent that part of the profit/loss and the net assets not
a�ributable to the Parent Company.

Addi�onal informa�on disclosed in individual Financial Statements of the Parent and Subsidiaries/Associate having no bearing on the true and fair view of
the Consolidated Financial Statements and also the informa�on pertaining to the items which are not material have not been disclosed in the Consolidated
Financial Statements.

The Consolidated Financial Statements comprise the Financial Statements of the Parent Company and its Subsidiaries consolidated for all en��es which are
controlled by the Parent Company. Control exists when the parent has power over an investee, exposure or rights to variable returns from its involvement
with the investee and ability to use its power to affect those returns. Power is demonstrated through exis�ng rights that give the ability to direct relevant
ac�vi�es, those which significantly affect the en�ty’s returns. Subsidiaries are consolidated from the effec�ve date the control commences and ceases when
the control is lost.

The Financial statements are prepared in accordance with Indian Accoun�ng Standards (IND AS) [as no�fied under sec�on 133 of the Companies Act, 2013
(the "Act") read with rule 3 of the companies (Indian Accoun�ng Standard) Rules, 2015], and other relevant provision of the Act.

Group has analysed indica�ons of impairment of assets. On the basis of assessment of internal and external factors, none of the assets has found indica�ons
of impairment of its assets.

a) Es�mated amount of contracts remaining to be executed on capital account and not provided as on 31st March 
(Net of advances)
b) Other commitments i.e. non cancellable contractual commitments (i.e. cancella�on of which will result in a 
penalty dispropor�onate to the benefits involved) as on 31st March 
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45 Con�ngent Liabili�es

Par�culars
As at

 March 31,2023
As at 

March 31,2022

32.29   32.29   
    -  -  
    -  -  

32.29     32.29  

(a) The Parent Company has filed writ pe��on (WP 52898/2019) which is pending with Honourable High Court of Karnataka against Decommissioner of
Income Tax Circle2(1)(2), Bangalore against their Assessment Order for the AY 2012-13 to levy income tax under sec�on 143 r.w.s. 147 of Income Tax Act, 
(b) The Parent Company has 2 legal cases (March 31,2022: 2 cases) in various courts in the country. In all these cases, we do not foresee any financial
implica�ons.

(a) Claims not acknowledged as debts
- Income tax Appeal (refer note (a))

(b) Outstanding le�ers of credit
(c) Others
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46 Con�ngent Assets

Par�culars
As at

 March 31,2023
As at 

March 31,2022
Nil -  -  
Total -  -  

47 Foreign Exchange Exposure

Foreign Currency
Indian Rupee 

Equivalent
Foreign Currency

Indian Rupee 
Equivalent

USD 0.01  1.07   2.46  201.84  
USD -  -   (0.23)   (17.08)  
EURO -  -   -  -  
EURO # -  (0.14)  -  -  
Foreign Exchange Exposure towards con�ngent liability is Nil (2022: Nil)
# Amount is below the round off norm adopted by the group

48

49

Par�culars
2022-23 2021-22

a) The principal and the interest due thereon remaining unpaid as at 31st March:
Principal* 54.13   2.63  
Interest* -  -  

54.13     2.63  

-  -  

  Principal * -  -  
  Interest * -  -  

-  -  

-  -  

-  -  

The Code on Social Security, 2020 (“the Code”) rela�ng to employee benefits during employment and post-employment benefits received Presiden�al assent
in September 2020. The Code has been published in the Gaze�e of India. However, the date on which the Code will come into effect has not been no�fied.
The Group will assess the impact of the Code when it comes into effect and will record any related impact in the period the Code becomes effec�ve.

The informa�on regarding dues to Micro and Small Enterprises as required under Micro, Small & Medium Enterprises Development (MSMED) Act, 2006 as
on 31st March 2023 is furnished below:

c) The amount of interest due and payable for the period of delay in making payment (which have been paid but
beyond the appointed day during the year) but without adding the interest specified under the Micro, Small and
Medium Enterprises Development Act, 2006

d) The amount of interest accrued and remaining unpaid at the end of the repor�ng year ended 31st March

e) The amount of further interest remaining due and payable even in the succeeding years, un�l such date when
the interest dues as above are actually paid to the small enterprise for the purpose of disallowance as a deduc�ble
expenditure under sec�on 23 of the Micro, Small and Medium Enterprises Development Act, 2006

* The informa�on regarding disclosure with respect to Micro, Small and Medium Enterprises Development Act, 2006 are furnished by the management and 
are relied upon by the auditors.

b) The amount of interest paid by the group in terms of sec�on 16 of the Micro, Small and Medium Enterprises
Development Act, 2006 along with the amount of the payment made to the supplier beyond the appointed day
during the year ending 31st March

Currency
Payable Receivable

Pursuant to the announcement of the ICAI requiring the disclosure of "Foreign Exchange Exposure", the major currency wise exposure has on 31st March
2023 is give below. (Previous year figures are shown in brackets).
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NA NA

Movement of CSR Provision 

Par�culars
As at 

31st March 2023
As at 

31st March 2022
i) As at 1st April   -  -  

  4.97   2.41 
  (3.80)   (2.41)

  -  -  
v) As at 31st March   1.17     -  

The Parent Company has developed a CSR policy and also formed a CSR Commi�ee in accordance with the requirements set out in sec�on 135 of the
Companies Act 2013. The areas of CSR ac�vi�es are promo�ng educa�on, promo�ng art and employment. The Parent Company has spent an amount of INR
3.80 (2022: INR 2.41) towards the above CSR ac�vi�es.

v) Details of related party transac�ons, e.g., contribu�on to a trust controlled by the holding company in rela�on to
CSR expenditure as per relevant Accoun�ng Standard

vii) Reason for shor�all: The parent company is in the process of iden�fica�on of projects to meet its obliga�on

viii) Nature of CSR ac�vi�es: Promo�on of social health of society in large, promo�on of educa�on, employment and art

vi) Where a provision is made with respect to a liability incurred by entering into a contractual obliga�on, the
movements in the provision

See note below

ii) Addi�onal provision/appropria�on recognised during the year
iii) Less: Amount used during the year
iv) Less: Amount reversed during the year

50 Corporate Social Responsibility (CSR)

Par�culars
For the year ended 

March 31, 2023
For the year ended 

March 31, 2022
4.97   2.41   

-   
3.80   2.41   
1.17   -   
-  -   

ii) Amount of expenditure incurred
i) Amount required to be spent by the Parent Company during the year

iv) Total of previous years shor�all
iii) Shor�all at the end of the year
- on other ac�vi�es
- on Construc�on ac�vi�es
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51 Trade Receivables Ageing Schedule
Trade receivables ageing as at March 31, 2023

Less than 6 months 6 months - 1 year 1 - 2 years 2 - 3 years More than 3 years 
(i) Undisputed Trade receivables – considered good 560.03  43.27   67.84   0.10   1.00   672.24   
(ii) Undisputed Trade receivables – credit impaired -  -   -   -  -   -   
(iii) Undisputed Trade Receivables – considered doub�ul -  -   -   5.68   2.86   8.54  
(iv) Disputed Trade Receivables considered good -  -   -   -  -   -   
(v) Disputed Trade Receivables considered doub�ul -  -   -   -  -   -   
Total 560.03  43.27  67.84  5.78  3.86  680.78  

Note: The above amount does not include unbilled revenue of Rs. 534.27 and Contract asset of Rs. 20.71 disclosed under note 15.

Trade receivables ageing as at March 31, 2022

Less than 6 months 6 months - 1 year 1 - 2 years 2 - 3 years More than 3 years 
(i) Undisputed Trade receivables – considered good 310.43  120.47   11.33   -  -   442.23   
(ii) Undisputed Trade receivables – credit impaired -  -   -   -  -   -   
(iii) Undisputed Trade Receivables – considered doub�ul -  -   -   1.88   2.86   4.74  
(iv) Disputed Trade Receivables considered good -  -   -   -  -   -   
(v) Disputed Trade Receivables considered doub�ul -  -   -   -  -   -   
Total 310.43  120.47  11.33  1.88  2.86  446.97  

Note: The above amount does not include unbilled revenue of Rs. 228.64 disclosed under note 15.

52 Trade Payables Ageing Schedule 
Trade payables ageing as at March 31, 2023

Less than 1 year 1 - 2 years 2 - 3 years More than 3 years 
Undisputed dues 
(i) MSME -  54.13   -   -  -   54.13   
(ii) Others 78.82   48.11   0.75   0.33   -   128.01   
Disputed dues
(i) Disputed dues - MSME -  -   -   -  -   -   
(ii) Disputed - Others -  -   -   -  -   -   
Total 78.82  102.24  0.75  0.33  -  182.14  

Trade payables ageing as at March 31, 2022

Less than 1 year 1 - 2 years 2 - 3 years More than 3 years 
Undisputed dues 
(i) MSME -  2.63  -   -  -   2.63  
(ii) Others 28.52   110.91   1.37   0.29   -   141.09   
Disputed dues
(i) Disputed dues - MSME -  -   -   -  -   -   
(ii) Disputed - Others -  -   -   -  -   -   
Total 28.52  113.54  1.37  0.29  -  143.72  

Par�culars Outstanding for following periods from due date of payment Total 

Par�culars Outstanding for following periods from due date of payment Total 

Par�culars Not due Outstanding for following periods from due date of payment Total 

Par�culars Not due Outstanding for following periods from due date of payment Total 
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53 Related Party Transac�ons
Disclosure related party transac�ons 

1 Par�culars of Group Companies:

1 Taarav PTE  Limited

2 Smart Cra� Private Limited

3 Cedar Grove Real Estates Private 
Limited

4 Bluesky Infotech [Partnership firm]

2 Par�culars of Key Management Personnel

March 31, 2023 March 31, 2022

1 eMudhra Limited
V. Srinivasan V. Srinivasan Executive Chairman
Kaushik Srinivasan # Kaushik Srinivasan #
Venu Madhava Venu Madhava Whole �me director
Saji K Louiz Saji K Louiz Chief financial officer
Johnson Xavier Johnson Xavier Company secretary

Biju Varghese ** Biju Varghese **
Senior Vice President and Head of 
Business Development 

AM Kiran ** AM Kiran **
Vice President - Operations and 

Administration

Vijay Kumar ** Vijay Kumar **
Senior Vice President and Head - 
Technology

Ashwin Jhansale ** ## Ashwin Jhansale ** ##
Senior Vice President and Head of 
Channel Sales

Janarthanan ** Janarthanan **
Senior Vice President and Head - 
Customer Success

Lakshmi Kaushik ** Lakshmi Kaushik ** Rela�ve of Key Managerial Personnel
Aishwarya Aravind ** Aishwarya Aravind ** Rela�ve of Key Managerial Personnel

2 eMudhra (MU) Limited
Arvind Srinivasan Arvind Srinivasan Director
Ashish Droowanand Bheekharry Ashish Droowanand Bheekharry Director

3 eMudhra Technologies Limited
V. Srinivasan V. Srinivasan Director
Vijay Kumar Vijay Kumar Director
Venu Madhava Venu Madhava Director

4 eMudhra Consumer Services Limited V. Srinivasan V. Srinivasan Director
Kaushik Srinivasan Kaushik Srinivasan Director
Venu Madhava Venu Madhava Director

5 eMudhra DMCC
Arvind Srinivasan Arvind Srinivasan Director
Manoj Kunkalienkar NA Director
V. Srinivasan V. Srinivasan Director

6 eMudhra INC
V. Srinivasan V. Srinivasan Director
Kaushik Srinivasan Kaushik Srinivasan Director
Arvind Srinivasan Arvind Srinivasan Director

7 eMudhra PTE Limited
V. Srinivasan V. Srinivasan Director
Arvind Srinivasan Arvind Srinivasan Director
Barkes Bte Abdul Fazil Barkes Bte Abdul Fazil Director

8 eMudhra BV
Arvind Srinivasan Arvind Srinivasan Director

9 PT eMudhra Technologies Indonesia
V. Srinivasan V. Srinivasan Director
Gita Kao Gita Kao Director
Andrew Pangestu Andrew Pangestu Director

# Resigned from eMudhra Limited with effect from January 31,2023 and therea�er joined the subsidiary
company, eMudhra DMCC, Dubai, with the same designa�on with effect from February 01,2023.
## Re�red from the Company with effect from April 15, 2023

** As iden�fied by the Nomina�on and Remunera�on Commi�ee of the Company.

Sr. No Name of the Company

Name of the Key Management Personnel
Sr. No En�ty Name Rela�onship

Enterprises in which key management personnel exercise 
significant influence
Enterprises in which key management personnel exercise 
significant influence
Enterprises in which key management personnel exercise 
significant influence

Enterprises in which key management personnel exercise 
significant influence

Rela�onship
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53 Related party disclosures
3 Transac�ons with Related Par�es:

2022-23 2021-22

1 Sales of products/services
eMudhra Limited

Bluesky Infotech [Partnership firm] 100.52  107.44   

eMudhra Consumer Services Limited
Bluesky Infotech [Partnership firm] -   1.41  

2 Purchase of products/services
eMudhra Limited

Bluesky Infotech [Partnership firm] 11.83   38.68  

3 Loan Provided (received) Net
eMudhra DMCC

Taarav PTE  Limited (90.32)  2.28  

eMudhra (MU) Limited
Taarav PTE  Limited (27.93)  -  

eMudhra INC
Taarav PTE  Limited (24.63)  -  

eMudhra PTE Limited
Taarav PTE  Limited (1.31)  -  

4 Commission paid
eMudhra Limited

Bluesky Infotech 6.48   13.97  

Note: Does not include fair value of employee stock op�ons given to the employees of subsidiary companies.

Transac�ons

En�ty NameSr. No Nature of Transac�on Related party
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53 Related party disclosures
Transac�ons with Related Par�es:

4 Detailed transac�ons with Key Management Personnel

Sr. No Nature of Transac�on Accoun�ng en�ty Related party March  31,2023  2021-22 

1 Receipt (repayment) of loan, net
eMudhra INC

V. Srinivasan (19.50)  3.79  

eMudhra DMCC
V. Srinivasan (65.40)  39.78  

eMudhra Limited
V. Srinivasan (41.06)  41.06  

eMudhra PTE Limited
V. Srinivasan -   (0.25)  

eMudhra Technologies Limited
V. Srinivasan -   (3.60)  

2 Receipt of services 
eMudhra (MU) Limited Ashish Droowanand Bheekharry -   0.07  
eMudhra PTE Limited Barkes bte Abdul Fazil 0.16   0.14  

3 Salary and allowances paid *
eMudhra Limited

Venu Madhava 5.74   4.68  
Kaushik Srinivasan 5.17   5.17  
Saji K Louiz 5.91   4.07  
Johnson Xavier 3.15   1.89  
Biju Varghese 5.79   5.33  
AM Kiran 3.75   3.66  
Vijay Kumar 7.35   7.26  
Ashwin Jhansale 4.95   4.77  
Janarthanan 5.24   4.69  

eMudhra DMCC
Arvind Srinivasan 9.73   8.09  
V. Srinivasan 5.25   4.87  
Kaushik Srinivasan 1.31   -  

4 Dividend paid eMudhra Limited
V. Srinivasan 37.32   2.00  
Taarav PTE Limited 17.30   -  
Kaushik Srinivasan 1.16   -  
Lakshmi Kaushik 7.62   0.29  
Arvind Srinivasan 7.19   -  
Aishwarya Arvind 1.58   0.29  

5 Share issue expenses # eMudhra Limited
V. Srinivasan 20.96   -  
Taarav PTE Limited 27.53   -  
Kaushik Srinivasan 3.32   -  
Lakshmi Kaushik 3.28   -  
Arvind Srinivasan 5.38   -  
Aishwarya Arvind 0.87   -  

6 Redemp�on of Preference shares eMudhra Limited
V. Srinivasan 66.53   -  
Lakshmi Kaushik 9.73   -  
Aishwarya Arvind 9.73   -  

# Represents a por�on of share issue expense incurred by the selling share holders.
* Does not include post employment benefits based on actuarial valua�on as this is done for the group as a whole.

Directors Si�ng Fees:
The si�ng fees paid to non execu�ve Directors is INR 7.41 as at 31st March 2023 and INR 4.14 as on 31st March 2022 respec�vely.
The Board of Directors has approved the payment of commission at 1% on the Net profit of the Parent Company to the Non Execu�ve directors. The payment
of commission are within the limit specified in sec�on 198 of the Companies Act, 2013
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53 Related party disclosures
5 Closing balances with Related Par�es:

Sr. No Par�culars Accoun�ng en�ty Related party March 31,2023 March 31,2022
1 Due to

eMudhra DMCC
V. Srinivasan - 60.45 
Taarav PTE Limited 87.86 -

eMudhra INC
V. Srinivasan - 18.00 
Taarav PTE Limited 24.63 -

eMudhra Limited
V. Srinivasan - 41.06 

eMudhra PTE Limited
Taarav PTE Limited 16.08 13.41 

eMudhra (MU) Limited
Taarav PTE Limited 27.93 -

2 Due From

eMudhra DMCC
Taarav PTE Limited - 2.28
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54 Disclosures under Indian Accoun�ng Standard 19

54(1) Parent Company - eMudhra Limited

a) Defined Contribu�on Plan

b) Post Re�rement Benefit - Defined Benefit Plan

Par�culars  2022-23  2021-22 
(i) Present Value of Defined Benefit Obliga�on 
Balance at the beginning of the year 27.53 30.33 
Current service cost 4.50 4.09
Interest cost 1.39 1.40
Actuarial (gain)/loss 5.64 (7.02) 
Benefits paid (1.34) (1.27) 
Balance at the end of the year 37.72 27.53 

(ii) Fair value of Plan Assets
Balance at the beginning of the year 8.36 7.09
Expected return on plan assets 0.48 0.37
Contribu�on 9.03 1.81
Actuarial gain/(loss) 0.30 0.36
Benefits paid (1.34) (1.27) 
Balance at the end of the year 16.83 8.36

(iii) Assets and liabili�es recognised in the Balance Sheet

Present value of defined benefit obliga�on 37.72 27.53 
Present value of plan assets 16.83 8.36
Amount recognised as assets/(liability) (20.89) (19.17) 

Recognised under:
Non Current provision (Refer Note 21) (20.89) (19.17) 
Current provision (Refer Note 29) - -
Total (20.89) (19.17) 

(iv) Expenses recognised in the Statement of Profit and Loss
Current service cost 4.50 4.09
Interest cost 1.39 1.40
Expected return plan assets (0.48) (0.37) 
Total expenses 5.41 5.12
Less: Transferred to Intangible assets under development (0.79) -
Net expenses 4.62 5.12

(v) Expenses recognised in the other comprehensive income
Actuarial (gain)/loss 5.64 (7.02) 
Return on Plan Assets (0.30) (0.36) 

5.34 (7.38) 

The Company makes contribu�on to Provident fund, which is a defined contribu�on plan for its qualifying employees. The Company
recognised Rs. 16.56 (2022: Rs. 11.77) towards Provident fund and Employee State Insurance contribu�on in the Statement of Profit
and Loss. The contribu�on payable to this plan by the Company is at rates specified in the rules of this Scheme.

The Company provides gratuity to employees in India as per Payment of Gratuity Act, 1972. The Company has a Gratuity Scheme for
its employees, which is a funded plan. Every year, the Company remits fund to the Gratuity Trust to the extent of shor�all of the
assets over the fund obliga�ons, which is determined through actuarial valua�on. As per the Gratuity Scheme, gratuity is payable to
an employee on the cessa�on of his employment a�er he has rendered con�nuous service for not less than five years in the
Company. For every completed year of service or part thereof in excess of six months, the Company shall pay gratuity to an employee
at the rate of fi�een days salary based on the last drawn basic & dearness allowance.

The following table summarises the components of net benefit expense recognised in the Statement of Profit & Loss and amounts 

recognised in the Balance Sheet and the movement in the net defined benefit obliga�on over the years as per Actuarial valua�on are 

as follows:
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(vi) Major Category of Plan Assets as % of total Plan Assets

Par�culars March 31, 2023 March 31, 2022
Insurer managed funds 100% 100%

(vii) Actuarial Assump�ons
Discount rate 7.31% 5.77%
Salary growth 10.00% 10.00%
A�ri�on rate Grade 2 - 0.00%

Grade 3 - 14.00%
Grade 4 - 13.00%
Grade 5 - 24.00%

30.00%

viii) Sensi�vity Analysis
Defined benefit obliga�on March 31, 2023 March 31, 2022
Discount Rate
a. Discount rate - 100 basis points 40.08   28.42   
a. Discount rate - 100 basis points impact (%) 6.25% 3.23%
b. Discount rate + 100 basis points 35.62   26.70   
b. Discount rate + 100 basis points impact (%) -5.58% -3.02%

Salary increase rate
a. Rate - 100 basis points 36.12   26.75   
a. Rate - 100 basis points impact (%) -4.25% -2.85%
b. Rate + 100 basis points 39.37  28.34  
b. Rate + 100 basis points impact (%) 4.36% 2.93%

(ix) Expected contribu�on to the fund for the year March 31, 2024 is INR 5.73 (March 31, 2023 is INR 6.96)

Notes:

Expected Future Cashflows
Par�culars March 31, 2023 March 31, 2022
Year 1   5.73   6.96 
Year 2   4.35   5.77 
Year 3   4.00   4.61 
Year 4   5.09   3.70 
Year 5   3.90   3.16 
Year 6-10   16.26   7.13 
Above 10 years   10.56   1.83 

5) No change in the method and assump�ons used for preparing sensi�vity analysis as compared to previous year

1) The discount rate is based on the prevailing market yields of Indian government securi�es as at the Balance Sheet date for the es�mated term of
the obliga�on.
2) Expected rate of return on plan assets is based on our expecta�on of the average long term rate of return expected on investment of the fund
during the es�mated term of the obliga�ons.
3) The salary escala�on rate is the es�mate of future salary increase considered taking into account the infla�on, seniority, promo�on and other
relevant factors.
4) Sensi�vity analysis involves changing one key actuarial assump�on at a �me keeping the other assump�ons constant. Sensi�vity analysis has been
carried out using the Direct Method by re-running the en�re valua�on model for the changed assump�ons by using magnitude of varia�on of plus
or minus 100 basis points.

6) Maturity profile of the gratuity defined benefit obliga�on is given below
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c) Long Term Compensated Absences

Par�culars 2022-23 2021-22

Net Expenses Recognised in the Statement of Profit & Loss 2.02   (1.12)   
Less: Transferred to Intangible assets under development (0.18)  -   

1.84   (1.12)   
ii) Amounts to be recognised in Balance Sheet

4.69   3.37   
iii) Actuarial Assump�ons
Discount Rate 7.31% 5.77%
Rate of increase in compensa�on level 10.00% 10.00%

Par�culars 2022-23 2021-22
2.93   2.09   
1.76   1.28   
4.69  3.37  

Current leave obliga�ons expected to be se�led within the next 12 months
Leave obliga�ons expected to be se�led beyond 12 months
Total

The Company has a Long Term Compensated Absence Scheme for its employees, which is a Non-Funded Scheme. The employees of the company
are en�tled to 18 days in a year and can maximum accumulate and carry forward to the extent of 18 days. The accumulated leaves are encashable
on re�rement, withdrawal, death and disability.

The following table summarises the components of net benefit expense recognised in the Statement of Profit & Loss and amount recognised in the
Balance Sheet for the plan as furnished in the disclosure report provided by the Actuary:

i) Expenses Recognised in the Statement of Profit & Loss

Liability recognised in Balance Sheet 

iv) Based on past experience, the Company does not expect all employees to take the full amount of accrued leave or require payment within the
next 12 months. The following amounts reflect leave that is expected to be taken or paid within the next  12 months/beyond 12 months.
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54 Disclosures under Indian Accoun�ng Standard 19

54(2) Subsidiary Company - eMudhra Consumer Services Limited

a) Defined Contribu�on Plan

b) Post Re�rement Benefit - Defined Benefit Plan

Par�culars  2022-23  2021-22 
(i) Present Value of Defined Benefit Obliga�on 
Balance at the beginning of the year 1.15 1.11
Current service cost 0.21 0.27
Interest cost 0.05 0.05
Actuarial (gain)/loss 0.23 (0.13) 
Benefits paid - (0.15) 
Balance at the end of the year 1.64 1.15

(ii) Fair value of Plan Assets
Balance at the beginning of the year 0.80 0.47
Expected return on plan assets 0.03 0.02
Contribu�on 0.81 0.43
Actuarial gain/(loss) 0.03 0.03
Benefits paid - (0.15) 
Balance at the end of the year 1.67 0.80

(iii) Assets and liabili�es recognised in the Balance Sheet

Present value of defined benefit obliga�on 1.64 1.15
Present value of plan assets 1.67 0.80
Amount recognised as assets/(liability) 0.03 (0.35) 

Recognised under:
Non Current provision (Refer Note 21) 0.03 (0.35) 
Current provision (Refer Note 29) - -
Total 0.03 (0.35) 

(iv) Expenses recognised in the Statement of Profit and Loss
Current service cost 0.21 0.27
Interest cost 0.05 0.05
Expected return plan assets (0.03) (0.02) 
Total expenses 0.23 0.30
Less: Transferred to Intangible assets under development - -
Net expenses 0.23 0.30

(v) Expenses recognised in the other comprehensive income
Actuarial (gain)/loss 0.23 (0.13) 
Return on Plan Assets (0.03) (0.03) 

0.20 (0.16) 

The Company makes contribu�on to Provident fund, which is a defined contribu�on plan for its qualifying employees. The Company
recognised Rs. 0.54 (2022: Rs. 0.99) towards Provident fund and Employee State Insurance contribu�on in the Statement of Profit and
Loss. The contribu�on payable to this plan by the Company is at rates specified in the rules of this Scheme.

The Company provides gratuity to employees in India as per Payment of Gratuity Act, 1972. The Company has a Gratuity Scheme for its
employees, which is a funded plan. Every year, the Company remits fund to the Gratuity Trust to the extent of shor�all of the assets
over the fund obliga�ons, which is determined through actuarial valua�on. As per the Gratuity Scheme, gratuity is payable to an
employee on the cessa�on of his employment a�er he has rendered con�nuous service for not less than five years in the Company. For
every completed year of service or part thereof in excess of six months, the Company shall pay gratuity to an employee at the rate of
fi�een days salary based on the last drawn basic & dearness allowance.

The following table summarises the components of net benefit expense recognised in the Statement of Profit & Loss and amounts 

recognised in the Balance Sheet and the movement in the net defined benefit obliga�on over the years as per Actuarial valua�on are as 

follows:
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(vi) Major Category of Plan Assets as % of total Plan Assets

Par�culars March 31, 2023 March 31, 2022
Insurer managed funds 100% 100%

(vii) Actuarial assump�ons
Discount rate 7.29% 5.41%
Salary growth 10.00% 10.00%
A�ri�on rate 32.00% 41.00%

viii) Sensi�vity Analysis
Defined benefit obliga�on March 31, 2023 March 31, 2022
Discount Rate
a. Discount rate - 100 basis points 1.68   1.18  
a. Discount rate - 100 basis points impact (%) 2.56% 2.52%
b. Discount rate + 100 basis points 1.60   1.13  
b. Discount rate + 100 basis points impact (%) -2.41% -2.40%

Salary increase rate
a. Rate - 100 basis points 1.60   1.12  
a. Rate - 100 basis points impact (%) -2.74% -2.76%
b. Rate + 100 basis points 1.69 1.19 
b. Rate + 100 basis points impact (%) 2.86% 2.86%

(ix) Expected contribu�on to the fund for the year March 31, 2024 is INR 0.60 (March 31, 2023 is INR 0.34)

Notes:

Expected Future Cashflows
Par�culars March 31, 2023 March 31, 2022
Year 1   0.60   0.34 
Year 2   0.27   0.28 
Year 3   0.29   0.20 
Year 4   0.22   0.18 
Year 5   0.16   0.12 
Year 6-10   0.37   0.19 
Above 10 years   0.09   0.02 

5) No change in the method and assump�ons used for preparing sensi�vity analysis as compared to previous year

1) The discount rate is based on the prevailing market yields of Indian government securi�es as at the Balance Sheet date for the es�mated term of
the obliga�on.
2) Expected rate of return on plan assets is based on our expecta�on of the average long term rate of return expected on investment of the fund
during the es�mated term of the obliga�ons.
3) The salary escala�on rate is the es�mate of future salary increase considered taking into account the infla�on, seniority, promo�on and other
relevant factors.
4) Sensi�vity analysis involves changing one key actuarial assump�on at a �me keeping the other assump�ons constant. Sensi�vity analysis has been
carried out using the Direct Method by re-running the en�re valua�on model for the changed assump�ons by using magnitude of varia�on of plus or
minus 100 basis points.

6) Maturity profile of the gratuity defined benefit obliga�on is given below
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c) Long Term Compensated Absences

Par�culars 2022-23 2021-22

Net Expenses Recognised in the Statement of Profit & Loss (0.06)  0.18  
Less: Transferred to Intangible assets under development -   -  

(0.06)  0.18  
ii) Amounts to be recognised in Balance Sheet

0.25  0.34  
iii) Actuarial Assump�ons
Discount Rate 7.29% 5.41%
Rate of increase in compensa�on level 10.00% 10.00%

Par�culars 2022-23 2021-22
0.16  0.22  
0.09  0.11  
0.25  0.33  

Current leave obliga�ons expected to be se�led within the next 12 months
Leave obliga�ons expected to be se�led beyond 12 months
Total

The Company has a Long Term Compensated Absence Scheme for its employees, which is a Non-Funded Scheme. The employees of the company are
en�tled to 18 days in a year and can maximum accumulate and carry forward to the extent of 18 days. The accumulated leaves are encashable on
re�rement, withdrawal, death and disability.

The following table summarises the components of net benefit expense recognised in the Statement of Profit & Loss and amount recognised in the
Balance Sheet for the plan as furnished in the disclosure report provided by the Actuary:

i) Expenses Recognised in the Statement of Profit & Loss

Liability recognised in Balance Sheet 

iv) Based on past experience, the Company does not expect all employees to take the full amount of accrued leave or require payment within the next
12 months. The following amounts reflect leave that is expected to be taken or paid within the next  12 months/beyond 12 months.
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54 Disclosures under Indian Accoun�ng Standard 19

54(3) Subsidiary Company - eMudhra Technologies Limited

a) Defined Contribu�on Plan

b) Post Re�rement Benefit - Defined Benefit Plan

Par�culars  2022-23  2021-22 
(i) Present Value of Defined Benefit Obliga�on
Balance at the beginning of the year 0.31  0.22  
Current service cost 0.06  0.08  
Interest cost 0.02  0.01  
Actuarial (gain)/loss 0.31  -  
Benefits paid (0.22)  -  
Balance at the end of the year 0.48  0.31  

(ii) Fair value of Plan Assets
Balance at the beginning of the year 0.33  0.20  
Expected return on plan assets 0.01  0.01  
Contribu�on 0.37  0.12  
Actuarial gain/(loss) 0.01  -  
Benefits paid (0.22)  -  
Balance at the end of the year 0.50  0.33  

(iii) Assets and liabili�es recognised in the Balance Sheet
Present value of defined benefit obliga�on 0.48  0.31  
Present value of plan assets 0.50  0.33  
Amount recognised as assets/(liability) 0.02  0.02  

Recognised under:
Non Current provision (Refer Note 21) 0.02  0.02  
Current provision (Refer Note 29) -  -  
Total 0.02  0.02  

(iv) Expenses recognised in the Statement of Profit and Loss
Current service cost 0.06  0.08  
Interest cost 0.02  0.01  
Expected return plan assets (0.01)  (0.01)  
Total expenses 0.07  0.08  
Less: Transferred to Intangible assets under development -  -  
Net expenses 0.07  0.08  

(v) Expenses recognised in the other comprehensive income
Actuarial (gain)/loss 0.31  -  
Return on Plan Assets (0.01)  -  

0.32  -  

The Company makes contribu�on to Provident fund, which is a defined contribu�on plan for its qualifying employees. The Company recognised
Rs. 0.14 (2022: Rs. 0.20) towards Provident fund and Employee State Insurance contribu�on in the Statement of Profit and Loss. The
contribu�on payable to this plan by the Company is at rates specified in the rules of this Scheme.

The Company provides gratuity to employees in India as per Payment of Gratuity Act, 1972. The Company has a Gratuity Scheme for its
employees, which is a funded plan. Every year, the Company remits fund to the Gratuity Trust to the extent of shor�all of the assets over the
fund obliga�ons, which is determined through actuarial valua�on. As per the Gratuity Scheme, gratuity is payable to an employee on the
cessa�on of his employment a�er he has rendered con�nuous service for not less than five years in the Company. For every completed year of
service or part thereof in excess of six months, the Company shall pay gratuity to an employee at the rate of fi�een days salary based on the
last drawn basic & dearness allowance.

The following table summarises the components of net benefit expense recognised in the Statement of Profit & Loss and amounts recognised in 

the Balance Sheet and the movement in the net defined benefit obliga�on over the years as per Actuarial valua�on are as follows:
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(vi) Major Category of Plan Assets as % of total Plan Assets

Par�culars March 31, 2023 March 31, 2022
Insurer managed funds 100% 100%

(vii) Actuarial assump�ons
Discount rate 7.36% 5.54%
Salary growth 10.00% 5.00%
A�ri�on rate 14.00% 36.00%

viii) Sensi�vity Analysis
Defined benefit obliga�on March 31, 2023 March 31, 2022
Discount Rate
a. Discount rate - 100 basis points 0.52   0.32  
a. Discount rate - 100 basis points impact (%) 8.53% 2.77%
b. Discount rate + 100 basis points 0.44   0.30  
b. Discount rate + 100 basis points impact (%) -7.41% -2.62%

Salary increase rate
a. Rate - 100 basis points 0.44   0.30  
a. Rate - 100 basis points impact (%) -7.71% -3.12%
b. Rate + 100 basis points 0.52 0.32 
b. Rate + 100 basis points impact (%) 8.31% 3.24%

(ix) Expected contribu�on to the fund for the year March 31, 2024 is INR 0.02 (March 31, 2023 is INR 0.07)

Notes:

Expected Future Cashflows
Par�culars March 31, 2023 March 31, 2022
Year 1   0.02   0.07 
Year 2   0.04   0.07 
Year 3   0.06   0.06 
Year 4   0.06   0.05 
Year 5   0.05   0.03 
Year 6-10   0.23   0.06 
Above 10 years   0.17   0.01 

5) No change in the method and assump�ons used for preparing sensi�vity analysis as compared to previous year

1) The discount rate is based on the prevailing market yields of Indian government securi�es as at the Balance Sheet date for the es�mated term of
the obliga�on.
2) Expected rate of return on plan assets is based on our expecta�on of the average long term rate of return expected on investment of the fund
during the es�mated term of the obliga�ons.
3) The salary escala�on rate is the es�mate of future salary increase considered taking into account the infla�on, seniority, promo�on and other
relevant factors.
4) Sensi�vity analysis involves changing one key actuarial assump�on at a �me keeping the other assump�ons constant. Sensi�vity analysis has been
carried out using the Direct Method by re-running the en�re valua�on model for the changed assump�ons by using magnitude of varia�on of plus or
minus 100 basis points.

6) Maturity profile of the gratuity defined benefit obliga�on is given below
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c) Long Term Compensated Absences

Par�culars 2022-23 2021-22

Net Expenses Recognised in the Statement of Profit & Loss 0.02  0.07  
Less: Transferred to Intangible assets under development -   -  

0.02  0.07  
ii) Amounts to be recognised in Balance Sheet

0.07  0.08  
iii) Actuarial Assump�ons
Discount Rate 7.36% 5.54%
Rate of increase in compensa�on level 10.00% 5.00%

Par�culars 2022-23 2021-22
0.04  0.05  
0.03  0.03  
0.07  0.08  

Current leave obliga�ons expected to be se�led within the next 12 months
Leave obliga�ons expected to be se�led beyond 12 months
Total

The Company has a Long Term Compensated Absence Scheme for its employees, which is a Non-Funded Scheme. The employees of the company are
en�tled to 18 days in a year and can maximum accumulate and carry forward to the extent of 18 days. The accumulated leaves are encashable on
re�rement, withdrawal, death and disability.

The following table summarises the components of net benefit expense recognised in the Statement of Profit & Loss and amount recognised in the
Balance Sheet for the plan as furnished in the disclosure report provided by the Actuary:

i) Expenses Recognised in the Statement of Profit & Loss

Liability recognised in Balance Sheet 

iv) Based on past experience, the Company does not expect all employees to take the full amount of accrued leave or require payment within the
next 12 months. The following amounts reflect leave that is expected to be taken or paid within the next  12 months/beyond 12 months.
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54 Disclosures under Indian Accoun�ng Standard 19

54(4) Subsidiary Company - eMudhra DMCC 

a) Post Re�rement Benefit - Defined Benefit Plan

Par�culars  2022-23  2021-22 
(i) Present Value of Defined Benefit Obliga�on 
Balance at the beginning of the year 0.24   0.22   
Current service cost 0.07   0.05   
Interest cost 0.01   0.00   
Actuarial (gain)/loss 0.01   (0.02)  
Benefits paid (0.02)  (0.01)  
Balance at the end of the year 0.31  0.24  

(ii) Fair value of Plan Assets
Balance at the beginning of the year -   -   
Expected return on plan assets -   -   
Contribu�on -   -   
Actuarial gain/(loss) -   -   
Benefits paid -   -   
Balance at the end of the year -  -  

(iii) Assets and liabili�es recognised in the Balance Sheet

Present value of defined benefit obliga�on 0.31   0.24   
Present value of plan assets -   -   
Amount recognised as assets/(liability) (0.31)  (0.24)  

Recognised under:
Non Current provision (Refer Note 21) (0.31)  (0.24)  
Current provision (Refer Note 29) -   -   
Total (0.31)  (0.24)  

(iv) Expenses recognised in the Statement of Profit and Loss
Current service cost 0.07   0.05   
Interest cost 0.01   0.00   
Expected return plan assets -   -   
Total expenses 0.08  0.05  
Less: Transferred to Intangible assets under development -   -   
Net expenses 0.08  0.05  

(v) Expenses recognised in the other comprehensive income
Actuarial (gain)/loss 0.01   (0.02)  
Return on Plan Assets -   -   

0.01  (0.02)  

eMudhra DMCC provides gratuity (End of service benefit) to its employees, based on actuarial valua�on done on projected unit credit method at each
Balance Sheet date. As per the scheme, the end of service benefit is payable to an employee on the cessa�on of his employment a�er he has rendered
con�nuous service for not less than one year. eMudhra DMCC shall pay gratuity to an employee at the rate of twenty four days salary based on the last
drawn basic & dearness allowance.

The following table summarises the components of net benefit expense recognised in the Statement of Profit & Loss and amounts recognised in the 

Balance Sheet and the movement in the net defined benefit obliga�on over the years as per Actuarial valua�on are as follows:

Amount in AED million
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(vi) Major Category of Plan Assets as % of total Plan Assets

Par�culars March 31, 2023 March 31, 2022
Insurer managed funds 0% 0%

(vii) Actuarial assump�ons
Discount rate 4.08% 2.86%
Salary growth 5.00% 5.00%
A�ri�on rate 10.00% 10.00%

viii) Sensi�vity Analysis
Defined benefit obliga�on March 31, 2023 March 31, 2022
Discount Rate
a. Discount rate - 100 basis points 0.33   0.26  
a. Discount rate - 100 basis points impact (%) 6.20% 7.37%
b. Discount rate + 100 basis points 0.30   0.23  
b. Discount rate + 100 basis points impact (%) -5.46% -6.36%

Salary increase rate
a. Rate - 100 basis points 0.30   0.23  
a. Rate - 100 basis points impact (%) -5.47% -6.30%
b. Rate + 100 basis points 0.33  0.26 
b. Rate + 100 basis points impact (%) 6.08% 7.13%

Notes:

Expected Future Cashflows
Par�culars March 31, 2023 March 31, 2022
Year 1   0.09   0.08 
Year 2   0.03   0.02 
Year 3   0.04   0.02 
Year 4   0.05   0.02 
Year 5   0.05   0.03 
Year 6-10   0.37   0.22 
Above 10 years   1.06   0.61 

Summary of balances in repor�ng currency of the Parent Company 2022-23 2021-22
(i)  Present Value of Defined Benefit Obliga�on 7.02   5.08   
(ii) Fair value of Plan Assets -   -   
(iii) Amount recognised as assets/(liability) (7.02)   (5.08)   
(iv) Expenses recognised in the Statement of Profit and Loss 1.65   1.24   
(v) Expenses/(Income) recognised in the other comprehensive income 0.27   (0.45)   

Amount in AED million

Amount in AED million

5) Maturity profile of the gratuity defined benefit obliga�on is given below

1) The discount rate is based on the prevailing market yields of Dubai UAE Government securi�es as at the Balance Sheet date for the
es�mated term of the obliga�on.
2) The salary escala�on rate is the es�mate of future salary increase considered taking into account the infla�on, seniority, promo�on and
other relevant factors.
3) Sensi�vity analysis involves changing one key actuarial assump�on at a �me keeping the other assump�ons constant. Sensi�vity analysis
has been carried out using the Direct Method by re-running the en�re valua�on model for the changed assump�ons by using magnitude of
varia�on of plus or minus 100 basis points.
4) No change in the method and assump�ons used for preparing sensi�vity analysis as compared to previous year
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55 Share Based Payments

eMudhra ESOP Scheme 2016

(i) Summary of Employee stock op�ons granted under the plan:

 Number of ESOPs 
 Weighted Average 

exercise price 
 Number of ESOPs 

 Weighted Average 
exercise price 

Opening Balance as at 1st April 54,16,500   5.00  47,80,000  5.00   
Granted during the year 1,38,500  5.00  7,84,000   5.00   
Exercised during the year (29,21,750)   5.00  (37,500)   5.00   
Forfeited during the year (48,125)   5.00  (1,10,000)  5.00   

25,85,125  5.00  54,16,500  5.00  
Vested and exercisable as at 31st March 16,77,376  -  42,33,125  -  

(ii) ESOPs outstanding at the end of the year have the following expiry date and exercised prices:

March 31, 2023 March 31, 2022
ESOP Various dates 4 years 5.00 25,85,125  54,16,500  
Total 25,85,125  54,16,500  

(iii) Expenses arising from share-based payments transac�on
Total expenses arising from share-based payment transac�ons recognised in profit or loss as part of employees benefit expense were as follows:
Par�culars 2022-23 2021-22
Total employee share-based payment expense 31.64   5.24  

(iv) The fair value of op�ons granted is es�mated on the date of grant using the following assump�ons
Par�culars 2022-23 2021-22
Dividend yield Nil Nil
Risk free interest rate (%) 7.29% 5%
Vola�lity % 40.65% 20%
Strike price 5 5
Fair value of the shares at the �me of grant 329.5 23.32
Expected life of op�ons 2.75 4
The expected life of the ESOP is es�mated based on the ves�ng term and contractual term of the ESOP, as well as expected exercise behaviour of the employee who receives the
ESOP.

Closing balance as at 31st March 

The Parent Company adopted “eMudhra ESOP Scheme 2016” to reward the employees including the employees of subsidiary companies for their performance and to mo�vate
them to contribute to the growth and profitability of the group. eMudhra ESOP Scheme 2016 is established with effect from the date on which it was approved by the Shareholder
of the Parent Company i.e., March 23, 2016 and shall con�nue to be in force un�l (i) its termina�on by the Board; or (ii) the date on which all of the op�ons available for grant
under the eMudhra ESOP Scheme 2016 have been granted and exercised. The objec�ve of eMudhra ESOP Scheme 2016 is to reward the employees including the employees of
subsidiary companies for their contribu�on to the successful opera�on of the group and to provide an incen�ve for con�nued contribu�on to the success of the group. 

Par�culars
2022-23 2021-22

Plan Grant date Expiry Date Exercise Price
No. of shares outstanding 

56 Financial Instruments
The carrying value and fair value of financial instruments by categories were as follows:

FVTPL Amor�sed cost FVTPL Amor�sed cost
Assets:
Non Current
(i) Other financial assets 3 -  18.67   -   5.23   
Current
(i) Investments 1 209.46   -  -  -  
(ii) Trade receivables 3 -  672.24   -   442.23   
(iii) Cash & cash equivalents 3 -  669.80   -   82.55  
(iv) Bank balances other than (iii) above 3 -  314.00   -   50.00  
(v) Loans 3 -  0.49  -   30.64  
(iv) Other financial assets 3 -  18.80  -   28.80  
Total 209.46  1,694.00  -  639.45  

Liabili�es:
Non Current
(i) Borrowings 3 -  -  -   197.69  
(ii) Lease liabili�es 3 -  61.97  -   103.27  
Current -   
(i) Borrowings 3 -  156.50  -   346.22  
(ii) Lease liabili�es 3 -  34.75  -   24.13  
(iii) Trade Payables 3 -  182.14  -   143.72  
(iv) Other financial liabili�es 3 -  57.55  -   28.92  
Total -  492.91  -  843.95  

Fair Value Hierarchy

Level 3 - Inputs for the assets or liabili�es that are not based on observable market data (unobservable inputs)

Par�culars
Fair value 
hierarchy

As at March 31, 2023 As at March 31, 2022

Level 1 - Level 1 hierarchy includes financial instruments measured using Quoted prices (unadjusted) in ac�ve markets for iden�cal assets or liabili�es

Level 2 – Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e.
derived from prices)
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57 Financial Risk Management

(i) Credit risk

(a) Trade and other receivables

The Group's exposure to credit risk for trade and other receivables by category is as follows:

As at 
March 31, 2023

As at 
March 31, 2022

Trade receivables (Gross) 680.78 446.97 
Unbilled revenue 534.27 228.64 
Contract assets 20.71 -   
Less: Expected credit loss 8.54 4.74 

1,227.22 670.87 

 Following are the financial assets 
       As at 

March 31, 2023 
 As at 

March 31, 2022 
209.46 -   

Trade receivables 672.24 442.23 
Cash and cash equivalents 669.80 82.55 
Other Bank balances 314.00 50.00 
Loans 0.49 30.64 
Other financial assets 37.47 34.03 

1,903.46 639.45 

(ii) Liquidity risk

within 12 months 1-5 Years Total carrying amount

156.50 -   156.50 
181.06 1.08 182.14 

Lease liability 34.75 61.97 96.72 
57.55 -   57.55 

273.36 63.05 336.41 

within 12 months 1-5 Years Total carrying amount

As at March 31, 2023

Risk management framework
The Group's financial risk management is an integral part of how to plan and execute its business strategies. The Group's risk management 
policy is set by the Board. The group's ac�vi�es expose it to a variety of financial risks: credit risk, liquidity risk and market risk rela�ng to 

foreign currency exchange rate. The Group's primary focus is to foresee the unpredictability of financial markets and seek to minimize poten�al 
adverse effects on its financial performance. A summary of the risks has been given below.

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its contractual
obliga�ons, and arises principally from the Group's receivables from customers and other financial assets carried at amor�sed cost. Credit risk
arises from cash held with banks and financial ins�tu�ons, as well as credit exposure to clients, including outstanding accounts receivables and
Security deposits. The exposure is limited to its carrying value.

The credit exposure of trade receivables is primarily on account of receivable from customers. The Group has a process in place to monitor
outstanding receivables on a monthly basis.

 Par�culars 
Carrying amount

 Par�culars 

 Investments 

Liquidity risk is the risk that the Group will not be able to meet its financial obliga�ons as they become due. The Group manages its liquidity
risk by ensuring, that it will always have sufficient liquidity to meet its liabili�es when due. The Group's Management is responsible for liquidity
and fund management.
The Group aims to maintain the level of its cash and cash equivalents at an amount in excess of expected cash ou�lows on financial liabili�es
over the next six months. The Group also monitors the level of expected cash inflows on trade receivables together with expected cash
ou�lows on trade payables and other financial liabili�es.
Following are the remaining contractual maturi�es of financial liabili�es at the repor�ng date. The amounts are gross and undiscounted.

Par�culars

Trade payables

Other financial liabili�es (excluding trade payables)

As at March 31, 2022

Par�culars

Borrowings

346.22 197.69 543.91 
142.07 1.66 143.73 

Lease liability 29.60 97.80 127.40 
28.92 -   28.92 

546.81 297.15 843.96 

Borrowings
Trade payables

Other financial liabili�es (excluding trade payables)
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(iii) Market risk

(iv) Foreign currency risk

Exposure to currency risk

The summary quan�ta�ve data about the Group's gross exposure to currency risk is as follows:

As at 
March 31, 2023

As at 
March 31, 2022

USD USD
Payables 0.01 - 
Receivables 2.46 0.23 
Net Exposure (2.45) (0.23)
Note: The outstanding exposure in respect of Euro for the previous year is less than millions. Hence no exposure is disclosure

Sensi�vity analysis:

As at 
March 31, 2023

As at 
March 31, 2022

USD – Increase by 5% (10.04) (0.85) 
USD – Decrease by 5% 10.04 0.85 

(v) Capital Management

Par�culars
 As at 

March 31, 2023 
 As at 

March 31, 2022 
Net debt 156.50 543.91               
Total equity 3,924.14 1,541.02           
Net debt to equity ra�o 0.04 0.35 

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign
exchange rate. The majority of the Group's assets are located in India and Indian rupee being the func�onal currency of the Group. The
Group's exposure to the risk of changes in foreign exchange rates relates primarily to opera�ng ac�vi�es.

Market risk is the risk that changes in market prices such as foreign exchange rates will affect the Group's income or the value of its holdings of
financial instruments. The objec�ve of market risk management is to manage and control market risk exposures within acceptable parameters,
while op�mising the return.

The capital structure of the Group is based on management’s judgement of the appropriate balance of key elements in order to meet its
strategic and day-to day needs. We consider the amount of capital in propor�on to risk and manage the capital structure in light of changes in
economic condi�ons and the risk characteris�cs of the underlying assets. In order to maintain or adjust the capital structure, the Group may
adjust the amount of dividends paid to shareholders, return capital to shareholders or issue new shares.
The Group's policy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain investor, creditors and
market confidence and to sustain future development and growth of its business. The Group will take appropriate steps in order to maintain,
or if necessary adjust, its capital structure.
The management monitors the return on capital as well as the level of dividends to shareholders. The Group's goal is to con�nue to be able to
provide return to shareholders.

The Group's foreign currency payables and receivables are  as follows:

Par�culars 

A reasonably possible strengthening (weakening) of the INR, against USD would have affected the measurement of financial instruments
denominated in foreign currency and affected equity and profit or loss by the amounts shown below. This analysis assumes that all other
variables, in par�cular interest rates, remain constant and ignores any impact of forecasts sales and purchases.

Par�culars

Impact on Profit

The Group's objec�ves when managing capital are to:
• Safeguard their ability to con�nue as a going concern, so that they can con�nue to provide returns for shareholders and benefits for other 
stakeholders and
• Maintain an op�mal capital structure to reduce the cost of capital
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58   Segment Informa�on
March 31, 2023 March 31, 2022

Trust  
Services

Enterprise Solu�ons Trust  
Services

Enterprise Solu�ons

India India Outside India India Outside
Segment Revenue
External Sales 850.04  795.42  842.11  2,487.57  845.60  631.86  348.91  1,826.37   

Total Revenue 850.04       795.42       842.11       2,487.57   845.60      631.86      348.91      1,826.37  
Result
Segment Result 482.84  417.81  438.60  1,339.25  532.27  257.97  172.87  963.11   
Unallocated Corporate expenses (less income) 571.61  405.80   
Opera�ng Profit 482.84      417.81      438.60      767.64      532.27      257.97      172.87      557.31      
Less: Interest Expenses 33.85  52.72   
Profit/(loss) before taxa�on and excep�onal items 733.79      504.59      
Excep�onal items
Profit/(loss) before taxa�on 733.79      504.59      
Less: Income Taxes (Net) 121.81  93.22   
Net Profit 611.98  411.37  
Other Informa�on
Other Informa�on
Segment Assets 157.56  267.49  1,290.27   1,715.33   309.33  575.64  545.14  1,430.11   
Add: Unallocated Corporate Assets 2,884.12   1,171.29   
Total  Assets 157.56      267.49      1,290.27  4,599.45  309.33      575.64      545.14      2,601.40  
Segment  Liabili�es (0.21)  21.39  249.50  270.67   17.34  30.56  102.14  150.05   
Add: Unallocated Corporate Liabili�es 404.64   915.57   
Total Liabili�es (0.21)         21.39        249.50      675.31      17.34        30.56        102.14      1,065.62  

Total Total
 Business  Segment  
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60

The u�lisa�on of IPO proceeds is summarised below:

Par�culars 
Objects of the 

issue as per 
prospectus 

U�lisa�on  upto 
31.03.2023

Unu�lised as on 
31.03.2023

Repayment or pre-payment, in full or in part, of all or certain borrowings availed by Parent 
Company;

350.00   350.00   -  

Funding working capital requirements of Parent Company; 402.19   346.55   55.64  
Purchase of equipments and funding of other related costs for data centers proposed to be 
set-up in India and overseas loca�ons;

463.64   307.19   156.45   

Funding of expenditure rela�ng to product development; 150.30   49.58  100.72   
Investment in eMudhra INC for augmen�ng its business development, sales, marke�ng and 
other related costs for future growth.

152.67   152.67   -  

General Corporate Purposes 3.15  3.15  -  
Total 1,521.95  1,209.14  312.81  

61 COVID 19 Impact

62 Recent Accoun�ng Pronouncements

63

64 Details of benami property held

65 Borrowing secured against current assets

66 Wilful defaulter

67 Rela�onship with struck off companies

No proceedings have been ini�ated on or are pending against the Group for holding benami property under the Benami Transac�ons. (Prohibi�on) 

The Group has no outstanding borrowings from banks and financial ins�tu�ons on the basis of security of current assets. The quarterly returns or
statements of current assets have been filed by the Group with banks and financial ins�tu�ons are in agreement with the books of accounts.

The Group has not been declared as wilful defaulter by any bank or financial ins�tu�on or government or any government authority.

The Group has no transac�ons with the companies struck off under Companies Act, 2013 or Companies Act, 1956.

The Parent Company has completed its Ini�al Public Offer (IPO) of 1,61,24,456 shares of face value of Rs. 5 each for cash at an issue price of INR
256 per equity share aggrega�ng to INR 4127. 86, consis�ng fresh issue of 62,89,062 equity shares aggrega�ng to INR 1610.00 and an offer for sale
of 98,35,394 equity share aggrega�ng to INR 2517.86 by the selling shareholders. The equity share of the Parent Company were listed on BSE
Limited and NSE Limited on June 01, 2022. Out of the fresh issue of INR 1610.00, INR 88.05 was adjusted towards various es�mated offer expenses
and net amount received in the monitoring agency bank account is INR 1521.95.

IPO Proceeds which were unu�lised as at 31st March 2023 were temporarily invested in deposit with banks and in current account maintained
with Monitoring agency account.

The Group has considered the possible effects that may result from the pandemic rela�ng to COVID 19 in the prepara�on of the financial 
statements including the recoverability of carrying amounts of financial and non-financial assets. In developing the assump�ons rela�ng to the 

possible future uncertain�es in the global economic condi�ons because of pandemic, the Group has used its available internal and external sources 

of informa�on and economic forecasts and expects that the carrying amount of these assets will be recovered. The impact of COVID 19 on the 
Financial Statements may differ from the es�mate as at the date of approval of the Financial Statements.

Ministry of Corporate Affairs (“MCA”) no�fies new standards or amendments to the exis�ng standards under Companies (Indian Accoun�ng 

Standards) Rules as issued from �me to �me. On March 31, 2023, MCA amended the Companies (Indian Accoun�ng Standards) Amendment Rules, 
2023, as below:
Ind AS 1 - Presenta�on of Financial Statements - This amendment requires the en��es to disclose the immaterial accoun�ng policies rather than 

their significant accoun�ng policies. The effec�ve date for adop�on of this amendment is annual periods beginning on or a�er April 1, 2023. The 

Group has evaluated the amendment and the impact of the amendment is insignificant in the Consolidated Financial Statements
Ind AS 8 -Accoun�ng Policies, Changes in Accoun�ng Es�mates and Errors - This amendment has introduced a defini�on of ‘accoun�ng es�mates’ 
and included amendments to IND AS 8 to help en��es dis�nguish changes in accoun�ng policies from changes in accoun�ng es�mates. The 

effec�ve date for adop�on of this amendment is annual periods beginning on or a�er April 1, 2023. The Group has evaluated the amendment and 

there is no impact on its Consolidated Financial Statements.

Ind AS 12 - Income Taxes - This amendment has narrowed the scope of the ini�al recogni�on exemp�on so that it does not apply to transac�ons 

that give rise to equal and off se�ng temporary differences. The effec�ve date for adop�on of this amendment is annual periods beginning on or 

a�er April 1, 2023. The Group has evaluated the amendment and there is no impact on its Consolidated Financial Statements.

During the year, the Group has reclassified certain balances to exhibit be�er presenta�on and accordingly the previous year balances has been 

reclassified.

68 Compliance with number of layers of companies
The Group has complied with the number of layers prescribed under the Companies Act, 2013.
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69 Compliance with approved scheme(s) of arrangements

70 U�lisa�on of borrowed funds and share premium

b) Provide any guarantee, security or the like on behalf of the ul�mate beneficiaries

71 Undisclosed income

72 Details of crypto currency or virtual currency
The Group has not traded or invested in crypto currency or virtual currency during the current or previous year.

73 Valua�on of Property, Plant and Equipment

74 Title deeds of immovable proper�es not held in name of the Group

75 Registra�on of charges or sa�sfac�on with Registrar of Companies

76 U�lisa�on of borrowings availed from banks and financial ins�tu�ons

77

See accompanying notes to the financial statements 
As per our report of even date a�ached

For Suri & Co., For and on behalf of the Board of Directors             
Chartered Accountants of eMudhra Limited
Firm Registra�on Number: 004283S

Sd:/- Natarajan V Sd:/- V Srinivasan Sd:/- Venu Madhava
Partner           Execu�ve Chairman
Membership No: 223118   DIN: 00640646 DIN:06748204

Place: Bengaluru Sd:/- Saji K Louiz Sd:/- Johnson Xavier
Date: April 28,2023           Chief Financial Officer

Dividend not recognised at the end of the repor�ng period [Holding company]
The directors have recommended a final dividend of INR 1.25 per share. [Represents absolute figure].
The proposed dividend is subject to approval of shareholders in the ensuing Annual General Mee�ng and if approved would results in cash
ou�low of approximately of  Rs.97.59

a) Directly or indirectly lend or invest in other persons or en��es iden�fied in any manner whatsoever by or on behalf of the Funding Party
( l  f ) 

There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act, 1961,
that has not been recorded in the books of account.

The Group has not revalued its property, plant and equipment (including right-of-use assets) during the current or previous year.

The �tle deeds of immovable proper�es are held in the name of the Group except for the disclosure made in Note 3a(v).

There are no charges or sa�sfac�on which are yet to be registered with the Registrar of Companies beyond the statutory period.

The Group has not availed any borrowings during the year from banks and financial ins�tu�ons.

The Group has not received any fund from any person(s) or en�ty(ies), including foreign en��es (Funding Party) with the understanding (whether
recorded in wri�ng or otherwise) that the Group shall:

The Group has not entered into any scheme of arrangement which has an accoun�ng impact on current or previous financial year.

The Group has not advanced or loaned or invested funds to any other person(s) or en�ty(ies), including foreign en��es (Intermediaries) with the
understanding that the Intermediary shall:
a) Directly or indirectly lend or invest in other persons or en��es iden�fied in any manner whatsoever by or on behalf of the Group (Ul�mate
Beneficiaries) or
b) Provide any guarantee, security or the like on behalf of the ul�mate beneficiaries

Company Secretary and
Compliance Officer

Whole Time Director
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INDEPENDENT AUDITOR’S REPORT 

TO THE MEMBERS OF EMUDHRA LIMITED 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone financial statements of eMudhra Limited (“the 
company”), which comprise the Balance Sheet as at 31st March 2023, the Statement of Profit and 
Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the 
Statement of Cash Flows for the year ended on that date, and a summary of significant accoun�ng 
policies and other explanatory informa�on (herein referred to as “the standalone financial 
statements”).  

In our opinion and to the best of our informa�on and according to the explana�ons given to us, 
the aforesaid standalone financial statements give the informa�on required by the Companies Act, 
2013 (“the Act”) in the manner so required and give a true and fair view in conformity with the 
Indian Accoun�ng Standards prescribed under Sec�on 133 of the Act read with the Companies 
(Indian Accoun�ng Standards) Rules, 2015, as amended, (“Ind AS”) and other accoun�ng principles 
generally accepted in India, of the state of affairs of the company as at 31st March 2023, its profit, 
total comprehensive income, changes in equity and its cash flows for the year ended on that date. 

Basis for Opinion  

We conducted our audit of the standalone financial statements in accordance with the Standards 
on Audi�ng (SAs) specified under sec�on 143(10) of the Act. Our responsibili�es under those 
Standards are further described in the Auditor’s Responsibilities for the Audit of the standalone 
Financial Statements sec�on of our report. We are independent of the Company in accordance with 
the Code of Ethics issued by the Ins�tute of Chartered Accountants of India (ICAI) together with the 
independence requirements that are relevant to our audit of the standalone financial statements 
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibili�es in accordance with these requirements and the ICAI’s Code of Ethics. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion on the standalone financial statements.  

Key Audit Ma�ers 

Key audit ma�ers are those ma�ers that, in our professional judgment, were of most significance 
in our audit of the standalone financial statements of the current period. These ma�ers were 
addressed in the context of our audit of the standalone financial statements as a whole, and in 
forming our opinion thereon, and we do not provide a separate opinion on these ma�ers. We have 
determined the ma�ers described below to be the key audit ma�ers to be communicated in our 
report. 
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Key Audit Ma�ers Auditor’s Response 

Revenue recogni�on 

Accuracy of recogni�on, measurement, 
presenta�on and disclosure of revenue and 
related balances towards Ind AS 115- 
Revenue from contracts with customers. 

The applica�on of this standard involves the 
assessment towards iden�fica�on of 
performance obliga�on, determina�on of 
transac�on price for each of the iden�fied 
performance obliga�ons, the judgements 
used in determining the sa�sfac�on of those 
performance obliga�ons over �me or at a 
point in �me. 

The company revenue from contracts mainly 
includes sales of so�ware licenses, digital 
cer�ficates and sales of related accessories 
for those so�ware licenses. 

Our audit procedure involves the iden�fica�on 
of internal controls and their opera�ng 
effec�veness towards applica�on of this 
standard. We have also carried out substan�ve 
tes�ng of the transac�ons. 

a) We have assessed the appropriateness
of the revenue recogni�on policies by
comparing with the applicable Indian
Accoun�ng Standards.

b) Selected the samples of con�nuing
contracts as well as new contracts and
iden�fied the performance obliga�ons
and compared the same with the
performance obliga�on iden�fied by
the company.

c) Verified the basis of alloca�on of
transac�on price to the iden�fied
performance obliga�on if not
specifically men�oned in the contract.

d) Iden�fied the basis to be considered to
determine the sa�sfac�on of
performance obliga�on and compared
the same with the judgements used by
the company in determining the
sa�sfac�on of performance obliga�on
over the �me or at a point in �me.

e) Verified the appropriate evidence
considered for determining the
sa�sfac�on of performance obliga�on
towards transfer of promised goods or
services.

f) Verified the judgements used by the
company in determining the stages of
comple�on of the contracts where the
sa�sfac�on of en�re performance
obligation is par�ally completed.

g) Verified the process towards
iden�fica�on of contracts where the
right to considera�on is uncondi�onal
and is due only a�er passage of �me.
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Informa�on Other than the Standalone Financial Statements and Auditor’s Report Thereon 

The Company’s Board of Directors is responsible for the prepara�on of the other informa�on. The 
other informa�on comprises the informa�on included in the Management Discussion and Analysis, 
Board’s Report including Annexures to Board’s Report, Business Responsibility Report but does not 
include the standalone Financial Statements and our auditor’s report thereon.  

Our opinion on the standalone financial statements does not cover the other informa�on and we 
do not express any form of assurance conclusion thereon.  

In connec�on with our audit of the standalone financial statements, our responsibility is to read the 
other informa�on and, in doing so, consider whether the other informa�on is materially 
inconsistent with the standalone financial statements, or our knowledge obtained during the 
course of our audit or otherwise appears to be materially misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this 
other informa�on, we are required to report that fact. We have nothing to report in this regard.  

Responsibili�es of Management and Those Charged with governance for the Standalone 
Financial Statements  

The Company’s Board of Directors is responsible for the ma�ers stated in sec�on 134(5) of the Act 
with respect to the prepara�on of these Standalone financial statements that give a true and fair 
view of the financial posi�on, financial performance, total comprehensive income, changes in 
equity and the cash flows of the company in accordance with Indian Accoun�ng Standards and 
other accoun�ng principles generally accepted in India. This responsibility also includes 
maintenance of  adequate accoun�ng records in accordance with the provisions of the Act for 
safeguarding the assets of the Company and for preven�ng and detec�ng frauds  and  other 
irregulari�es;  selec�on  and  applica�on  of  appropriate accoun�ng  policies;  making judgments 
and es�mates that  are reasonable and prudent; and design, implementa�on and maintenance of 
adequate internal financial controls, that were opera�ng effec�vely for ensuring the accuracy and 
completeness of the accoun�ng records, relevant to the prepara�on and presenta�on of the 
Standalone financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error.  

In preparing the Standalone financial statements, management is responsible for assessing the 
Company’s ability to con�nue as a going concern, disclosing, as applicable, ma�ers related to going 
concern and using the going concern basis of accoun�ng unless management either intends to 
liquidate the Company or to cease opera�ons, or has no realis�c alterna�ve but to do so.   

The Board of Directors are also responsible for overseeing the Company’s financial repor�ng 
process.   

Auditor’s Responsibility for the Audit of the Standalone Financial Statements 

Our objec�ves are to obtain reasonable assurance about whether the standalone financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of 
assurance but is not a guarantee that an audit conducted in accordance with SAs will always detect 
a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
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influence the economic decisions of users taken on the basis of these standalone financial 
statements.  

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skep�cism throughout the audit. We also:  

• Iden�fy and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detec�ng a material misstatement resul�ng from fraud is higher than for one
resul�ng from error, as fraud may involve collusion, forgery, inten�onal omissions,
misrepresenta�ons, or the override of internal control.

• Obtain an understanding of internal financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under sec�on 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls system in place with reference to standalone financial statements and
the opera�ng effec�veness of such controls.

• Evaluate the appropriateness of accoun�ng policies used and the reasonableness of accoun�ng
es�mates and related disclosures made by the management.

• Conclude on the appropriateness of management’s use of the going concern basis of accoun�ng
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or condi�ons that may cast significant doubt on the Company’s ability to con�nue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
a�en�on in our auditor’s report to the related disclosures in the standalone financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or condi�ons may cause the Company to cease to con�nue as a going concern.

• Evaluate the overall presenta�on, structure, and content of the Standalone financial
statements, including the disclosures, and whether the standalone financial statements
represent the underlying transac�ons and events in a manner that achieves fair presenta�on.

Materiality is the magnitude of misstatements in the standalone financial statements that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the standalone financial statements may be influenced. We consider 
quan�ta�ve materiality and qualita�ve factors in (i) planning the scope of our audit work and in 
evalua�ng the results of our work; and (ii) to evaluate the effect of any iden�fied misstatements in 
the standalone financial statements.  

We communicate with those charged with governance regarding, among other ma�ers, the 
planned scope and �ming of the audit and significant audit findings, including any significant 
deficiencies in internal control that we iden�fy during our audit.  
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We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
rela�onships and other ma�ers that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards.  

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sec�on 143(11) of the Act, we give in the “Annexure
B”, a statement on the ma�ers specified in paragraphs 3 and 4 of the Order.

2. As required by Sec�on 143(3) of the Act, based on our audit we report that:

a) We have sought and obtained all the informa�on and explana�ons which to the best of
our knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the
company so far as it appears from our examina�on of those books.

c) The Balance Sheet, the Statement of Profit and Loss including the Other Comprehensive
Income, Statement of Changes in Equity and the Statement of Cash Flows dealt with by
this Report are in agreement with the relevant books of accounts.

d) In our opinion, the aforesaid standalone financial statements comply with the Ind AS
specified under Sec�on 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014.

e) On the basis of wri�en representa�ons received from the directors as on 31st March
2023 taken on record by the Board of Directors, none of the directors is disqualified as
on 31st March 2023 from being appointed as a director in terms of Sec�on 164(2) of the
Act.

f) With respect to the adequacy of the internal financial controls with reference to
standalone financial statements of the Company and the opera�ng effec�veness of such
controls, refer to our separate Report in “Annexure A”. Our report expresses an
unmodified opinion on the adequacy and opera�ng effec�veness of the company’s
internal financial controls with reference to standalone financial statements.

g) With respect to the other ma�ers to be included in the Auditor’s Report in accordance
with the requirement of Sec�on 197(16) of the Act, as amended:
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In our opinion and to the best of our informa�on and according to the explana�ons given 
to us, the remunera�on paid by the company to its directors during the year is in 
accordance with the provisions of Sec�on 197 of the Companies Act, 2013. 

h) With respect to the other ma�ers to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our
opinion and to the best of our informa�on and according to the explana�ons given to
us:

i. The Company has disclosed the impact of pending li�ga�ons on its financial
posi�on in its standalone financial statements as at 31st March 2023 - Refer Note
45 of the standalone financial statements.

ii. The Company has made provision, as required under the applicable law or
accoun�ng standards, for material foreseeable losses, if any, on long term
contracts to the standalone financial statements. The Company do not have any
deriva�ve contracts.

iii. There were no amounts required to be transferred to the Investor Educa�on and
Protec�on Fund by the Company.

iv. (a) The management has represented that, to the best of its knowledge and belief,
no funds (which are material either individually or in aggregate) have been
advanced or loaned or invested (either from borrowed funds or share premium or
any other sources or kind of funds) by the Company to or in any other person or
en�ty, including foreign en�ties (“Intermediaries”), with the understanding ,
whether recorded in wri�ng or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or en��es iden�fied in any
manner whatsoever by or on behalf of the company (“Ul�mate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ul�mate Beneficiaries;
(b) The management has represented, that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate) have
been received by the Company from any person or en�ty, including foreign
en�ties (“Funding Par�es”), with the understanding, whether recorded in wri�ng
or otherwise, that the Company shall, whether, directly or indirectly, lend or
invest in other persons or en��es iden�fied in any manner whatsoever by or on
behalf of the Funding Party (“Ul�mate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ul�mate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our no�ce that has caused
us to believe that the representa�ons under sub-clause (i) and (ii) of Rule 11(e),
as provided under (a) and (b) above, contain any material misstatement.

v. As stated in the standalone financial statements;
a) The final dividend proposed in the previous year, declared and paid by the

Company during the current financial year is in accordance with Sec�on 123 of
the Act, as applicable.

b) The company has not declared and paid interim dividend during the year.
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c) The Board of Directors of the Company have proposed final dividend for the
year which is subject to approval of the members at the ensuing Annual
General Mee�ng. The amount of dividend proposed is in accordance with
Sec�on 123 of the Act, as applicable.

vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining
books of accounts using accoun�ng so�ware which has a feature of recording
audit trail (edit log) facility is applicable to the Company with effect from 01st April
2023, and accordingly, repor�ng under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 is not applicable for the financial year ended March 31, 2023.

Place: Bengaluru  
Date: 28th April, 2023 

  For Suri & Co.,  
 Chartered Accountants  
 Firm Registra�on No. 004283S 

 Sd:/-     V Natarajan 
 Partner  
 Membership No.223118 
 UDIN:23223118BGYEOH7379 
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Annexure A to the Independent Auditors’ report

(Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ sec�on 
of our report to the Members of eMudhra Limited of even date)  

Report on the Internal Financial Controls with reference to standalone financial statements 
under Clause (i) of sub-sec�on 3 of Sec�on 143 of the Companies Act, 2013 (“the Act”) 

We have audited the internal financial controls with reference to standalone financial statements 
of eMudhra Limited (“the Company”) as of 31st March 2023 in conjunc�on with our audit of the 
standalone financial statements of the Company for the year ended on that date.  

Management’s Responsibility for Internal Financial Controls 

The Company’s management is responsible for establishing and maintaining internal financial 
controls based on the internal control with reference to standalone financial statements criteria 
established by the Company considering the essen�al components of internal controls stated in 
Guidance Note issued by Ins�tute of Chartered Accountants of India (ICAI). These responsibili�es 
include the design, implementa�on and maintenance of adequate internal financial controls with 
reference to standalone financial statements that were opera�ng effec�vely for ensuring the 
orderly and efficient conduct of its business, including adherence to company’s policies, the 
safeguarding of its assets, the preven�on and detec�on of frauds and errors, the accuracy and 
completeness of the accoun�ng records, and the �mely prepara�on of reliable financial 
informa�on, as required under the Companies Act, 2013.  

Auditors’ Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with 
reference to standalone financial statements based on our audit. We conducted our audit in 
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Repor�ng 
(the “Guidance Note”) and the Standards on Audi�ng, issued by the Ins�tute of Chartered 
Accountants of India and prescribed under sec�on 143(10) of the Companies Act, 2013, to the 
extent applicable to an audit of internal financial controls with reference to standalone financial 
statements. Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether 
adequate internal financial controls with reference to standalone financial statements were 
established and maintained and if such controls operated effec�vely in all material respects.  
Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system with reference to standalone financial statements and their 
opera�ng effec�veness. Our audit of internal financial controls with reference to standalone 
financial statements included obtaining an understanding of internal financial controls with 
reference to standalone financial statements, assessing the risk that a material weakness exists, and 
tes�ng and evalua�ng the design and opera�ng effec�veness of internal control based on the 
assessed risk. The procedures selected depend on the auditor’s judgement, including the 
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assessment of the risks of material misstatement of the standalone financial statements, whether 
due to fraud or error.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company’s internal financial controls systems with reference to 
standalone financial statements.   

Meaning of Internal Financial Controls with Reference to Standalone Financial Statements 

A company's internal financial control with reference to standalone financial statements is a 
process designed to provide reasonable assurance regarding the reliability of financial repor�ng 
and the prepara�on of Ind AS standalone financial statements for external purposes in accordance 
with generally accepted accoun�ng principles. A company's internal financial control with reference 
to standalone financial statements includes those policies and procedures that: 

(1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transac�ons and disposi�ons of the assets of the company.

(2) Provide reasonable assurance that transac�ons are recorded as necessary to permit
prepara�on of standalone financial statements in accordance with generally accepted
accoun�ng principles, and that receipts and expenditures of the company are being made
only in accordance with authoriza�ons of management and directors of the company; and

(3) Provide reasonable assurance regarding preven�on or �mely detec�on of unauthorized
acquisi�on, use, or disposi�on of the company's assets that could have a material effect on
the standalone financial statements.

Inherent Limita�ons of Internal Financial Controls with Reference to Standalone Financial 
Statements 

Because of the inherent limita�ons of internal financial controls with reference to standalone 
financial statements, including the possibility of collusion or improper management override of 
controls, material misstatements due to error or fraud may occur and not be detected. Also, 
projec�ons of any evalua�on of the internal financial controls with reference to standalone 
financial statements to future periods are subject to the risk that the internal financial control with 
reference to standalone financial statements may become inadequate because of changes in 
condi�ons, or that the degree of compliance with the policies or procedures may deteriorate.  

Opinion 

In our opinion, to the best of our informa�on and according to the explana�ons given to us, the 
Company has, in all material respects, an adequate internal financial controls system with reference 
to standalone financial statements and such internal financial controls were opera�ng effec�vely 
as at 31st March 2023, based on the internal financial control with reference to standalone financial 
statements criteria established by the Company considering the essen�al components of internal 
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control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Repor�ng 
issued by the Ins�tute of Chartered Accountants of India.      

Place: Bengaluru  

Date: 28th April, 2023 

 For Suri & Co.,  
 Chartered Accountants  
 Firm Registra�on No. 004283S 

Sd:/- V Natarajan 
 Partner  
 Membership No. 223118 
 UDIN:23223118BGYEOH7379 
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Annexure B to the Independent Auditor’s Report 

 (Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ sec�on of 
our audit report to the Members of eMudhra Limited of even date)  

To the best of our informa�on and according to the explana�ons provided to us by the Company 
and the books of account and records examined by us in the normal course of audit, we state that: 

i. In respect of the Company’s Property, Plant and Equipment and Intangible Assets:
a) (A) The Company has maintained proper records showing full par�culars, including

quan�ta�ve details and situa�on of Property, Plant and Equipment and relevant details of
right-of-use assets.
(B) The Company has maintained proper records showing full par�culars of intangible
assets.

b) The Company has a program of physical verifica�on to cover all the items of Property, Plant
and Equipment and relevant details of right-of-use assets which, in our opinion, is
reasonable having regard to the size of the Company and the nature of its assets and
business. Pursuant to the programme, the physical verifica�on of property, plant and
equipment were physically verified by the management during the year. According to the
informa�on and explana�ons given to us, no material discrepancies were no�ced on such
verifica�on.

c) According to the informa�on and explana�ons given to us, the records examined by us
based on the examina�on of the deeds provided to us, we report that the �tle deeds,
comprising all the immovable proper�es of land and buildings (other than proper�es where
the company is the lessee and the lease agreements are duly executed in favour of the
lessee), are in the name of the Company as at Balance sheet date. Refer Note 3a(v) of the
standalone financial statements.

d) The Company has not revalued any of its Property, Plant and Equipment (including right-of-
use assets) or intangible assets during the year.

e) According to the informa�on and explana�on given to us, no proceedings have been
ini�ated during the year or are pending against the Company as at 31st March 2023 for
holding any Benami property under the Benami Transac�ons (Prohibi�on) Act, 1988 (as
amended in 2016) and rules made thereunder.

ii. (a)  The company has carried out physical verifica�on of inventory during the year, in our
opinion, the frequency of verifica�on, coverage, and procedure of such verifica�on by the
management is appropriate. No discrepancies of 10% or more in the aggregate were no�ced
on such physical verifica�on of inventories.
(b) According to the informa�on and explana�ons given to us and on the basis of our
examina�on of records of the company, the company has been sanc�oned working capital
limits in excess of five crore rupees, in aggregate, from the banks on the basis of security of
current assets. These loans have been repaid fully during the current financial year. In our
opinion, the monthly returns or statements filed by the company with such banker are in
agreement with books of account of the company.

iii. a) During the year, the Company has made investments, granted loans or advances in the
nature of loans, to its subsidiary companies, the details of which are given below
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 (Amounts are in Million) 
Guarantees Security Loans Advances in 

nature of loans 
A) Aggregate amount
granted/ provided
during the year:
- Subsidiaries
-Joint Ventures
- Associates
-Others (Group en�ty)

- - 

16.88 

- 

- - - - 

- - - - 
- - - - 

Balance outstanding as 
at balance sheet date 
in respect of above 
cases; 
- Subsidiaries
- Joint Ventures
- Associates
- Others (Group en�ty)

- - 

- 

- 

- - - - 

- - - - 
- - 10.81 - 

b) According to informa�on and explana�ons provided to us, the investments made and the
terms and condi�ons of all the above-men�oned loans, during the year are, prima facie, in
our opinion, not prejudicial to the Company’s interest.

c) According to informa�on and explana�ons provided to us, in respect of loans granted by the
Company, in our opinion, the terms of repayment have been s�pulated and the repayments
or receipts have generally been regular.

d) According to informa�on and explana�ons given to us and on basis of our examina�on of
the records of the company, in respect of loans granted by the Company, there is no overdue
amount remaining outstanding as at the balance sheet date.

e) According to informa�on and explana�ons provided to us and on basis of our examina�on
of the records of the company, there is no loan given falling due during the year, which has
been renewed or extended or fresh loans given to se�le the overdues of exis�ng loan given
to the same party.

f) According to the informa�on and explana�ons given to us and on the basis of our
examina�on of records of the company, the company has granted loans and advances in the
nature of loans repayable on demand or without specifying any period of repayment to the
following related party, as defined in sec�on 2(76) of the Companies Act, 2013.

 (Amounts are in Million) 
All par�es Promoters Related Par�es 

Aggregate amount 
of loans/advances in 
nature of loans: 
-Repayable on
demand (A)

- - 16.88 
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- Agreement does
not specify any
terms or period of
repayment (B)

- - - 

Total (A+B) - - 16.88 

Percentage of loans/ 
advances in nature 
of loans to the total 
loans 

- - 
100% 

iv. The Company has complied with the provisions of Sec�ons 185 and 186 of the Companies Act,
2013 in respect of loans granted, investments made and guarantees and securi�es provided, as
applicable.

v. The Company has not accepted any deposit or amounts which are deemed to be deposits.
Hence, repor�ng under clause 3(v) of the Order is not applicable.

vi. The maintenance of cost records has not been specified by the Central Government under
sec�on 148(1) of the Companies Act, 2013 for the business ac�vi�es carried out by the Company.
Hence, repor�ng under clause 3(vi) of the order is not applicable to the Company.

vii. In respect of statutory dues:

a) In our opinion, the Company has generally been regular in deposi�ng undisputed statutory
dues including Provident Fund, Employees’ State Insurance, Income Tax, Goods and Services
Tax, Duty of Customs, Cess and other statutory dues applicable to it with the appropriate
authori�es. There were no undisputed amounts payable in respect of Provident Fund,
Employees’ State Insurance, Income Tax, Goods and Services Tax, Customs Duty, Cess and
other statutory dues in arrears as at 31st March 2023 for a period of more than six months
from the date they became payable, except the followings;

b) According to the informa�on and explana�ons given and records provided to us, there are
no statutory dues referred to in sub-clause (a) have not been deposited on account of any
dispute as at 31st March 2023 other than those given below:

Act Nature of Dues Due From Amount (in INR) 
Employee Provident 

Fund Act 1952 Provident Fund 
April 2022 to 
August 2022  18,750 
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Name of 
the Statute 

Nature of dues Period to which the 
amount relates  

Amount 
(In Million) 

Forum where 
dispute is 
pending  

Income Tax Expenditure of capital 
nature and income on 

transfer of investments 

Assessment Year 
2012-13 

32.29 The Deputy 
Commissioner of 

Income Tax, 
Bengaluru. The 
company has 

filed writ 
pe��on against 

the above 
demand with 
Hon’ble High 

Court of 
Karnataka 

viii. According to the informa�on and explana�on given and records provided to us, there were
no transac�ons rela�ng to previously unrecorded income that have been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.

ix. (a) According to the informa�on and explana�on and our verifica�on, the company has not
defaulted in repayment of loans or other borrowings or in the payment of interest thereon to
any lender during the year.

(b) According to the informa�on and explana�on given and records provided to us, the
Company has not been declared as a wilful defaulter by any bank or financial ins�tu�on or
government or any government authority.

(c) In our opinion and according to informa�on and explana�ons given to us, the term loans
were applied for the purpose for which the loans were obtained. The term loans have been
repaid fully during the current financial year.

(d) According to the informa�on and explana�on given and records provided to us and the
procedure performed by us, and on an overall examina�on of the standalone financial
statements of the company, we report that the funds raised on short-term basis have, prima
facie, not been used during the year for long-term purposes of the company.

(e) According to the informa�on and explana�on given and records provided to us, the
Company has not taken any funds from any en�ty or person on account of or to meet the
obliga�ons of its subsidiary.

(f) The Company has not raised any loans during the year on the pledge of securi�es held in
its subsidiaries and hence repor�ng under clause 3(ix)(f) of the Order is not applicable.

x. (a) In our opinion and according to the informa�on and explana�ons given to us, The money
raised by way of ini�al public offer during the year have been, prima facie, applied by the
Company for the purposes for which they were raised. However, some por�on of the amount
raised, which remain unu�lised during the year, have been invested in bank deposits as on
31st March 2023.
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(b) According to the informa�on and explana�on given to us, the company has made private
placement of shares during the year and the requirements of Sec�on 42 and 62 of the
Companies Act, 2013 have been duly complied with and the money raised during the year
have been, prima facie, u�lised for the purpose for which they were raised.

xi. (a) In our opinion and according to the informa�on and explana�ons given to us, no fraud by
the Company and no fraud on the Company has been no�ced or reported during the year.
(b) No report under sub-sec�on (12) of Sec�on 143 of the Companies Act, 2013 has been filed
in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014
with the Central Government, during the year and up to the date of this report.
(c) As represented to us by the management, there are no whistle blower complaints received
by the Company during the year and up to the date of this report.

xii. The Company is not a Nidhi Company. Hence repor�ng under clause 3(xii) of the Order is not
applicable to the Company.

xiii. In our opinion, the Company is in compliance with Sec�on 177 and 188 of Companies Act,
2013, for all transac�ons with the related par�es and the details of related party transac�ons
have been disclosed in the standalone financial statements as required by the applicable
accoun�ng standards.

xiv. (a) In our opinion, the Company has an adequate internal audit system commensurate with
the size and nature of its business.
(b) We have considered, the internal audit reports for the year under audit, issued to the
Company during the year and �ll date, in determining the nature, �ming and extent of our
audit procedures.

xv. In our opinion the Company has not entered into any non-cash transac�ons with its Directors
or persons connected with its directors. Hence, provisions of Sec�on 192 of the Companies
Act, 2013 are not applicable to the Company.

xvi. (a) In our opinion, the Company is not required to be registered under Sec�on 45-IA of the
Reserve Bank of India Act, 1934. Hence, repor�ng under clause 3(xvi)(a), (b) and (c) of the
Order is not applicable.
(b) In our opinion, there is no core investment company within the Group (as defined in the
Core Investment Companies (Reserve Bank) Direc�ons, 2016) and accordingly repor�ng
under clause 3(xvi)(d) of the Order is not applicable.

xvii. The Company has not incurred cash losses during the financial year and in the immediately
preceding financial year.

xviii. There has been resigna�on of the statutory auditors of the Company during the year and we
have taken into considera�on the issues, objec�ons or concerns raised by the outgoing
auditors.
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xix. On the basis of the financial ra�os, ageing and expected dates of realisa�on of financial assets
and payment of financial liabili�es, other informa�on accompanying the standalone financial
statements and our knowledge of the Board of Directors and Management plans and based
on our examina�on of the evidence suppor�ng the assump�ons, nothing has come to our
a�en�on, which causes us to believe that any material uncertainty exists as on the date of
the audit report indica�ng that Company is not capable of mee�ng its liabili�es exis�ng at the
date of balance sheet as and when they fall due within a period of one year from the balance
sheet date.
We, however, state that this is not an assurance as to the future viability of the Company. We
further state that our repor�ng is based on the facts up to the date of the audit report and
we neither give any guarantee nor any assurance that all liabili�es falling due within a period
of one year from the balance sheet date, will get discharged by the Company as and when
they fall due.

xx. (a) The Company has not transferred the amount remaining unspent in respect of other than
ongoing projects, to a Fund specified in Schedule VII of the Companies Act, 2013 �ll the date
of our audit report. However, the �me period for such transfer (i.e) six months of the expiry
of the financial year as permi�ed under the second proviso of sub-sec�on (5) of the Sec�on
135 of the Act, has not elapsed �ll the date of our audit report.

(b) In our opinion and according to the informa�on and explana�ons given to us, there is no
unspent amount falling under sec�on 135(5) of the Companies Act, 2013 pursuant to any
ongoing project. Accordingly, repor�ng under clause 3(xx)(b) of the Order is not applicable
for the year.

Place: Bengaluru  

Date: 28th April, 2023 

 For Suri & Co.,  
  Chartered Accountants  
  Firm Registra�on No. 004283S 

Sd:/- V Natarajan 
 Partner  
 Membership No. 223118 
 UDIN:23223118BGYEOH7379 
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eMudhra Limited
CIN:L72900KA2008PLC060368
Standalone Cash Flow Statement for the year ended 31st March 2023
(All amounts are in INR million, unless otherwise stated)

Par�culars For the year ended March 31, 2023 For the year ended March 31, 2022

A. Cash Flow from Opera�ng ac�vi�es:
Profit before tax 269.77   390.47   
Adjustments for:
Deprecia�on and amor�sa�on expense 123.36   105.07   
Interest income from bank deposits and others (33.01)   (3.08)   
Interest on lease liabili�es 20.00   16.41   
Provision for doub�ul debts 8.54   4.74   
Bad debts wri�en off 0.70   -   
Interest income on security deposit (0.64)   -  
Net gain on assets measured at fair value through profit/loss (1.47)   -  
Share based payment 28.21   -  
Provision wri�en back -   (4.07)   
Profit on sale of investments (0.49)   -   
Sundry creditors wri�en back (2.69)   -   
Profit on sale of property, plant and equipment (0.06)   -   
Opera�ng profit before working capital changes 412.22  509.54  

Working Capital adjustments:
Decrease/(Increase) in other non-current and current financial assets (109.15)   (82.88)   
Decrease/(Increase) in inventories 6.91 (14.25)   
Decrease/(Increase) in trade receivable (49.37)   (173.25)   
Decrease/(Increase) in loans 23.73 (4.43)   
Increase/(Decrease) in non-current and current other financial liabili�es 18.08   50.19   
Increase/(Decrease) in non-current and current provision (13.45)   (14.86)   
Increase/(Decrease) in non-current and current liabili�es 12.68   2.54   
Increase/(Decrease) in trade payables 39.44   142.69   
Increase/(Decrease) in non-current investment (3.55)   -   
Increase/(Decrease) in lease liability (25.95)   -   
Cash generated from opera�ons 311.59  415.29  
Income taxes paid (net) (136.80)   (55.25)   
Net Cash flow from / (used in) opera�ng ac�vi�es (A) 174.79  360.04  

B. Cash Flow from Inves�ng ac�vi�es:
Purchase of PPE and Intangible assets (530.94)   (288.41)   
Sale proceeds from property, plant and equipment 0.10   -   
Investment in subsidiaries (295.48)   (33.54)   
Investments in mutual funds (282.49)   0.62   
Redemp�on of mutual funds 75.00   -   
Interest received 33.01   1.58   
Increase / (Decrease) from term deposits & other bank balances (271.29)   (55.23)   
Net cash from / (used in) inves�ng ac�vi�es (B) (1,272.10)  (374.98)  

C. Cash Flow from Financing ac�vi�es:
Proceeds/(repayment) from short term borrowings (net) (166.30)   122.95   
Proceeds/(repayment) from long term borrowings (net) (288.03)   (23.21)   
Payment of lease liabili�es (23.96)   (26.79)   
Payment towards expenses on issue of shares (112.91)   (51.93)   
Proceeds from Private Placement 390.00   -  
Proceeds from issuance of shares (Ini�al Public offering) 1,610.00   -  
Payment of preference share capital (86.00)   -  
Payment of equity & preference dividend (102.00)   (2.72)   
Interest paid on lease liabili�es (20.00)   (16.41)   
Net cash from / (used in) financing ac�vi�es (C) 1,200.80  1.89  
Net increase/(decrease) in cash and cash equivalents (D=A+B+C) 103.49  (13.10)  
Cash and cash equivalents at the beginning of the year (E) 36.58  49.67  
Cash and cash equivalents at the end of the year (D+E) 140.07  36.58  

Non-cash changes recognised in respect of liabili�es on account of financing ac�vi�es is Nil (Nil).
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eMudhra Limited
CIN:L72900KA2008PLC060368
Standalone Cash Flow Statement for the year ended 31st March 2023
(All amounts are in INR million, unless otherwise stated)

For the year ended March 31, 2023 For the year ended March 31, 2022
Balance with banks:
- On current account 115.88   36.34   

Deposit accounts 24.00   -   
- Cash on hand 0.19   0.24   
Total cash and cash equivalents as per Balance Sheet 140.07 36.58 
Cash and cash equivalents as per Statement of Cash Flow 140.07  36.58  

  0.00 0.00   

See accompanying notes to the Financial Statements 
As per our report of even date a�ached

For Suri & Co., For and on behalf of the Board of Directors             
Chartered Accountants of eMudhra Limited
Firm Registra�on Number: 004283S

Sd:/-   Natarajan V Sd:/- V Srinivasan Sd:/- Venu Madhava
           Partner          Execu�ve Chairman          Whole Time Director

  Membership No: 223118   DIN: 00640646   DIN: 06748204

Sd:/- Saji K Louiz Sd:/- Johnson Xavier
         Chief Financial Officer

Place: Bengaluru
Date: April 28, 2023

Components of cash and cash equivalents as at end of the year

eMudhra Limited

Company Secretary & 
Compliance Officer
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eMudhra Limited
CIN:L72900KA2008PLC060368
Standalone Balance Sheet as at 31st March 2023
(All amounts are in INR million, unless otherwise stated)

Par�culars Note No. As at March 31, 2023 As at March 31, 2022

ASSETS
Non-current assets
(a) Property, plant and equipment 3a   913.74 657.53   
(b) Right-of-use assets 4   84.78 104.65   
(c) Capital work-in-progress 3b   366.05 249.35   
(d) Other Intangible assets 5a   216.65 195.74   
(e) Intangible assets under development 5b   106.24 57.04   
(f) Financial assets

 (i) Investments 6 524.02 224.98   
 (ii) Other financial assets 7 18.67 5.23   

(g) Other non-current assets 8 2.56 73.49   
Total Non-current assets 2,232.71 1,568.01  

Current assets
(a) Inventories 9 10.34   17.25   
(b) Financial assets

 (i) Investments 10 209.44   -  
 (ii) Trade receivables 11 346.25   306.11   
 (iii) Cash and cash equivalents 12 140.07   36.58   
 (iv) Bank balances other than (iii) above 13 313.09   50.00   
 (v) Loans 14 11.31   35.04   
 (vi) Other financial assets 15 16.92   27.63   

(c) Current tax assets (Net) 30 15.33   -   
(d) Other current assets 16 376.77   183.54  
Total current assets 1,439.52 656.15 

Total Assets 3,672.23 2,224.16 
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 17 390.36     350.90 
(b) Other equity 18 2,807.07     919.93 
Total equity 3,197.43 1,270.83 
Liabili�es
Non-current liabili�es
(a) Financial liabili�es

 (i) Borrowings 19 -    197.69 
 (ia) Lease liabili�es 20   61.97   103.27 

(b) Provisions 21   22.65   20.36 
(c) Deferred tax liabili�es (Net) 22   18.61   11.97 
(d) Other non-current liabili�es 23   0.05   9.21 
Total Non-current liabili�es 103.28 342.50 
Current liabili�es
(a) Financial liabili�es

 (i) Borrowings 24 -  256.64   
 (ia) Lease liabili�es 25   34.75 24.13   
 (ii) Trade payables: 26
 a.Total outstanding dues of micro enterprises and small enterprises and   54.03   2.63 
 b.Total outstanding dues of creditors other than micro and small enterprises   150.71   165.39 
 (iii) Other financial liabili�es 27   57.14   38.56 

(b) Other current liabili�es 28   43.63   22.29 
(c) Provisions 29   31.26   41.77 
(d) Current tax liabili�es (Net) 30 -    59.42 
Total current liabili�es 371.52 610.83 
Total liabili�es 474.80 953.33 

Total Equity and Liabili�es 3,672.23 2,224.16 
 -0.00  -0.00

Corporate informa�on and significant accoun�ng policies 1 & 2
See accompanying notes to the Financial Statements 
As per our report of even date a�ached
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For Suri & Co., For and on behalf of the Board of Directors             
Chartered Accountants of eMudhra Limited
Firm Registra�on Number: 004283S

Sd:/- Natarajan V Sd:/- V Srinivasan Sd:/- Venu Madhava
         Partner          Execu�ve Chairman          Whole Time Director

  Membership No: 223118   DIN: 00640646   DIN: 06748204

Sd:/- Saji K Louiz Sd:/- Johnson Xavier
          Chief Financial Officer

Place: Bengaluru
Date: April 28, 2023

Company Secretary & 
Compliance Officer
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eMudhra Limited
CIN:L72900KA2008PLC060368
Standalone Statement of Profit and Loss for the period ended 31st March 2023
(All amounts are in INR million, unless otherwise stated)

Par�culars Note No. For the year ended 
March 31, 2023

For the year ended 
March 31, 2022

Income
I Revenue from opera�ons 31 1,640.22   1,530.21   
II Other income 32 56.50   7.17   
III Total Income (I+II) 1,696.72  1,537.38  
IV Expenses
Opera�ng expenses 33 187.75   142.59   
Purchase of stock-in -trade 34 285.48   302.28   
Changes in inventories of stock in trade 35 6.91   (14.25)   
Employee benefits expense 36 491.64   381.12   
Finance costs 37 33.77   52.56   
Deprecia�on and amor�sa�on expenses 38 123.36   105.07   
Other expenses 39 298.04   177.54   
Total expenses (IV) 1,426.95  1,146.92  
V Profit/(Loss) before excep�onal items and tax (III-IV) 269.77  390.47  
VI Excep�onal items -  -  
VII Profit/(Loss) before tax (V-VI) 269.77  390.47  
VIII Tax expense
Current tax 62.05   86.99   
Deferred tax 7.98   3.11   
Total tax expenses 70.03  90.10  
IX Profit/(Loss) for the year (VII-VIII) 199.74  300.37  

X Other comprehensive income

Items that will not be reclassified to profit or loss:

Remeasurement (loss)/gain on defined benefit plan (5.34)   7.38   

Income tax rela�ng to items that will not be reclassified to profit and loss 1.34   -  

Other comprehensive income/(loss) for the year (net of tax) (4.00)  7.38  

XI Total comprehensive income/(loss) for the year (IX+X) 195.74  307.75  

(comprising profit/(loss) and other comprehensive income for the year)

XII Earnings per share (Nominal value of share INR 5/- each) 40

Basic 2.60     4.28 

Diluted 2.60     4.28 

Corporate informa�on and significant accoun�ng policies 1 & 2

See accompanying notes to the Financial Statements 
As per our report of even date a�ached

For Suri & Co., For and on behalf of the Board of Directors             
Chartered Accountants of eMudhra Limited
Firm Registra�on Number: 004283S

Sd:/- Natarajan V Sd:/- Venu Madhava
         Partner          Execu�ve Chairman Whole Time Director

  Membership No: 223118   DIN: 00640646 DIN: 06748204

Sd:/- Saji K Sd:/- Johnson Xavier
         Chief Financial Officer

Place: Bengaluru
Date: April 28, 2023

Company Secretary & 
Compliance Officer

Sd:/- V Srinivasan
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Note 1 Company Informa�on 

eMudhra Limited (“the Company” or eMudhra) provides various solu�ons and services like digital signatures, 
authen�ca�on solu�ons, paperless office solu�ons and other solu�ons around PKI technology. eMudhra 
stands for enabling a digital future with a founda�on built on digital iden�ty and trust. 

eMudhra is a licensed Cer�fying Authority under the Informa�on Technology Act, 2000, founded in 2008 
from the seed of digital signatures. eMudhra has since grown to establish strong roots in solu�ons providing 
security to enterprises and end consumer for online transac�ons. eMudhra strives to stay relevant in the PKI 
and online security space by op�mizing a market-based approach to drive solu�ons that address our 
customers’ financial and statutory needs. eMudhra’s products include digital signature cer�ficates, 
authen�ca�on solu�ons, paperless office solu�ons, Cer�fying Authority solu�ons, solu�ons for securing data 
at rest and data in transit, solu�ons for Internet of Things (IoT), etc. 

The Company is incorporated and domiciled in India and has its registered office at Plot No 12-P1-A & 12-P1-
B, Hi-Tech Defence and Aerospace Park (IT sector), Jala Hobli, BK Palya, Bangalore. The Company shares are 
listed in NSE and BSE. 

The Standalone Financial Statements are approved for issue by the Company’s Board of Directors on 28th 
April 2023.  

Note 2 Significant Accoun�ng Policies 

1. Basis of Prepara�on
 The Standalone Financial Statements prepared and presented in accordance with Generally Accepted 
Accoun�ng Principles in India (GAAP) comprises the mandatory Indian Accoun�ng Standards (IND AS) [as 
no�fied under sec�on 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accoun�ng 
Standards) Rules, 2015], as amended from �me to �me, to the extent applicable, the provisions of the 
Companies Act, 2013 and these have been consistently applied. 

The Standalone Financial Statements up to and for the year ended March 31, 2021 were prepared in 
accordance with the Companies (Accoun�ng Standards) Rules, 2006, no�fied under Sec�on 133 of the Act 
and other relevant provisions of the Act.  

2. Use of Es�mates and Judgement

The prepara�on of the Standalone Financial Statements in conformity with generally accepted accoun�ng 
principles in India that requires that the Company’s management to make judgements, es�mates and 
assump�ons that affect the applica�on of accoun�ng policies and reported amounts of assets and liabili�es, 
disclosure of con�ngent liability and con�ngent assets as at the date of Standalone Financial Statements and 
the reported amounts of revenue and expenses during the repor�ng period. Estimates and underlying 
assump�ons are reviewed on an ongoing basis. Although such es�mates are made on a reasonable and 
prudent basis taking into account of all available informa�on, actual results could differ from these es�mates 
and such differences are recognised in the period in which the results are ascertained and in any future 
periods affected. 
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Management also uses judgement in deciding whether individual item or group of items are material in the 
Standalone Financial Statements. Materiality is judged by reference to the size and nature of the item. The 
deciding factor is whether omission, misstatement or obscuring the informa�on could individually or 
collec�vely influence the economic decision that users make on the basis of the Standalone Financial 
Statements. 

 Cri�cal Es�mates and Judgements: 

The areas involving cri�cal es�mates or judgements are: 

- Note 3a - Deprecia�on rates of Property Plant and Equipment

- Note 4 - Determina�on of Lease Term

- Note 22 - Recogni�on of Deferred Tax Asset

- Note 21 and 29 - Gratuity and Compensated Absences

- Note 36 - Share based Payments

3. Basis of Measurement

The Standalone Financial Statements have been prepared on a historical cost basis except for the following 
assets and liabili�es which have been measured at fair value: 
•Deriva�ve financial instruments, if any
•Financial assets and liabili�es that are qualified to be measured at fair value
•The defined benefit asset/liability is recognised as the present value of defined benefit obliga�on less fair
value of plan assets
• Employee share based payments

4. Func�onal and Presenta�on Currency

The Standalone Financial Statements are presented in Indian Rupee (INR) which is the func�onal and the 
presenta�on currency of the Company. 

5. Current/Non-Current Classifica�on

All assets and liabili�es are classified into current and non-current as per the Company’s normal opera�ng 
cycle and other criteria set out in the Schedule III to the Companies Act, 2013. 

Assets 
An asset is classified as current when it sa�sfies any of the following criteria: 

i) It is expected to be realised in the Company’s normal opera�ng cycle;
ii) It is held primarily for the purpose of being traded;
iii) It is expected to be realised within 12 months a�er the repor�ng date; or
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iv) It is cash or cash equivalent unless it is restricted from being exchanged or used to se�le a liability
for at least 12 months a�er the repor�ng date.

Current assets include the current por�on of non-current financial assets. All other assets are classified as 
non-current. 

Liabili�es 
A liability is classified as current when it sa�sfies any of the following criteria: 

i) It is expected to be se�led in the Company’s normal opera�ng cycle;
ii) It is held primarily for the purpose of being traded;
iii) It is due to be se�led within 12 months a�er the repor�ng date; or
iv) The Company does not have an uncondi�onal right to defer se�lement of the liability for at least

12 months a�er the repor�ng date.

Current liabili�es include current por�on of non-current financial liabili�es. All other liabili�es are classified 
as non-current.  

Opera�ng cycle is the �me between the acquisi�on of assets for processing and their realisa�on in cash or 
cash equivalents. 

6. Revenue Recogni�on

The Company’s contracts/sales orders with customers include promises to transfer mul�ple 
products/services (“performance obliga�ons”) to a customer. Revenues from customer contracts/sales 
orders are considered for recogni�on and measurement when the contracts/sales orders have been 
accepted, expressed/implied, by the par�es to the contract, the par�es to contract/sales order are 
commi�ed to perform their respec�ve obliga�ons under the contract/sales order, and the contract/sales 
order is legally enforceable.  

Revenue from fixed-price maintenance contracts is recognized by es�ma�ng the propor�onate comple�on 
method when the pa�ern of benefits from the services rendered to the customer and the Company’s costs 
to fulfil the contract is not even through the period of the contract because the services are generally discrete 
in nature and not repe��ve. Revenues in excess of billing are classified as unbilled revenue in our Standalone 
Financial Statements. 

Provisions for es�mated losses, if any, on uncompleted contracts are recorded in the period in which such 
losses become probable based on the es�mated efforts or costs to complete the contract. 

For so�ware development and related services, the performance obliga�ons are sa�sfied as and when the 
services are rendered since the customer generally obtains control of the work as it progresses. Revenue 
from licenses where the customer obtains a “right to use” the licenses is recognized at the �me the license 
is made available to the customer. 

Arrangements to deliver so�ware products generally have three elements viz. license fee, 
implementa�on/integra�on fee and Annual maintenance contracts (“AMC”). Where the license is required 
to be substan�ally customized as part of the implementa�on service, the en�re arrangement fee for license 
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and implementa�on is considered to be a single performance obliga�on and the revenue is recognized using 
the percentage-of-comple�on method as the implementa�on is performed. Revenue from client training, 
support and other services arising due to the sale of so�ware products is recognized as the performance 
obliga�ons are sa�sfied.  

AMC and subscrip�on revenue is recognized on a straight-line basis over the period in which the services are 
rendered except in those cases where contract/sales order value is less than INR 1 million. 

In trust and reseller services, the revenues are recognised as and when the performance obliga�ons are 
transferred for nego�ated price (transac�on price), and it is highly probable that the Company will be able 
to collect the transac�on price due under the contract/sales orders or otherwise. 

Variable considera�on such as discounts, rebates, price concessions, incen�ves and performance bonuses 
are reduced from the transac�on price, if specified in the contract with customer/based on customary 
business prac�ces.  

Other Income: 
i) Interest income is recognised using the effec�ve interest rate method
ii) Dividend income is recognised when the right to receive is established
iii) Rental income arising from opera�ng leases is accounted for on a straightline basis over the

lease term unless increase in rentals are in line with the expected infla�on or otherwise
jus�fied

iv) Other income not specifically stated above is recognised on accrual basis

7. Property, Plant and Equipment and Capital Work in-Progress

Property, plant and Equipment’s (PPE) are stated at cost less accumulated deprecia�on and impairment 
losses, if any. Cost of acquisi�on includes directly a�ributable costs for bringing the assets to its present 
loca�on and use. 

The cost of an item of PPE comprises its purchase price net of any trade discounts and rebates, any import 
du�es and other taxes (other than those subsequently recoverable from the tax authori�es), any directly 
a�ributable expenditure on making the asset ready for its intended use, other incidental expenses and 
interest on borrowings a�ributable to acquisi�on of qualifying assets up to the date the asset is ready for its 
intended use. 

The present value of the expected cost for the decommissioning of an asset a�er its use is included in the 
cost of the respec�ve asset if the recogni�on criteria for a provision are met. The cost of property, plant 
and equipment not ready for their intended use as at each repor�ng date is disclosed as capital work-in-
progress. 

Capital work-in-progress comprises supply-cum erec�on contracts; the value of capital supplies received at 
site and accepted, capital goods in transit and under inspec�on. An item of property, plant and equipment 
and any significant part ini�ally recognised is derecognised upon disposal or when no future economic 
benefits are expected from its use or disposal. Any gain or loss arising on derecogni�on of the asset 
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(calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is 
included in the Statement of Profit and Loss when the asset is derecognised. 

8. Intangible Assets and Intangible Asset under Development

The cost of so�ware (which is not an integral part of the related hardware) acquired for internal use and 
Direct expenditure incurred for development of intangible assets resul�ng in significant future economic 
benefits, is recognised as an Intangible Asset in the books of accounts when the same is ready for use.  

Intangible Assets that are not yet ready for their intended use as at the repor�ng date are classified as 
“Intangible Assets under Development’’. Cost of Developmental work, which is completed, wherever eligible, 
is recognised as an Intangible Asset.  

Gains or losses arising from derecogni�on of an intangible asset are measured as the difference between the 
net disposal proceeds and the carrying amount of the asset and are recognised in the Statement of Profit and 
Loss when the asset is derecognised. 

9. Deprecia�on/Amor�sa�on

Deprecia�on is calculated on a straight-line basis over the es�mated useful lives of the assets. The 
Deprecia�on is provided as per the useful life prescribed in Schedule II of Companies Act, 2013. 

Leasehold improvements are depreciated over the period of lease. 

Where cost of a part of the asset is significant to total cost of the asset and es�mated useful life of that part 
is different from the es�mated useful life of the remaining asset, es�mated useful life of that significant part 
is determined separately and the significant part is depreciated on straight-line basis over its es�mated useful 
life. 

The Company iden�fies and determines cost of each component/part of the asset separately, if the 
component/part has a cost which is significant to the total cost of the asset and has useful life that is 
materially different from that of the remaining asset. 

The residual values, useful lives and methods of deprecia�on/amor�sa�on of property, plant and equipment 
are reviewed at each financial year end and adjusted prospec�vely, if appropriate.  

Deprecia�on/amor�sa�on on property, plant & equipment added/disposed off during the year is provided 
on pro-rata basis with respect to date of acquisi�on/disposal.  

Intangible assets are amor�sed over their es�mated useful lives of 10 years on a straight-line basis, from the 
date that they are available for use. The residual values, useful lives and amor�sa�on methods, are reviewed 
at each financial year end and adjusted prospec�vely, if appropriate. 
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10. Impairment of Non-Financial Assets

The Company assesses at each repor�ng date, whether there is an indica�on that an asset may be impaired. 
If any indica�on exists, or when annual impairment tes�ng for an asset is required, the Company es�mates 
the asset’s recoverable amount. 

An asset’s recoverable amount is the higher of an asset’s or Cash Genera�ng Unit’s (CGU) fair value less costs 
of disposal and its value in use. Recoverable amount is determined for an individual asset, unless the asset 
does not generate cash inflows that are largely independent of those from other assets or groups of assets. 
When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered 
impaired and is wri�en down to its recoverable amount. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the �me value of money and the risks specific 
to the asset in determining fair value less costs of disposal. 

Reversal of impairment provision is made when there is an increase in the es�mated service poten�al of an 
asset or Cash Genera�ng Unit (CGU), either from use or sale, on reassessment a�er the date when 
impairment loss for that asset was last recognised. 

11. Leases

Company as a Lessee: 

Contracts with third party, which gives the Company the right to use of an asset, is accounted in line with 
the provisions of “IND AS 116 – Leases” if the recogni�on criteria as specified in the accoun�ng standard 
are met.  

Lease payments associated with short terms leases and leases in respect of low value assets are charged off 
as expenses on straight line basis over lease term or other systema�c basis, as applicable. 

At commencement date, the value of “right of use” is capitalised at the present value of outstanding lease 
payments plus any ini�al direct cost and es�mated cost, if any, of dismantling and removing the underlying 
asset and presented as part of Plant, property and equipment. Liability for lease is created for an amount 
equivalent to the present value of outstanding lease payments and presented as Borrowings. Subsequent 
measurement of right of  use assets is made using Cost model.  

Each lease payment is allocated between the liability created and finance cost. The finance cost is charged to 
the Statement of Profit and Loss over the lease period so as to produce a constant periodic rate of interest 
on the remaining balance of the liability for each period. The right-of-use asset is depreciated over the shorter 
of the asset’s useful life and the lease term on a straight-line basis. 
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The lease payments are discounted using the interest rate implicit in the lease, if that rate can be 
determined, or the Company’s incremental borrowing rate. Lease modifica�ons, if any are accounted as a 
separate lease if the recogni�on criteria specified in the standard are met. 

Company as a Lessor: 

Leases are classified as opera�ng lease, or a finance lease based on the recogni�on criteria specified in IND 
AS 116.  

a) Finance lease:
At commencement date, amount equivalent to the “net investment in the lease” is presented as a Receivable. 

The implicit interest rate is used to measure the value of the “net investment in Lease”. Each lease payment 
is allocated between the Receivable created and finance income. The finance income is recognised in the 
Statement of Profit and Loss over the lease period so as to reflect a constant periodic rate of return on the 
net investment in Lease. 

The asset is tested for de-recogni�on and impairment requirements as per IND AS 109 – Financial 
Instruments.  
Lease modifica�ons, if any are accounted as a separate lease if the recogni�on criteria specified in the 
standard are met. 

b) Opera�ng lease:
The Company recognises lease payments from opera�ng leases as income on either a straight-line basis or 
another systema�c basis, if required. 

Lease modifica�ons, if any are accounted as a separate lease if the recogni�on criteria specified in the 
standard are met. 

12. Borrowing Costs

Borrowings are recognised ini�ally at fair value, net of transac�on costs incurred. Borrowings are 
subsequently stated at amor�sed cost. 

Borrowing costs directly a�ributable to the acquisi�on, construc�on or produc�on of qualifying assets, which 
are assets that necessarily take a substan�al period of �me to get ready for their intended use, are added to 
the cost of those assets, un�l such �me as the assets are substan�ally ready for their intended use. 

Interest income earned on the temporary investment of specific borrowings pending their expenditure on 
qualifying assets is deducted from the borrowing costs eligible for Capitalisa�on. 

The capitalisa�on rate is the weighted average of the borrowing costs applicable to general borrowings 
outstanding, other than specific borrowings. All other borrowing costs are expensed in the period in which 
they occur. Borrowing costs consist of interest and other costs that an en�ty incurs in connec�on with the 
borrowing of funds.  
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13. Inventories

The inventories of the Company are valued at lower of cost or net realisable value.

The cost of bought out materials is ascertained by using weighted average basis. The cost comprises the 
purchase cost of the item and cost of bringing such item into factory. 

Net realizable value is the es�mated selling price in the ordinary course of business, less es�mated costs of 
comple�on and es�mated costs necessary to make the sale. 

14. Income Taxes

Income tax expense comprises current tax expense and the net change in the deferred tax asset or liability 
during the year. Current and deferred tax are recognized in the Statement of Profit and Loss, except when 
they relate to items that are recognized in other comprehensive income or directly in equity, in which case, 
the current and deferred tax are also recognized in other comprehensive income or directly in equity, 
respec�vely.  

Current Income Tax 

Current income tax for the current and prior periods are measured at the amount expected to be recovered 
from or paid to the taxa�on authori�es based on the taxable income for that period. The tax rates and tax 
laws used to compute the amount are those that are enacted or substan�vely enacted by the Balance Sheet 
date. 

Current tax assets and liabili�es are offset only if, the Company: 

• Has a legally enforceable right to set off the recognized amounts; and

• Intends either to se�le on a net basis, or to realize the asset and se�le the liability simultaneously

Deferred Tax 

Deferred tax is provided on temporary differences between the tax bases of assets and liabili�es and their 
carrying amounts for financial repor�ng purposes at the repor�ng date.  

Deferred tax liabili�es are recognised for all taxable temporary differences. 

Deferred tax assets are recognised for all deduc�ble temporary differences, the carry forward of unused tax 
credits and any unused tax losses to the extent that it is probable that taxable profit will be available against 
which the deduc�ble temporary differences can be u�lised. The carrying amount of deferred tax assets is 
reviewed at each repor�ng date and reduced to the extent that it is no longer probable that sufficient taxable 
profit will be available to allow all or part of the deferred tax asset to be u�lised.   
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15. Foreign Currencies

Transac�ons in foreign currencies are ini�ally recorded by the Company at their respec�ve currency 
exchange rates at the date the transac�on qualifies for recogni�on. 

Monetary assets and liabili�es denominated in foreign currencies are translated to the func�onal currency 
by using the closing exchange rate at the repor�ng date. Differences arising on se�lement or transla�on of 
monetary items are recognised in Statement of Profit and Loss. Non-monetary items that are measured in 
terms of historical cost in a foreign currency are translated using the exchange rate at the dates of the ini�al 
transac�ons. 

16. Employee Benefits

Short-term employee benefits – Employee benefits payable wholly within twelve months of rendering the 
service are classified as short-term employee benefits and are recognised in the period in which the employee 
renders the related service. 

Post-Employment Benefits (Defined Benefit Plans) – The employees’ gratuity scheme is a defined benefit 
plan. In accordance with the Payment of Gratuity Act, 1972, the Company provides for gratuity for the eligible 
employees. The Gratuity Plan provides a lump sum payment to vested employees at re�rement, death, 
incapacita�on or termina�on of employment, of an amount based on the respec�ve employee’s salary and 
the tenure of employment with the Company. The present value of the obliga�on under such defined benefit 
plan is determined at each Balance Sheet date based on an actuarial valua�on using projected unit credit 
method. The discount rate is based on the prevailing market yields of Indian government securi�es. Gains 
and Losses through re-measurement of the net defined benefit liability/(asset) are recognized in Other 
Comprehensive Income. 

Actuarial gains and losses and the return on plan assets (excluding interest) and the effect of the asset ceiling 
(if any, excluding interest), are recognised immediately in other comprehensive income (OCI). Net interest 
expense (income) on the net defined liability (asset) is computed by applying the discount rate, used to 
measure the net defined liability (asset), to the net defined liability (asset) at the start of the financial year 
a�er taking into account any changes as a result of contribu�on and benefit payments during the year. Net 
interest expense and other expenses related to defined benefit plans are recognised in Statement of Profit 
and Loss. 

When the benefits of a plan are changed or when a plan is curtailed, the resul�ng change in benefit that 
relates to past service or the gain or loss on curtailment is recognised immediately in Statement of Profit and 
Loss. 

Defined Contribu�on Plan 

The Company has defined contribu�on plans for employees comprising of Provident Fund and Employee’s 
State Insurance. The contribu�ons paid/payable to these plans during the year are charged to the Statement 
of Profit and Loss for the year when the contribu�ons are due. The Company’s liability is limited to the extent 
of contribu�ons made to these funds.  
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Long-Term Employee Benefits – Long-term employee benefits comprise of compensated absences and other 
employee incen�ves, if any. These are measured based on an actuarial valua�on carried out by an 
independent actuary at each Balance Sheet date unless they are insignificant. Actuarial gains and losses and 
past service costs are recognized in the Statement of Profit and Loss. 

17. Provisions/Con�ngent Liabili�es and Con�ngent Assets

Provisions are recognised when the Company has a present obliga�on (legal or construc�ve) as a result of a 
past event, it is probable that an ou�low of resources embodying economic benefits will be required to se�le 
the obliga�on and a reliable es�mate can be made of the amount of the obliga�on. When the Company 
expects some or all a provision to be reimbursed, the reimbursement is recognised as a separate asset, but 
only when the reimbursement is virtually certain. The expense rela�ng to a provision is presented in the 
Statement of Profit and Loss net of any reimbursement. 

Provision for onerous contracts is recognised when the expected benefits to be derived by the Company from 
a contract are lower than the unavoidable cost of mee�ng its obliga�ons under the contract. The provision 
is measured at the present value of the lower of the expected cost of termina�ng the contract and the 
expected net cost of con�nuing with the contract. Before a provision is established, the Company recognizes 
any impairment loss on the assets associated with that contract. If the effect of the �me value of money is 
material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks 
specific to the liability. When discoun�ng is used, the increase in the provision due to the passage of �me is 
recognised as a finance cost. 

Con�ngent Liabili�es/Assets 

A con�ngent liability is a possible obliga�on that arises from past events whose existence will be confirmed 
by the occurrence or non-occurrence of one or more uncertain future events beyond the control of the 
Company or a present obliga�on that is not recognized because it is not probable that an ou�low of resources 
will be required to se�le the obliga�on. A con�ngent liability also arises in extremely rare cases where there 
is a liability that cannot be recognized because it cannot be measured reliably. The Company does not 
recognize a Con�ngent liability but discloses its existence in the Standalone Financial Statements. 

A con�ngent asset is a possible asset that arises from past events whose existence will be confirmed by the 
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the 
Company. The Company does not recognize a Con�ngent asset but discloses its existence in the Standalone 
Financial Statements where an inflow of economic benefits is probable.  

18. Cash Flow Statement
Cash Flow Statement has been prepared in accordance with the indirect method prescribed in IND AS 7 -
Statement of Cash Flows.
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19. Cash and Cash Equivalents

Cash comprises of cash on hand and demand deposits. Cash equivalents are short-term highly liquid 
investments with original maturi�es of three months or less that are readily conver�ble to known amounts 
of cash, which are subject to an insignificant risk of change in value.
 Bank overdra�s, if any, are classified as borrowings under current liabili�es in the Balance Sheet. 

20. Financial Instruments 

Ini�al Measurement 

The Company recognizes financial assets and financial liabili�es when it becomes a party to the contractual 
provisions of the instrument. All financial assets and liabili�es are recognized at fair value on ini�al 
recogni�on except for the trade receivables which are ini�ally measured at transac�on price. Transac�on 
costs that are directly a�ributable to the acquisi�on or issue of financial assets and financial liabili�es, which 
are not at fair value through profit or loss, are added to or deducted from the fair value on ini�al recogni�on. 

Subsequent measurement [non-deriva�ve financial instruments] 

Financial Assets carried at Amor�zed Cost 

A financial asset is subsequently measured at amor�zed cost if it is held within a business model whose 
objec�ve is to hold the asset in order to collect contractual cash flows and the contractual terms of the 
financial asset give rise on specified dates to cash flows that are solely for payments of principal and interest 
on the principal amount outstanding. 

Financial Assets at Fair Value through other Comprehensive Income [FVTOCI] 

A financial asset is subsequently measured at fair value through other comprehensive income if it is held 
within a business model whose objec�ve is achieved by both collec�ng contractual cash flows and selling 
financial assets and the contractual terms of the financial asset give rise on specified dates to cash flows that 
are solely for payments of principal and interest on the principal amount outstanding. The Company has 
made an irrevocable elec�on for its investments which are classified as equity instruments to present the 
subsequent changes in fair value in other comprehensive income based on its business model. 

Financial Assets at Fair Value through Profit or Loss [FVTPL] 

A financial asset which is not classified in any of the above categories are subsequently fair valued through 
profit or loss. 

Financial Liabili�es 

Financial liabili�es are subsequently carried at amor�zed cost using the effec�ve interest method. 

Trade Receivables 

Trade receivables are the amount due from the customers for the services rendered in the ordinary course 
of business. Trade receivables are ini�ally recognised at the amount of considera�on that is uncondi�onal 
unless they contain significant financing components, when they are recognised at the fair value. The 
Company holds trade receivables for the receipt of contractual cashflows and therefore measures them 
subsequently at the amor�sed cost using effec�ve interest rate method. 
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Trade Payables and other Payables 

These amounts represent liabili�es for goods and services provided to the Company prior to the end of 
financial year which are unpaid. Trade payables are presented as current liabili�es unless payment is not due 
within 12 months a�er the repor�ng period. They are recorded ini�ally at fair value and subsequently 
measured at amor�sed cost using effec�ve interest rate method. 

Investment in Subsidiaries and Associates 

Investment in Subsidiaries and Associates are measured at cost less impairment. 

Share Capital – Ordinary Shares 

An equity instrument is a contract that evidences residual interest in the assets of the Company a�er 
deduc�ng all its liabili�es. Equity instruments recognized by the Company are recognized at the proceeds 
received net of direct issue cost. 

De-recogni�on of Financial Instruments 

The Company derecognizes a financial asset when the contractual rights to the cash flows from the financial 
asset expire or it transfers the financial asset and the transfer qualifies for de-recogni�on under IND AS 109. 
A financial liability (or a part of a financial liability) is derecognized from the Company’s Balance Sheet when 
the obliga�on specified in the contract is discharged or cancelled or expires. 

21. Fair Value Measurement

Fair value is the price that would be received on sale of an asset or paid to transfer a liability in an orderly 
transac�on between market par�cipants at the measurement date. The fair value measurement is based on 
the presump�on that the transac�on to sell the asset or transfer the liability takes place either: 

• In the principal market for the asset or liability, or

• In the absence of a principal market, in the most advantageous market which can be accessed by the
Company for the asset or liability

The fair value of an asset or a liability is measured using the assump�ons that market par�cipants would use 
when pricing the asset or liability, assuming that market par�cipants act in their economic best interest. The 
Company uses valua�on techniques that are appropriate in the circumstances and for which sufficient data 
are available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use 
of unobservable inputs. 

All assets and liabili�es for which fair value is measured or disclosed in the Standalone Financial Statements 
are categorized within the fair value hierarchy, described as follows, based on the lowest level input that is 
significant to the fair value measurement as a whole: 

Level 1 – Quoted prices (unadjusted) in ac�ve markets for iden�cal assets or liabili�es 
Level 2 – Inputs other than quoted prices included within Level 1 that are observable for the asset or 
liability, either directly (i.e., as prices) or indirectly (i.e., derived from prices) 
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Level 3 – Inputs for the assets or liabili�es that are not based on observable market data (unobservable 
inputs) 

For the purpose of fair value disclosures, the Company has determined classes of assets and liabili�es on the 
basis of the nature, characteris�cs and risks of the asset or liability and the level of the fair value hierarchy. 

22. Impairment of Financial Assets

Financial Assets 

The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets 
which are not fair valued through profit or loss. Loss allowance for trade receivables with no significant 
financing component is measured at an amount equal to life�me ECL. The amount of expected credit losses 
(or reversal) that is required to adjust the loss allowance at the repor�ng date to the amount that is required 
to be recognized is recognized as an impairment gain or loss in profit or loss. 

Non-Financial Assets 

Intangible Assets and Property, Plant and Equipment 

Intangible assets and property, plant and equipment are evaluated for recoverability whenever events or 
changes in circumstances indicate that their carrying amounts may not be recoverable. For the purpose of 
impairment tes�ng, the recoverable amount (i.e., the higher of the fair value less cost to sell and the value-
in-use) is determined on an individual asset basis. 

If such assets are considered to be impaired, the impairment to be recognized in the Statement of Profit and 
Loss is measured by the amount by which the carrying value of the assets exceeds the es�mated recoverable 
amount of the asset. An impairment loss is reversed in the Statement of Profit and Loss if there has been a 
change in the es�mates used to determine the recoverable amount. The carrying amount of the asset is 
increased to its revised recoverable amount, provided that this amount does not exceed the carrying amount 
that would have been determined (net of any accumulated amor�za�on or deprecia�on) had no impairment 
loss been recognized for the asset in prior years. 

23. Reclassifica�on of Financial Instruments

The Company determines classifica�on of financial assets and liabili�es on ini�al recogni�on. A�er ini�al 
recogni�on, no reclassifica�on is made for financial assets which are equity instruments and financial 
liabili�es. For financial assets which are debt instruments, a reclassifica�on is made only if there is a change 
in the business model for managing those assets. If the Company reclassifies financial assets, it applies the 
reclassifica�on prospec�vely. 

24. Offse�ng of Financial Instruments

Financial assets and financial liabili�es are offset, and the net amount is reported in the Balance Sheet if there 
is a currently enforceable legal right to offset the recognised amounts and there is an inten�on to se�le on 
a net basis, to realise the assets and se�le the liabili�es simultaneously. 
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25. Dividends

Final dividends on shares are recorded as a liability on the date of approval by the shareholders and interim 
dividends are recorded as a liability on the date of declara�on by the Company’s Board of Directors. 

26. Earnings Per Share

Basic earnings per share is computed by dividing the net profit a�er tax by the weighted average number of 
equity shares outstanding during the period. Diluted earnings per share is computed by dividing the profit 
a�er tax by the weighted average number of equity shares considered for deriving basic earnings per share 
and also the weighted average number of equity shares that could have been issued upon conversion of all 
dilu�ve poten�al equity shares. The diluted poten�al equity shares are adjusted for the proceeds receivable 
had the shares been actually issued at fair value which is the average market value of the outstanding shares. 
Dilu�ve poten�al equity shares are deemed converted as of the beginning of the period, unless issued at a 
later date. Dilu�ve poten�al equity shares are determined independently for each period presented. 

27. Events a�er the Repor�ng Period

Adjus�ng events are events that provide further evidence of condi�ons that existed at the end of the 
repor�ng period. The Standalone Financial Statements are adjusted for such events before authorisa�on for 
issue. 

Non-adjus�ng events are events that are indica�ve of condi�ons that arose a�er the end of the repor�ng 
period. Non-adjus�ng events a�er the repor�ng date are not accounted but disclosed. 

28. Prepaid Expenses

Expenses which are spread across mul�ple financial years have been amor�sed on straight line basis over 
the period in which the services are received except in those cases where contract/purchase order is less 
than INR 1 million. 

29. Share based Payments

Equity-se�led share based payments to employees and other providing similar services are measured at the 
fair value of the equity instruments at the grant date. Details regarding the determina�on of the fair value of 
equity-se�led share based payment transac�ons are set out in note 55. The fair value determined at the 
grant date of the equity-se�led share based payments is expensed on a straight line basis over the ves�ng 
period, based on the Company's es�mate of equity instruments that will eventually vest, with a 
corresponding increase in equity. At the end of each repor�ng period, the Company revises its es�mate of 
the number of equity instruments expected to vest. The impact of the revision of the original es�mates, if 
any, is recognized in Statement of Profit and Loss such that the cumula�ve expenses reflect the revised 
es�mate, with a corresponding adjustment to the Share based payments reserve. 

295



eMudhra Limited 
CIN:L72900KA2008PLC060368 
Notes forming part of the Standalone Financial Statements 

The dilu�ve effect of outstanding op�ons is reflected as addi�onal share dilu�on in the computa�on of 
diluted earnings per share. 

30. Segment Repor�ng

Opera�ng segments are reported in the manner consistent with the internal repor�ng to the chief opera�ng 
decision maker (CODM). The Company iden�fies primary segments based on the dominant source, nature of 
risks and returns and the internal organisa�on and management structure. The opera�ng segments are the 
segments for which separate financial informa�on is available and for which opera�ng profit/loss amounts 
are evaluated regularly by the execu�ve Management in deciding how to allocate resources and in assessing 
performance. 

Segment revenue, segment expenses, segment assets and segment liabili�es have been iden�fied to 
segments on the basis of their rela�onship to the opera�ng ac�vi�es of the segment. 
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3a Property, Plant and Equipment 

Par�culars Leasehold land Buildings*
Computer and 

Hardware
Motor vehicles

Furniture & 
Fixtures

Plant & Machinery
Office and 
Electrical 

equipments
Total           

Gross Carrying Amount
As at April 01, 2021 89.25 544.64 71.44 6.21  -  -  34.06 745.60 
Addi�ons/adjustments during the year -  2.58  12.36   -  -  -  9.19   24.13  
Disposals/adjustments during the year -  -  -  -  -  -  -  -  
As at March 31, 2022 89.25 547.21 83.80 6.21  -  -   43.25 769.73 
Addi�ons/adjustments during the year -  156.27 10.80   -  44.98 26.67   55.13   293.85 
Disposals/adjustments during the year -  -  -  -  -  -  (0.22)   (0.22)
As at March 31, 2023 89.25 703.48 94.60 6.21  44.98 26.67 98.16 1,063.36  

Accumulated Deprecia�on 
As at April 01, 2021 4.22  7.09  50.37 4.29  -  -  23.34 89.31 
Deprecia�on for the year 0.85   9.38   7.50   0.40   -  -  4.75   22.88   
Disposal/adjustments during the year -  -  -  -  -  -  -  -  
As at March 31, 2022 5.07  16.47 57.87 4.69  -  -  28.09 112.19 
Deprecia�on for the year 0.85   11.78   8.28   0.22   4.04   1.69   10.73   37.59 
Disposal/adjustments during the year (0.48)   0.49   4.07   (4.24)   (0.16)  
As at March 31, 2023 5.44  28.74 66.15 4.91  8.11  1.69  34.58 149.62 

Net carrying amount
As at April  01, 2021 85.03  537.54  21.07  1.92  -  -  10.72  656.29  
As at March 31, 2022 84.18  530.74  25.93  1.52  -  -  15.16  657.53  
As at March 31, 2023 83.81 674.74 28.45 1.30  36.87 24.98 63.59 913.74 

Notes:

(ii) Deprecia�on / Amor�sa�on

(iii) Method of Accoun�ng Deprecia�on

(iv) Es�ma�on of Useful life of Assets

Asset Class Years
Leasehold land 99
Buildings* 3 - 60
Computer and Hardware  3 - 6
Motor Vehicles* 8-10
Furniture & Fixtures 10
Plant & Machinery 15
Office and Electrical Equipments 5-10

(i) Details of leasehold land
a. Lease hold land measuring 12140.00 Sq. Mtrs located at plot no. 12- P1- A & 12 -P1-B (Corner) of Bengaluru IT Park Industrial Area in SY nos. 95/P & 7 (Block no.21,22 &24- Part) of B K Palya Village, Jala Hobli,
Bengaluru North Taluk, has been allo�ed to the company by Karnataka Industrial Areas Development Board for a leasehold period of 99 years. The Company obtained possession on 29.03.2016. This land is mortgaged
against term loan of INR 250 from Kotak Mahindra Bank. This term loan was fully repaid and mortgage is released in the current year.

b. Lease hold land measuring 2.5 acres in the ELCOSEZ- Jagirammapalayam, Salem has been allo�ed to the Company by Electronics Corpora�on of Tamil Nadu Limited for a lease period of 99 years.

* Based on es�mated useful life (which are different from the useful life indicated in Schedule II to the Companies Act, 2013) a�er taking into considera�on factors like expected usage of assets, risk of technical and
commercial obsolescence etc.

(v) Restric�on on Title

(vi) Contractual Commitments

x. Amount of deprecia�on recognised as a part of other asset is Nil.

With reference to the lease hold land allo�ed by KIADB, the company has received rec�fica�on deed from KIADB in September 2022, wherein KIADB has accorded approval to transfer the lease hold land to the
company a�er 2 years of con�nuous produc�on from the date of commercial produc�on. The company has implemented the project on 01st April 2022 and accordingly sale deed with KIADB will be executed a�er the
comple�on of 2 years. The company is confident of obtaining the legal �tle from KIADB on comple�on of the �me period as men�oned in the rec�fica�on deed and do not foresee any further obliga�on towards
transfer of �tle.

Refer Note 44 for outstanding contractual commitments.

ix. Deemed Cost
On transi�on to Ind AS, the Company has elected to con�nue with the carrying value of all its property, plant and equipment as at April 1, 2021 measured as per the previous GAAP and use that carrying value as the
deemed cost of the other intangible assets.

(vii) Impairment of assets - Refer note 43

(viii) Refer Note 8 in respect of unadjusted capital advance paid towards Property, Plant and Equipment.

* Include assets provided on cancellable opera�ng lease to subsidiaries.

Deprecia�on is calculated on straight line basis over the es�mated useful lives of the asset.
Leased assets are amor�sed on a straight line basis over their es�mated useful lives or their respec�ve lease term whichever is shorter.

Deprecia�on / Amor�sa�on has been calculated as per the Accoun�ng Policy No. 9 of the company and recognised as expense in the Statement of Profit and Loss.

 The es�mated useful lives of various categories of Tangible Assets is as follows:
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3b Capital Work-in-Progress

Par�culars
As at 

March 31,2023
As at 

March 31,2022
Buildings 13.84   225.58   
Office and Electrical equipment 8.56   1.74   
Plant & Machinery -  2.55  
Furniture & Fixtures 8.46   -  
Computer & Hardware 335.19   -  
Others -  19.48 
Total 366.05  249.35  

Ageing of Capital work-in-progress as at March 31, 2023

Less than 1 year 1-2 Years 2-3 Years More than 3 years 
Projects in Progress 356.96   -   -   9.09   366.05   
Projects temporarily suspended -   -   -   -   -   
Total 356.96  -  -  9.09  366.05  

Comple�on schedule - Time and Cost overrun 2022-23

Less than 1 year 1-2 years 2 - 3 years  More than 3 years  

Building -  9.09   -  -  9.09   
Total -  9.09  -  -  9.09  

Ageing of Capital work-in-progress as at March 31, 2022

Less than 1 year 1-2 Years 2-3 Years More than 3 years 
Projects in Progress 240.26   -   9.09   -   249.35   
Projects temporarily suspended -   -   -   -   -  
Total 240.26  -  9.09  -  249.35  

Comple�on schedule - Time and Cost overrun 2021-22

Less than 1 year 1-2 years 2 - 3 years  More than 3 years  

Building -  -  9.09   -  9.09   
Total -  -  9.09  -  9.09  

Total 

Total
CWIP

To be completed in 

Total 

Total

Par�culars Amount in CWIP for a period of 

Par�culars Amount in CWIP for a period of 

To be completed in 
CWIP
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4 Right-of-Use Assets

Par�culars Plant and Machinery
Gross Carrying Amount
As at April 01, 2021 138.62 
Addi�ons - 
Derecognised - 
As at March 31, 2022 138.62 
Addi�ons 19.23 
Adjustments (3.57) 
Derecognised - 
As at March 31, 2023 154.28 

Accumulated Deprecia�on 
As at April 01, 2021 4.83 
Amor�sa�on for the year 29.14 
Derecognised - 
As at March 31, 2022 33.97 
Amor�sa�on for the year 35.53 
Adjustments - 
Derecognised - 
As at March 31, 2023 69.50 

Net carrying amount
As at April 01, 2021 133.79 
As at March 31, 2022 104.65 
As at March 31, 2023 84.78 

Notes:

(i) The following amount have been recognised in the Statement of Profit and Loss

Par�culars
For the year ended

March 31, 2023
For the year ended 

March 31, 2022
Deprecia�on (refer note 38) 35.53 29.14 
Interest expense (refer note 37) 20.00 16.41 
Expense rela�ng to short term lease (refer note 39) 24.94 42.64 

(ii) Extension and termina�on op�ons

(iii) Cri�cal judgements in determining the lease term:

Deprecia�on has been charged to ROU Assets on a straight line method based on the lease term and is included under
deprecia�on and amor�za�on expense in the Statement of Profit and Loss.

(iv) The table below provides details regarding the contractual maturi�es of lease liabili�es as at March 31, 2023 and March 
31, 2022 on an undiscounted basis:

Extension and termina�on op�ons are included in the property lease agreements. These are used to maximise opera�onal 
flexibility in terms of managing the assets used in the company's opera�ons. The majority of extension and termina�on 
op�ons held are exercisable only by the company and not by the respec�ve lessor.

In determining the lease term, management considers all facts and circumstances that create an economic incen�ve to
exercise an extension op�on, or not exercise a termina�on op�on. Extension op�ons (or periods a�er termina�on op�ons)
are only included in the lease term if the lease is reasonably certain to be extended (or not terminated). 

Par�culars
As at 

March 31,2023
 As at 

March 31,2022 
Less than one year 34.75 29.60 
One to two years 32.45 65.88 
More than two years 29.52 31.92 
Total 96.72 127.40 

The Company does not face a significant liquidity risk with regard to its lease liabili�es as the current assets are sufficient to
meet the obliga�ons related to lease liabili�es as and when they fall due.
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(v) Net Debt Reconcilia�on 

Par�culars Lease liability Cash Total

Net debt as on April 01, 2021 (154.20) 49.67 (104.53) 
Cash flows 43.36 (13.10) 30.26 
Addi�on on account of recogni�on of RoU asset - - - 
Interest expense (16.41) - (16.41) 
Add: Adjustments (0.14) - (0.14) 
Net Debt as on March 31, 2022 (127.39) 36.57 (90.82) 
Cash flows 43.96 103.49 147.45 
Addi�on on account of recogni�on of RoU asset (1.63) - (1.63) 
Interest expense (20.00) - (20.00) 
Less: Adjustments 8.36 - 8.36 
Net Debts as on March 31, 2023 (96.70) 140.06 43.36 

(vi)  References to other leases related notes
For leases accoun�ng policy refer accoun�ng policy no. 11 of the company
For leases liability related informa�on refer note 20 and 25

(vii) Leases not yet commenced to which lease is commi�ed
As at March 31, 2023, commitments for leases not yet commenced was INR Nil (2022: INR Nil)

(viii) Contractual maturi�es of financial liabili�es: Refer note no 57
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5a Other Intangible Assets

Par�culars
Computer So�ware (Including 
development costs)

Gross carrying amount
As at April 01, 2021 625.86  
Addi�ons 2.86  
Disposals -  
As at March 31, 2022 628.72  
Addi�ons 71.16  
Disposals -  
As at March 31, 2023 699.88  

Accumulated Amor�sa�on
As at April 01, 2021 379.93  
Amor�sa�on for the year 53.05  
Disposals -  
As at March 31, 2022 432.98  
Amor�sa�on for the year 50.25  
Disposals -  
As at March 31, 2023 483.23  

Net carrying amount
As at April 01, 2021 245.93  

As at March 31, 2022 195.74  
As at March 31, 2023 216.65  

(i) Deprecia�on / Amor�sa�on

(ii) Method of Accoun�ng Deprecia�on/Amor�sa�on

(iii) Es�ma�on of useful life of Assets

Asset Class Years
Computer so�ware (including development costs) 10

(v) Contractual commitments

Refer Note 44 for outstanding contractual commitments

(vi) Impairment of assets - Refer note 43

(vii) Refer Note 8 in respect of unadjusted capital advance paid towards Other Intangible assets 

(iv) Restric�on on �tle: Nil

Amor�sa�on is calculated on straight line basis over the es�mated useful lives of the asset.

Amor�sa�on has been calculated as per the Accoun�ng Policy No. 9 of the company and recognised as expense in the Statement of Profit
and Loss.

The es�mated useful lives of the Other Intangible Assets is as follows:
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eMudhra Limited
CIN:L72900KA2008PLC060368
Notes forming part of the Standalone Financial Statements 
(All amounts are in INR million, unless otherwise stated)

Note No. Par�culars As at March 31, 2023 As at March 31, 2022

6 Financial Assets
Non-current Investment
Investment carried at cost:
Investment in equity instruments (Unquoted)
a) Subsidiaries (at cost) 
eMudhra (MU) Limited 108.98 108.98 
(5,158,477 (2022:5,158,477) equity shares of face value of MUR10 each) 
eMudhra Technologies Ltd. 27.47 27.47 
(29,50,552 (2022:29,50,522) equity shares of face value of Rs.10 each fully paid)

eMudhra Consumer Services Limited 57.08 57.08 
(50,00,000 (2022:50,000,000) equity shares of face value of Rs.10 each fully 
paid) 
eMudhra DMCC 1.01 1.01 
(51 (2022: 51) equity shares of face value of AED 1000 each fully paid)
eMudhra INC 303.88 8.39 
(37,25,000 (2022: 105,000) equity shares of face value of USD 1 each fully paid) 
eMudhra PTE Limited 6.54 6.54 
(1,27,500 (2022:127,500) equity shares of face value of SGD 1 each fully paid)
eMudhra BV 4.61 4.61 
(51,000 (2022:51,000) equity shares of face value of EURO 1 each fully paid) 
PT eMudhra Technologies Indonesia 10.90 10.90 
(147,500 (2022:147,500) equity shares of face value of IDR 15,000 each fully 
paid)
Investment on issue of ESOP's to employees of subsidiary companies 3.55 -   

Total 524.02 224.98 

i. Par�culars 2022-23 2021-22
(a) Aggregate amount of quoted investments and market value thereof -                                        -   
(b) Aggregate amount of unquoted investments 520.47 224.98 
(c) Aggregate amount of impairment in value of investments -                                        -   

7 Other Financial Assets
Non-Current
Unsecured, considered good
Security deposit 5.24 -   
Bank deposits with maturity more than 12 months* 13.43 5.23 
Total 18.67 5.23 

* Includes INR 13.43 (2022: INR 5.23) held as margin money deposit as against bank Guarantees.
(i) Refer note 56 for classifica�on of financial instruments

8 Other Non-Current Assets
Capital advances 0.37 17.64  
Balance with government authori�es 0.55 0.55 
Other receivables# - 52.19 
Prepaid expenses 1.64 3.11 
Total 2.56 73.49 
# Amount is below the round off norm adopted by the company

9 Inventories (Valued at lower of cost or Net realisable value)
Stock in trade* 10.34 17.25 
Total 10.34 17.25 

*includes goods in transit of INR 0.60 (2022: Nil)

(ii) Related party disclosure: For Related party disclosure refer note 53
(iii) Refer note 56 for classifica�on of financial instruments
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eMudhra Limited
CIN:L72900KA2008PLC060368
Notes forming part of the Standalone Financial Statements 
(All amounts are in INR million, unless otherwise stated)

Note No. Par�culars As at March 31, 2023 As at March 31, 2022

Unquoted 
Investment in mutual funds at fair value through Profit and loss

 

ICICI Pruden�al Overnight Fund Direct Plan Growth 112.15 - 
[units 92,802.64 @ Rs. 1208.48 per unit]

 

HDFC Overnight Fund Direct Plan Growth 97.29 - 
[units 29,231.01 @ Rs.3328.44 per unit]
Total 209.44 - 

i. Par�culars  2022-23 2021-22
(a) Aggregate amount of quoted investments and market value thereof -   - 
(b) Aggregate amount of unquoted investments 209.44 - 
(c) Aggregate amount of impairment in value of investments -   - 

10 Financial Assets
Current investments
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eMudhra Limited
CIN:L72900KA2008PLC060368
Notes forming part of the Standalone Financial Statements 
(All amounts are in INR million, unless otherwise stated)

Note No. Par�culars As at March 31, 2023 As at March 31, 2022

11 Trade Receivables
Unsecured, considered good 
- Related par�es 6.09 16.50 
- Others 348.70 294.35  

Less: Allowances for expected credit loss 8.54 4.74 
Total 346.25 306.11 

(i) Payment terms

(i) Financial instruments
Refer note 56 for classifica�on of financial instruments

(ii) Related party disclosure
For related party disclosure refer note 53

(iii) Refer note 51 for trade receivable ageing schedule

12 Cash and Cash Equivalents
Balance with banks:  
- In current account 115.88 36.34 
- Deposit accounts 24.00 -    
Cash on hand 0.19 0.24 
Total 140.07 36.58 

(i) Refer note 56 for classifica�on of financial instruments 
(ii) There are no repatria�on restric�ons with regard to cash and cash equivalents 

13 Bank balance other than Cash and Cash Equivalents
Balances with bank held as margin money deposits as against bank guarantees 4.35 50.00 
In deposit accounts 308.70 - 
Unpaid dividend account 0.04 - 
Total 313.09 50.00 

14 Loans
Unsecured, considered good 
Loans to related par�es 10.81 34.57 
Others
Loans to employees 0.50 0.47
Total 11.31 35.04 

(i) Financial instruments
Refer note 56 for classifica�on of financial instruments
(ii) Impairment of financial assets

(iii) Related party disclosure
For related party disclosure refer note 53

a. In majority of contracts, payment is due on delivery of License. However, in some contracts a por�on of dues is linked to
sa�sfac�on of further performance obliga�ons like comple�on of installa�on and commission ac�vity etc. 

b. Amount retained by customer in respect of completed performance obliga�on, due to linking of payment with comple�on of
other performance obliga�ons in the contract, is classified as contract asset. Balance amount receivable is classified as Trade 
receivable.

Cash and cash equivalents includes Term Deposits with original maturity period up to three months. Term Deposits with original 
maturity period beyond Three months upto Twelve months have been included in Bank balances (Refer Note 13) and Term 
Deposits with original maturity period beyond Twelve months have been included in Other financial assets (Refer Note 7).

(i) Refer note 56 for classifica�on of financial instruments 
(ii) There are no repatria�on restric�ons with regard to cash and cash equivalents 

Provision for impairment has been made in line with accoun�ng policy no.22 of the company
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eMudhra Limited
CIN:L72900KA2008PLC060368
Notes forming part of the Standalone Financial Statements 
(All amounts are in INR million, unless otherwise stated)

 

Tender deposit 2.24 1.53 
Total 16.92 27.63 

(i) Financial instruments
Refer Note 56 for classifica�on of financial instruments
(ii) Impairment of financial assets

(iii) Related party disclosure
For related party disclosure refer note 53

16 Other Current Assets
Unsecured, considered good
Advance to suppliers 8.14 4.28 
Others
Prepaid expenses 13.34 12.06 

 

Balance with government authori�es 5.97 - 
Unbilled revenue 324.87 167.20 

 

Contract asset 20.71 - 
Other current assets 3.74 - 
Total 376.77 183.54 

Provision for impairment has been made in line with accoun�ng policy no. 22 of the company

15 Other Financial Assets
Unsecured, considered good
Interest accrued but not due on deposits 7.18 3.05 
Other deposits 1.54 1.20 
Rent deposit 3.05 11.44 
Security deposits 2.91 10.41 
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eMudhra Limited
CIN:L72900KA2008PLC060368
Notes forming part of the Standalone Financial Statements 
(All amounts are in INR million, unless otherwise stated)

Note No. Par�culars As at March 31, 2023 As at March 31, 2022
18 Other Equity

Capital redemp�on reserve [refer note 18.1 below] 250.00   164.00   
Preference share capital [refer note 18.6 below] -  86.00   
Securi�es Premium [refer note 18.2 below] 1,857.44   -  
Retained earnings [refer note 18.3 below] 669.05   657.33   
Total other comprehensive income [refer note 18.4 below] 3.38   7.38   
Share based payment reserve [refer note 18.5 below] 27.20   5.24   

2,807.07  919.93  
18.1 Capital Redemp�on Reserve

Balance at the beginning of the year 164.00  164.00   
Add: Transac�ons during the year
Add: Adjusted against securi�es premium -  -  
Add: transferred from retained earnings 86.00  -  
Balance as at the end of the year 250.00  164.00  

18.2 Securi�es Premium
Balance at the beginning of the year -  -  
Add: Issue of equity shares 1,960.54   -  
Add: Exercise of stock op�ons by employees 9.81  -  
Less: Transac�on costs on issue of equity shares (112.91)   -  
Balance as at the end of the year 1,857.44  -  

18.3 Retained Earnings
Balance at the beginning of the year 657.32   359.68   
Profit/(Loss) for the year 199.74   300.37   
Less: Transfer to capital redemp�on reserve 86.00   -  
Less: Dividend paid (Including preference dividend of INR 4.41 million) 102.00   2.72   
Balance as at the end of the year 669.05  657.33  

18.4 Other Comprehensive Income for the year
Balance at the beginning of the year 7.38   -  
Add: Other comprehensive income for the year (4.00)   7.38   
Balance as at the end of the year 3.38  7.38  

18.5 Share based Payment Reserve
Balance at the beginning of the year 5.24   -  
Add: Employee stock compensa�on expense during the year 31.77   5.24   
Less: Transferred to Securi�es premium for op�ons exercised (9.81)   -  
Balance as at the end of the year 27.20  5.24  

18.6 Preference Share capital
(i) Issued, Subscribed and fully paid up share capital
Nil  (2022: 8,60,000) equity shares of INR 10 each -   86.00

(ii) Reconcilia�on of the number of shares outstanding at the beginning and at the end of the year:

No. of Shares Amount No. of Shares Amount
Share outstanding at the beginning of the year 8.60   86.00   8.60 86.00   
Add: Share issued during the year -   -   -   -   
Less: Redeemed during the year (8.60)   (86.00)   -   -   
Share outstanding at the end of the year -  -  8.60  86.00  

(iii) Details of shareholders holding more than 5% in the company

No. of Shares % Holding No. of Shares % Holding
Venkataraman Srinivasan -   -   6.65   0.78   
Lakshmi Kaushik -   -   0.97   0.11   
Aishwarya Arvind -   -   0.97   0.11   

(iv) Dividend
Par�culars For the year ended 

31st March 2023
For the year ended 31st 

March 2022
(a) Final dividend for FY 2021-22   2.58 -  
(b) Final dividend for FY 2022-23 1.83  -  

Name of the Shareholder
As at March 31, 2023 As at March 31,2022

(v) These Preference shares amoun�ng to INR 86 are issued to the promoter group at a face value of INR 10 each. The shares had a 3% coupon rate un�l its
redemp�on and grouped under other equity. The preference shares are redeemed on December 15 2022.

            As at March 31,2022As at March 31, 2023Name of the Shareholder

308



eMudhra Limited
CIN:L72900KA2008PLC060368
Notes forming part of the Standalone Financial Statements 
(All amounts are in INR million, unless otherwise stated)

Securi�es premium
Securi�es premium is created out of the premium on issue of equity shares. The reserve is u�lised in accordance with the provisions of Companies Act, 2013.

Other Comprehensive Income 
Other Comprehensive income are those gains/losses which are not yet realised and excluded from the statement of profit and loss. It consists of remeasurement of 
the net defined benefit liability.

Capital Redemp�on Reserve
Capital redemp�on reserve is created by transfer from retained earnings an amount equal to face value of shares bought back or redeemed. This reserve is u�lised in 
accordance with the Provisions of the Companies Act, 2013.

Share based Payment Reserve
The reserve related to employee share based payment plans granted by the company to its employees. Further informa�on about share based payment to 

employees is set out in note 55.

Nature and purpose of the Reserves
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eMudhra Limited
CIN:L72900KA2008PLC060368
Notes forming part of the Standalone Financial Statements 
(All amounts are in INR million, unless otherwise stated)

Note No. Par�culars As at March 31, 2023 As at March 31, 2022

19 Borrowings
Secured
Term loan from bank -     288.03 
Total borrowings -  288.03 
Less: Current maturi�es of long term debts -   90.34   
Total -   197.69  

(ii) Terms of loan and Nature of security - Refer 19.1
(iii) Refer note 56 for classifica�on of financial instruments
(iv) Period and amount of con�nuing default - Nil

19.1 Term loan from Bank:

A

20 Lease Liabili�es
Lease liabili�es   61.97   103.27 
Total 61.97  103.27  

(i) Financial instruments
Refer Note 56 for classifica�on of financial instruments

21 Provisions
Non current 
Employee benefits
Compensated absences [refer note 54(c)] 1.76     1.28 
Gratuity [refer note 54(b)] 20.89  19.08   
Total 22.65  20.36  

23 Other Non-Current Liabili�es
Contract liability
Deferred Revenue 0.05   9.21  
Total 0.05  9.21  

(i) Current maturi�es of term loans are disclosed under current borrowings - Refer note 24

The company has obtained term loan of INR 150 (Term loan-1) for construc�on of Digital Signature Campus at Devanahalli KIADB 
IT park, Bengaluru from M/s Canara bank and later this loan facility was taken over by M/s Kotak Mahindra bank Limited 
(referred as "lender") during May 2019 with an enhancement of INR 100 (Term loan-2) loan towards the same purpose. During 
FY 2021, lender has sanc�oned addi�onal working capital term loan of INR 55.8 (WCTL) under ECLGS scheme (Emergency Credit 
Line Guarantee Scheme). These loans are fully secured and the details of the same are as below:
1.) Primary Security: First and exclusive charge on all exis�ng and future  current assets, movable assets, movable fixed assets, 
tangible and intangible assets of the company.
2.) Collateral Security: Memorandum of deposit of �tle deeds of lease hold property (leased for 99 years) KIADB land located at 
plot no 12-P1-A & 12-P1-B of Bengaluru Industrial area in Sy No 95/P & 7 (Block no 21, 22 & 24) of B K Palya village, Jala Hobli, 
Bangalore.
Interest: 
Term Loan: 6 months repo rate with spread of 2.8%
Working capital term loan: Fixed rate at 8% p.a
During the year, the company has preclosed the term loan as per the object clause of Ini�al Public offer.
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eMudhra Limited
CIN:L72900KA2008PLC060368
Notes forming part of the Standalone Financial Statements 
(All amounts are in INR million, unless otherwise stated)

Note No. Par�culars As at March 31, 2023 As at March 31, 2022

24 Borrowings
Secured
Loans repayable on demand - from banks
Working capital demand loan -    125.24 
Current maturi�es of long term debts -    90.34 

Unsecured
Loans from related party
From director -    41.06 
Total   -  256.64  

(i) Terms of loan and Nature of Security - Refer 24.1
(ii) Period and amount of con�nuing default - Nil
(iii) Refer note 56 for classifica�on of financial instruments

24.1 Working Capital Demand Loan:

A

B From Kotak Mahindra Bank Limited

Nature of Security:

25 Lease Liabili�es
Current Liability of Lease 34.75    24.13 
Total 34.75  24.13  

26 Trade Payables
Current
Dues to micro enterprises and small enterprises (Refer note 49)   54.03   2.63 
Dues to creditors other than micro enterprises and small enterprises
  To Related par�es   40.09   51.85 

    To Others   110.62   113.55 
Total 204.74  168.03  

(iii) Refer note 52 for trade payables ageing schedule

From ICICI Bank:
The company has taken two working capital limits against deposits from M/s ICICI Bank Limited  with an overall limit of INR 47.50 
during February 2021 and July 2021.These loans are repayable on demand.
Nature of Security: Fully secured against fixed deposit
This facility is 100% secured on fixed deposit made with this bank amoun�ng to INR 50.00

(i) Financial instruments : Refer Note 56 for classifica�on of financial instruments
(ii) Related party disclosure : Refer Note 53 for Related Party Disclosures

The company had working capital facility from M/s Canara Bank and which was taken over by M/s Kotak Mahindra Bank Limited 
with a limit of INR 80.00. Company has taken an adhoc unsecured loan of INR 20 from M/s Kotak Mahindra Bank in August 2021 
which has been fully repaid during September 2021. 

1.  Primary Security: Secured against receivables and inventory

2. Collateral Security: (a) Proposed memorandum of deposit of �tle deeds of lease hold property (leased for 99 years) KIADB land 

measuring 3 acres located at plot no 12-P1-A & 12-P1-B of Bengaluru Industrial area in Sy No 95/P & 7 (Block no 21, 22 & 24) of 
B K Palya village, Jala Hobli, Bangalore North taluk, Bengaluru Urban Dist.
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eMudhra Limited
CIN:L72900KA2008PLC060368
Notes forming part of the Standalone Financial Statements 
(All amounts are in INR million, unless otherwise stated)

Note No. Par�culars As at March 31, 2023 As at March 31, 2022

27 Other Financial Liabili�es
DSC Portal deposit   2.72   9.01 
Interest accrued but not due on term loan -    1.20 
Unpaid dividend   0.04 -  
Other advances from customers# -    0.30 
Employee benefits payable   36.60   2.68 
Rent deposit from related par�es 10.50  10.00   
Security deposit from customers 2.53   2.53  
Capital creditors   4.75   12.84 
Total 57.14  38.56  
# Amount is below the round off norm adopted by the company
(i) Refer note 56 on classifica�on of financial instruments

28 Other Current Liabili�es
Deferred Revenue   20.77   2.96 
Statutory dues 22.86    19.33 
Total 43.63  22.29  

29 Provision
Current
Employee benefits
Bonus 28.33    39.68 
Compensated absences [Refer note 54(c)] 2.93     2.09 
Gratuity [Refer note 54(b)] -   -  
Total 31.26  41.77  

30 Current Tax Liabili�es (net)
Provision for tax, net -    59.42 
Total - 59.42 

Current Tax Assets (net)
Tax payment pending adjustments 15.33  -  
Total 15.33  -  
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eMudhra Limited
CIN:L72900KA2008PLC060368
Notes forming part of the Standalone Financial Statements
(All amounts are in INR million, unless otherwise stated)

Note No. Par�culars As at March 31,2023 As at March 31,2022

22 Deferred Tax Liabili�es (Net)
Deferred tax (asset)/liability, net
Deferred tax liabili�es 31.21  18.79  
Deferred tax assets (12.60)   (6.82)  
Total 18.61     11.97   

Deferred tax balance
 Par�culars  As at

March 31, 2023 
 As at

March 31, 2022 
Deferred tax in rela�on to:
Property, plant and equipment 30.83   18.79   
Provision for employee benefits (6.43)   (5.65)   
Right of use assets and lease liability (3.91)   (1.16)   
Financial assets 0.38   -   
Others (2.26)   (0.01)   
Total 18.61   11.97      

2022-23  Opening Balance 
 Recognised in profit 

or loss 

 Recognised in Other 
comprehensive 

income 
 Closing balance 

Deferred tax liabili�es/(assets) in rela�on to 
Property, plant and equipment 18.79   12.04   30.83   
Provision for employee benefits (5.65)   (0.78)   (6.43)   
Remeasurement of defined benefit obliga�on -   1.34   (1.34)   -   
Right of Use and Lease liability (1.16)   (2.75)   (3.91)   
Financial assets -   0.38   0.38   
Others (0.01)   (2.25)   (2.26)   
Total 11.97      7.98    (1.34)   18.61      

2021-22  Opening Balance 
 Recognised in profit 

or loss 

 Recognised in Other 
comprehensive 

income 
 Closing balance 

Deferred tax liabili�es/(assets) in rela�on to 
Property, plant and equipment 14.70   4.09   -   18.79   
Provision for employee benefits (4.66)   (0.99)   -   (5.65)   
Right of Use and Lease liability (1.16)   -   (1.16)   
Others (0.01)   -   (0.01)   
Share based payments -   
Total 8.87    3.10    -      11.97   

(i) Tax Expense
a) Recognised in Statement of Profit and Loss
Par�culars  For the year ended 

March 31, 2023 
 For the year ended 

March 31, 2022 

Current tax
In respect of the current year - CT 68.89   86.99   
In respect of prior years (6.84)   

62.05   86.99      
Deferred tax
In respect of the current year - DT 7.98   3.11   
Total 7.98       3.11    

Total tax expense 70.03   90.10   

b) Recognised in Other comprehensive Income
Par�culars  For the year ended 

March 31, 2023 
 For the year ended 

March 31, 2022 
Deferred tax
In respect of the current year - OCI 1.34  -  
Total 1.34  -  
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c) Reconcilia�on of Effec�ve tax rate

Rate (%) Amount Rate (%) Amount 

Profit Before Tax 269.78   390.47   
Tax using the company's Domes�c Tax Rate 25.17% 67.90   25.17% 98.27   
Effect of
Non- deduc�ble expenses 1.87% 5.04   0.79% 3.08   
Earlier year tax -2.53% (6.84)   
Others 1.46% 3.93   -2.88% (11.25)   
Effec�ve Tax 70.03   90.10   

During the year the Company has u�lised the op�on given u/s 115BAA and accordingly the tax rate applicable is 25.17%.

Par�culars  As at
March 31, 2023 

 As at
March 31, 2022 

314



eMudhra Limited
CIN:L72900KA2008PLC060368
Notes forming part of the Standalone Financial Statements 
(All amounts are in INR million, unless otherwise stated)

Note No. Par�culars
For the year ended 

March 31, 2023
For the year ended 

March 31, 2022
31 Revenue from Opera�ons

Sale of so�ware/solu�ons services 1,318.50 1,241.29 
Sale of products 321.72 288.92 
Total 1,640.22 1,530.21 

(i) Disaggrega�on of revenue

1,318.50 1,241.29 
321.72 288.92 

1,640.22 1,530.21 

- - 
- - 
- - 
- - 
- - 
- - 

1,640.22 1,530.21 

ii. Customer has legal right/�tle to the asset
iii. The en�ty has transferred the physical possession of the asset
iv. Customer has accepted the asset
v. En�ty has the present right to payment for the asset

a.  In majority of the contracts performance obliga�on is sa�sfied "at a point in �me" which is primarily determined on customer 
obtaining the control of the asset. Revenue from licenses where the customer obtains a "right to use" the license are recognised at the 

�me the license is made available to the customer.
b.  In Contracts with mul�ple performance obliga�ons, revenue is recognised using percentage of comple�on method on sa�sfac�on of 
each performance obliga�on. 
c.  Contract with the customer normally do not contain significant financing component and any advance payment received and/or 
amount retained by customer is with inten�on of protec�ng either par�es to the contract.

d.  Variable considera�on primarily consists of discounts, rebates, price concessions, incen�ves and performance bonuses which are 

reduced from the transac�on price, if specified in the contract with customer/based on customary business prac�ces.
e.  Warran�es provided are mainly in the nature of performance warranty.
f.  In case of AMC contracts, output method is used to recognise revenue where passage of �me is the criteria for sa�sfac�on of 
performance obliga�on.
g.  For revenue recogni�on in respect of performance obliga�on sa�sfied at a "point in �me" the following criteria is used for determining 
whether the customer has obtained "Control on asset"

i. Transfer of significant risk and rewards

h. Transac�on price is typically determined based on contract entered into with customer. Alloca�on of transac�on price in respect to
mul�ple obliga�on is based on rela�ve standalone selling price.
i. The es�mated amount of variable considera�on is adjusted in the transac�on price only to the extent that it is highly probable that a 
significant reversal in the amount of cumula�ve revenue recognized will not occur and is reassessed at the end of each repor�ng period.

j. The Company classifies its right to considera�on as either trade receivables or Contract asset. The Company's receivables are rights to
considera�on that are uncondi�onal. 
Unbilled revenue comprising revenue in excess of billing where the right to considera�on is uncondi�onal and is due only a�er passage 
of �me.

k. No non-cash considera�ons are received/given during the current/previous year.
l. Remaining Performance obliga�on

(ii)  Reconcilia�on of revenue recognised in Statement of Profit and Loss with contract 
Price Revenue as per the Statement of Profit and Loss
Sale of so�ware solu�ons/services
Sale of products
Total (a)
Add/(less) adjustment to contract price
Foreign Exchange varia�on claim
Price revision
Adjustment of commission to controllers
Discount and rebate offered
Others
Total adjustment (b)
Contract price (a+b)

(iii)  Sa�sfac�on of performance obliga�on

Revenue earned by the company is disaggregated by its sources based on its key opera�ng segments as disclosed in Note 58

The remaining performance obliga�on disclosure provides the aggregate amount of the transac�on price yet to be recognised as at the 
end of the repor�ng period and an explana�on as to when the Company expects to recognise these amounts in revenue. Applying the 
prac�cal expedient as given in Ind AS 115, the Company has not disclosed remaining performance obliga�on related disclosures for 
contracts where the revenue recognised corresponds directly with the value to the customer of the en�ty's performance completed to 
date, typically those contracts where invoicing is on �me-and-material and unit of work based contracts. Remaining performance 
obliga�on es�mates are subject to change and are affected by several factors, including termina�ons, changes in scope of contracts, 
periodic revalua�ons, adjustment for revenue that has not materialised and adjustments for currency fluctua�ons.
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eMudhra Limited
CIN:L72900KA2008PLC060368
Notes forming part of the Standalone Financial Statements 
(All amounts are in INR million, unless otherwise stated)

Note No. Par�culars
For the year ended 

March 31, 2023
For the year ended 

March 31, 2022

32 Other Income
Interest income of fixed deposit 33.01 3.08 
Foreign exchange gain 0.76 - 
Interest income on security deposit 0.64 - 
Income from opera�ng lease (refer note no 53) 12.49 - 
Profit on sale of mutual fund 0.49 - 
Other miscellaneous income 7.64 0.02 
Net gain on assets measured at fairvalue through profit/loss 1.47 - 
Provisions no longer required wri�en back - 4.07 
Total 56.50 7.17 

33 Opera�ng Expenses
Commission expenses 30.32 62.75 
License fee expenses 87.55 47.97 
Other direct opera�ng expenses 59.64 21.56 
Payment gateway charges 4.50 4.09 
Postage and courier charges 5.74 6.22 
Total 187.75 142.59 

34 Purchases of Stock-in-trade
Purchase of crypto token/hardware's 285.20 302.22 
SSL Cer�ficates 0.28 0.06 
Total 285.48 302.28 

35 Changes in Inventories of Stock-in-trade
Stock in trade
Opening stock:
Crypto token/HSM 17.25 3.00 

17.25 3.00 
Closing stock:
Crypto token/HSM 10.34 17.25 

10.34 17.25 
Total 6.91 (14.25) 

36 Employee Benefits Expense
Gratuity (refer note 54(b)) 4.62 5.12 
Salaries, allowances and bonus 395.02 339.30 
Contribu�on to provident and other funds (refer note 54(a)) 14.39 13.07 
Share based payment (refer note 55) 28.21 5.24 
Compensated absence (refer note 54(c)) 1.83 (1.12) 
Employee insurance expenses 9.48 5.60 
Staff welfare expenses 38.09 13.91 
Total 491.64 381.12 

37 Financial Costs
Interest on term loans 3.97 21.79 
Interest on lease liabili�es 20.00 16.41 
Interest on income tax 7.70 - 
Interest on overdra�/cash credit facili�es 1.59 7.40 
Total interest on financial liabili�es carried at amor�sed cost 33.26 45.60 
Interest on delayed payment of statutory dues 0.51 6.96 
Total 33.77 52.56 
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eMudhra Limited
CIN:L72900KA2008PLC060368
Notes forming part of the Standalone Financial Statements 
(All amounts are in INR million, unless otherwise stated)

Note No. Par�culars
For the year ended 

March 31, 2023
For the year ended 

March 31, 2022

38 Deprecia�on and Amor�sa�on Expenses
Amor�sa�on on other intangible assets 50.24 53.05 
Deprecia�on on Right-of-use assets 35.53 29.14 
Deprecia�on on plant, property and equipment 37.59 22.88 
Total 123.36 105.07 

39 Other Expenses
Auditors' remunera�on [refer note 39.1 below] 1.59 1.11 
Business promo�on and adver�sements 92.51 36.55 
Communica�on expenses 18.22 13.69 
Contribu�on for corporate social responsibility expenses [refer note 50] 4.97 2.41 
Power and fuel expenses 13.81 9.39 
Fees rates and taxes 8.65 9.64 
Informa�on technology expenses 13.33 11.97 
Insurance expenses 3.65 1.92 
Legal and professional expenses 38.42 20.21 
Miscellaneous expense 0.86 0.35 
Office maintenance expense 18.68 11.22 
Prin�ng and sta�onary 1.48 1.31 
Short term leases 24.94 42.64 
Repair and maintenance
-Plant and machinery 13.50 1.60 
-others 4.51 1.30 
Provision for doub�ul debts 8.54 4.74 
Net bad debts wri�en off 0.70 - 
Travelling and conveyance 29.68 6.85 
Foreign exchange loss - 0.64 
Total 298.04 177.54 

39.1 Payment to Statutory Auditors
As Auditor towards:
Statutory audit 0.90 0.82 
Tax audit 0.15 0.15 
Other ma�ers 0.54 0.14 

1.59 1.11 
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Notes forming part of the Standalone Financial Statements 
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Note No.Par�culars
As at 

March 31,2023
As at 

March 31,2022

40 Earnings Per Share
Basic:
Profit a�er tax A 199.74   300.37   
Weighted average number of shares outstanding B 7,69,58,096   7,01,79,692   
Basic earnings per share A/B 2.60   4.28   

Diluted:
Profit a�er tax A   199.74   300.37 
Weighted average number of shares outstanding B   7,69,58,096   7,01,79,692 
Diluted  earnings per share A/B   2.60   4.28 

41 Statement of Compliance 

42 Opera�ng Cycle

43 Impairment of Assets

44 Contractual Commitments

Par�culars
As at

 March 31,2023
As at 

March 31,2022
3.13   -  

-  -  

Total 3.13   -   

45 Con�ngent Liabili�es

Par�culars
As at

 March 31,2023
As at 

March 31,2022

32.29   32.29   
-  -  
-  -  

32.29  32.29  

46 Con�ngent Assets

Par�culars
As at

 March 31,2023
As at 

March 31,2022
Nil -  -  
Total -   -   

47 Foreign Exchange Exposure

Foreign Currency
Indian Rupee 

Equivalent
Foreign Currency

Indian Rupee 
Equivalent

USD -  -  0.09   7.44   
USD -  -  (0.23)   (17.08)   
EURO -  -  -  -  
EURO # (0.00)   (0.14)   -  -  
Foreign Exchange Exposure towards con�ngent liability is Nil (2022: Nil)
# Amount is below the round off norm adopted by the company

48

The Financial statements are prepared in accordance with Indian Accoun�ng Standards (Ind AS) [as no�fied under sec�on 133 of the Companies Act, 2013 (the 
"Act") read with rule 3 of the companies (Indian Accoun�ng Standard) Rules, 2015], and other relevant provision of the Act.

Company has analysed indica�ons of impairment of assets. On the basis of assessment of internal and external factors, none of the assets has found indica�ons of 
impairment of its assets.

Payable Receivable
Currency

a) Es�mated amount of contracts remaining to be executed on capital account and not provided as on 31st March
(Net of advances)
b) Other commitments i.e. non cancellable contractual commitments (i.e. cancella�on of which will result in a 
penalty dispropor�onate to the benefits involved) as on 31st March 

(a) Claims not acknowledged as debts
- Income tax Appeal (refer note (a))

(b) Outstanding le�ers of credit
(c) Others

As per the requirement of schedule III to the Companies Act 2013, the opera�ng cycle has been determined at company level, as applicable.

(b) The Company has 2 legal cases (March 31,2022: 2 cases) against the Company in various courts in the country. In all these cases, we do not foresee any 
financial implica�ons.

The Code on Social Security, 2020 (“the Code”) rela�ng to employee benefits during employment and post-employment benefits received Presiden�al assent in 

September 2020. The Code has been published in the Gaze�e of India. However, the date on which the Code will come into effect has not been no�fied. The 

Company will assess the impact of the Code when it comes into effect and will record any related impact in the period the Code becomes effec�ve.

(a) The Company has filed writ pe��on (WP 52898/2019) which is pending with Honourable High Court of Karnataka against Decommissioner of Income Tax 
Circle2(1)(2), Bangalore against their Assessment Order for the AY 2012-13 to levy Income Tax under sec�on 143 r.w.s. 147 of Income Tax Act, 1961.

Pursuant to the announcement of the ICAI requiring the disclosure of "Foreign Exchange Exposure", the major currency wise exposure has on 31st March 2023 is 
given below. (Previous year figures are shown in brackets).
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Note No.Par�culars
As at 

March 31,2023
As at 

March 31,2022

49

Par�culars 2022-23 2021-22

Principal * 54.03   2.63   
Interest * -  -  

54.03  2.63  

-  -  

  Principal * -  -  
  Interest * -  -  

-  -  

-  -  

-  -  

50 Corporate Social Responsibility (CSR)

Par�culars
For the year ended 

March 31, 2023
For the year ended 

March 31, 2022
4.97   2.41   

ii) Amount of expenditure incurred
- on Construc�on ac�vi�es -   
- on other ac�vi�es 3.80   2.41   

iii) Shor�all at the end of the year 1.17   -   
iv) Total of previous years shor�all -   -   

NA NA

Movement of CSR Provision 

Par�culars
As at 

31st March 2023
As at 

31st March 2022
i) As at 1 April   -  -  

  4.97   2.41 
  (3.80)   (2.41)

  -  -  
v) As at 31 March 1.17 -  

i) Amount required to be spent by the company during the year

v) Details of related party transac�ons, e.g.,contribu�on to a trust controlled by the company in rela�on to CSR
expenditure as per relevant Accoun�ng Standard
vi) Where a provision is made with respect to a liability incurred by entering into a contractual obliga�on, the 
movements in the provision

e) The amount of further interest remaining due and payable even in the succeeding years, un�l such date when the 
interest dues as above are actually paid to the small enterprise for the purpose of disallowance as a deduc�ble 
expenditure under sec�on 23 of the Micro, Small and Medium Enterprises Development Act, 2006

The informa�on regarding dues to Micro and Small Enterprises as required under Micro, Small & Medium Enterprises Development (MSMED) Act, 2006 as on 31st 
March 2023 is furnished below:

a) The principal and the interest due thereon remaining unpaid as at 31st March:

b) The amount of interest paid by the Company in terms of sec�on 16 of the Micro, Small and Medium Enterprises 
Development Act, 2006 along with the amount of the payment made to the supplier beyond the appointed day 
during the year ending 31st March

c) The amount of interest due and payable for the period of delay in making payment (which have been paid but 
beyond the appointed day during the year) but without adding the interest specified under the Micro, Small and 
Medium Enterprises Development Act, 2006

d) The amount of interest accrued and remaining unpaid at the end of the repor�ng year ended 31st March

* The informa�on regarding disclosure with respect to Micro, Small and Medium Enterprises Development Act, 2006 are furnished by the management and are 
relied upon by the auditors.

ii) Addi�onal provision/appropria�on recognised during the year
iii) Less: Amount used during the year
iv) Less: Amount reversed during the year

The Company has developed a CSR policy and also formed a CSR Commi�ee in accordance with the requirements set out in sec�on 135 of the Companies Act 
2013. The areas of CSR ac�vi�es are promo�ng educa�on, promo�ng art and employment. The Company has spent an amount of INR 3.80 (2022: INR 2.41) 
towards the above CSR ac�vi�es.

vii) Reason for shor�all: The Company is in the process of iden�fica�on of projects to meet its obliga�on
viii) Nature of CSR ac�vi�es: Promo�on of social health of society in large, promo�on of educa�on, employment and art

See note below

319



eMudhra Limited
CIN:L72900KA2008PLC060368
Notes forming part of the Standalone Financial Statements 
(All amounts are in INR million, unless otherwise stated)

51 Trade Receivables Ageing Schedule
Trade receivables ageing as at March 31, 2023

Less than 6 months 6 months - 1 year 1 - 2 years 2 - 3 years More than 3 years 
(i) Undisputed Trade receivables – considered good 269.81   40.14   35.30   -   1.00   346.25   
(ii) Undisputed Trade receivables – credit impaired -   -   -   -   -   -   
(iii) Undisputed Trade Receivables – considered doub�ul -   -   -   5.68   2.86   8.54   
(iv) Disputed Trade Receivables considered good -   -   -   -   -   -   
(v) Disputed Trade Receivables considered doub�ul -   -   -   -   -   -   
Total 269.81  40.14  35.30  5.68  3.86  354.79  

Note: The above amount does not include unbilled revenue of INR 324.87 and Contract asset of INR 20.71 disclosed under note 16.

Trade receivables ageing as at March 31, 2022

Less than 6 months 6 months - 1 year 1 - 2 years 2 - 3 years More than 3 years 
(i) Undisputed Trade receivables – considered good 208.07   86.81   11.23   -   -   306.11   
(ii) Undisputed Trade receivables – credit impaired -   -   -   -   -   -   
(iii) Undisputed Trade Receivables – considered doub�ul -   -   -   1.88   2.86   4.74   
(iv) Disputed Trade Receivables considered good -   -   -   -   -   -   
(v) Disputed Trade Receivables considered doub�ul -   -   -   -   -   -   
Total 208.07  86.81  11.23  1.88  2.86  310.85  

Note: The above amount does not include unbilled revenue of INR 167.20 disclosed under note 16.

52 Trade Payables Ageing Schedule 
Trade payables ageing as at March 31, 2023

Less than 1 year 1 - 2 years 2 - 3 years More than 3 years 
Undisputed dues 
(i) MSME -   54.03   -   -   -   54.03   
(ii) Others 70.41   79.76   0.54   -   -   150.71   
Disputed dues
(i) Disputed dues - MSME -   -   -   -   -   -   
(ii) Disputed - Others -   -   -   -   -   -   
Total 70.41  133.79  0.54  -  -  204.74  

Trade payables ageing as at March 31, 2022

Less than 1 year 1 - 2 years 2 - 3 years More than 3 years 
Undisputed dues 
(i) MSME -   2.63   -   -   -   2.63   
(ii) Others 28.51   135.57   1.04   0.29   -   165.40   
Disputed dues
(i) Disputed dues - MSME -   -   -   -   -   -   
(ii) Disputed - Others -   -   -   -   -   -   
Total 28.51  138.20  1.04  0.29  -  168.03  

Outstanding for following periods from due date of payment Par�culars Total 

Par�culars Outstanding for following periods from due date of payment Total 

Par�culars Total 

Par�culars Total 

Outstanding for following periods from due date of payment Not due

Outstanding for following periods from due date of payment Not due
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3 Transac�ons with Related Par�es:

2022-23 2021-22

1 Sales of Products/Services
Bluesky Infotech [Partnership firm] 100.52   107.44   
eMudhra DMCC 0.82   -   

2 So�ware licensing fees received
eMudhra Consumer Services Limited 1.33   9.00   
eMudhra INC 3.09   1.40   
eMudhra BV -   1.65   
eMudhra PTE Limited 0.19   2.14   
eMudhra DMCC 22.87   54.73   
PT eMudhra Technologies Indonesia 3.30   -   

3 Purchase of Products/Services
eMudhra Technologies Limited -   -   
Bluesky Infotech [Partnership firm] 11.83   38.68   

4 So�ware Licensing fees paid
eMudhra Consumer Services Limited 65.72   37.91   
eMudhra Technologies Limited 21.82   10.06   

5 Borrowings/(Repayment), net
eMudhra Employees Stock Op�on Trust (19.36)   (0.19)   
eMudhra Technologies Limited (4.40)   4.40   

6 Investment
eMudhra INC 295.48   -   

7 Commission paid
Bluesky Infotech 6.48   13.97   

8 Expenses Incurred on behalf and reimbursed eMudhra Consumer Services Limited 31.72   -   

9 Rental Income eMudhra Technologies Limited 0.49   -   
eMudhra Consumer Services Limited 12.00   -   

10 Dividend paid eMudhra Employees Stock Op�on Trust 7.17   -   
Note: Does not include fair value of employee stock op�ons given to the employees of subsidiary companies.

4 Detailed Transac�ons with Key Management Personnel

Sr. No Nature of transac�on Related party  2022-23  2021-22 

1 Loan taken/(Repaid)
V. Srinivasan (41.06)   41.06  

2 Salary and Allowances paid*
Venu Madhava 5.74  4.68  
Kaushik Srinivasan 5.17  5.17  
Saji K Louiz 5.91  4.07  
Johnson Xavier 3.15  1.89  
Biju Varghese 5.79  5.33  
AM Kiran 3.75  3.66  
Vijay Kumar 7.35  7.26  
Ashwin Jhansale 4.95  4.77  
Janarthanan 5.24  4.69  

3 Dividend paid
V. Srinivasan 37.32  2.00  
Taarav PTE Limited 17.30  -  
Kaushik Srinivasan 1.16  -  
Lakshmi Kaushik 7.62  0.29  
Arvind Srinivasan 7.19  -  
Aishwarya Arvind 1.58  0.29  

Transac�ons
Sr. No Nature of transac�on Related party
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Taarav PTE Limited 27.53  -  
Kaushik Srinivasan 3.32  -  
Lakshmi Kaushik 3.28  -  
Arvind Srinivasan 5.38  -  
Aishwarya Arvind 0.87  -  

5 Redemp�on of Preference shares
V. Srinivasan 66.53  -  
Lakshmi Kaushik 9.73  -  
Aishwarya Arvind 9.73  -  

# Represents a por�on of share issue expense incurred by the selling share holders.
* Does not include post employment benefits based on actuarial valua�on as this is done for the Company as a whole.
Directors si�ng fees:
The si�ng fees paid to non execu�ve Directors is INR 7.41 as at 31st March 2023 and INR 4.14 as on 31st March 2022 respec�vely.
The Board of Directors has approved the payment of commission at 1% on the Net profit to the Non Execu�ve directors. The payment of commission is within the limit 
specified in sec�on 198 of the Companies Act, 2013

4 Share Issue expenses #
V. Srinivasan 20.96  -  
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5 Closing Balances with Related Par�es:

March 31, 2023 March 31, 2022

1 Trade Payable
eMudhra Consumer Services Limited 40.09   40.23   
eMudhra Technologies Limited -  11.63   
V. Srinivasan -  41.06   

2 Trade Receivable
eMudhra DMCC 0.81   16.50   
eMudhra PTE Limited 0.19   -  
eMudhra INC 1.83   -  
PT eMudhra Technologies Indonesia 3.26   -  

3 Loans
eMudhra Employees Stock Op�on Trust 10.81   30.17   
eMudhra Technologies Limited* -   4.40   

4 Rental Deposit
eMudhra Consumer Services Limited 10.00   -   
eMudhra Technologies Limited 0.50   -   

* During the year, the closing balance of loans is adjusted with the balances payable.

Note: The Company's related Party transac�ons during the year ended March 31, 2023 and March 31, 2022 and the 
outstanding balances as at March 31, 2023 and March 31, 2022 are within its subsidiaries with whom the Company 
generally enters its transac�ons which are at arms length and in the ordinary course of business.

As at
Sr. No Par�culars Related party

324



eMudhra Limited
CIN:L72900KA2008PLC060368
Notes forming part of the Standalone Financial Statements
(All amounts are in INR million, unless otherwise stated)

54 Disclosures under Indian Accoun�ng Standard 19
a) Defined Contribu�on Plan

b) Post Re�rement Benefit - Defined Benefit Plan

Par�culars  2022-23  2021-22 
(i) Present Value of Defined Benefit Obliga�on
Balance at the beginning of the year 27.54  30.34  
Current service cost 4.50  4.09  
Interest cost 1.39  1.40  
Actuarial (gain)/loss 5.64  (7.02)  
Benefits paid (1.34)  (1.27)  
Balance at the end of the year 37.73  27.54  

(ii) Fair Value of Plan Assets
Balance at the beginning of the year 8.35  7.09  
Expected return on plan assets 0.48  0.37  
Contribu�on 9.03  1.81  
Actuarial gain/(loss) 0.30  0.35  
Benefits paid (1.34)  (1.27)  
Balance at the end of the year 16.82  8.35  

(iii) Assets and Liabili�es recognised in the Balance Sheet

Present value of defined benefit obliga�on 37.73  27.54  
Present value of plan assets 16.82  8.35  
Amount recognised as assets/(liability) (20.91)  (19.19)  

Recognised under:
Non Current provision (Refer Note 21) (20.91)   (19.19)   
Current provision (Refer Note 29) -  -  
Total (20.91)  (19.19)  

(iv) Expenses recognised in the Statement of Profit and Loss
Current service cost 4.50  4.09  
Interest cost 1.39  1.40  
Expected return plan assets (0.48)  (0.37)  
Total expenses 5.41  5.12  
Less: Transferred to Intangible assets under development (0.79)  -  
Net expenses 4.62  5.12  

(v) Expenses recognised in the other Comprehensive Income
Actuarial (gain)/loss 5.64  (7.02)  
Return on Plan Assets (0.30)  (0.35)  

5.34  (7.38)  

The following table summarises the components of net benefit expense recognised in the Statement of Profit & Loss and amounts 

recognised in the Balance Sheet and the movement in the net defined benefit obliga�on over the years as per Actuarial valua�on are as 

follows:

The Company provides gratuity to employees in India as per Payment of Gratuity Act, 1972. The Company has a Gratuity Scheme for its
employees, which is a funded plan. Every year, the Company remits fund to the Gratuity Trust to the extent of shor�all of the assets
over the fund obliga�ons, which is determined through actuarial valua�on. As per the Gratuity Scheme, gratuity is payable to an
employee on the cessa�on of his employment a�er he has rendered con�nuous service for not less than five years in the Company. For
every completed year of service or part thereof in excess of six months, the Company shall pay gratuity to an employee at the rate of
fi�een days salary based on the last drawn basic & dearness allowance.

The Company makes contribu�on to Provident fund, which is a defined contribu�on plan for its qualifying employees. The Company
recognised Rs. 16.56 (2022: Rs. 11.77) towards Provident fund and Employee State Insurance contribu�on in the Statement of Profit and
Loss. The contribu�on payable to this plan by the Company is at rates specified in the rules of this Scheme.
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(vi) Major Category of Plan Assets as % of total Plan Assets

Par�culars March 31, 2023 March 31, 2022
Insurer managed funds 100% 100%

(vii) Actuarial assump�ons
Discount rate 7.31% 5.77%
Salary growth 10.00% 10.00%
A�ri�on rate Grade 2 - 0.00%

Grade 3 - 14.00%
Grade 4 - 13.00%
Grade 5 - 24.00%

30.00%

viii) Sensi�vity Analysis
Defined benefit obliga�on March 31, 2023 March 31, 2022
Discount Rate
a. Discount rate - 100 basis points 40.08  28.42  
a. Discount rate - 100 basis points impact (%) 6.25% 3.23%
b. Discount rate + 100 basis points 35.62  26.70  
b. Discount rate + 100 basis points impact (%) -5.58% -3.02%

Salary increase rate
a. Rate - 100 basis points 36.12  26.75  
a. Rate - 100 basis points impact (%) -4.25% -2.85%
b. Rate + 100 basis points 39.37 28.34 
b. Rate + 100 basis points impact (%) 4.36% 2.93%

(ix) Expected contribu�on to the fund for the year March 31, 2024 is INR 5.73 (March 31, 2023 is INR 6.96)

Notes:

Expected Future Cashflows
Par�culars March 31, 2023 March 31, 2022
Year 1  5.73  6.96 
Year 2  4.35  5.77 
Year 3  4.00  4.61 
Year 4  5.09  3.70 
Year 5  3.90  3.16 
Year 6-10  16.26  7.13 
Above 10 years  10.56  1.83 

1) The discount rate is based on the prevailing market yields of Indian government securi�es as at the balance sheet date for the 
es�mated term of the obliga�on.
2) Expected rate of return on plan assets is based on our expecta�on of the average long term rate of return expected on 
investment of the fund during the es�mated term of the obliga�ons.
3) The salary escala�on rate is the es�mate of future salary increase considered taking into account the infla�on, seniority, 
promo�on and other relevant factors.
4) Sensi�vity analysis involves changing one key actuarial assump�on at a �me keeping the other assump�ons constant. Sensi�vity 
analysis has been carried out using the Direct Method by re-running the en�re valua�on model for the changed assump�ons by 
using magnitude of varia�on of plus or minus 100 basis points.
5) No change in the method and assump�ons used for preparing sensi�vity analysis as compared to previous year
6) Maturity profile of the gratuity defined benefit obliga�on is given below
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(c) Long Term Compensated Absences:

Par�culars 2022-23 2021-22

Net Expenses Recognised in the Statement of Profit & Loss 2.02  (1.12)  
Less: Transferred to Intangible assets under development (0.18)  -  

1.84  (1.12)  
ii) Amounts to be recognised in Balance Sheet:

4.69  3.37  
iii) Actuarial Assump�ons:
Discount Rate 7.31% 5.77%
Rate of increase in compensa�on level 10.00% 10.00%

Par�culars 2022-23 2021-22
2.93  2.09  
1.76  1.28  
4.69  3.37  

iv) Based on past experience, the Company does not expect all employees to take the full amount of accrued leave or require 
payment within the next 12 months. The following amounts reflect leave that is expected to be taken or paid within the next  12 
months/beyond 12 months.

Current leave obliga�ons expected to be se�led within the next 12 months
Leave obliga�ons expected to be se�led beyond 12 months
Total

i) Expenses Recognised in the Statement of Profit & Loss:

Liability recognised in Balance Sheet 

The Company has a Long Term Compensated Absence Scheme for its employees, which is a Non-Funded Scheme. The employees
of the company are en�tled to 18 days in a year and can maximum accumulate and carry forward to the extent of 18 days. The
accumulated leaves are encashable on re�rement, withdrawal, death and disability.

The following table summarises the components of net benefit expense recognised in the Statement of Profit & Loss and amount
recognised in the Balance Sheet for the plan as furnished in the disclosure report provided by the Actuary:
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56 Financial Instruments
The carrying value and fair value of financial instruments by categories were as follows:

FVTPL Amor�sed Cost FVTPL Amor�sed Cost
Assets:
Non Current
(i) Investments 3 -  524.02  -  224.98   
(ii) Other financial assets 3 -  18.67  -   5.23   
Current
(i) Investments 1 209.44   -  -  -  
(ii) Trade receivables 3 -  346.25  -   306.11   
(iii) Cash & cash equivalents 3 -  140.07  -   36.58  
(iv) Other bank balances [other than (iii)
above] 3

-  313.09  -   50.00  

(v) Loans 3 -  11.31  -   35.04  
(iv) Other financial assets 3 -  16.92  -   27.63  
Total 209.44  1,370.33  -  685.57  

Liabili�es:
Non Current
(i) Borrowings 3 -  -  -   197.69  
(ii) Lease liabili�es 3 -  61.97   -   103.27  
Current -   
(i) Borrowings 3 -  -  -   256.64  
(ii) Lease liabili�es 3 -  34.75   -   24.13  
(iii) Trade Payables 3 -  204.74  -   168.02  
(iv) Other financial liabili�es 3 -  57.14   -   38.56  
Total -  358.60  -  788.30  

Fair Value Hierarchy
Level 1 - Level 1 hierarchy includes financial instruments measured using Quoted prices (unadjusted) in ac�ve markets for iden�cal assets or liabili�es

Level 2 – Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. 
derived from prices)

Level 3 - Inputs for the assets or liabili�es that are not based on observable market data (unobservable inputs)

Par�culars
Fair Value 
Hierarchy

As at March 31, 2022As at March 31, 2023
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57 Financial Risk Management

(i) Credit Risk

(a) Trade and other receivables

The Company's exposure to credit risk for trade and other receivables by category is as follows:

As at 
March 31, 2023

As at 
March 31, 2022

Trade receivables (Gross) 354.79 310.85 
Unbilled revenue 324.87 167.20 
Contract assets 20.71 -   
Less: Expected credit loss 8.54 4.74 

691.83 473.31 

Following are the financial assets carried at amor�sed cost at the repor�ng date:
 As at 

March 31, 2023 
 As at 

March 31, 2022 
733.47 224.98 

Trade receivables 346.25 306.11 
Cash and cash equivalents 140.07 36.58 
Other Bank balances 313.09 50.00 
Loans 11.31 35.04 
Other financial assets 35.59 32.86 

1,579.78 685.57 

(ii) Liquidity Risk

Within 12 Months 1-5 Years
Total Carrying 

Amount
204.20 0.54 204.74 

Lease liability 34.75 61.97 96.72 
57.14 -   57.14 

296.09 62.51 358.60 

Within 12 Months 1-5 Years
Total Carrying 

Amount
256.64 197.69 454.33

166.70 1.33 168.03 
Lease liability 29.60 97.80 127.40 

Risk Management Framework
The Company’s financial risk management is an integral part of how to plan and execute its business strategies. The Company's risk 

management policy is set by the Board. The Company's ac�vi�es expose it to a variety of financial risks: credit risk, liquidity risk and market 
risk rela�ng to foreign currency exchange rate. The Company's primary focus is to foresee the unpredictability of financial markets and seek to 
minimize poten�al adverse effects on its financial performance. A summary of the risks has been given below.

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual
obliga�ons, and arises principally from the Company’s receivables from customers and other financial assets carried at amor�sed cost. Credit
risk arises from cash held with banks and financial ins�tu�ons, as well as credit exposure to clients, including outstanding accounts
receivables and Security deposits. The exposure is limited to its carrying value.

The credit exposure of trade receivables is primarily on account of receivable from customers. The Company has a process in place to
monitor outstanding receivables on a monthly basis.

 Investments 

 Par�culars 
Carrying Amount

 Par�culars 

Par�culars

Trade payables

Liquidity risk is the risk that the Company will not be able to meet its financial obliga�ons as they become due. The Company manages its
liquidity risk by ensuring, that it will always have sufficient liquidity to meet its liabili�es when due. The Company’s Management is
responsible for liquidity and fund management.
The Company aims to maintain the level of its cash and cash equivalents at an amount in excess of expected cash ou�lows on financial
liabili�es over the next six months. The Company also monitors the level of expected cash inflows on trade receivables together with
expected cash ou�lows on trade payables and other financial liabili�es. 
Following are the remaining contractual maturi�es of financial liabili�es at the repor�ng date. The amounts are gross and undiscounted.

Borrowings

As at March 31, 2023

Par�culars

Trade payables

Other financial liabili�es (excluding trade payables)

As at March 31, 2022

38.56 -   38.56 
491.50 296.82 788.32 

Other financial liabili�es (excluding trade payables)
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(iv) Foreign Currency Risk

Exposure to Currency Risk

The summary quan�ta�ve data about the Company's gross exposure to currency risk is as follows:
As at 

March 31, 2023
As at 

March 31, 2022
USD USD

Payables - - 
Receivables 0.09 0.23 
Net Exposure (0.09) (0.23)
Note: The outstanding exposure in respect of Euro for the previous year is less than millions. Hence no exposure is disclosured

Sensi�vity Analysis:

As at 
March 31, 2023

As at 
March 31, 2022

USD – Increase by 5% (0.37) (0.85) 
USD – Decrease by 5% 0.37 0.85 

(v) Capital Management

Par�culars
 As at 

March 31, 2023 
 As at 

March 31, 2022 
Net debt - 454.33 
Total equity 3,197.43 1,270.83 
Net debt to equity ra�o - 0.36 

58 Segment Informa�on

Par�culars
Impact on Profit

The Company's foreign currency payables and receivables are  as follows:

Par�culars 

The Company publishes Standalone Financial Statements along with Consolidated Financial Statements. In accordance with Ind AS 108
Opera�ng segments, the Company has disclosed the segment informa�on in the audited Consolidated Financial Statements. Accordingly, the
segment informa�on is given in the audited Consolidated Financial Statements of eMudhra Limited and its subsidiaries for the year ended
31st March 2023.

A reasonably possible strengthening (weakening) of the INR, against USD would have affected the measurement of financial instruments
denominated in foreign currency and affected equity and profit or loss by the amounts shown below. This analysis assumes that all other
variables, in par�cular interest rates, remain constant and ignores any impact of forecasts sales and purchases.

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign
exchange rate. The majority of the Company's assets are located in India and Indian rupee being the func�onal currency of the Company. The
Company's exposure to the risk of changes in foreign exchange rates relates primarily to opera�ng ac�vi�es.

The Company's objec�ves when managing capital are to:
• Safeguard their ability to con�nue as a going concern, so that they can con�nue to provide returns for shareholders and benefits for other 
stakeholders and
• Maintain an op�mal capital structure to reduce the cost of capital

The capital structure of the company is based on management’s judgement of the appropriate balance of key elements in order to meet its
strategic and day-to day needs. We consider the amount of capital in propor�on to risk and manage the capital structure in light of changes
in economic condi�ons and the risk characteris�cs of the underlying assets. In order to maintain or adjust the capital structure, the Company
may adjust the amount of dividends paid to shareholders, return capital to shareholders or issue new shares.
The Company's policy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain investor, creditors and
market confidence and to sustain future development and growth of its business. The company will take appropriate steps in order to
maintain, or if necessary adjust, its capital structure.
The management monitors the return on capital as well as the level of dividends to shareholders. The Company’s goal is to con�nue to be
able to provide return to shareholders.

(iii) Market Risk
Market risk is the risk that changes in market prices such as foreign exchange rates will affect the Company's income or the value of its
holdings of financial instruments. The objec�ve of market risk management is to manage and control market risk exposures within acceptable
parameters, while op�mising the return.

eMudhra Limited
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The u�lisa�on of IPO proceeds is summarised below:

Par�culars 
Objects of the 

Issue as per 
Prospectus 

U�lisa�on upto 
31.03.2023

Unu�lised as on 
31.03.2023

Repayment or pre-payment, in full or in part, of all or certain borrowings availed by the 
Company;

350.00   350.00  -   

Funding working capital requirements of the Company; 402.19   346.55  55.64   
Purchase of equipments and funding of other related costs for data centers proposed to be set-
up in India and overseas loca�ons;

463.64   307.19  156.45  

Funding of expenditure rela�ng to product development; 150.30   49.58   100.72  
Investment in eMudhra INC for augmen�ng its business development, sales, marke�ng and 
other related costs for future growth;

152.67   152.67  -   

General Corporate Purposes 3.15  3.15  -   
Total 1,521.95  1,209.14  312.81  

61

62

63

64 Details of Benami Property held

65 Borrowing Secured against Current Assets

66 Wilful Defaulter

67 Rela�onship with Struck off Companies

68 Compliance with number of layers of Companies

69 Compliance with approved Scheme(s) of Arrangements

The Company has completed its ini�al public offer (IPO) of 1,61,24,456 shares of face value of Rs. 5 each for cash at an issue price of INR 256 per equity share
aggrega�ng to INR 4127. 86, consis�ng fresh issue of 62,89,062 equity shares aggrega�ng to INR 1610.00 and an offer for sale of 98,35,394 equity share
aggrega�ng to INR 2517.86 by the selling shareholders. The equity shares of the company were listed on BSE Limited and NSE Limited on June 01, 2022. Out of
the fresh issue of INR 1610.00, INR 88.05 was adjusted towards various es�mated offer expenses and the net amount received in the monitoring agency bank
account is INR 1521.95.

IPO Proceeds which were unu�lised as at 31st March 2023 were temporarily invested in deposit with banks and in current account maintained with Monitoring 

agency account.

COVID 19 Impact
The Company has considered the possible effects that may result from the pandemic rela�ng to COVID 19 in the prepara�on of the financial statements 

including the recoverability of carrying amounts of financial and non-financial assets. In developing the assump�ons rela�ng to the possible future 

uncertaini�es in the global economic condi�ons because of pandemic, the company has used its available internal and external sources of informa�on and 

economic forecasts and expects that the carrying amount of these assets will be recovered. The impact of COVID 19 on the Financial Statements may differ 

from the es�mate as at the date of approval of the Financial Statements.

Recent Accoun�ng Pronouncements
Ministry of Corporate Affairs (“MCA”) no�fies new standards or amendments to the exis�ng standards under Companies (Indian Accoun�ng Standards) Rules 

as issued from �me to �me. On March 31, 2023, MCA amended the Companies (Indian Accoun�ng Standards) Amendment Rules, 2023, as below:
Ind AS 1 - Presenta�on of Financial Statements - This amendment requires the en��es to disclose the immaterial accoun�ng policies rather than their 

significant accoun�ng policies. The effec�ve date for adop�on of this amendment is annual periods beginning on or a�er April 1, 2023. The Company has 

evaluated the amendment and the impact of the amendment is insignificant in the Standalone Financial Statements.
Ind AS 8 -Accoun�ng Policies, Changes in Accoun�ng Es�mates and Errors - This amendment has introduced a defini�on of ‘accoun�ng es�mates’ and included 

amendments to Ind AS 8 to help en��es dis�nguish changes in accoun�ng policies from changes in accoun�ng es�mates. The effec�ve date for adop�on of 
this amendment is annual periods beginning on or a�er April 1, 2023. The Company has evaluated the amendment and there is no impact on its Standalone 

Financial Statements.
Ind AS 12 - Income Taxes - This amendment has narrowed the scope of the ini�al recogni�on exemp�on so that it does not apply to transac�ons that give rise 

to equal and off se�ng temporary differences. The effec�ve date for adop�on of this amendment is annual periods beginning on or a�er April 1, 2023. The 

Company has evaluated the amendment and there is no impact on its Standalone Financial Statement.

During the year, the Company has reclassified certain balances to exhibit be�er presenta�on and accordingly the previous year balances has been reclassified.

No proceedings have been ini�ated on or are pending against the Company for holding benami property under the Benami Transac�ons (Prohibi�on) Act, 1988
(45 of 1988) and Rules made thereunder.

As on the repor�ng date, the Company has no outstanding borrowings from banks and financial ins�tu�ons on the basis of security of current assets.  However, 
the quarterly returns or statements of current assets filed during the year by the Company with banks and financial ins�tu�ons are in agreement with the
books of accounts.

The Company has not been declared as wilful defaulter by any bank or financial ins�tu�on or government or any government authority.

The Company has no transac�ons with the companies struck off under Companies Act, 2013 or Companies Act, 1956.

The Company has not entered into any scheme of arrangement which has an accoun�ng impact on current or previous financial year.

The Company has complied with the number of layers prescribed under the Companies Act, 2013.
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b) Provide any guarantee, security or the like on behalf of the ul�mate beneficiaries

71 Undisclosed Income

72 Details of Crypto Currency or Virtual Currency
The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.

73 Valua�on of Property, Plant and Equipment

74 Title Deeds of Immovable Proper�es not held in name of the Company

75 Registra�on of Charges or Sa�sfac�on with Registrar of Companies

76 U�lisa�on of Borrowings availed from Banks and Financial Ins�tu�ons

77

See accompanying notes to the financial statements 
As per our report of even date a�ached

For Suri & Co., For and on behalf of the Board of Directors             
Chartered Accountants of eMudhra Limited
Firm Registra�on Number: 004283S

Sd:/- Natarajan V Sd:/- V Srinivasan Sd:/- Venu Madhava
          Partner           Execu�ve Chairman Whole Time Director

  Membership No: 223118   DIN: 00640646 DIN:06748204

Place: Bengaluru Sd:/- Saji K Louiz Sd:/- Johnson Xavier
Date: April 28, 2023           Chief Financial Officer

The Company has not availed any borrowings during the year from banks and financial ins�tu�ons.

There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act, 1961, that has not
been recorded in the books of account.

a) Directly or indirectly lend or invest in other persons or en��es iden�fied in any manner whatsoever by or on behalf of the Funding Party (Ul�mate
Beneficiaries) or

The Company has not received any fund from any person(s) or en�ty(ies), including foreign en��es (Funding Party) with the understanding (whether recorded
in wri�ng or otherwise) that the Company shall:

b) Provide any guarantee, security or the like on behalf of the ul�mate beneficiaries

a) Directly or indirectly lend or invest in other persons or en��es iden�fied in any manner whatsoever by or on behalf of the Company (Ul�mate Beneficiaries)
or

U�lisa�on of Borrowed funds and Share Premium
The Company has not advanced or loaned or invested funds to any other person(s) or en�ty(ies), including foreign en��es (Intermediaries) with the 

understanding that the Intermediary shall:

The Company has not revalued its property, plant and equipment (including right-of-use assets) during the current or previous year.

Dividend not Recognised at the end of the Repor�ng Period
The directors have recommended a final dividend of INR 1.25 per share. [Represents absolute figure].
The proposed dividend is subject to approval of shareholders in the ensuing Annual General Mee�ng and if approved would results in cash ou�low of
approximately of  Rs.97.59

The �tle deeds of immovable proper�es are held in the name of the company except for the disclosure made in Note 3a(v).

There are no charges or sa�sfac�on which are yet to be registered with the Registrar of Companies beyond the statutory period.

Company Secretary & 
Compliance  Officer
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