
CHARTERED ACCOUNTANTS

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"), its subsidiaries and eMudhra Employees Stock Option trust (the Company and its
subsidiaries and the trust together referred to as the "Group") which comprise the Consolidated
Balance Sheet as at March 3l , 2025, and the Consolidated Statement of profit and Loss
(includrng Other Comprehensive Income), the Consolidated Statement of Changes in Equity
and the Consolidated Statement of Cash Flows for the year then ended on that date, and a
summary of material accounting policies and other explanatory information (hereinafter
referred to as the "consolidated financial statements,,).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid consolidated financial statements give the information 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 Accounting Standards prescribed under Section 133 of the Act read with the
ctrmpanies (Indian Accounting standards) Rules, 2023, as amended, (..Ind AS,,) and other
accounting principies generally accepted in India, ol the consolidated state of affairs of the
Group as at March 31, 2O25 and their consolidated profit, their consolidated total
cornprehensive 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 Auditing (SAs) specified under section 143(10) of the Act. our responsibilities
under tlrose Standards are further described in tine Auditor's Respons ibilities for the Audit of the
consolidated Finarrcial Statements section of our report. We are independent of the Group in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
("ICAI") together with the ethical 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 responsibilities in accordance with these requirements and the ICAI,s
Code of Ethics' We believe that the audit evidence we have obtained is sufficient and appropria
to provide a basis for our opinion on the consolidated financial statements.
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Key Audit Matters
Key audit matters are those matters that, in our professionai judgment, were of most significance
in our audit of the consolidated financial statements of the current period. These matters 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 matters. We
have determined the matters described below to be the key audit matters to be communicated in
our report.

Key Audit Matters Auditor's Response

Revenue recognition

Accuracy of recognition, measurement,
presentation and disclosure of revenue and
related balances towards Ind AS 1 15-

Revenue from contracts with customers.

The application of this standard involves the

assessment towards identification of
perforrnance obligation, determination of
transaction price for each of the identified
performance obligations, the judgements

used in determining the satisfaction of those
performance obligations over time or at a
point in time.

The Group's revenue from contracts mainly
includes sales of software licenses, digital
certificates and sales of related
accessories/ products for those software

licenses.

our audit procedure involves the identifi.*tio.,
of internal controls and their operati.g
effectiveness towards application of this
standard. we have also carried out substantive
testing of the transactions.

a) we have assessed the appropriateness

of the revenue recognition policies by
comparing with the applicable Indian
Accounting Standards.

b) Selected the samples of continuing
contracts as well as new contracts and

identified the performance obligations

and compared the same with the

performance obligation identified by the

Group.

c) Verified the basis of allocation of
transaction price to the identified
performance obligation if not
specifically mentioned in the contract.

d) Identified the basis to be considered to

determine the satisfaction of
performance obligation and compared

the same with the judgernents used by
the Group in determining the

satisfaction of performance obligation
over the time or at a point in time.

e) verified the appropriate evidence

considered for determining the

satisfaction of performance obligation
towards transfer of promised goo,cs or
services.



s)

Verified the judgements used by the

Group in determining the stages of

completion of the contracts where the

satisfaction of entire performance

obligation is partially completed.

Verified the process towards

identification of contracts where the

right to consideration is unconditional

and is due only after passage of time.

Information Other than the Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the preparation of the other information.

The other information comprises the information included in the Management Discussion and

Anaiysis, Board's Report including Annexures to Board's Report, Business Responsibility and

Sustainability Report, Corporate Governance and Shareholder's Information, but does not

include the Consolidated Financial Statements, Standalone Financial Statements and our

auditor's report thereon.

Our opinion on the consolidated linanciai statements does not cover the other information and

we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to

read the other information and, in doing so, consider whether the other information is materiaily

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 information, we are required to report that fact. We have nothing to report in this

regard.

Responsibilities of Management and Board of Directors for the Consolidated Financial
Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the

Act with respect to the preparation of these consolidated financial statements that give a true

and fair view of the consolidated financial position, 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 accounting principles generally accepted in

India. The respective Board of directors/Trustee of the entities included in the group are

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

of the Act for safegu.arding the assets of the Group and for preventing and detecting frauds and

:004283S
Blngalore

@-qs



other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the 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 respective Board of directors/Trustee of
the entities included in the group are responsible for assessing the respective company,s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the respective Boards of Directors either
intend to tiquidate their respective entities or to cease operations, or have no realistic alternative
but to do so.

The respective Board of Directors/Trustee of the entities included in the Group are also
responsible for overseeing the financial reporting process of the Group.

Auditor's Responsibility for the Audit of the Consolidated Financial Statements

our objectives 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. Reasonabie 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 skepticism throughout the audit. we also:

professional judgment and maintain

Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or emor, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

obtain an understanding of interna-l financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Act, we are also responsible for expressing our opinion on whether the Company and its
subsidiary companies which are companies incorporated in India, has adequate internal



financial controls with reference to consolidated
operating effectiveness of such control.

financial statements in place and the

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and reiated disclosures made by the management.

Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the
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 conditions may cause the Group to cease to
continue as a going concern.

Evaluate the overall presentation, structure, and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

obtain sufficient appropriate audit evidence

entities within the Group to express an opinion

regardirrg the financial information of the
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
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements
in the consolidated financial statements.

we communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

we also provide those charged with governance with a statement that we have
relevant ethical requirements regarding independence, and to communicate
relationships and other matters that may reasonably be thought to bear on our
and where applicable, related safeguards.

complied with

with them all

independence,

ffi



From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the Consolidated Financial Statements of
the current period and are therefore the key audit matters. We describe these matters in our
auditor's report unless law or reguiation precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on other Legal and Reguratory Requirements

l. As required by Section 143(3) of the Act, based on our audit we report that:

a) We have sought and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purposes of our audit of the
aforesaid consolidated financial statements.

In our opinion, proper books ofaccount as required by law relating to preparation of
the aforesaid consolidated financial statements have been kept so far as it appears
from our examination of those books.

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
preparation of the consolidated financial statements.

b)

c)

d) In our opinion, the aforesaid consolidated financial
AS specified under Section 133 of the Act, read

(Accounts) Rules, 2014.

statements comply with the Ind

with Rule 7 of the Companies

e) On the basis of written representations received from the directors as on 31"tMarch
2425 l.aken 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 31't March 2o25 from being appointed as a director in terms of
Section 764(2) ot the Act.

With respect to the adequacy of the internal financial controls with reference to
consolidated financial statements and the operating effectiveness 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 operating effectiveness of
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internal financial controls with reference to consolidated financial statements of those

companies.

With respect to the other matters to be included in the Auditor's Report in accordance

with the requirement of Section 197(16l of the Act, as amended:

In our opinion and to the best of our information and according to the explanations
given to us, the remuneration paid by the company to its directors during the year

is in accordance with the provisions of section 197 of the companies Act, 2013.

With respect to the other matters 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 information and according to the expianations given to

us:

The Group has disclosed the impact of pending litigations on its financial
position in its consolidated financial statements as at 31st March 2025 - Refer

Note 36 of the consolidated financial statements.

The Group has made provision, as required under the applicable law or

accounting standards, for material foreseeable losses, if any, on long term

contracts to the consolidated financial statements. The Group did not have any

derivative contracts.

There were no amounts required to be transferred to the Investor Education

and Protection Fund by the Company and its subsidiary companies

incorporated in India.

(a) The respective 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 ioaned 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 entity, outside the Group, including
foreign entity ("Intermediaries"), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on

behalf of the company or any of such subsidiaries ("Ultimate Beneficiaries") or
provide any guarantee, security or the like on behalf of the ultimate
Beneficiaries;

(b) The respective Managements of the company and its subsidiary companies
which are incorporated in India, whose financial statements have been audited

h)

il.

1ll.

iv.

ffi
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V.

under the Act, have represented to us that, to the best of their knowledge and
belief, no funds (which are material either individuarly or in the aggregate) have
been received by the company or any of such subsidiaries from any person or
entity, inciuding foreign entity ("Funding parties"), with the understanding,
whether recorded in writing or otherwise, that the company or any of such
subsidiaries shall, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding
Party ("ultimate Beneficiaries") or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (ii) of
Rule 11(e), as provided under (a) and (b) above, contain any material
misstatement.

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 section
123 of the Act, as applicable.

The company has not declared and paid interim dividend during the year.
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 Meeting. The amount of dividend proposed is in accordance with
the Section 123 of the Act, as applicable.

vi. Based on our examination which included test checks performed by us on the
company and its subsidiaries incorporated in India have used an accounting
software for maintaining its books of account which has a feature of recording
audit trail (edit log) facility and the same has operated throughout the year for
all relevant transactions recorded in the software. Further, during the course of
our audit we did not come across any instance of the audit trail feature being
tampered with and the audit trail has been preserved by the company and its
subsidiary companies incorporated in India as per the statutory requirements
for record retention.

b)

c)

ffi
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2. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies

(Auditor's Report) Order, 2O2O (lhe "Order" f "CARO') issued by the Central Government in

terms of Section 143(1 1) of the Act, to be included in the Auditor's report, according to the

information and explanations 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 reporting under CARO is applicable, we report that there are no

qualifications or adverse remarks in these CARO reports.

Place: Bengaluru

Date: 06 . 05. 2025

For Suri & Co.,

Chartered Accountants

Firm Registration No. OO42B3S

VilW
V Natarajan I I

U
Partner

Membership No.2231 18

UDIN: 252231 l BBMJLET1915



Annexure A to the Independent Auditors, report

(Referred to in paragraph 1(0 under 'Report on other Legal and Regulatory Requirements,
section of our report to the Members of eMudhra Limited of even date)

Report on the Internal Financial Controls with reference to
statements under Clause (i| of sub-section 3 of Section 14g
("the Act"|

Consolidated financial
of the Companies Act, 2O1g

In conjunction with our audit of the consolidated financial statements of the Company as of and
for the year ended March 31, 2025, we have audited the internal financial controls with reference
to consolidated Financial Statements of eMudhra Limited (hereinafter referred to as the
"Company") and its subsidiary companies which are incorporated in India, as of that date.

Management's and Board of Director's Responsibility for Internal Financial Controls

The respective Boards of Directors of the company and its subsidiary companies which are
incorporated in India' are responsibie for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
respective Companies considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of chartered Accountants of India (the "ICAI"). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and effi.cient conduct of its business, including adherence to
the respective company's policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, 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 Financia-l Statements based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting (the "Guidance Note") and the Standards on Auditing, issued by the Institute of
chartered Accountants of India and prescribed under section 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
€rssurance about whether adequate internal financial controls with reference to consolidated
financial statements were established and maintained and if such controls operated effectively
in all material respects.

our audit invoives performing procedures to obtain audit evidence about the adequacy of the
internai financial controls system with reference to consolidated financial statements and their
operating effectiveness' our audit of internal financial controls with reference to consolidated
financial statements included obtaining an understanding of internal financial controls with

ffi
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reference to consolidated financial statements, assessing the risk that a material weakness
exists, and testing and evaiuating the design and operating effectiveness 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 reporting
and the preparation of Ind AS financial statements for external purposes in accordance with
generally accepted accounting principles. A company's internal financial control with reference
to consoiidated financial statements includes those policies and procedures that:

(1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company.

(2) Provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles,
and that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial controls with Reference to consolidatedFinancial Statements

Because of the inherent limitations of internal financial controls with reference to consolidated
financial statements, including the possibiiity of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation 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 conditions, or that the degree of compliance with the policies or procedures may deteriorate.

ffi
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Opinion

In our opinion, to the best of our information and according to the explanations 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 operating effectively as at 3 1 "t March 2O25,

based on the internai financial control with reference to consolidated financial statements

criteria established by the Company considering the essential components of internal control

stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting

issued by the Institute of Chartered Accountants of India.

Place: Bengaluru

Date: 06.05.2025

For Suri & Co.,
Chartered Accountants

Firm Registration No. AO42B3S

VNW
V Natarajan 

tl

Partner

Membership No. 2231 18

UDIN : 252231 1 BBMJLET 1 9 1 5



eMudhra Limited
CIN: L72 900KA2008PLC 060368
Consolidated Balance sheet as at 3lst March2025
(All amounts ao in INR mrllion, unless other-wise stated)

ASSETS
Non-current assets
(a) Property, plant and equiprnent
(b) Right-of-use assets

(c) Capital work-in-progress
(d) Goodwill
(e) Other Intangible assets

Particulars

(f) Intangible assets under development
(g) Financial assets

(i) Invesnnents
(ii) Other financial assets

(h) Other non-curent assets

Total Non-current assets

Current assets

(a) Inventories
(b) Financial assets

(i) Investrnents
(ii) Trade receivables
(iii) Cash and cash equivalents
(iv) Barlk balances other than (iii) above
(v) Loans
(vi) Other financial assets

(c) Current tax assets (Net)
(d) Other current assets

Total current assets

Total Assets

EQUITY AND LIABILITIES
Equity
(a) Equity share capital
(b) Other equity
Total equify atfributable to the owners of the company
Non-controlling interests
Total equify
Liabilities
Non-current Iiabilities
(a) Financial liabilities

(i) Bonowings
(ia) Lease liabilities
(ii) Other financial liabilities

(b) Provisions
(c) Deferred tax liabilities (Net)
(d) Other non-crurent liabilities
Total Non-current liabilities
Current liabilities
(a) Financial liabilities

(i)Bonowings
(ia)Lease Liabilities
(ii)Trade pavables:

a.Total outstanding dues of micro enterprises and small enterprises and
b. Total outstanding dues of creditors other than nricro and small enterprises

(iii) Other ftrancial liabilities
(b) Other current liabilities
(c) Provisions
(d) Cunent tax liabilities (Net)
Total current liabilities
Total liabilities

Total Equify and Liabilities

Note No. As at March 31,2025 As at March 31,2024

3a

4

3b

4a
5a

sb

6

7

8

9

6

l0
11

12

13

7

22

8

l, I 06.03

1.86

303.34

5 1 1.38

907.36

202.61

17.tt
55.27

_4r49.29 3,104.96

L,147.96

L7 t .43

1,254.60
1,788.06

2.43

t6.43
17.36

21.01

t3.99

795.06
1,454.67
1,012.52

60.61

46.40
t6.73
49.31

812.78

2e.36

40.23
1,032.88
2,252.65

20t.71
25.42
31.41

22.43

758.95
4,262.07 4,395.04

8,681.35 7.500.00

-

406.62t4
15 7.046.61

404.20
6,1 5g 73

6,562.93
57.82

7,453.26

19.54

7,472.80 6,620.75

16

t7
t7A
19

20

2t

16

17

18

t7A
2t
t9
22

55.34
35.25

114.76

29,59

0.29

25.66
67.22

28.82
2s4.94 121.99

28.7e
285.ss
24t.58
103.34

198.01

1t6.34

71.71

t.4t

8t.46
158.r6
136.10

78.33
176.16

50.93
973.61 757.26

1,208.55 879.25

8,681.35 7.500.00
information and matenal

See accompanying notes to the ftrancial statements
As per our report of even date attached
For Suri & Co

Place:Bengaluru

Date: May 06,2025

For and on behalf of the Boald of Directors
of eMudhra Limited

I ' g71L*L^' a'-t=,*
V Srinivasan
Executive Chairman and

Director

Venu Madhava

Wrole time Director
DIN: 06748204

,"*i#.*
Company secretary and

Conrpliance officer

Firm Registratioq Number: 0Q

No,A28SI+

Membership No: 22311

VNI
Nritaraian V
Partner



eMudhra Limited
CIN: L72900KA2008PLC060368

I Revenue from operations
II Other income
III Total Income (I+II)
IV Expenses

Operaturg expenses

Purchase of stock-in -ffade
Changes in inventories of stock in trade
Employee benefits expense
Finance costs
Depreciation and arnortisation expense
Other expenses

Total expenses (IV)
V Profit/(Loss) before exceptional items and tax flII-IV)
VI Exceptional items

VII Profit/(Loss) before tax (V-V!
VIII Tax expense

Current tax
Deferred tax

Total tax expenses

IX Profit/(Loss) for the year (VII-UII)

X Other comprehensive income

Items that will not be reclassified to profit or loss:
R-emeasurement (loss)/gain on defined benefit plan (net of tax)
Equity instrustments through other comprehensive income (net of tax)

Items that will be reclassified subsequently to profit or ross
Exchange differences on translation of foreign operations (net of tax)
Other comprehensive income/(loss) for the year (net of tax)
XI Total comprehensive income/(loss) for the year (IX+X)
(comprising profit/(loss) and other comprehensive income for the year)

Profit atfributable to
Owners of eMudhla Lirnited
Non-controlling interests

Other comprehensive income attributable to
Owners of eMudhra Linrited
Non-controlling interests
Total comprehensive income aftributable to:
Owners of eMudlra Linrited
Non-controlling interests

XII Earnings per share (Nominal value of share INR s/- each)
Basic

Diluted
information and material

See accompanying notes to the financial staternents
As per our report of even date attached

For Suri & Co
Chartered Accountants
Fimr RegisSatiqn Nq!ilt"**€042 83 S

|;:trj##half 
of the Board of Directors

{ ,t;^'\,'*'"-\"^'} **L< /
V Srinivasan Venu Madhava
Executive Chairman and Whole time Director

23 5,193.95
24 84.s 1

3,731.19

69 2t

25

26

27

28

29
30
3l

5,278.36

2,112.33

305.07

t5.37
929.64

I 1.58

238.26
592.13

3,800.40

888 62

354.42
(1e 0 1)

812 88
30.05

208 09
5e8.73

4,204.38
1,073.98

I,073.98

154. l0
47.s4

2,873.79
926.62

926.62

121.27

41.83

201.64 163.10

763.52

(1.1s)
(0 66)

8I0.36

( 1.33)

2.22

764.41

846.38

25.96
750.64

12.88

(61.e8) 0.89

784.40

25.96
751.53

12.88

u'.ruw,
Natarajan V

Mernbership No: 223118

Place:Bengaluru

Date: ll{ay 06,2025

"^fl;l-
lorr,r}rff*'
Compaly secretary and

Cornpliance officer
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Note No. For the year ended For the year ended
March 31,2025 March 3l,Z0Z4

10.41

t0.22
9.74
9.50



eMudhra Limited

CIN : L72900KA2 008PLC060368

Consolidated cash flow stqtement for fhe year ended 3lst March 202s

Profit before tax
Adjusfments for:
Depreciation and amortisatiotl experlse
Interest income from bank deposits and others
Interest on Iease liabilities
Provision for expected credit loss/doubtful debts
Bad debts wriften off
Interest income on security deposit
Unrealised gain on assets measured at fairvalue tlrough profit/loss
Share based payment
Realised gain on assets rneasured at fairvaiue through profit/loss
Surdry creditors written back
Impairment of assets
(Profit)/loss on sale of properly, plant and equipment
Interest dues to nricro and srnall enterprises
Gain on lease termination
Other borrowing cost
Interest on contingent consideration
Movement in Non-Connolhng interest

Operating profit before working capital changes
Working capital adjustments:
Decrease/(Increase) in other non-current and current financial assets
Decrease/(Increase) in inventories
Decrease/(Increase) in trade receivable
Decrease/(Increase) in loans
Increase/(Decrease) in non-current and current other financial liabilities
Increase/( Decrease) in non-current and curtent provi sion
Increase/(Decrease) in non-current and current liabilities
Increase/(Decrease) in trade payables
Cash generated from operations
Income taxes paid (net)
Net Cash flow from / (used in) operating activities (A)

Purchase of Property, plant and equipment and Intangible assets
Sale proceeds from property, plant and equipment
Payment towards acquisition of business (net of assets acquired)
Payment to other investments
Investments in mutual filrds
Redernption of rnutual firnds
Interest received

Increase / (Decrease) from tem deposits & other bank balances
Net cash used in investing activities (B)

1,073.98

238.26

(38,e3)

0.07
2t 

_92

( r 8.7s)
74.54

(t7.s2)
(s.4s)
2.20
0.t2

(0.08)

a.gq
(2s.e6)

1,313.29

(22.t7)
1s.36

(443.70)
(2o.ee)

151.93

31.44

26.37

80.21
1,131.74

( I I s.s8)
1,016.16

(832.02)
0.42

(743.23)
( 17.0e)

( 1,860.89)

1,142.34

56.2r

140.86
(2,113.40)

(10e 3s)
725.21

(738 sr)
2.43

(472.Le)

(sss.44)
732.08

2l.17
115,98

(8e4.48)

926.62

208.0e

(33,3s)
16.82

4.41

68.10

(0,87)

(0.20)

41.46
(7.20)
(3.87)

9.09

3.48

4.02
(22 7s)

1.08

12.88

1,227.91

(2s6.2t)
(re.0l)

(433 16)

(24.e2)

74.s3

134.62

68.54

62.36

834.56

For the year ended

March 31,20?,4



eMudhra Limited

CIN : L72900KA2008PLC060368

Consolidated cash flow statement &rlhe year ended 3lst March 202s
All antounts are in INR nrillion, unless otherwise

Proceeds / repayrnent fiorn short terru borrowings (net)
Payment of lease liabilities
Payment towards expenses on issue of shares
Proceeds from exercise of share options
Proceeds from issuance of shares (Qualified.Institutional Placement)
Payment of equity dividend
Increase/ (Decrease) in Non-controlling interests
Other borrowing cost
Interest paid on lease liabilities
Net cash from i (used in) financing activities(C)

Foreign exchange differences on translation of foreign operations (D)
Net increase/ (decrease) in cash and cash equivalents(E=A+B+c+D)
cash and cash equivalents at the beginning of the financial year (F)
Cash and cash equivalents at the end of the year (E+F)

Non-cash changes recognised in respect of liabilities on account of financing activities is Nil (Nil).

components of cash and cash equivalents as at end of the year

Balance with banks:
- On current account

Deposit accounts
- Cash on hand
Total cash and cash equivalents as per Balance Sheet 11012,52 2,252.65

(74.7 t)
(1 70)

2.41

'l3ll;l

#
70.s9

(1.240.13)

2,252,65
11012,52

(81.7e)

(2s e2)

(60.2t)
5.69

2,000.00

(e4 10)

36.76
( r.08)

(16.82)

1,762.53

(r0.41)
1,592.95

669.80
2,252.65

r,012.20

0.32

1,03 1.93

1,220.53
0.29

Cash and cash Statement of Cash FIow
See accornpanying notes to the financial statements
As per our report of even date attached

For Suri & Co.,
Chartered Accountants
Firm Regisfration Number: 0042835

VNW
Natarajan v 

(l
ParUrer

Membership No: 223118

Place:Bengaluru

Date: May 06,2025

o5

For and on behalf ofthe Board of Directors
of eMudhra Lirnited

{ *ln^.\'\'k?
V Srinivasan urS'"*uru
Executive Chairman and

Whole time Director
DIN: 06748204

Company secretary and

For the year ended

March 31,2025
For the year ended

March 31,2024

officer

No.h>&30l1

Director
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eMudhra Limited
CIN : 172900KA2008P1C050368
Notes forming part of the consolidated financial statements

Note I Company Information

eMudhra Limited ("the parent company") provides various solutions and services like digital signatures, authentication

solutions, paperless office solutions and other solutions around PKI technology" eMudhra stands for enabling a digital

future with a foundation built on digital identity and trust.

eMudhra is a licensed certifying authority under the Information Technology Act,2000, founded in 2008 from the seed

of digital signatures. eMudhra has since grown to establish strong roots in solutions providing security to enterprises and

end consumer for online transactions. eMudhra strives to stay relevant in the PKI and online security space by optimizing
a market-based approach to drive solutions that address our customers' financial and statutory needs. eMudhra' s products

include digital signature certificates, authentication solutions, paperless office solutions, Certifying Authority solutions,

solutions for securing data at rest and data in transit, solutions for Intemet 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 National Stock

Exchange and Bombay Stock Exchange.

The consolidated financial statements are approved for issue by the Board of Directors on 06th May 2025 .

Note 2 Material Accounting Policies

1. Basis ofPreparation

The consolidated financial statements are prepared and presented in accordance with Generally Accepted Accounting
Principles in India (GAAP) comprises the mandatory Indian Accounting Standards (lnd AS) [as notified under section

133 of the Companies Act,2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules,2015], as

amended from time to time, 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 (Accounting Standards) Rules, 2006, notified under Section 133 of the Act and other relevant provisions of
the Act.

2. Use of Estimates and judgement

The preparation of the consolidated financial statements in conformity with generally accepted accounting principles in

India that requires that the management to make judgements, estimates and assumptions that affect the application of
accounting policies and reported amounts ofassets and liabilities, disclosure ofcontingent liability and contingent assets

as at the date ofconsolidated financial statements and the reported amounts ofrevenue and expenses during the reporting
period. Estimates and underlying assumptions are reviewed on an ongoing basis. Although such estimates are made on a

reasonable and prudent basis taking into account of all available information, actual results could differ from these

estimates and such differences are recognised in the period in which the results are ascertained and in any future periods

affected.

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 information could individually or collectively influence the economic decision

that users make on the basis of the consolidated financial statements.

6tr
;004283S
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eMudhra Limited
CIN : 172900KA2008P1C050368
Notes forming part of the consolidated financial statements

Critical estimates and Judgements:

The areas involving critical estimates or judgements are:

- Note 3a - Depreciation rates of Property Plant and equipment

- Note 4 - Determination of lease term

- Note 20 - Recognition of deferred tax asset

- Note 19 - Gratuity and Compensated absences

- Note 46 - 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
liabilities which have been measured at fair value:

.Derivative financial instruments, if any

'Financial assets and liabilities that are qualified to be measured at fair value

'The defined benefit asset / liability is recognised as the present value ofdefined benefit obligation less fair value
ofplan assets.

. Employee share-based payments

4" Functional and Presentation Currency

The consolidated financial statements are presented in Indian Rupee (INR) which is the functional and the presentation
currency ofthe parent Company.

5. Current/non-current classification

All assets and liabilities are classified into current and non-current as per the normal operating 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 satisfies any of the following criteria:

D it is expected to be realised in the normal operating cycle;
iD it is held primarily for the purpose of being traded;
iii) it is expected to be realised within 12 months after the reporting date; or
ir) it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at

least 12 months after the reporting date.

Current assets include the current portion ofnon-current financial assets. All other assets are classified as non-current.

Liabilities
A liability is classified as current when it satisfies any of the following criteria:

i) it is expected to be settled in the normal operating cycle;
ii) it is held primarily for the purpose of being traded;
iii) it is due to be settled within 12 months after the reporting date; or
ir) The Group does not have an unconditional right to defer settlement of the liability for at least 12 months

after the reporting date.

Current liabilities include current portion of non-current financial liabilities. All other liabilities are classified as non-
current.

EA
\P
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eMudhra Limited
C I N :L7 2900 KA2008 P 1C060 3 68
Notes forming part of the consolidated financial statements

Operating cycle is the time between the acquisition of assets

equivalents.

5a. Goodwill

for processing and their realisation in cash or cash

Goodwill represents the purchase consideration in excess ofthe Group's interest in the net fair value ofidentifiable assets,
liabilities and contingent liabilities of the acquired entity. When the net fair value of the identifiable assets, liabilities and
contingent liabilities acquired exceeds purchase consideration, the fair value ofnet assets acquired is reassessed and the
bargain purchase gain is recognized in capital reserve. Goodwill is measured at cost less accumulated impairment losses.

Impairment on Goodwill

Goodwill is tested for impairment on an annual basis and whenever there is an indication that the recoverable amount of
a Cash Generating Unit (CGU) is less than its carrying amount. For the impairment test, goodwill is allocated to the CGU
or groups of CGUs which benefit from the synergies of the acquisition and which represents the lowest level at which
goodwill is monitored for internal management purposes. A CGU is the smallest identifiable group of assets that generates
cash inflows that are largely independent of the cash inflows from other assets or group of assets. Impairment occurs
when the carrying amount of a CGU including the goodwill, exceeds the estimated recoverable amount of the CGU. The
recoverable amount of a CGU is the higher of its fair value less cost to sell and its value-in-use. Value-in-use is the present
value of future cash flows expected to be derived from the CGU. Key assumptions in the cash flow projections are
prepared based on current economic conditions and includes estimated long term growth rates, weighted average cost of
capital and estimated operating margins.

For the purpose of impairment testing, goodwill acquired in a business combination is allocated to the CGU or groups of
CGUs, which benefit from the synergies of the acquisition. The Group internally reviews the goodwill for impairment at
the operating segment level, after allocation of the goodwill to cGUs or groups of cGUs.

6. Revenue Recognition

The Group's contracts/sales orders with customers include promises to transfer multiple products/services (,.performance
obligations") to a customer. Revenues from customer contracts/sales orders are considered for recognition and
measurement when the contracts/sales orders have been accepted, expressed /implied, by the parties to the contract, the
parties to contract/sales order are committed to perform their respective obligations under the contracVsales order, and
the contract/sales order is legally enforceable.

Revenue from fixed-price maintenance contracts is recognized by estimating the proportionate completion method when
the pattern 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 repetitive. Revenues in
excess ofbilling are classified as unbilled revenue in our consolidated financial statements.

Provisions for estimated losses, if any, on uncompleted contracts are recorded in the period in which such losses become
probable based on the estimated efforts or costs to complete the contract.

For software development and related services, the performance obligations are satisfied 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 time the license is made available to the customer.

Arrangements to deliver software products generally have three elements viz. license fee, implementation/integration fee
and Annual maintenance contracts (*AMC'). Where the license is required to be substantially customized as part of the
implementation service the entire arrangement fee for license and implementation is considered to be a single performance
obligation and the revenue is recognized using the percentage-of-completion method as the implementation is performed.



eMudhra Limited
Cl N :172900KA2008P1C060358
Notes forming part of the consolidated financial statements

Revenue from client training, support and other services arising due to the sale ofsoftware products is recognized as the
performance obligations are satisfi ed.

In case of AMC and license subscription 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 I million.

In case of trust services and software reseller model, the revenue is recognised as and when the performance obligations
are transferred for negotiated price (transaction price), and it is highly probable that the group will be able to collect the
transaction price due under the contracVsales orders or otherwise.

Variable consideration primarily consists of discounts, rebates, price concessions, incentives and performance bonuses
which are reduced from the transaction price, if specified in the contract with customer/based on customary business
practices.

Other Income:
i)

ii)
iii)

iv)

Interest income is recognised using the effective interest rate method.
Dividend income is recognised when the right to receive is established.
Rental income arising from operating leases is recognised on a straight-line basis over the lease term
unless increase in rentals are in line with the expected inflation or otherwise justified.
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 depreciation and impairment losses, if any.
Cost of acquisition includes directly attributable costs for bringing the assets to its present location and use.

The cost of an item of PPE comprises its purchase price net of any trade discounts and rebates, any import duties and
other taxes (other than those subsequently recoverable from the tax authorities), any directly attributable expenditure on
making the asset ready for its intended use, other incidental expenses and interest on borrowings attributable to acquisition
ofqualifuing 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 after its use is included in the cost of the
respective asset ifthe recognition criteria for a provision are met. The cost ofproperty, plant and equipment not ready
for their intended use as at each reporting date is disclosed as capital work-in-progress.

Capital work-in-progress comprises supply-cum erection contracts; the value of capital supplies received at site and
accepted, capital goods in transit and under inspection. An item ofproperty, plant and equipment and any significant part
initially recognised is derecognised upon disposal or when no future economic benefits are expected from its use or
disposal. Any gain or loss arising on derecognition 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.

8. Intangible Assets and Intangible Asset under Development

The cost ofsoftware (which is not an integral part ofthe related hardware) acquired for internal use and Direct expenditure
incurred for development of intangible assets resulting 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 reporting date are classified as "Intangible Assets
under Development". Research costs are expensed as incurred. Cost of Developmental work which is completed,
wherever eligible, is recognised as an Intangible Asset.
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eMudhra Limited
Cl N : 172900KA2008P1C060358
Notes forming part of the consolidated financial statements

Gains or losses arising from derecognition ofan 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 or loss when the asset is
derecognised.

9. Depreciation / Amortisation

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets. The Depreciation 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 estimated useful life of that part is different
from the estimated useful life of the remaining asset, estimated useful life of that significant part is determined separately
and the significant part is depreciated on straight-line basis over its estimated useful life.

The Group identifies and determines cost of each component/ part of the asset separately, if the componenV 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 depreciation / amortisation of property, plant and equipment are reviewed
at each financial year end and adjusted prospectively, if appropriate.

Depreciation/amortisation on Property, plant & equipment added/disposed off during the year is provided on pro-rata
basis with respect to date ofacquisition/disposal.

Intangible assets are amortised over the estimated useful lives of l0 years on a straight-line basis, from the date that they
are available for use. The residual values, useful lives and amortisation methods, are reviewed at each financial year end
and adjusted prospectively, if appropriate.

10. Impairment of Non-Financial Assets

The Group assesses at each reporting date, whether there is an indication that an asset may be impaired. If any indication
exists, or when annual impairment testing for an asset is required, the Group estimates the asset's recoverable amount.

An asset's recoverable amount is the higher of an assets or Cash Generating 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 written 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 time 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 estimated service potential of an asset or Cash
Generating Unit (CGU), either from use or sale, on reassessment after the date when impairment loss for that asset was
last recognised.



eMudhra Limited
Cl N : 172900KA2008P1C050358
Notes forming part of the consolidated financial statements

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
I 16 - Leases" ifthe recognition criteria as specified in the accounting 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 systematic basis, as applicable.

At commencement date, the value of "right of use" is capitalised at the present value of outstanding lease payments plus
any initial direct cost and estimated 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
ofProfit and loss over the lease period so as to produce a constant periodic rate ofinterest on the remaining balance of
the liability for each period, The right-of-use asset is depreciated over the shorter ofthe 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
respective company's incremental borrowing rate. Lease modifications, if any are accounted as a separate lease if the
recognition criteria specified in the standard are met.

As a lessor: -

Leases are classified as operating lease, or a finance lease based on the recognition criteria specified in Ind AS 1 16.

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 retum on the net investment in Lease.

The asset is tested for de-recognition and impairment requirements as per Ind AS 109 - Financial Instruments.

Lease modifications, ifany are accounted as a separate lease ifthe recognition criteria specified in the standard are met.

b) Operating lease:

The Group recognises lease payments from operating leases as income on either a straight-line basis or another systematic
basis, ifrequired.

Lease modifltcations, if any are accounted as a separate lease if the recognition criteria specified in the standard are met.
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C I N :Ll 2900 KA2008 P 1C0603 68
Notes forming part of the consolidated financial statements

12. Inventories

The inventories are valued at lower of cost and net realisable value.

The cost of bought out materials is ascertained by using the weighted

purchase cost of the item and cost of bringing such item into factory.

average cost formula. The cost comprises the

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of completion

and estimated costs necessary to make the sale.

13. 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 defened 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, respectively.

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 taxation authorities 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 substantively enacted by the balance sheet date"

Current tax assets and liabilities are offset only if,

. as a legally enforceable right to set offthe recognized amounts; and

. Intends either to settle on a net basis, or to realize the asset and settle the liability simultaneously.

Deferred Tax

Deferred ta,r is provided on temporary differences between the tax bases of assets and liabilities and their carrying

amounts for financial reporting purposes at the reporting date.

Defered tax liabilities are recognised for all taxable temporary differences.

Deferred tax assets are recognised for all deductible 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 deductible

temporary differences can be utilised. The carrying amountofdeferred tax assets is reviewed at each reporting 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 utilised,

14. Foreign Currencies

Transactions in foreign currencies are initially recorded by the Group at their respective currency exchange rates at the

date the transaction qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated to the functional currency by using the

closing exchange rate at the reporting date. Differences arising on settlement or translation of monetary items are

recognised in statement of profit and loss. Non-monetary items that are measured in terrns of historical cost in a foreign

currency are translated using the exchange rate at the dates ofthe initial transactions.
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eMudhra Limited
C I N :L7 2900 KA 2008 P 1C060 3 68
Notes forming part of the consolidated financial statements

15. 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,7972 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 retirement, death,
incapacitation or termination of employment, of an amount based on the respective employee's salary and the tenure of
employment. The present value of the obligation under such defined benefit plan is determined at each Balance Sheet
date based on an actuarial valuation using projected unit credit method. The discount rate is based on the prevailing market
yields of Indian government securities. 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 ofthe 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 after taking into account any changes as a result of
contribution 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 resulting 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 Contribution Plan

The Group has defined contribution plans for employees comprising of Provident Fund and Employee's State Insurance
for the parent and subsidiary companies incorporated in India. The contributions paid/payable to these plans during the
year are charged to the Statement of Profit and Loss for the year when the contributions are due. The group liability is
limited to the extent of contributions made to these funds.

Long-term employee benefits -Long-term employee benefits comprise of compensated absences and other employee
incentives, if any. These are measured based on an actuarial valuation 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.

16. Provisions/ Contingent liabilities and Contingent Assets

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result ofa past event, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation. When the Group 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
relating 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 meeting its obligations under the contract. The provision is measured at the present
value of the lower of the expected cost of terminating the contract and the expected net cost of continuing 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 time 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 discounting is used, the increase in the provision due
to the passage of time is recognised as a finance cost.
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eMudhra Limited
CI N :172900KA2008P1C060368
Notes forming part of the consolidated financial statements

Contingent Liabilities/Assets

A contingent liability is a possible obligation 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

obligation that is not recognized because it is not probable that an outflow of resources will be required to settle the

obligation. A contingent 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 Contingent liability but discloses its existence in
the consolidated financial statements.

A contingent 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.

17. Cash and Cash Equivalents

Cash comprises of cash on hand and demand deposits. Cash equivalents are short-term highly liquid investments with
original maturities of three months or less that are readily converlible to known amounts of cash, which are subject to an

insignificant risk of change in value.

Bank overdrafts, ifany, are classified as borrowings under current liabilities in the balance sheet.

18. Financial Instruments

Initial measurement

The Group recognizes financial assets and financial liabilities when it becomes a pafty to the contractual provisions of
the instrument. All flnancial assets and liabilities are recognized at fair value on initial recognition except for the trade
receivables which are initially measured at transaction price. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities, which are not at fair value through profit or loss, are added
to or deducted from the fair value on initial recognition.

Subsequent measurement [non-derivative fi nancial instruments]

Financial assets carried at amortized cost.

A financial asset is subsequently measured at amortized cost if it is held within a business model whose objective 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 objective is achieved by both collecting 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 irrevooable election 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 ofthe above categories are subsequently fair valued through profit or loss.

Financial Liabilities

Financial liabilities are subsequently carried at amortized cost using the effective interest method.



eMudhra Limited
CIN : 172900KA2008PIC060368
Notes forming part of the consolidated financial statements

Trade receivables

Trade receivables are the amount due from the customers for the services rendered in the ordinary course of business.
Trade receivables are initially recognised at the amount of consideration that is unconditional unless they contain
significant financing components, when they are recognised at the fair value. The Group holds trade receivables for the
receipt ofcontractual cashflows and therefore measures them subsequently at the amortised cost using effective interest
rate method.

Trade payables and other payables

These amounts represent liabilities for goods and services provided to the Group prior to the end of financial year which
are unpaid' Trade payables are presented as current liabilities unless payment is not due within 12 months after the
reporting period. They are recorded initially at fair value and subsequently measured at amortised cost using effective
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 after deducting all its
liabilities. Equity instruments recognized by the Group are recognized at the proceeds received net of direct issue cost.

De-recognition 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-recognition under Ind AS 109. A financial liability (or a
part of a financial liability) is derecognized from the Group Balance Sheet when the obligation specified in the contract
is discharged or cancelled or expires.

Reclassilication of Financial Instruments

The Group determines classification of financial assets and liabilities on initial recognition. After initial recognition, no
reclassification is made for financial assets which are equity instruments and financial liabilities. For financial assets
which are debt instruments, a reclassification is made only if there is a change in the business model for managing those
assets. Ifthe Group reclassifies financial assets, it applies the reclassification prospectively.

Offsetting of Financial Instruments
Financial assets and financial liabilities are offset, and the net amount is reported in the balance sheet ifthere is a currently
enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the
assets and settle the liabilities simultaneouslv.

19. Fair value Measurement

Fair value is the price that would be received on sale ofan asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption that the
transaction 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 assumptions that market participants would use when pricing
the asset or liability, assuming that market participants act in their economic best interest. The Group uses valuation
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.
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eMudhra Limited
Cl N : 172900KA2008P1C060368
Notes forming part of the consolidated financial statements

All assets and liabilities 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 I - Quoted prices (unadjusted) in active markets for identical assets or liabilities.
Level2 - Inputs other than quoted prices included within Level I 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 liabilities 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 liabilities on the basis of the
nature, characteristics and risks ofthe asset or liability and the level ofthe fair value hierarchy.

20. 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 lifetime ECL. The amount of expected credit losses (or reversal) that is required to adjust
the loss allowance at the reporting 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 testing, 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 estimated 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 estimates 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
amortization or depreciation) had no impairment loss been recognized for the asset in prior years.

21. Share based payments

Equity-settled 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 determination of the fair value of equity-settled share based
payment transactions are set out in note 55. The fair value determined at the grant date of the equity-settled share based
payments is expensed on a straight-line basis over the vesting period, based on the estimate of equity instruments that
will eventually vest, with a corresponding increase in equity. At the end of each reporting period, the Group revises its
estimate of the number of equity instruments expected to vest. The impact of the revision of the original estimates, if any,
is recognized in statement of profit and loss such that the cumulative expenses reflects the revised estimate, with a
corresponding adjustment to the Share based payments reserve.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted earnings
per share"
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eMudhra Limited
Cl N : 172900KA2008P1C060368
Notes forming part of the consolidated financial statements

22. Segment reporting

Operating segments are reported in the manner consistent with the internal reporting to the chief operating decision maker
(CODM). The Group identifies primary segments based on the dominant source, nature of risks and returns and the
internal organisation and management structure. The operating segments are the segments for which separate financial
information is available and for which operating profit / loss amounts are evaluated regularly by the executive
Management in deciding how to allocate resources and in assessing performance.

Segment revenue, segment expenses, segment assets and segment liabilities have been identified to segments on the basis
of their relationship to the operating activities of the segment.
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eMudhra Limited
CIN :L72900KA2008PLC060368

of the consolidated financial statements
(All arnounts are in INR rnillion, unless otherwise stated)

4 Right-of-use assets

Gross Carrying Amount
As at March 3l,2023
Additions

Adjustnrents
Derecognised
As at March 31,2024
Additions
Adjustmcnts
Derecognised
As at March 3l,2025

Accumulated Depreciation
As at March 37,2023
Amortisation for the year
Ad.justments
Derecognised
As at March 31,2024
Arnortisation for the year
Adjustnrents
Derecognised

As at March 31,2025

Net carrying amount
As at March 31,2A23
As at March 31,2024
As at March 31,2025

Notes:

Profit and Loss.

(ii) Extension md temination options
Extemion md tennination options ile included in tlrc property leile agreements. These ue used to rmimise operational flexibility in temr of nunaging the assets used in the
group's operatioro. The mjority of extension and temination options held ue exercisable only by the parent company md trot by the rcspectiye lessor.

(iii) Critical judgernents in detemrining the lease tenu:

option Extensionoptions(orperiodsaftertemrinationoptiom)areonlyincludedintheteasetemiftheleaseisreasonablycertaintobeextendid1ornotteminated;.

t54.28

:
(137.e4)

16.34

( 16.34)

69.s0
35. 18

(e0.20)

t4.48
1.39

(1s.87)

84.78

1.86

Depreciation (refer note 30)

Interest expense (refer note 29)
Expense relating to shoft ternt lease (refer note 3 I )
Gain on lease termination ( refer note 24)
other borrowing cost on account of pre closure of lease (refer note 29

qA
\P

Particulars

The amount have been in the statement of profit and loss

Farticulars For the year ended
March 31,2A25

For the year ended
March 31r2024

1.39

0.07

33.63

(0.08)

3s.18

t6.82
31.88

(22.7s)

1.08



eMudhra Limited
CIN :L72900KA2008PLC060368
Notes forming part of the consolidated financial statements
(AII arnounts are in INR lnillion, unless otherwise stated)

(iv) The table below provides details regarding the contmctual mtuities of lease liabilities as at March3l,2025 and March 31, 2024 on an mdiscomted basis:

as and when they fall due.

(v) Net Debt Reconciliation

(r,i) Referenccs to other Ieases related notes
For leases accounting policy refer accounting policy no. I I
For leases liability related inforrnation refer note l7

(r,ii) Leases not yet commenced to which Icase is committed
As at March 31,2025, commitments for leases not yet commenced was Nil (2024:Nil)

(r'iii) contractual maturities of financial liabilities : Refer note no 48

Less than one year

one to two years

Net Debt as on A
Cash flows

Addition on account of reeognition of RoU asset

interest expense

Other borrowing cost
Deletion on accormt of termination of RoU asset

Net Debts as on March 31,2024
Cash flows
Addition on accoLlnt of recognition of RoU asset

Interest expense

Other borowing cost

Deletion on account of termination of RoU asset

Net Debts as on March 31,2025

Particulars As at
March 31,2025

As at
March 31,2024

t.4l
0.29

Total 1.70

Particulars Lease liabilitv Cash Total
(96.72\ 669.80 573.08
43.82

( i 6.82)
( r .08)

69.10

1,582.95 1,626.67

( r6.82)

( l .08)

69.10
(1.70) 2,252.65 2,250.95
t.22

(0.07)

o.ss

(t,240._t3) (1,238.91)

(0.07)

o.ss

1,012.52 1,012.52



eMudhra Limited

CIN :L72900KA2008PLC06036S

of the consolidated financial statements
(,All amounts are in INR million, unless otherwise stated)

4a Goodwill

Net Assets acquired

Goodwill
Total purchase price

(i) Ret"erences to other goodwilX rclated notes
For goodwill accounting policy refer accounting policy no. 5a

As at March 3l,2023
,Acquisition through business combination (Refer note (a)

Translation exchange differences

As at March 31,2024
Acquisition through business combination (Rcfer note (b and c)
Translation exchange differences

As at March 31,2025

a. IKON Tech Services LLC

39.r9
472.19

511.38

743.22

1,254.60

on 15 May 2023, the Company through its wholly owned subsidiary "eMudhra Inc", acquired IKON Tech Services LLC, engaged in technology specialising in digitat
tnnstbmation and cyber secuity and has been in operation since 2ol2 and is in the business ofproviding consulting, solutioning and tectrnolJgy rrices in digital tmnsfomation
and cyber secuity with a industry focus ofFinancial services, Govemment, Healthcare and oil and Gas.

With over l0 yetrs ofindustry experience, IKON Tech Services LLC engaged in digital transforuation and cyber secuity related IT business, (similar line as eMudhra)

delivery.

The business acquisition was conducted by entering into a puchase agreement for a total considemtion ofINR. 510.48 nillion (USD 6. 12 million) as on acquisition date.

Total purcliase price

b. TWO95 International Inc

38.29

412.19

5 r 0.48

On 0l July 2024, the Company through its wholly owned subsidiary "eMudhra Inc", acquted Two95 intemational Inc, engaged in technology solutions and seruices relating to
diSital tansfomation and has been in operations since 2009 with a focus on Healthcare, Utilities, Financial Services and Govement in USA.

With over 15 years of industry experience, Two95 Intemational Inc is a leader in providing comprehensive IT solutions, specializing in Genemtive AI, Digital Tmnsfomtion,
Edge Computing, and Cyber Secuity. Their fexible solutioning models ensue that they deliver tailored solutions to meet the uique needs ofclients. Their highly skilled team of
analysts, ilchitects. md software engineem is dedicated to ddving imovation aDd excellence in every prcject"

as on the dato ofacquisition. There is m additioml contingent consideratioD with an estiroted fair value ofINR. 16.96 million (uSD 0.20 million) which will be paid based on
the perfomnce of the company.

Total purchase price

e. Sendrcrypt Technologies Inc

143.01

705.00

848.01

On 30 July 2024. the Company through its wholly owned subsidiary, "eMudhra Inc", acquired Sendrcrypt Technologies Inc, USA as a Merger and mcrged into eMudhra Inc.
Sendrcrypt is in the business ofproviding top tier enrail security solutiotrs to protect digital comnunicatiot. Sendrcrpt fagship product, SJndrcrpt Ernail Secuity Suite,
leverages advanced encryption to ensure the confidentiality and integrity ofeDBils across multiple platfoms, including Windows, macoS, ios, anj android.

The business acquisition was conducted by entering into a share purchase agreement for a total consideration ofINR 25t.33 ( USD 3 million ) as on acquisition date.

2t3.1t
38.22

251.33

The following table shows the final allocation of purchase

table shows the final allocation of

Net Assets acquired

Goodr,vill

The following table shows the final allocation of purchase price:

: 0042835
galore



eMudhra Limited

CIN : L72 900KA2 0 0 8 PLC0 603 68

rt of the consolidated financial statements
(All amounts are in INR million, unless otherwise stated)

Gross carrying amount
As at March 31,2023
Additions
Disposals

Effect of exchange fluctuation
As at March 31 2024

Additions
Additions through Acquisitions

Disposals

Effect of exchange fluctuation

As at March 3T 2025

Accumulated Amortisation
As at March 31,2023
Amortisation for the year

Disposals

Effect of exchange fluctuation
As at March 31 2024
Amortisation for the year

Additions through Acquisitiorr
Disposals

Effect of exclrange fluctuation

As at March 312025

Net carrying amount
As at March 31,2023
As at March 312A24
,ds at March 312025

Asset Class
Computer software (including development costs)

(iv) Restriction on title: Nil

(v) Contractual commitments
Refer Note 35 for outstanding contractual commitrnents

(vi) hnpairment of assets - Refer note 34

(vii) Refer Note 8 in respect of unadjusted capital advance paid towards Other Intangible assets

(i) Depreciation / Amortisation
Depreciation is calculated on straight line basis over the estimated useful lives ofthe asset

(ii) Method of Accounting Depreciation/Amortisation
Amortisation has been calculated as per the Accounting Policy No. 9 ofthe group md recognised as expense in the Statement of profit
and Inss.

(iii) Estimation ofuseful life ofAssets
The estimated useful lives ofthe Other Intangible Assets is as follows:

1,196.43

433.60

8.12

1,639.15

1,01 8.1 g

94.45

(se.30)

(60.17)

2,,637.32

614.9t

t12.s5

3.32

730.79

r52.89

89.09

(se. ie)
(70.3 r )

843.27

s81.52

907.36

1,788.06

Years

l0

Particulars
Computer Software

(Including development
costs)



tn
N

Iw
N

N
c)

c)

I
ta
bx

a)

q,)

3)

l.
(l)

o
q)
ta,
U'

q)

5I
q{

6l-)o
F

aa
n
c.l

?a
R
N

Eo
fr
(u

G

q)

e)

(l)

o

tA

(u
tt
0l
csl
0)l

,,.o I

a0l

c(l

:l
eltrl
ol
trlrl
<t

v)L
cno
).

t)

c!

q)
f.

ET
a

(a
L
c{
q)

?n
I

FT

t,L
sgo

6t
I

t.
sg
s)

6d

0o
(l)
J

ca
={
C..l

ra!+
N

I

a

q)

o

L
ofo

ra

e
(r)
U,
d
()

o0

6c

C)

0)l
OJ
ta

t)

ax(r) 
=l(1) L<I

Fo El
o ol
& E.t
c 0)l
a u)lI €l(-) ol() a.)I'a'al
ln trl

P< nl

ct

F

tf,
N

I
ra
6l
N
()

Eo
I
q,

q)

I

q)

q)

U)
q)
v,(a
6l
q)

c!l)
o
F

\o
...l

c..i

\o
N

N

IE
la
to
IL
Id)lo.
lc
Ir-lot:
lqr

l+
Ia)t>
tq)
li5

L
l6)

o
6)
tt,
v)
c!
g

bo

c!

lr

:l
ol

<l

(r)
L
o

ra

cu

q)
L

Fr
2,

q)
L
qg

o

?t)
I

al

q,
L
CE
q)

(\l
I

fr
c{
q)

c{

U1
U)
e).]

9
No
et

9(\t
GI

o)

q)

o
!
Lr
o

v)
C)
q2
0
c(
()

DO

"dl€l
cl

+l
nl

.r) >.1
a 

=l0) !. I

50 El

E3l
c (.)l*l
tl th|
() ol(.) E)l'a'al
!. L<l
Or O.l

cq

F

X$1--61F96r--1*)
;. clq99q-n
g\Oo\..|Gl\or\(\I

=oN.eooo@;-tnrdF(\tI--or.
q.)

),

L
q)

ts

\o
t\
FI

ra
R
GT

!?(\r=CY(\1 6l

tl C..l

()
L

Era
cg

o1
rn
6l c?
EY(.lN

ra

(J
li

tsr
a

(,

e?,
rcg

A9-

L-l',e+Etof.=E6'
iarrl

=cJkg
o,t E

c.)
d9
5tstr
6cQ=
33q)q)t_99
=o(,Lc(a
O.u) H-9-0)tt

Pob3.,)a.=*-Oe€ET E E E
R.AEE:C

i ti g .') 5.+ SrnE fr s s 3s 3s
; d 

= 
N €1 6r €1 N

I o : J {"i s_r
Ftr?QEcACcQ! H H E-€E-€E

E"=t6!i|/](!g..U'.GZ + S E 9EE.9EE
& s 1 E€eE€-a;
0()A:=qTcqu:T,(!-u

4)
tr
CE---(J.-

{Jtr-d cl
.9 0r
(g
(n

()
,2
B
t-P
(", I

-1 e)
AF
(Jt

A\J36E
=qr=.€i.
L.e6E

:'9d F
2H,-U
LJ0)u

^,/ 
uz Q. .O

9(F70-=
=.qt0L v25O
r,KtC)'A': 3 :'5E f 39bD(Bo-a411 EF;6r

E ; = -F
6J

&

v)

q)

0)
(!
u)

(.)

q)

E

U)

c)
q)

t<
G

L

u1()

z

o

o
q)

q)

L
o

o
q)
0
(r)
G
q)

bo
h

GI

-
.n

o

(J

6!

I
c!
L

U

t
N

I
?a
N
N

li
ti
.a)

o
o
o

c{
qJ

F
I

o

q)

CJ
a

ra
N

Il+
N
N

L
fr
o
o
a
o
<.)

()

F
I

q)

q)

I
a

()

o

q)
a
c)

tr
o

(a

o
tA
q2

6l
q)

bo
k
cl

ts

a\o
f.)o\o
U
FI
Fr€

gs.EE

!cR

.:z
a !-iO\J

I



eMudhra Limited
CIN: L72900KA2008PLC060368

rt of the consolidated financial statenrents
(All anrounts are in INR nrillion, unless otherwise stated)

5 Investments

Non-Current investments
Unquotcd

Investment carried at fair value through other eomprehensive income
BIVIC PRO SPA

(Series A 1,296 shares each fully paid)

Total

i. Particulars
(a) Aggregate anrount of quoted investrnents and market value thereof

(b) Aggregate anrount of unquoted investments

(c) Aggregate amount of impairment in value of investments

Current investments
Unquoted
Investment carried at fair value through Profit and loss

ICICI Pru Equity - Arbitrage Fund

[units 33,07,042 @ Rs.33.76 per unit]
Mirae Asset Liquid Fund - Direct Plan Growth

[units 787A.710 @ Rs.2550.29 per unit]
UTI Liquid Fund - Direct Plan Growth

[units 5085.612 @ Rs.3957.97 per unit]
Mirae Asset Liquid Fund - Direct G

[units 24,922 @ Rs.1251.92 per unit]
Mirae Asset Liquid Fund - Direct Plan Growth

funits 63,290 @ Rs.1236.15 per unit]
Aditya birla sun life Money Market

[units 2,42,043 @ Rs.363.07 per unit]
HSBC Money Market Fund

[units 19,45,564 @Rs.25.91 per unit]
Tata Money Market Direct- G

[units 6,623 @ Rs.4713.76 per unit]
Tata Money Market Fund

[units 29,710 @ Rs.4632.42 per unit]
UTI Money Market Fund

funits 6,703 @ Rs.3024.76 per unit]
ABSL Crisil-lBX &AA NBFC-HFC Index-Dec 2025 Fund

[units 1,28,20,93i @ Rs.10.35 per unit]
Axis CRISIL - IBX AAA NBFC Index - Jun2027 Fund

funits 1,09,28,198 @ Rs.10.42 per unit]
Investment in equity shares at amortised cost

Quoted
ICICI Bank Limited
No" of shares 70 @ Rs.453.01 per share [No. of shares 70 @ Rs.453.01 per share]
Total

i. Particulars
(a) Aggregatc amount of quoted investments and market value thereof
(b) Aggregate amount of unquotcd investments
(c) Aggegate amount of impaimrent in value of investments

16.43

t6.43

2024-25

r6.43

I I 1.64

20.a7

20.13

31.20

78.24

87.88

50.40

31,22

137.63

20.27

132.72

I 1 3.83

0.03 0.03

795.06 40.23

2024-25

0.03

795.A3

2An-24
0.03

40,20

eMudhra INC, subsidiary ofthe company has designated investment in equity shares ofBMC Pro Spa, at Fat Value though Other Conprehensive Income
because these equity shues represent investments that are intended to be held for long-tem stategic purposes. Fair Value ofthe Investment based on Net Asset
Value. Method is given below:

0pening balance

Fair value

Dividend incorne recognised during the year
16.43

ffi

Particulars

Particulars

As at March 31,2025 As at March 3112024

ffi



eMudhra Limited
CIN:L72900KA2008PLC0603 68

Notes for of the consolidated financial statements
(All anrounts are in tNR rrrillion, unless otherwise stated)

t7.36

17.36

2.07

4.13

5.23

2.12

3.18

L6.73

8t2.78

(i) Related party disclosure
For related party disclosue refer note 44

(ii) Closing balance ofcontract cost represents, cost to obtain the contmct from customer Nil (Nil) & cost to fulfill conhact is Rs.22.3g (Rs. 23.61)

(iii) Amortisation and Impaiment of contract costs
Amortisation of conkact costs is detemined based on the period ofbenefit expected &om the contract cost is Rs.1.23 (Nil). Impaiment ofcontract costs
recognised is Nil (Nil).

Unsecured, considcred good

Bank deposits with maturity more than 12 months*

Total
* Includes INR 17.36 (2024: INR 17.11) held as margin money deposit as against bank guarantees.

(i) Refer note 47 for classification of financial instruments

Current
Unsecured, considered good

Interest accrued but not due on deposits

Rent deposit

Security dcposits

Tender deposit

Other receivables

Total

(i) Financial instrumcnts
Refer note 47 for classification of financial instrunents
(ii) Impairment of financial assets

Provision for impairment has been made in line with accounting policy no.20

I 0ther non-current assets

Unsecurcd, considercd good

Capital advances

Others

Balance with government authorities

Prepaid expenses

Contract cost

Total

Other current assets

Unsecured, considered good

Advance to suppliers

Others
Prepaid expenses

Contract cost

Balance with government authorities

Unbilled revenue

- R.elated party

- Others

Contract Asset

Other current assets

Total

Inventories (Valued at lowcr of cost and Net realisable value)
Stock in trade*

Total

*includes stock in trade of Rs. Nil (202a: Nil)

17.11

17,ll

19.3s

4.14

5.i0
2.82

31.41

0.55

3.98

16.48

30.68

0.s5

t.66

22.38

21.01

14.29

39.76

s.90

10.95

2.20

734.30

5.41

55.27

15. 14

25.26

t.23

8.76

69t.27

t6.43

0.86

I 3.99

7s8.9s

29.36

13.99

EA
\P

As at March 3112025 As at Maich 31,2024



eMudhra Limited
CIN: L72900KA2008PLC0603 68

rt of the consolidated financial statenrents
(AIl anrounts are in INR nrillion, unless otherwise stated)

l0 Trade receivables
Unsecured, considered good

- Related Party

- Others

Less: dllowance for expected credit loss

Total (a)

Unsecured, considered credit impaired
- Others

Less: Allowance for expected credit loss

Total (b)

Grand total (a + b)

Cash and cash equivalents
Balance with banks:

- In current account

-f)eposit accounts

Cash on hand

Total

13 Loans

Unsecured, eonsidered good

Others
Loans to employees

Total

1,032.98

1,454.67 I,032.99

(i) Paynrent terms
a. In mjority of contructs, payment is due on delivery of License. I-Iowever, in some contracts a portion of dues is linked to satisfaction of fulher perfomance
obligatioN like completion of installation and comission activity erc.

b. Amomt retained by customer in respect of completed perfommce obligation, due to linking of paynent with completion of other perfomnce obligations in the
contract, is classified as conkact asset. Balance amount receivable is classified as Tmde receivable.
(ii) Financial instrumcnts

Refer note 47 for classification offinancial instruments
(iii) Refer note 42 for tradc reccivable ageiug schedule
(iv) Related party disclosure : Refer Note 44 for Related Party Disclosues

4.91

i,450.66 1,037 "29
(t1.ee) (4.41)

1,437.58

25.63

(8.s4)

17.09

11

1,012.20

0.32

1,03 l.g3
1,220.53

0.29

12

1,012.52 2,252.65

Cash and cash equivalents includes Ternr Deposits with original matrrity periotl up to three months. Tem Deposits with origiml matudty period beyond Three
months upto Twelvc months have been included in Bank balances (Refer Note 12) and Tem Deposits with original matwity pedod beyond Twelve months have
been included in Other fimncial assets (Refer Note 7).

(i) Refer note 47 for classification of financial instruments
(ii)There are no repatriation restrictions with regard to cash and cash equivalents

Bank balance other than cash and cash equivalents
Balances with bank held as margin money deposits as against bank guarantees

In deposit accounts

Unpaid dividend account

Total

(i) Refer note 47 for classification of financial instrunrenrs

(ii) There are no repatriation restrictions with regard [o cash and cash equivalenl.s

5.48

55.00

0.13

r.64

200,00

0.07

60.61

46.40

201.71

25.42

25.42

Particulars As at March 31,2025 As at March 31,2024
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eMudhra Limited
CIN :L72900KA2008PLC0603 68

Notes forming part of the consolidated financial statements

amounts are in INR million, unless otherwise

15.3

Other cquity

Capital redemption ressrve frefer note 15. I below]
Securities Premium [refer note 15,2 below]
Retained earnings [refer note 15.3 below]

Capital reserve on consolidation

Foreign currency translation reservefrefer note 15.4 below]
Total other comprehensive income [refer note 15"5 below]
Share based payment reselve [refer note 15.6 below]

Capital redemption reserve

Balance at the beginning of the year

Add: Transactions during the year

Add: Adjusted against securities premium

Add: transferred from retained earnings
Balance as at the end of thc year

Securities premium
Balance at the beginning of the year

Add: Issue of equity shares

Add: Exercise of stock options by employees

Less: Transaction costs on issue of equity shares

Balance as at the end of the year

Retained earnings
Balance at the beginning of the year

Profitl (Loss) fbr the year

Add: Transfen'ed from Share based payment reserve for the options vested and lapsed
Less: Transfer to capital redemption reserve

Less: Dividend paid

Balance as at the end of the year

Foreign currency translation reserve
Balance at the beginning of the year

Add: Exchange difference on translation of foreigrr operation
Balance as at the end of the year

Other comprehensive income lbr the year
Balance at the beginning of the year

Add: Other comprehensive income tbr the year

Add: Exchange fluctuation
Balance as at the end of the year

Share based payment reservc
Balance at the beginning of the year

Add: Stock compensation expense during the year

Add: Stock compensation capiralized during the year
Add: Exchange fluctuation
Less: Transferred to securities premium for options exercised
Less: Transferred to general reserve for the options vested and lapsed

Balance as at the end of the year

15"4

15.5

15.6

(101.1e) (e4.10)

2,699.34 1,952.,14

283.43

3,817.54

2,699.34

9.91

12t.74
(0.64)

t16.32

283.43

3,187.02

1,952.74

9.9 r

6t.57

1.76

62.30

15.1
7,046.64

283^43

6,158"73

283.43

283.43

3.787 "02

30.52

3,817.54

1,952.74

846.38

4.41

61.57

60.t7
t21.74

1.76

(1.81)

(0.se)
(0.64)

623A
74.54

10.4t

(30.s2)

#

283.43

1,957.43

r,g763A
13.49

1,295.96

750"64

0.24

63.79

(2.22)-

6t.57

3.38

(1.33)

(0.2e)

r.76

27.r9
41.45

3.42

3,97

(r3"4e)
(0.24)

623A

Nature and purpose of the reservcs
S€curities premium
Secwities premium is created out ofthe premium on issue ofequity shares. The reserve is utilised in accordance with the provisions ofCompanies
Act,2013

Other Comprehensive income
Other Comprehensive income ue those gains/ losses which re not yet realised and excluded &om the statement ofprofit ad loss. It consist of
remeasurement ofthe net defined benefit liability and foreign cwency fuslation reserve on consolidation ofsubsidiary companies.

Capital redemption res€ne
Capital redemption reserue is created by tmnsfer fronr retained eamings an amount equal to faco value ofshares bought back or redeerncd. This
reserve is utilised in accordance with the Provisions ofCompanies Act, 2013.

Share based payment rcserye
Thc rererve related to employee share based payment plans granted by the parent company to tho employees ofthe group._Further infomation

ES

,/
C

about share based to employees is set out in note 46.

As at March 31,2025 As at March 31,2024



eMudhra Limited
CIN : L72900IG2008PLC060368

Notes forming part of the consolidated financial statements
(All amounts are irr INR million, unless otherwise stated)

Borrowings
Non current
Secured

Temr loan from bank

Total borrowings
Less: Current maturities of long temr debts

Total

Current
Unsecured

From Other related parties (refer note 29)
Total
(i) Period and amount of default - Nil
(ii) Related party disclosure : ltefer Note 44 for Related Party Disclosures
(iii) Refer note 47 for classification of financial instruments
(iv) The loan from other related parties are unsecured with the interest rate of 8% repayable on dernancl

Lease Liabilities
Non current
Lease Liability
Total

Lease Liabilities
Current
Current Liability of Lease

Total

Other financial liabilities
Non current
Payable for acquisition of business- Contingent consideration
Total

Other financial liabilities
Current
DSC Portal deposit

Unpaid dividend

Other advances from customers

Employee benefi ts payable

Secru'ity deposit from customers

Non trade payables dues to micro and snrall enterprises
Payable for acquisition of business- contingent consideration
Total
(i) Refer note 47 on classification of fir"rancial instruuents
(ii) Refer note 55 for Payable for acquisition of business- Contingent consideration

Trade payables

Dues to micro enterprises and small enterprises (Refer note 40)
Dues to creditors other than micro enterprises and srnall enterprises
To Related parties

To Others

Total
(i) Financial instrutnents : Refer Note 47 for classification of financial instrumenrs.
(ii) Refer note 43 for trade payables ageing schedule

Provisions

Non current
Employee benelits
Compensated absences [refer note 45]

Gratuity [refer note 45]
Total

Provisions
Current
Employee benelits
Bonus

Compensated absences [refer note 45]

Gratuity [refer note 45]
Total

74.71

t7

74.71

0.29

0.29

t.4r
t.4l

l7A

55.34

55"34

s.4t
0.t3

17.46

l5 l .53

0.50

66.ss

8.70

0.07

6.84

116.41

0.05

4.02

18

24t.58

28.79

1.89

283,66

136. I 0

81.46

I 58.1 6

t9

314.34

2.59

32.s6

239"62

2.19

23.47

190.35

4.20

3.46

25.66

r 68.71

3.5 1

3.94

198.01 176.16

As at March 31,2025 As at March 3l,Z0Z4

l6



eMudhra Limited
CIN : L 7 29 0 0KA2 0 0 SPLC 0 603 68

Notes forming part of the consolidated financial statements
(All amounts are in INR million, unless otherwise stated)

19a (i) Movement of provision for the year ended

As at March 3I,2A24
Additional provision recognised during the year

Amount used during the year

As at March 3L,2025

(ii) Movement of provision for the year ended March 3lr z0z4
As at March 31r 2023

Additional provision recognised during the year

Amount used during the year

As at March 31,2024

27.41

17.18

8.s7

5.70

2.5t

1.32

36.02

27.82

9.07

9.49

6.89

5.01

2.80

2.Lt
27.41 5.70

EA
\P



eMudhra Limited
CIN : L72900KA2008PLC060368

Notes formi4g part of the consolidated financial statements
(Allarnounts are in INR million, unless othenvise stated)

Particulars

20 Deferred fax Liabilities (Net)
Deferred tax (asset)/liability, net
Deferred tax liabilities

Deferred tax assets

Total

Deferred tax balance

As at
Illarch 31,2025

148.67

(3l,gl)

As at
March 31,2024

79.20

(r l.e8)

1r4.76 67.22

Particulars As at
March 31,2025

As at
March 31,2024

Deferred tax in relation to:

Property, plant and equiplncnt

Provision for ernployee benefits

Right of use assets and lease liability
Financial assets

Financial liabilities

Othe rs

I 43.9 I

( r2.s8)

4.76

(0.se)

(20.74)

79.26

(s.e2)

(0.04)

(0.06)

(s.28)

(0.74)
Total 114,76 67.22

2024-25 Opcning Balance
Recognised in prolit o

loss
Recognised in Other

conrprehcnsive income
Closing balancc

Deferred tax liabilities/(assets) in relation to
Property, plant and equiprnent

Provision for employee benefits

Remeasurentent of defined benefit obligation

Right of Use and Lease liability
Financial assets

Financial liabilities

Others

79.26

(s.e2)

(0.04)

(0.06)

(s.28)

(0.74)

64.6s

((r.66)

1.26

0.04

4.82

4.69

(2t.26)

(1.26)

143.91

(r2 58)

4.76

(0.se)
(20.74\

Total 67.22 47,54 1.26 114.76

2A23-24 Opening Balance
Recognised in profit or

loss
Recognised in Other

comprchensive income
Closing balance

Deferred tax liabilities/(assets) in relation to
Property, plant and equipment

Provision for employee benefits

Remeasurement of defined benefit obligation

Right of Use and Lease liabiliry
Financial assets

Financial liabilities

Others

37.88

(6.43)

(3.e 1)

0.37

(2.26l'

41.39

0.s0
4.26

3.87

(0.41)

(5.28)

1.52

(0.26)

79.26

(s.e2)

(0.04)

(0.06)

(s.28)

(0.74)
Total 25.65 41.83 (0.26 67.22

(i) Tax Fl,xpense

For the year ended

March 3l,2O2S
For the year ended

March 31,2024
Current tax
In respect ofthe current year

Deferred tax
ln respect ofthe current year

Total

163.t 0

in Other comprchensive Inconre

Particulars For the year ended

March 31,2025
For the year ended

March 31,2024
Deferred tax
In respect of the current year - OCI t.26 0.26
Total 1.26 0.26

e)The reconciliation between the provision for income tax of the company and anrounts contputed by applying the Indian Statqtory
income tax rates to profit before taxes is as follorvs:

Particulars For the year ended

March 31,2025
For the ycar cndcd

March 37,2024
Profit before Tax

Enacted income kx rate in India
i,073.98

2s.17%
926.62

25.17%
Computcd expccted tax expenscs 270.30 233.22
Effect of:
Differential tax rates of branches/ Subsidiaries operarng in other jurisdiction
Expenses that are not deductible in determining taxable profit
Others

Reversal oftax provisions ofprevious year

(84.03)

t.8s
4.57

8.94

(s8.4e)
(4.04)

(7.08)

(0.s2)
(68.66 (70.13)

lncomc tax cxpcnscs rccognized in thc statemcnt of Profit and loss 201.64 1 63.1 0

EA
\o-

in statcment of nrofit and loss

Farticulars

145.16

8.94

120.75

0.52

154.1 0 121.27

47.54 41.81

47.54 41.83

Total tax expense 201.64
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Notes fr of the consolidated financial statements

(All amounts are in INR million, unless otherwise stated)

Contract liability
Deferred Revenue

Total

Other current liabilities
Deferred Revenue

Starutory dues

Current Tax Liabilities (Net)
Provision for tax, net

Total

Current tax assets (net)

Tax payrnent pending adjustments

Total

29.59 28.82

29.s9

43.96

59.38

28.82

49,73

28.60

103.34

tt6.34

78.33

50.93

116.34

49.31

s0.93

22.43

49.3t 22.43
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Notes forming part of the consolidated financial statements
(All amounts are in INR nrillion, unless othenvise stated)

Revenue from opcrations
Sale of software/solutions services

Sale of products

Total

(i) Disaggregation of revenue
Revenue earned by the group is disaggregated by its sources based on its key operating segments as disclosed in Note 49

(ii) Reeonciliation of revenue recognised in Statement of Prolit and Loss with contract price

Revenue as per the Statement of Profit and Loss

Sale of software solutions/services

Sale of Products

Total (a)

Add/ (less) adjustment to contract price
Foreign Exchange variation clairn
Price revision

Discount and rebate offered

Others

Total adjustment (b)

Contract priee (a+b)

4,933.34

260.51

3,331 .lg
400.01

5,193.85

4,933.34

260.51

3,731.19

3,331 . I g

400.0 r

5,193.85 3,731.19

5,193.85 3,731.19

(iii) Satisfaction of performance obligation

licenscs where the customer obtains a "right to use" the license ue recognised at the time the license is rode available to the customcr.

b, In Confacts with multiple perfomance obligations, revenue is recognised using percentage of completion method on satisfaction ofeach perfomance obligation.

c. Contmct with the customq nomally do not contain significut financing component and ily advatrce palment received and /or mount rotained by austomer is with intention of
protecting either parties to the cotrtract.

the contract widr customcr/ based otr austomary business practices.

e. Wanmties provided are mainly in the Dature of perfomancg wuanty
f. In case ofAMC cotrtracls, output method is used to recognise rcvenue where passoge oftiDo is Lhc criteria for satisfaction ofperformance obligation.

on ssset"

i. Transfet of significmt risk md rewards
ii. Customer has legal righrtitle to the asset

iii. The entity h6 transfened the physical possession ofthe asset

iv. Customer has accepted the asset

v. Entity has the present dght to pa)mrent for the asset

standalone selling prica.

revenue recognized will not occur md is reassessed at the end ofeach reporting period.

Unbilled revenue comprising revenue in excess of billing where the right to consideration is unconditional and is due only after passage of time,

k. No notr{ash considerations ate receive&given dwing the cunenuprevious year.

l. Remaining Perfonnance obligation

as to when thc group expccts to recognise these amounts in revenuc. Applying the practical expcdient as given in Ind AS I 15, the group has not discloscd remaining perfomance

those contmcts where invoicing is on timeand-matarial and unit of work based contracts. Remaining perfomance obligation estimates are subject to change and are affected by
several facton, including teminations, changes in scope of confiacts. periodic revaluations, adjushnent for revenue that has not materialised and adjustments for cunency
fluctuations.

Revenue recognised in the reporting poriod that ws included in the contract liability balmce at the beginning ofthe period; and INR 49.73 (2024: INR 40.21)

Nil)

ea
)*

Particulars For the year ended
March 31,2025

For the year ended
March 31,7,024
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Notcs forming part of the consolidated financial statcments
(All amounts are in INR million, unless othenvise stated)

27

Other income

Interest income of fixed deposit

Interest income on income tax refund

Interest income on security deposit

Realised gain on assets measured at fairvalue through profit/loss

Unrealised gain on assets measured at fairvalue through profit/loss

Gain on lease termination

Other miscellaneous income

Total

Operating expenses

Cornmission expenses

Other direct operating expenses

Payment gateway charges

Postage and courier charges

Total

Purchase of stock-in-tradc
Purchase of crypto token/hardware's

Total

Changes iu inventories of stock-in-trade
Stock in trade
Opening stock:

Crypto token/HSM/SSL

Closing stock:

Crypto token/HSM/SSL

Total

Employee benefits expense

Salaries, allowances and bonus

Contribution to provident and other funds (refer note 45)

Share based payment (refer note 46)

Gratuity (refer Note No. 45)

Compensated absence (refer Note No. 45)

Employee insurance expenses

Staff welfare expenses

Total

Finance costs

Interest on other borrowings (refer note l6 and 44)
Interest on lease liabilities
Interest on contingent consideration (refer note 55)
Interest on income tax

Interest dues to micro and snrall enterprises

Other borrowing cost

Others

Total interest on financial liabilities carried at arnortised eost

Interest on clelayed payment of statutory dues

Total

Depreeiation and amortisation cxpense

Arnortisation on other intangible assets

Depreciation on Right-of-use assets

Depreciation on plant, property and equipment

Total

28

30

38.93

0.59

17.52

18.75

0.08

8.64

33.35

0.58

0.87

7.20

0.2a

22.75

4.2s

84.s1

20s.63

I,884.30

12.65

9.74

69.21

18.08

844.57

1t.29

14.68

2,112.33

30s.07

888"62

354.42

30s.07

29.36

3s4.42

r 0.34

29.36

13.99

10.34

29.36

13.99 29.36

15.37

741.97

t9.75

74.54

I 1.63

2.5t

34.15

45.09

(re.01)

682.95

19.3 r

4r.0r
lr.l9
2.80

2A.22

35.40

929.64

1.66

0.47

8.89

4.76

812.88

5.12

16.82

2.39

4.02

1.08

11.38

0.20

30"03

0.02

I1.58

152.89

1.39

83.98

1t2.56

35.1 8

60.35

For the year ended
March 31,2025

For the year ended
March 31,2024
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of the consolidated financial statemcnts
(All amounts are in INR million, unless othenvise stated)

3l Other expenses

Auditors' remuneration [refer note 31 .1 below]

Business promotion and advertisements

Communication expenses

Contribution for corporate social responsibility expensesIrefer note 41j
Power and fuel expenses

Fees rates and taxes

information technology expenses

insuranee expenses

Legal and professional expenses

Ivlembership charges

Offi ce rnaintenance expense

Printing and stationary

Short term leases

Repair and maintenance

- Plant and machinery

- Others

Provision for doubtful debts

Bad debts writen off #

Travelling and conveyance

Loss on sale of asset/asset written off
Impairment/rvritten off of assets

Foreign exchange loss/gain on consolidation

Miscellaneous expenses

Total
# Does not include arnount charged to provision of Rs. Nil (2024: 8.54)

3l"l Payment to statutory auditors
As Auditor towards;
Statutory audit

Tax audit

Other matters

Total

5.1 I

132.09

14"99

7.35

16.02

40.35

62.54

5.94

137.96

4.20

27.30

t.67

33.63

0.24

8.97

21.92

65"39

0.t2

2.20

2.39

1.74

4.1"1

92.94

17.86

6.47

19"05

31.6s

44.22

5.42

i 55.90

3.61

23.15

3.67

3 1.88

1.08

7.66

4.41

68.10

61.69

3.48

9.49

2.63

0.64

592.13 598.73

1.40

0.43

3.28

t.48

0.53

2.16

4"175.11

ffi

For the year ended
March 31,2025

For the year ended
March 31,2024
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Notes forming part of the consolitlated financial statenrents

(All amounts are in INR mjllion, unless otherwise stated)

Particulars

March 31,2025
As at

March 31,2024

As at

32 Earnings per share

Basic:

Profit after tax

Weighted average number of shares outstandilrg

Basic EPS

Dilutcd
Protit atter tax

Weighted average number of equity shares outstanding as at the end of the year
Add: Weighted avelagc nuurber of equity Shares held by eMudhra employees Stock Option trust
Weighted average number of equity shares outstanding during the year - Diluted
Dilutcd EPS

A

B

A/B

C

D

C/D

846.38 750,64

8, I3,23,656 7 ,70,72,720
10.41 9,74

846.38 75A.64

8,13,23,6s6 7,10,72,720

l4,gg,05l 19,70,926

8,28,11,707 7,90,43,546

10.22 9.50

32a CoDsolldatiotrProcedure

Tfie Consolidated Fimncial Statenroh ("'CFS") have been prepared on th€ basis ofaudited linancial statilcnts ofthe parent Company viz., emudhra Limited,

intcrst)

d€fsred tax liabilities relats lo income tax6 ldied by the same taxation authority.

Consolidahd SEtemq{ ofProfit and Loss.

peilaining lo thc ilems which are nol malerial have not beeD disclosed in rhe consolidaled linanc,al storemenrs.

33 StstemcntofComplisnce

Standard) Rules, 20231, and oths rclmnt provision of the Act.

34 Imprlrmctrt ofAssets
Group h4 alalysed indiutioN of iDpainnfi! of ass*, On the basis ofsss$smmi of intfial atrd atmal factors, none of lhe assets has found indicatims of impaim@l of its asscts

35 Conhrctu.lcommitmetrb

Particulars As at
March 31,2025

As at
March 31,2024

a) Estirnated amounl of cotttracts remaining lo be executed on capital account and not provided as on 3lst March $Jet 9i 0.93 4l I .65
advances)

b) Othcr conrnittuents i.e. non cancellable contractual eonu:riturents (i.e. cancellation of rvhich rvill result in a penalty
disproportionate to the benelits involved) as on 3lst March

4l I .65

35 ContingentLiabilitics

Particulars As at As at
March 3l 3l

(a) Claims not acknowledged as debts

- Inconre tax Appeal (refer note (a) & (b))
(b) Outstarrding letters of credit
c) Others (Ret-er note (

2l 0.s8

AV 20121 3 b levy income tax under scction I 43 r.w.s. 147 of Inconrc Tax Act.196 I am)unring 10 INR 32.29 (2024 NR 12.29)

(b) The conpany have filed apPal sgairNt a TDS dmnd which is ptrdiDg with the Incono Tu Deparxnqtr ADDUJCIT (A) ofINR 0.79 (2024 Nil) fbr the assdsmenl yqr 20t 8-19.

(c) The company havc 2 legal cass (March 3 1,2024: 2 casB) ngainsl the compasy in vsrious courts in the country. ln all thse cass, we do hot for$ee any Iinancial implicalioff-

nil hodel. The Gtimated valuc of outflow ovr a psiod is around INR I ?7.50 miltion (2024 Nil).

SP

i7l.5a

33.08

EA
\o-
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Notes forming part of thc consolidated financial statcnrcnts

(All amounts are in INR million, unless otlrerwise stated)

38 Foreign f,xchange Exposure

# roud off nomr adopted by the coruany

effectivc

ThegrouphasdeveIopedaCsRpolicyandalsofonnedaCsRColmitteinaccordun""*iti,tl,"i"e
promoling ad and employlmt. The group has spst an amount oIINR ?,36 (2024: INR 6.47) towards th€ above CSR adiviriG.

ii) Additional provision / appropriation recognised during rhe year
t. t7
6.4'7

(7.64)
iii) Less: Amounr used during the year

iv) Less: Amount reversed during thc

Foreign Exchange Exposure towards conringenr liabiliry is Nil (2024: Nil)

b) The amunt of inttrcst paid by the group in t6ms of s*tion I 6 ofthe Micro, Sroll and Medium [tteryrisE Dflelopmcd Act, 2006 along with rhe amount of thc payment
made to the supplis beyond the appoiilted dly during the y@r €nding 3 1 st March

Pnnclpal *

c) The amounl ofinterd due and payable for the psiod ofd€lay in mking paymmt (which have bffi paid but beyond the appointed day during the yar) bur wirhour adding rhe
intsst spsified undq the Micro, Small md M€dium E terpriss Developmot Act, 2006

d) The amount ofinh6t &ctued and rfraining unpaid at the end ofthe reportjng yar md€d 3 lst March

c) The umunt oflinhtr iDtssl remining dne and payable wm in the succeediDg yils, until such date whd the intqBt du6 as above are actually paid ro ihe smll otspris€
for thePurpose ofdisallowapce as a deductible qpmditureundq strtion 23 ofthe Micro, Small and Mediujn EDterprises Developmenr Act,2006
*Thei[tbmalioDasrequircdtobediscIosedpursuantundqtheMicro,smaI|andIiiiumE-il.p;i;a

hasis of iDfomtion availahle wirh the Compr[y

Anrount lequired to be spent by the group during the year.

ii) Arnount of expenditure incurred

- on Conslruction activities

- on other activities

iii) Shortfall at the end of the year

iv) Total of previous years shortfall

v) Details of related parry ffansactions, e.g., cotrtribution to a trust controlled by the holcling company in relation to CSR
expenditure as per relevant Accounting Standard
vi) Wlrere a provision is n"rade with respecr to a liability incurrecl by cntering into a contractual obligation, the nrovcmcnts in the
provision

Reason for shortfall: Nil
viii) Nature of CSR activities: Promotion of social

qa
\o-

As at 3lst Marclr

37 Contingent asscts

Particulars

Currency
Payable Receivable

Foreign Currency
lndian Rupee

Eouivalent
Foreign Currency

Indian [tupee
['.nrriwllent

USD #

USD

PHP

P}IP

SAR

SAR

QAR

QAR

0.00
(0.02)

ro.oll

(0.0 I')

0.23

(1.-42)

ro.o:l

I0 14\

3.14
(4.02)

26s.83
(334._96)

lVlovcmcnt of CSR Provision

Particulars As at
3lst March 2025

.ds at

3lst March 202.1

Particulars 2024-25 2023-24
a) 'fhe principal and the interest due thereon remaining unpaid as at 3lst March:

Principal*
28.79 81.46

4.02

28.79 85.48

4.02

4.02

Social

Particulars For thc ycar ended

March 31,2025
For the year endcd

March 31,2024

7.36

7.36

NA

6.44

6.47

NA

See note below

ioo
(7.36)
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Notcs forming part of the consolidatcd financial statcments
(All amounts are in INR million, unless otherwise stated)

42 Trade rcccivablcs agcing Schedulc

Trade receivables ageing as at March3l,2025

Note: The above atnount does not inelude unbilled revenue of Rs. 736.50 and Contract asset of Rs. Nil disclosed under note 8.

Trade receivables ageing as at March3l,2024

(i) Undisputed Trade receivables - considered good

(ii) Undisputed Trade receivables - credit impaired

(iii) Undisputed Trade R.eceivables - considered doubtful
(iv) Disputed Trade Receivables considered good
(v) Disputed Trade Receivables considered doubtful

1,255.65

25,63

52.20 95.57 34.34 17"81 1,455.57

25.63

I,281 .29 52.20 95.57 34.34 17.81 I,481.20
Less: Allowance for expected credit loss (26.s3\
I'otal

1,454.67

Undisputed Trade receivables - considered good

(ii) Undisputed Trade receivables - credit impaired
(iii) Undisputed Trade Receivables - considered doubtful
(iv) Disputed Trade Receivables considered good

v) Disputed Trade Receivables considered doubtful

Note: The above amount does not include unbilled revenue of Rs. 691.27 and Contract asset of Rs. 16.43 disclosed under note 8.

43 Trade payables Ageing Schedule

Trade payables ageing as at March3l,2025

Undisputed dues

(i) MSME
(ii) Others

Disputed dues

(i) Disputed dues - MSI\4ll
(ii) Disputed - Others

3,66

209.96

t.22

49.92

2,30

25,09

21,61

0.58

28.79

285.s5

Total 213,62 51.14 27.39 22.19 314.34

Trade pavables ageing as at March3l,2A24

Undisputed dues

(i) MSME
(ii) Others

Disputed dues

(i) Disputed dues - I\4SME

(ii) Disputed - Others

29.50

126.83

28.23

30.1 8

23.73

l,l5
8l .46

158.t6

Total 156.33 58.41 24.88 239.62

%

Farticulars
Outstanding for following pcriods from due date of payrnent

TotalLess than 6 months 6months-lvear I - 2 years 2 - 3 years More than 3 vears

Particulars
Outstanding for following periods from due date of payment

Total
Less than 6 months 6months-lyear I - 2 vears 2 - 3 vears More than 3 vears

886.40 96.59 36.43 16.87

0.89 0"11

1,036.29

i.00

Total 886.40 96.59 36.43 17.76 0.1l 1,037.29
Less: Allowance for expected credit loss 4.4t
Total 1,032.89

Particulars Not due
Outstanding for following periods from due datc of paymcnt

Total
Less than I vear I - 2 years 2 - 3 vears More than 3 ycars

Farticulars Not due
Outstanding for following periods from due date of payment

Total
Lcss than I vear I - 2 years 2 - 3 vears More than 3 ycars
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Notes forming part of the consolidated financirl statements
(All amounts are in INR rnillion, unless otherwise stated)

44 Related Party Transactions
Disclosure related party transactions

I Particulars of
SI No Name of the comp Relationship Country

i Taarav PTE Lirnited Enterplises in which prontoter group exelcise significant fluence Si
2 Snrart Crali Privale Limited Enterprises in which l)ron'lotcr group exercise sisnillcant nlluence India
3 Cedar Grove Real Estates Private Limited Entcrprises ur which prontoter group exercise signiflcant nfluence India
4 Bluesky Infotech [Partnership firm Enterprises in which prontoter group exercise significant influence India
5 Lifeuno Venfures Privatc Lirnited Enterprises in which prontoter group exercise significant urfluence lndia
6 Cyber Tech Systems and Software Ltd Enterprises in which one of the lndependent director excrcise interest lndia

Namc of the key management personnel

March 31,2025 I\{arch 31,20?,4

eMudlua Lirnited

Executive Chairman and Director

Kaushik Srinivasan Kaushik Srinivasan
Arvind Srinivasan Arvind Srinivasan

Wholc Time Dircctor' Exccutive Vice President - IIR and

legal

Ritcsh Raj Pariyarri (w.c.1'05.02.2024) Managerial Personnel Chicf flnancial otficcr
Key Managerial Personnel Conrpany secretary and conrpliance

officer
Relative of Promoter Group

Aishwarya Aravind Aishrvarya Aravind Relative of Pron'roter Group

Saji K Louiz^ Key Managerial Personnel Chief financialofficer

" Resigned with eifect from November 17.2023.

SI No Entity Name
Name of the key nranagenlent personnel

Relationship
March 31.2025 Il'Iarch 31,2024

I eMudlua (MtI) Limited

Arvind Srinivasan Arvrnd Srinivasan Director
Ashish Droowanand Bheekharr Ashish Droowanand Bheekha Director

L eMudlua Technologies Lirnited

V. Srinivasan V. Srinivasan Director
NA Vijay Kumar (Upto 07.02.2024\ Director
Venu Madhava Venu Madhava Director
Johnson Xavier Johnson Xavier (w.e.f. 07 .02.2024\ Director

3 eMudlrra Consumer Services Limited V. Srinivasa V. Srinivasan Dreclor
Kaushik Srurivasa Kaushik Srurivasa Director
Venu Madhava Venu Madhava Director
Mahak Mahak Company Secretary

A eMudfua DMCC

Arvind Srinivasa Arvind Srinivas Director'
Mano j Kunkalienkar Manoj Kunkalienkar (w.e. I' 05.02.2024) Directo
Prasan-na Narasiml Prasama Narasimha (w.e.f 05.02 .2024) Director

J eMudhra INC

NA V. Srinivasan (Uoto 05.02.2024 Director
NA Kaushik Srinivasan (Upto 05.02.2024\ Director
Arvind Srinivasan Arvind Srinivasan Director'
Prasanna Narasimha Prasanna Narasimha (w,e.t 05.02.2024 Direclor
Chandra Iyer Cltandra Iyer (w.e.f 05.02.2024 Director

6 eMudlu'a PTII Limited

NA V. Srinivasan (Upto 05.02.2024 Director'
Arvind Srinivasan Arvind Srinrvasa Director'
Barkes Bte Abdul Fazil Barkes Bte z\bdul Fazil Director

eMudhra BV

Arvind Srinivasan Arvind Srinivasan Director

o FT eMudll'a Techno iogies Indonesia

V. Srinivasan V. Srinivasan Drector
Gita Kao Gita Kao Director
Andrew Pangestu Andrew Pangestu Director

9 eMudlua Kenya Limited
Cltandra Sckar Clrandra Sekar (w.e .f. 04.05.2023 Dilector

l0 IKON Tech servrces LI-C

Sailara Patibandla Sailaia Fatibandla Member
Ana Duran Ana Dura Member

ll Two95 International lnc.

Mahesh Menon NA Director
Shanker Koladi NA Director
V. Srinivasan NA Director

12 Certinext Inc Arvind Srinivasan NA Director

of

SI No Entity Name

I

V. Srinivasan V. Srinivasan Promoter
Mythili Srinivasan NA Group NA

Promoter Group NA
Prorlotcr Grtlrp NA

Venu N4adhava Venu Maillrava

Ritcsh Rai Pariyani

Johnson Xavier Iolurson Xavier

Lakshnri Kaushik Lakshnri Kaushik NA

NA

NA
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of the consolidated financial statemcnts
(All amounts are in INR million, unless otherwise stated)

44,1 Related party disclosures

3 Transactions with Related Parties:

I Sales of products/services

eiVludhra Limited

Bluesky Infotech [Parlnership fi rml 21.00 22.67

Lifeuno Ventures Private Limited 4.03 2,44
Cyber Tech Systems and Softurare Limited 0.26

la Software licensing fees rcceived

eMudhra Limited Srnart Craft Private Lin:ited 2.20

2 Purchase of products/services

eMudhra Limited
Bluesky Infotech f Partnership fi rml 88.64

Smart Craft Private Limited 3.62

3 @orrorvings)/repaynrent of loan, net

eMudhra DMCC
Taarav PTE Limited 75.63 14.55

eNludhra (MU) Limited
Taarav PTE Linrited 27.86

eMudhra INC

Taarav PTE Limited 25.02

eNludhra PTE Limited
Taarav PTE Linrited 14.29

4 Comnrission paid

cMudhra Linrited
Bluesky Infotech [Partnership fi rml 6.00 0.31

5 Interest on other borrowings

elVludhra DMCC
Taarav PTE Limited 0.66 4.22

eMudhra INC
Taarav FTE Limited 0.52

el\{udhra PTE Limited
Taarav PTE Limited 0.98

Sl No Entity Name Related party
Transactions

2024-25 2023-24
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of the consolidated financial statcnrcnts
(All amounts are in INR million, unless otherwise stated)

44.1 Related party disclosures

4 Detailed transactions rvith Prornoters/key managerial persons

* Does not include post ernployment benefits based on actuarial valuation as this is done for the group as a whole.

Directors slttlng fees:

The sitting fees paid to non executive Directors is INR 3.75 6 at 3 lst Mrch 2025 and INR 4.25 6 on 3 lst March 2024 respectively.
The Board of Dirctore has approved the payment of commission at l% on the Net prcfit of the parent compily to the Non Executive directoN. The payment of comission ue within the
liruit specified in section 198 ofthe Compmies Act, 2013

I Receipt of services

eMudhra (MU) Linrited Ashish droowanand bheekharry 0.0s 0.0s
eMudhra PTE Limited Barkes bte abdul fazil 0.17 0.11

2 Salary and allowances paid *

eMudhra Lirnited

Kaushik Srinivasan 1.45

Venu Madhava 6.33 5.77

Ritesh Rai Pariyani 3.73 2.45

Johnson Xavier 3.28 2.90

Saii K. Loviz 4.32

eMudhra DMCC

Arvind Srinivasan 10.42 t0.46
Kaushik Srinivasan 9.12
Prasanna Narasirnha r3.81 1.60

eMudhra Kenya Limited

Chandra Sekar 2.t9 4.57

J Legal and professional eMudhra DMCC

Chandra Sekar 5.s0

4 Dividend paid eMudhra Limited

V. Srinivasan 33.90 33.90

Taarav PTE Lirnited 17.30 17.30
Kaushik Srinivasan 1.16 Ll6
Lakshmi Kaushik 7.12 7.12
Arvind Srinivasan 3.94 3.94

Aishwarya Arvind 4.34 4.34

Sl No Nature of transaction Accounting entify 2424-25 2023-24
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of the consolidated financial statements

(All amounts are in INR million, unless otherwise stated)

44.2 Rclated party disclosures

5 Closing balances with Related Parties:

1 Trade payable

eMudhra DMCC
Taarav PTE Limited 74.71

eMudhra Limited
Smart Craft Private Limited 1.89

2 Trade receivables

eMudhra Limited Lifeuno Ventures Private Limited 4.76 t.42
Cyber Tech Systems and Software Ltd 0.15

3 Unbilled Revenue

eMudhra Limited Smart Craft Private Limited 2.20

EA
)*

Sl No Particulars Accounting entity Related party March 31,2A25 March 31,2024
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(All arnounts are in NR million, unless otherwise stated)

45 Disclosures under Indian Accounting Standard 19

45.1 Parent Company - eMudhra Limited

a) Defined Contribution PIan

The Company makes contribution to Provident fund, which is a defiDed contribution plan for its qualifying employees. The CoDrpany recognised Rs.
15 -68 (2024: Rs. 16.59) towards Provident fund and Employee State Insurance coDtribution in the Statement of Profit and Loss. The contribution payable
to this plan by the Company is at rates specified in the rules ofthis Scheme.

b) Post Retirement Benefit - De{ined Benefit Plan
The Company provides gratuity to employees in India as per Payment of Gratuity Acl, 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 shortfall of the assets over the fund obligations, which
is detemrined through actuarial valuation. As per the Gratuity Scheme, gratuity is payable to an employee on the cessation of his employment after he has
rendered continuous seruice for not less than five years in the Company. For every completed year ofservice or part thereofin excess ofsix months, the
Company shall pay gratuity to an employee at the rate of fifteen days salary based on the last dram basic & dearness allowance.

The following table summarises the conrponents 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 obligation over the years as per Actuarial valuation are as follows :

(i) Present Value of Defined Benefit Obligation
Balance at the beginning of the year

Current seryice cost

Interest cost

Disposals

Actuarial (gain)/loss

Benefits paid

Balance at the end of the year

(ii) Fair value of Plan Assets

Balance at the beginning of the year

Expeeted returu on plan assets

Contribution

Aetuarial gain/(loss)

Benefits paid

Balance at the end of the year

(iii) Assets and liabilities recognised in the Balance Sheet

Present value of defined benefit obligation

Present value of plan assets

Amount recognised as assets/(liability)

Recognised under:

Non Current provision (Refer Note l9)
Current provision (Refer Note l9)
Total

(iv) Expenses recognised in the Statement of Profit and Loss

Current service cost

Interest cost

Expeeted retum plan assets

Total expenses

(v) Expenses recognised in the other comprchensive income
Actuarial (gain)/ioss

Retum o"n Plan Assets

40.63

6.t]
2.57

5.12

(4.7s) (6.62)
49.74 40.63

37.73

6.32

2.55

(0"03)

0.68

16"82

1.23

12.s2

0.02

23.97

1.72

4.67

0.tl
(4.7s) (6.62)
25.78 23,97

49.74

25.78

44.63

23.97

(23.96) (16.66)

(23 "e5) ( r6.65)

(23.e6) (16.66)

6.17

2.57

(1.72)

6.32

2.55

(1.23)

7.02 7.64

0.58

(0. 17) (0 02)

5.t2

4.95 0.66

Particulars 2024-25
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(All amounts are in INR million, unless otherwise stated)

(vi) Major Category of Plan Assets as o/" of total Plan Assets

Particulars

hrsurer managed funds

(vii) Actuarial assumptions

Discount rate

Salary growth

Mortality Rate

Attrition rate

viii) Scnsitivity Analysis

Defined benefit obligation

Discount Ratc
a. Discount rate - 100 basis points

a. Discount rate - 100 basis points impact (%)

b. Discount rate + 100 basis points

b. Discount rate + 100 basis points impact (%)

Salary increase rate
a. Rate - 100 basis points

a. Rate - 100 basis points impact (%)

b. Rate + 100 basis points

b. Rate + 100 basis points impact (%)

(ix) Expeeted e ontribution to the fund for the year March 31, 2026 is INR 9.32 (March 3l ,2025 is INR 9.79)

Notes:

5) No change in the method and assumptions used for preparing sensitivity analysis as compared to previous year

6) Maturity profile of the gratuity defined benefit obligation is given below

Expected Future Cashflows

Particulars

Year 1

Year 2

Year 3

Year 4

Year 5

Year 6-10

Above l0 years

March 31 March 31 2024

100%

6.s4%

10.00%

rALM (20r2-r4)

Grade 2 - 18.00%

Grade 3 - 21.00%
Grade 4 - 21.00%
Grade 5 -28.0A%

March 31,2025

Ultimate IALIvt (20 l2-l 4) Ultimate

100%

7.t9%

r0.00%

Grade 2 - 25.00%
Grade 3 - 19.50%

Grade 4 - 20.00%
Grade 5 - 28.50%

March 31,2024

5t.74
4.02%

47,89

-3.7 t%

48.01

-3.49%

5t.s2

3.58%

42.19

3.85%

39,18

-355%

39.2A

-339%

42.08

359%

l) The discout rate is based on the prewiling mrket yields of Indian govemnt secuities m at the balmce sheet date for the estimted tem of the obligation.

2) Expected mte ofrehm on plm assets is based on ou expectation ofthe average long tem Bte ofretum expected or investment ofthe fi,md during the estimted tem
ofthe obligations.

3) The salary escalation mte is the estimte offutue salary increase considered taking iuto accout the inflation, seniority, promotion and other relevant factors.

4) Sensitivity analysis involves changing one key acturial assumption at a time keeping the other assumptions constant. Sensitivity analysis has been canied out using the
Direct Method by re-ming the entire valuation model for the changed assumptions by uing magnitude of variation of plus or minus 100 basis points.

March 31 2025 March 31,2A24
9.32

9.24

8.t2

7.02

6.00

17.99

6.34

9.79

5.60

6.19

5.66

4.85

14.46

5.40

ffi
lafilC

FRN: [O42B3S
BanCtlore
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Risk Characteristics of the Delltred Benefit PIan

Investment risk
For funded plaro that rely on insuers for managing the assels, the value ofasscts certified by the insuer may not be the fair value ofinstruments backing the liability. In
such cases, the present value ofthe assets is independcnt ofthe future discount ratc. This can result in wids fluctuations in the Det liability or the funded status ifthere are
significant changes in the discount rate during the inter-valuation pcriod.

Market Risk (Interest Rate)

Market risk is a collective tem for risks that are related to the chuges and fluctuations ofthe financial nurkets. The discount nte reflects the time value ofmoney. Al
increase in discomt rate leads to decrease in Defined Benefit Obligation ofthe plan benefits & vice vena. This assurption depends on the yields on the
corporate/govemnent bonds md hence the valuation ofliability is exposed to fluctuatiom in the yields as at the valuation date.

Longevity Risk

The impact oflongevity risk will dePend on whether the benefits are paid before retirement age or affer. Typically for the benefits paid on or before the retirement age, the
longevity risk is not very matelial.

Actuarial Risk

Salary Itrcrease Assumption

Actual Salary increase that are higher than the assuned salary escalation, will result in increase to the Obligation at a rate that is higher than expected.

Attrition/Withdrawal Assumption

Ifactul withdrawal rates are higher than msuued withdrawal mtes, the benefits will be paid earlier thu expected. Similarly ifthe actual withdrawal mtes are lower than
assmed, the beneflts will be paid later than expected. The impact of th.is will depend on the demography of the company and the financials assmptions.

Regulstory Risk

Any Changes to the cwent Regulatios by the Govement, will increase (in most cases) or Decrease the obligation whicb is not anticapated. Sometimes, the increase is
many fold which will impact the financials quite significantly.

(c) Long Term Competrssted Absences :

The Conpany has a Long Tenn Compensated Absence Scheme for its employees, which is a Non-Funded Scheme. The employees ofthe company are etrttled to I 8 days
in a yeu and cm ruirnum acculrulate and carry fovard to the extent of 18 days. The accuulated leaves ue encashable on retirement, withdmwal, death md disability.

The following table summarises the components ofnct benefit expense recognised in the Statement ofProfit & Irss and amount recognised in the Balance Sheet for the
plan as fumished in the disclosure repo$ provided by the Actuary :

i) Expenses Recognised in the Statement of Profit & Loss :

Net Expenses Recognised in the Statement of Profit & Loss

Less: Transferred to Operating expenses (refur note 25)

Less: Transferred to Intangible assets under development

ii) Anrounts to be recognised in Balance Sheet :

Liability recognised in Balance Sheet

iii) Actuarial Assunrptions :

2,39

(0.08)

2.81

(0.10)

2.31 2.71

5.36

Discount Rate

Rate of increase in
6,54%

10.00%

iv) Based on past expericnce, thc Company doss not cxpgct all cnrployecs to take the full anpunt ofaccrucd leave or requirc paynrent withjn the next l2 months. The
following amounts rcflect lcave that is expccted to be takcn or paid within the ncxt 12 montlsAcyond 12 nronths.

Leave obli to be settled beyond l2 months

Current leave obligations expected to be settled within the next l2 months

Particulars 2023-24

Particulars 2024-25 2023-24

3.97

2.5s

6.52

AA\2
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(All amounts are in INR million, unless otherwise stated)

Disclosures under Indian Accounting Standard 19

Subsidiary Company - eMudhra consumer Services Limited

a) Defined Contribution Plan
The Company makes contribution to Provident fund, which is a de{ined contribution plm for its qualifying employees. The Company recognised Rs. 0.34
(2024: Rs. 0.39) towards Prcvident fund and Employee State Insurmce contributior in the Statement ofProfit and Loss. The contribution payable to this plan
by the Company is at rates specified in the rules ofthis Scheme.

b) Post Retirement Benelit - Delined Benefit Plan

The Company provides gmtuity to employees in lndia as per Payment of Gratuity Acq 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 shortfall of the assets over tlre fund obligations, which is
detemined through actuarial valualion. As per the Gratuity Scheme, gratuity is payable to an employee on the cessation of his employment afler he has
rendered continuous seryice for not lEss than five years in the Compauy. For every completed yeu of seruice or part thereof in excess of six months, the
Company shall pay gratuity to an employee at the rate of fifteen days salary based on the lasi drawn basic & deamess allowance.

The following table sumrises the componeuts of net benefit expense recognised in the Statement of Profit & loss md amounts recognised in the Balance
Sheet and the movement in the net defined benefit obligation over the years as per Actuarial valuation are as follows :

(i) Present Value of Defined Benefit Obligation
Balance at the beginning of the year

Current seruice cost

Interest cost

Acquisition
Actuarial (gain)/loss

Benefits paid

Balance at the end of the year

(ii) Fair value of PIan Assets

Balance at the beginning of the year

Expected return on plan assets

Contribution

Actuarial gain/(loss)

Benefits paid

Balance at the end of the year

(iii) Assets and liabilities recognised in the Balance Sheet

Present value of defined benefit obligation

Present value of plan assets

Amount recognised as assets/(liability)

Recognised under:

Non Current provision (Refer Note 19)

Current provision (Refer Notc l9)
Total

(iv) Expenses recognised in the Statement of Profit and Loss

Current seruice cost

lnterest cost

Expected return plan assets

Total expenses

(v) Expenses recognised in the other comprehensive income

Actuarial (gain)/loss

R.eturn on Plan Assets

l.7a
4.27

0.10

0.02

(0.20) (0.34)

1.89 1.70

1.54

4.24

0.10

a.a2

0.04

t.73

0.10

0.17

0"02

(0.20)

1.66

0.10

4.29

4.02

(0.34)

1.82 r.73

1.89

1.82

1.70

1.73

(0.97) 0.03

(0.07) 0.03

(0.07) 0.03

4.27

0.10

(0.10)

0.24

0"t0
(0.1 0)

0.27 0.24

0.42

(0.02)
0.04

(0.02)
(0.00) 0"02

Notes

Particulars 2024-25 2023-24
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Notes forming part of the consolidated financial statements
(All arnounts are in NR million, unless otherwise stated)

(vi) Major Category of Plan Assets as "/" of total Plan Assets

Particulars
Insurer managed funds

(vii) Actuarial assumptions

Discount rate

Salary growth

Mortality Rate

Attrition rate

viii) Sensitivity Analysis

Defined benefit obligation
Discount Rate

a" Discount rate - 100 basis points

a. Discount rate - 100 basis points impact (%)

b, Discount rate + 100 basis points

b. Discount rate + 100 basis points impact (%)

Salary increase rate
a. Rate - 100 basis points

a. Rate - 100 basis points impact (o/o)

b. Rate + 100 basis points

b. Rate + 100 basis points impact (%)

(ix) Expected contribution to the fund for the year March 31,2026 is 0.60 (March 31,2025 is INR 0.51)

Notes:

Expected Future Cashfl ows

Particulars

Year I

Year 2

Year 3

Year 4

Year 5

Year 6-10

Above 10 years

March 31 2025 March 31 2024
t00%

654%
10.00%

rALM (2012-14)

Ultimate

33.00%

100%

7.14%

10.00%

IALM (20 12-14) Ulti mate

3650%

March 31 March 3l 2024

1.94

2.670h

L84
-2.52%

r.83

-2.90%

1.95

3.00%

1.74

2.44%

1.56

-2.31%

L65

-2.72%

1.75

2.81,%

l) The discount rate is based on the prevailing mrket yields oflndian govemmsnt securities as at the balance sheet date for the estimated tem ofthe obligation.
2) Expected rate of retum on plan assets is based on our expectation of the avemge lo[g tem mte of retum expected on investment of the fund during the estimated
tem ofthe obligations.

3) The salary escalation rale is the estimate offuture salary increase considered taking into account the inflation, seniority, promotion and other relevant factors.

4) Sensitivity analysis involves chmging one key actuuial assumption at a time keeping the other ffisumptions constant. Sensitivity analysis has been canied out using
the Direct Method by re-ruuning the entire valuation model for the changed assuruptions by using magnitude of variation of plus or minus 100 bmis points
5) No change in the method and assumptions used for preparing sensitivity analysis as compared to previous year
6) Maturity profile ofthe gatuiry defined benefit obligation is given below

March 31,2025 March 37,2024
0.51

t).46

0.32

0.23

0" l5
0.31

0.05

0.60

0.44

0.32

0.25

0.18

0.40

0.09

@&h
:004283S

galore

2025



eMudhra Limited
CIN :L72900KA2008PLC0603 68

of the consolidated financial statements
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Risk Characteristics of the Defined Benefit PIan

Investment risk
For funded plans that rely on insurers for managing the assets, the value of assets certified by ttre insurer may not be the fair value ofinstrments backing the liability.
In such cases, the present value ofthe assets is independent ofthe future discount rate. This can result in wide fluctuations in the net liability or the funded status if
there me significant changes in the discount rate during the inter-valuation period.

Market Risk (Interest Rate)

Market risk is a collective tem for risla that are related to the changes and fluctuations ofthe financial markets. The discount rate reflects the time value ofmoney. An
increase in discount rate leads to decrease in Defined Benefit Obligation ofthe plan benefits & vice versa. This assumption depends on the lelds on the
corporate/govemment bonds and hence the valuation ofliability is exposed to fluctuations in the yields as at the valuation date.

Longevity Risk
The inrpact oflongevity risk will depend ou whether the benefits are paid before retirement age or after. Tlpically for the benefits paid on or before the retirement age,
the longevity risk is not very material.

Actuarial Risk
Salary Increase Assumption
Actual Salary increase that are higher than the assumed salary escalation, will result in increase to the Obligation at a rate that is higher than expected.

Attrition/Withdrswal Assumption

Ifactual withdrawal rates tre higher than assumed withdrawal mtes, the benehts will be paid earlier than expected. Similarly ifthe actual withdmwal rates are lower
than assumed, the benelits will be paid later than expected. The impact ofthis will depend on the demogmphy ofthe compmy and the financials assumptions.

Regulatory Risk

Any Changes to the cunent Regulations by the Govemntcnt, will increase (in most cases) or Decrease the obligation which is not anticapalcd. Sontetimes, the increase
is many fold which will impact the financials quite significantly.

(c) Long Term Compensated Absences :

The Contpany has a Inng Tenn Compensated Absence Scheme for its employees, which is a Non-Funded Scheme. The employees of the company are entitled to I g

days iu a year and cm muimum accunulate md carry fomud to the extent of 18 dap. The accumulated leaves ue encmhable on retirement, witbdrawal, death md
disability.

The following table sumrrises the components ofnet benefit expense recognised in the Statement ofProfit & Loss and amount recognised in the Balance Sheet for
the plan as frrmished in the disclosure report provided by the Actuary :

i) Expenses Recognised in the Statement of Profit & Loss ;

Net Expcnses Recognised in the Statenrent of Profit & Loss

Less: Transfened to Intangible assets under development

ii) Amounts to be recognised in Batance Sheet :

Liability recognised in Balance Sheet

iii) Actuanial Assumptions :

0.t I (0. r0)

0.11

4.23

(0.10)

a.2s

Discount Rate

Rate of increase in
654%

r 0.00%

7.14%

10.00%

iv) Based on past experience, the Company does not expect all employees to take the full amount of accrued leave or require palment within the next l2 months. The
followin8 amounts rcflect leave that is expected to be taken or paid within the next 12 months/beyond l2 months.

to be settled l2 months

Cun'ent leave obligations expected to be settled within the next l2 rnonths

Particulars 2024-25 2023-24

Particulars 2024-25 2023-24
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45 Disclosures under Indian Accounting Standard 19

45,3 Subsidiary Company - eMudhra Technologies Limited

a) Defined Contribution Plan
The Company makes conhibution to Provident fund, which is a dehned contribution ptan for its qualiflng employees. The Company recognised Rs. 0.33 (ZOZ4
Rs. 0.19) towards Provident fund and Employee State Insurance conhibution in the Statement ofProfit and Ioss. The contribution payable to this plan by the
Company is at rates specified in the rules ofthis Scheme.

b) Post Retirement Benefit - Delined Benelit plan

The Company provides gratuity to employees in India as per Palment of Gratuity Act, 1972.'fhe 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 ofshortfall ofthe assets over the fund obligations, which is detemined
through actuarial valuation. As per the Gratuity Scherne, gratuity is payable to an employee on the cessation ofhis emplolment after he has rendered continuous
senice for not less thm five yers in the Compauy. For every completed year ofsewice or part thereofin excess of six nronths, the Compmy shall pay gratuity to
an employee at the rate offifteen days salary based on the last drawn basic & deamess allowance.

The following table summuises the components of net benefit expense recognised in the Statement of Profit & Ilss and amounts recognised in the Balance
Sheet and the movement in the net defined benefit obligation over the years as per Actuarial valuation are as follows :

(i) Present Value of Defined Benefit Obligafion
Balance at the beginning of the year

Current service cost

Interest cost

Acquisitions

Actuarial (gain)/loss

Benefits paid

Balance at the end of the year

(ii) Fair value of Plan Assets

Balance at the beginning of the year

Expected refum on plan assets

Contribution

,Actuarial gain/(loss)

Benefits paid

Balance at the end of the year

(iii) Asscts and liabilities recognised in the Balance Sheet

Present value of defined benefit obligatiou

Present value of plan assets

Amount recognised as assets/(liability)

Recognised under:

Non Curent provision (Refer Nore l9)
Current provision (Refer Note l9)
Total

(iv) Expenses recognised in the Statement of Profit and Loss

Current service cost

Intorest cost

Expected retum plan assets

Total expenses

(v) Expcnscs recognised in the other comprehensive income
Acruarial (gain)/loss

Retum on Plan Assets

I.03

0.27

0.07

0.07

(0.24)

0.48

0.13

0.03

0.01

0"38

1.20 r.03

0.78

0,06

O.I I

(0.00)

(0.24)

0.50

0.04

4.23

0.0 r

0.70 0.78

1.20

0,70

1.03

4.78

(0.s0) (0.2s)

(0.s0) (0.2s)

(0.sQ) (0.2s)

0.21

0.07

(0.06)

0.13

0.03

(0.04)

0.28 0.12

0.07 0.38

0.00 (0.01)

0"07 0.37

$
s3s\*

w
%\+

Particulars 2024-25 2023-24
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Notes forming part of the consolidated financial statements
(All amounts are in INR million, unless otherwise stated)

(vi) Major Category of PIan Assets as oh of total Flan Assets

Particulars
Insurer managed funds

(vii) Actuarial assumptions

Discount rate

Salary growth

Mortality Rate

Attrition rate

viii) Sensitivity Analysis

Defined benefit obligation
Discount Rate

a. Discount rate - 100 basis points

a. Discount rate - 100 basis points iurpact (%)

b. Discount rate + 100 basis points

b. Discount rate + 100 basis points impact (%)

Salary increase rate
a. Rate - 100 basis points

a. Rate - 100 basis points impact (%)

b. Rate + 100 basis points

b. Rate + 100 basis points impact (%)

(ix) Expected contribution to the fund for the year March 31,2026 is INR 0.19 (March 3 I ,2025 is INR 0.04)

Notes;

Particulars

Year I

Year 2

Year 3

Year 4

Year 5

Year 6-10

Above 10 years

March 31 March 31r 2024
100%

6.60%

10.00%

100%

7.22'
10.00%

rALM (2012-14)

Ultimate IALM (2012-14) Ulrimate

t9.00% 7 .0a%

March 31,2025 March 31,2024

1.27

s.s3%

1.14

4.97%

t.t4
-5.t2%

1.27

5.40%

l.t9
14"7 4%

0.91

-12.04%

0.92

-14.52%

1.15

I I.s2%

1) The discount mte is based on the prevailing market yields oflndian govemment serurities as at the balance sheet date for the estimated tem ofthe obligation.

2) Expected rate ofretum on plm assets is based on our expectation of the average long tem rate ofretum expected on investmont of the fund during the estimated
temr of the obligations.

3) The salary escalation mte is the estimate offuture salary increase considered taking into account the inflation, seniority, promotion and other relevant factors.

4) Sensitivity anallsis involves changing one key actuarial assumption at a time keeping the other assumptions constant. Sensitivity analysis has been caricd out
using the Direct Method by re-running the entire valuation model for the changed assumptions by using magnitude of variation of plus or minus 100 basis points.

5) No change in the method md assmptious used for preparing sensitivity analysis as compared to previous year
6) Maturity profile ofthe gatuity defin€d benefit obligation is given below

Expected Future Cashflows

March 31,2025 March 31,2024
0.04

0.06

0.06

0.06

0.06

0.34

0.3I

0.t9
0" l7
0.15

0.15

0. l4
0.48

0.27
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Risk Characteristics of the Defined Benefit PIan

Investment risk

For funded plans that rely on insurers for ntanaging the assets, the value of assets certifred by the insurer may not be the fair value ofinstruments backing the liability.
In such cases, the present value ofthe assets is independent ofthe future discount rate. This can result in wide fluctuations in the net liability or the funded status if
there ue significant changes in the discount rate during the inter-valuation period.

Market Risk (Interest Rat€)

Market risk is a collective tem for risks that tre related to the chmges and fluctuations ofthe financial markets. The discount rate reflects the time value ofmoney.
An increase in discount rate leads to decrease in Defined Benefit Obligation ofthe plan benefits & vice versa. This assumption depends on the leltls on rhe
corporate/govemment bonds md hence the valuation ofliability is exposed to fluctuations in the yields as at the valuation date.

Longevity Risk

The impact oflongevity risk will depend on whether the benefits are paid before retirement age or after. Typically for the benefits paid on or before the retirement
age, the longevity risk is not very material.

Actuarial Risk
Salary Increase Assumption

Actual Salary increase that are higher than the assumed salary escalation, will result in increasc to the Obligation at a rate that is higher than expected.

Attrition/Withdrawal Assumption

Ifactual withdrawal mtes are higher than assumed withdrawal rates, the benefits will be paid earlier than expected. Similaly ifthe actual withdrawal mtes are lower
thm assumed, the benefits will be paid later than expected. The impaot ofthis will depend on the demography ofthe company ancl the financials assumptions.

Regulatory Risk

Any Changes to the curent Regulations by the Govemment, will increase (in most cases) or Decrease the obligation which is not anticapated. Sometimes, the
increase is many fold which will impact the financials quite siglrificantly.

(c) Long Term Compensated Absences :

The Conrpmy has a Long Teml Cornpensated Absence Scheme for its employees, which is a Non-Funded Scheme. The employees ofthe company ile entitled to I g
days in a year and cm muimum accumulate and cary foruild to the extent of 18 days. The accumulated l@ves are encashable on retirement, withdrawal, death and
disability.

The following table summarises the compolents ofnet benefit expense recognised in the Statement ofProfit & loss and amount recognised in the Bala[ce Sheet for
the plan as fumished in the disclosure reporr provided by the Actuuy :

i) Expenses Recognised in the Statement of Profit & Loss :

Net Expenses Reeognised in the Statement of Profit & Loss #

I-ess: Transferred to Intangible assets under development

ii) Amounts to be reeognised in Balanee Sheet :

Liability reeognised in Balance Sheer

iii) Actuarial Assumptions :

Discount Rate

Rate of increase in

0.09

0.09

0.14

6.60%
r 0.00%

0"08

7.22%

10.00%
# Amount is below the round off norm adopted by the group

iv) Based on past experience, the Company does not expect all employees to take the full amount ofaccrued leave or require payr:ent within the next I 2 months. The
following amounts reflect leave that is expected to be taken or paid within the next '12 months/beyond l2 months.

Leave ob ted to be settled 12 months

Current ieavc obligations expected to be settled within the next 12 months

Notes

Particulars 2024-25 2023-24

ion level

Particulars 2024-25 2023-24
0.08

0.06
Total 0.14
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45 Disclosures under Indian Accounting Standard l9

45.4 Subsidiary Company - eMudhra DMCC

a) Post Retirement Benefit - Delined Benefit plan

eMudhra DMCC provides gratuity @nd ofservice benefit) to its employees, based on actuarial valuation done on prcjected unit credit meftod at each balance sheet
date' As per thc scheme, the end ofseruice benefit is payable to an employee on the cessation ofhis employmeni ailer he has rendered continuous seruice for not
less than one year. eMudhra DMCC shatt pay gratuity to an employee at the mte of twenty four days salary based on the last drawn basic & deamess allowance.

The following table summarises the components of ret benefit expense recognised in the Statement of Profit & Loss and amounts recognised in the Balmce Sheet
and the novement in the net defined benefit obligation over the years as per Actuarial valuation are as follows :

Notes forming part of the consolidated financial statemcnts
(All amounts are in INR million, unless othcrwise stated)

Amount in .AED million

(i) Fresent Value of Defined Benefit Obligation
Balance at the beginning of the year

Cument service cost

Interest cost

Actuarial (gain)/loss

Benefits paid

Balance at the end of the year

(ii) Fair value of Plan Assets

Balance at the beginning of the year

Expected return on plan assets

Contribution

Actuarial gain/(loss)

Benefits paid

Balance at the end of the year

(iii) Assets and liabilities recognised in the Balance sheet

Present value of defined benefit obligation
Present value of plan assets

Amount recognised as assets/(liability)

Recognised under:

Non Current provision (Refer Note 19)

Current provision (Refer Note 19)

Total

(iv) Expenses recognised in the staternent of Profit and Loss

Current service cost

Interest cost

Expected retum plan assets

Total expenses

(v) Expenses recognised in the other eomprehensive ineome
Actuarial (gain)/loss

Return on Plan Assets

0"46

0.t6
0.02

(0. t 4)

(0.q1)

0.31

0.13

0.01

0,03

(0.02)

0.49 0.46

4.46

, (0.4e) (0.46)

4,49

(0.3s)

(0. t s)

(0"2e)

(0.17)
(0.4e)

0.t6
a.a2

(0"46)

0.13

0.01

0.18 414

(0 14) 0.03

(0"14)

%
)*

Particulars
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Notes formi of the consolidated financial statements
(All amounts are in INR million, unless otherwise stated)

(vi) Major category of Plan Assets as o/o of total plan Assets

Particulars
Insurer managed flinds

(r,ii) Actuarial assumptions
Discount rate

Salary growth

Mortality Rate

Attrition rate

viii) Sensitivity Analysis

Defined benefit obligation
Discount Rate
a. Discount rate - 100 basis points

a" Discount rate - 100 basis points impact (%)
b. Discount rate + 100 basis points

b. Discount rate + 100 basis points impact (%)

Salary increase rate
a. Rate - 100 basis points

a. Rate - 100 basis points impact (o/o)

b. Rate + 100 basis points

b. Rate + 100 basis points irnpact (%)

Expected Future Cashflows

Particulars

Year I

Year 2

Year 3

Year 4

Year 5

Year 5-10

Above 10 years

March 31 2025 March 31 2424

0%

490%
5.00%

0%

4,96'/o

5.00%
WHO Life Table WHO Life Table

2019 for KSA 2019 for KSA
18.00% 1 8.00%

Amount in AED million

March 31,2025 March 31,2024

0.51

3.95%

0"48

-3.63%

0.48

-3.66%

0.51

3.91%

0.48

3.41%

0.45

-3.13%

0.45

-3.16%

0.48

4.31%

Notes:

l) The discount rate is based on the prevailing market lelds ofdubai UAE government securities as at the balance sheet date for the estimated tem of
the obligation.

2) The salary escalation rate is the estimate of future salary increase considered taking into account the inflation, seniority, promotion and other
relevant factors.

3) Sensitivity analysis involves changing one key actuarial assumption at a time keeping the other assumptions constant. Sensitivity analysis has been
canied out using the Direct Method by re-running the entire valuation model for the changed assumptions by using magnitude of variation of plus or
minus 100 basis points.

4) No change in the method and assumptions used for preparing sensitivity analysis as compared to previous year
5) Maturity profile ofthe gratuity defined benefit obligation is given below

Arnount in AED million
March 31,2025 March 3l,2AZ4

0.15

0.08

0.08

0.08

0.08

0.34

0.33

0.t7
0.13

0.07

0.07

a.al
4.32

0.33

:0042935
galore
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Notes for of the consolidated financial statements
(All amounts are in INR million, unless otherwise stated)

Summary of balances in reporting currency of the parent company
(i) Present Value of Defined Benefit Obligation

(ii) Fair value of Plan Assets

(iii) Amount recognised as assets/(liability)
(iv) Experlses recognised in the Statement of Profit and Loss

(v) Expenses/(lncome) recognised in the other comprehensive income

Risk Characteristics of the Defined Benefit Flan

2024-2s

I 1.50

(1 l.s0)
4.06

(3.22)

2023-24

10.s2

( 10.s2)

3. 18

0.53

Investment risk
For ftinded plans that rely on insurers for managing the assets, the value ofassets certified by the insurer may not be tle fair value ofinstruments
backing the liability. Iu such cases, the present value ofthe assets is independent ofthe future discount rate. This can result in wide fluctuatio,s in the
net liability or the funded status ifdrere are siguificant changes in the discount rate during the inter-valuation period.

Market Risk (Interest Rate)
Market risk is a collective teml for risks that ae related to the changes and fluctuations ofthe financial urarkets. The discount rate reflects the tine
value ofmoney. Al increase in discount rate leads to decrease in Defined Benefit Obligation ofthe plan benefils & vice versa. This assumption
depends on the felds on the corporate/government bonds and hence the valuation ofliability is exposed to fluctuations in the yields as at the valuation
date.

Longevity Risk
The impact oflongevity risk will depend on whether the benefits are paid before retirement age or after. Typically for the benefits paid on or before the
retirement age, the longevity risk is not very material.

Actuarial Risk
Salary Increase Assumption

Actual Salary increase that are higher than the assumed salary escalation, will result in increase to the Obligation at a rate that is higher than expected.

AttritionAilithdrawal Assumption
Ifactual withdrawal rates are higher than assumed withdrawal rates, the benefits will be paid earlier than expected. Similarly ifthe actual withdrawal
rates are lower than assumed, the benefits will be paid later than expected. The impact ofthis will depend on the demography ofthe company and the
financials assumptions.

Regulatory Risk
Any Changes to the current Regulations by the Govemment, will increase (in most cases) or Decrease the obligation which is not anticapated.
Sometimes, the increase is many fold which will impact the financials quite significantly.

s %\?
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Notes fornrinq part of the consolidated financial statements
(All anrounts are in INR million, unless otherw'ise stated)

Share brsed prymetrts

cMudhm ESOP Scheme 20t6

continued contribution !o the success oflhe group.

(iii) Expenscs arising from share-based payments transaction
Total expenscs arising frorn share-based Dayment transacti follows

The fair value of options granted is estimated on the date of grant using the follou,inq ass umptions

Farticulars
2A24-25

Grant dated 01.05.2024 Grant dated 30.I0.2024 Grant dated 18.03.2025
Dividend yield

Risk free interest rare ('/o)

Volatility %
Strike price

Fair value of the shixes at the time of grant

Expected life of qptions

1.25

7.28%

37.51%

5.00

750.66

2.7s

l,25
6.83%

36.49%

5.00

898.86

2.75

t.2s

6.66%

37.20%

5.00

8 I 3.29

2.75

Particulars
2023-24

Grant dated 02.05.2023 Grant dated l5.l1.2023 Grant dated 08.02.2024
Dividend yield

Risk fi'ee interest rate (.oh)

Volatility %
Strike price

Fair value of the shares at the tinre of grant
Expected life of options

7.07%

34.1s%

5.00

272.55

2.75

1.25

7.29%

35.51%

5.00

464.60

2.75

t.2s

7.ts%
34.64%

5.00

467.20

2.75

The expected life ofthe ESOP is estimated bded on the vesting term and contretual tem ofthe ESOP, as well 6 expected €xercise behaviour ofthe employee who receives the ESop.

Sunrmary of Em stoc ns granted under the plan:

Particulars
2024-25 2423-24

Numbcr of ESOPs
Weighted Average

exercise price Number of ESOPs
Weighted Average

exercise price
Opening Balance as at i st April
Granted during the year

Exercised during the year

Forfeited during the year

Lapscd during the ycar

15,93,550

2,50,000

(4,8?,775)

( I ,250)

(25,625)

5.00

5.00

5.00

5.00

5.00

25,95,125

3,15,000

(11,27,725)

(l ,65,625)

(13,125)

5.00

5.00

5,00

5.00

5.00
Closing balance as at 3lst March I3,34,000 s.00 15,93,650 s.00
Vested and exercisable as at 3lst March 7,21,875 9,19,900

ESOPs outstanding at the end of the year have the following expiry date and exercised ces:

Plan Grant date Expiry Date Exercise Pricc
No of sharcs outstandin

March 31,2025 March 31,2024
ESOP Various dates 4 years 5.00 13.34.000 t5.93.650
Total 13.34.000 15,93,650

artstn s transactlons wcre As

Particulars 2024-25 2023-24
Total employee share-based palnment expense 7 4.54 44.87

%
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Notes forming part of the consolidated financial statements
(Al1 amounts are in INR million, unless otherwise stated)

47 Financiallnstruments

Fair value hierarchy
Level I - Level I hierarchy includes financial instruments measured using Quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

The carrying value and fair value of financial instruments es were as follows:

Assets:

Non Current
(i) Other financial assets

(ii) Investments

Current
(i) Investments

(ii) Trade receivables

(iii) Cash & cash equivalents
(iv) Bank balances other than (iii) above
(v) Loans

(iv) Other financial assets

3

J

I
J

J

.,

3
a
J

795.03

16.43

t7.36

0.03

1,454.67

1,0I2.52
60.61

46.40

16.73

40.17

l7.l I

0.03

1,032.99

2,252.65

24t,71

25 "42

31.41
Total 795.03 16.43 2,608.33 40.17 3,561.21

Liabilities:
Non Current
(i) Bomowings

(ii) Lease liabilities
(iii) Other financial Liabilities
Currcnt
(i) Bonowings
(ii) Lease liabilities
(iii) Trade Fayables

(iv) Other financial liabilities

J

3

J

3

J
.l
J
n

5s.34

314".34

241.58

0,-29

7 4.71

L.4l
239.62

1 36.1 0
Total 611.26 452.13

$

Particulars
Fair value
hierarchy

As at March 31,2025 As at March 31,2024

FVTPL FVTOCI Arnortised cost FVTPL FVTOCI Amortised cost



Notes forming part of the consolidated linanciar statements
(All arnounts are in INR million, unless other-wise stated)

eMudhra Limited

CIN: L72900KA2008PLC060368

48 Financial risk management

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 thc Board. The

foresee the unpredictability of finmcial markets and seek to minimize potential adverse effects on its financial perfomunce. A ,-u..ury of ttre iisks have been givcn
below.

(i) Credit risk
Credil risk is the risk of finmcial loss to tlle group if a customer or counterparty to a finmcial instrment fails to meet its contractual obligations, and arises principally
from the goup's receivables from customes and other financial assets cafiied at amortised cost. Credit risk arises from cash held with banks md financial institutions, aswell as credit exposure to clients, including outstanding accounts receivables and Security deposits. The exposure is lirnited to its carrying value.

(a) Tradc and other receiyablcs
The crcdit exposure of tradc receivables is primarily on account of receivable from customers. The group has a process in place to monitor outstanding receivablcs on a
monthly basis.

credi kf(sure o I ns or a other recelvables cate is as follows:

Particulars
Carrying amount

As at
March 31,2A25

As at
March 31,2024

Trade receivables (Gross)

Unbilled revenue

Contract assets

Lcss: Expected credit loss

I ,455.57

736.50

(t7.ee)

1,037.29

691"27

15.43

(4"41)
2J74.A9 tr,740.59

(ii) Liquidity risk

always have sufficient liquidity to meet its liabilities when due. Tlre group's Management is responsible for liquidity andfund m-magen:ent.

The group aims to maintain the level ofits cash and cash equivalents at an mount in excess ofexpected cash outflows on financial liabilities over the next six months. The
group also monitom the level ofexpected cash inflows on trade receivables together with expecteJ cash outflows on trade payables and other financial liabilities.

Following are the remaining contractual matudties offinancial liabilities at the reponing date. The amounts ile gross and undiscounted.

As at March 31,2025

As at March 31,2024

rhare nclal assets carned at anlorttsed cost at t tt date

Particulars
As at

March 31,2025
As at

March 31,2024
investments

Trade receivables

Cash and cash equivalents
Other Bank balances

Loans

Other financial assets

0.03

1,454"67

1,412.52

60.6 i
46.4A

34.1 0

0"03

1,032.99

2,252.65

zjt.7 t

25.42

48.52

2,609.32 3,561.21

Particulars within 12 months l-5 Years
Total carrying

amount
Borrowings

Trade payables

Lease liability
Other furancial liabilities (excluding trade payables)

vq.iq

241.58 55.34

314.34

296.92

5ss.9t 55.34 6tt.2s

Particulars within I2 months l-5 Years
Total carrying

amount
Borrowings

Trade payables

Lease liability
Other financial liabilities (excluding trade payables)

74^71

239.62

1.41

136.r0
4.29

74.7 |

239"52

1.7A

I36.r0
451,94 4.29 452.13

6*

ffi
:0042835
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Nglgs forming part of the consolidated financial statements
(All amounts are in INlt million, unless otherwise stated)

(iii) Market risk
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 offinancial instruments. The
objective ofmarket risk management is to manage and control market fisk exposures within u.ceptubl" iurum"rers, while optimising the retum.

(iv) Foreign currency risk
Foreign cunency risk is the risk that the fair value or future cash flows ofa financial instrument will fluctuate because of changes in foreign exchange ratc. The majority of
the group's assets ile located in India and Indian rupee being the functional cunency of the group. The group's exposure to the risk of changes in foreign exchange rates
relates primarily to opemting activities.

The grcup's foreign curency payables and receivables are as follows:

Exposure to currency risk

The summary quantitative data about the

Particulars
As at

March 31,2025
As at

March 31,2025

Payables

Receivables

Net Exposure

Sensitivity analysis:
A reasonably possible strengthening (weakening) of the INR. against USD/SAIVeAR would have affecte6
foreign curency and affected equity and profit or loss by the amoullts shown below. This analysis assumes
constant and ignores any impact of forecasts sales and purchases.

the measurement of financial instruments denominatecl in
that all other variables, in particular interest rates, remain

Particulars
Impact on Profit and Equity
As at

March 31,2A25
As at

March 31,2024
USD - Increase by 5% (r3.08 (16.68
USD - Decreaseby 5% 13.08 16.68
SAR - Increase by 5% 0.03
SAR - Decrease by 5% (0.03)
QAR --Increase by 5% 0.01

QAR - Decreas e by 5% (0.01

(v) Capital Management

The group's objectives when managing capital are to
' Safeguud their ability to continue as a going concem, so that they cu continue to provide retums for shareholders and benefits for other stakeholders and. Maintain an optinal capital structure to reduce the cost of capital.

The capital structure ofthe group is based on management's judgement of the appropriate balmce of key elemetrts in order to meet its strategic ud day-to day needs. we
consider the amount of capital in proportion to risk and muage the capitai structure in lighr of changes iu economic conditions and tbe risk characteristics of the

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, crediton and market confidence and to sustain
future development and growth ofits business. The group will take appropriate steps in order to maintain, or ifnecessary adjust, its capital structure.
The management monitors the retum on capital as well as the tevel ofdividends to shareholders. The group's goal is to continue to be able to provide rotum to sharelrolders.

Particulars As at
March 31,2025

As at
March 31,2024

Net debt 74.71
Total equity 7,472.9A 5,520.75
Net debt to equity ratio 0.01

as follows:

As at
March 31,2024

As at

March 31,2025
As at

March 31,2024
As at

March 31,2024

USD USD SAR SAR OAR OAR
0.00 0.02 0.03 0.01
3.14 4.02

3.L4 4.00 (0.03) (0.01)

6q&D
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Notes forming part of the consolidatcd financial statemcnts
(AIl arnounts are in INR nrillion, unless otherwise stated)

49 Segmentlnformadon
Ind AS 108, operating segments, establishes standards for the way that publio business enterprises repofi infomation about opemting segments md related disclosures about
products and seruices, geographic arms, and mjor customers. The Group's operations preclominantly relate to providing end+o-end buiness solutions to enable clients to
enhauce business performnce. The Chief operating Decision Maker (CODM) evaluates the Group's perfommce and allocates resouces based on an analysis of variousperfomnce indicators by business segments. Accordingly, infomation has been presented along br.in"", segments. The accouting pdnciples used in the preparation of thefinmcial statements are consistently applied to record tevenue and expenditure in individual segirents, and ar; as set out in the accounting policies.

Business segments ofthe Group are primarily trust services and enterprises solutions. The trust services includes DSC, SSL and esign. Enterprises solutions includes
eMsigner, emAS, emCA and other dcvelopment services.

Revenue and identifiable opemting expenses in relation to segments are categorized based on item that are individually identifiable to that segment. Revenue for all the
segments afe generated from India and outside india (Dubai, USA, Indonesia, Singapore, Netherlands md Kenya). Certain oxpenses suoh as iepreciation md amortization
md other expenses which fonn a significant component oftotal expenses, are not specifically allocable to specific segments as the uderlying asets are used interchang%bly.
The Mamgement believes tlut it is not pmctical to provide segrnent disclosues relating to those costs md expenses, md accordingly these e,-xpenses ue sepuately disclosed
as "mllocated" md adjusted agaimt the total income of the Group.

Assets and liabilities ued in the Group's busincss are identified based on the reportable segments. The assets and liabilities which are identified based on the segments are
disclosed as per the segments and the assets and liabilities which are not allocable to the segrrents are disclosed as tlre unallocated assets and liabilities.

Business Segment

Segment Revenue

External Sales

For the year ended March 31,2025 For the year ended March 3l, Z0Z4

Trust
Services

Enterprise Solutions

Total

Trust
Services

Enterprise Solutions

Total

India Outside India Outside

1,058.53 972.t1 3,163.21 5, I 93.95 1,043.79 681 .91 2,005.49 3,731,19
Total Revenue 1,059.53 972.lt 3,163,21 5,193.95 1,043.79 681.91 2,005,49 3,731.19

Result

Segment Result

Unalloeated Corporate expenses (less income)
Operating Profit
Less: Interest Expenses

ProfiV(loss) bclore taxation and exccptional items
Exceptional iterns

385.02 496.29 821 8l 1,703 "12

617.56

547.8A l6l. t4 778.83 1,497 .77

53 l.l0
38s.02 496.29 821 8l I,085.56

I 1.58

547"80 l6l t4 778.83 956"67

30.0s
1,073.99 926"62

ProfiU(loss) before taxation
Less: Income Taxes (Net)

Net Profit

1,073.99

20t.64
926,62

163.10
872.34 763.s2

Other Information
Other Information
Segment Assets

Add: Unallocated Corporate Assets
44.28 904. I 0 4,713.11 5,561.49

3,019.96

95.56 464.26 2,853.11 3,413"52

4,096.47
I otal Assets 44.28 904.10 4,713.11 8,681.35 95.56 464.26 2,953,71 7,500.00
Segment Liabilities 5.94 1.94 686.75 594.63 16.02 14,18 424.24 454.44
Add: Unallocated Corporate Liabilities st3.92 424.81
Total Liabilities 5.94 1.94 686.7s 1,208.55 16.02 14.18 424.24 879.25

'[[ggff'J'
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eMudhra Limited
CIN: L72900KA2008PLC060368

art of the consolidated financial statemcnts
(All anrounts are in INR rnillion, unless otherwise stated)

5l The parent company has completcd its initial public offer (lPo) 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
aggregatingtolNR4,127.86'cotrsistingfteshissueof62,8g,062equitysharesaggregatingtolNRt,6l0.0o andanofferforsaleofg8,i5,3g4equityshareaggegatingto
INR 2,51 7.86 by the selling shareholders. The equity shile ofthe pilent compmy were listed on BSE Limited md NSE Lirnited on June 01, 2ozz. out ofthe fiesh issue ofINR 1,610 00 , INR 88.05 ws adjusted towrds various estimted offer expemes and net amount received in the monitoring agency bank accomt is INR 1,521.95.

The Parent company has completed its Qualified Institutional Placement (QIP) of47,39,336 shares offace value ofRs. 5/- each for cash ar an issue price ofRs.422l- per
equity share aggregating to Rs.2,000. out of the issue of Rs. 2,000, Rs. 69.99 was adjusted towards various estimted offer expenses and net amount receiyed in the
monitoring agency bank accout is Rs.1,930.01.

The utilisation of OIP is summarised below:

QIP Proeeeds which was fully urilised as ar 3lst March 20ZS.

Details ofbenami property held
No proceedings have been initiated on or are pending against the group for bolding benami propeny under the Benami Transactions (prohibition) Act, 1988 (45 of lggg)
and Rules made thereunder.

Borrowing secured against current assets

The group has no oulstanding bonowings from banks and financial institutions on the basis ofsecuity ofculrent assets,

P.yable for acquisition of business-Contingent consideration
on July' 2024, eMudbm INC acquired 87% ofinterests in Two95 intemational LLC, engaged in technology solutions md seruices relating to digital tnrofonmtion md has
been in operations since 2009 in USA. This acquisition is expected to Increase revenue base in USA, Augment talent to &ive customer erigagegient and Enhance local
support to ensue streamlined delivery. The business acquisition was conducted by entedng into a share puchase agreement for a total consideration ofINR g4g.ol (UsDl0 l0 million) as on acquisition date, which includes a cash consideration ofINR 737.30 (USD 8.80 miliion) and contingent comideration with an estimated fair value of
INR 93'75 (USD 1.12 million) as on the date of acquisition. In addition to the above the it is agreed to compensate the sellers an upside monetary benefit with an estimated
fairvalueofINR16.96(USD0.20million) Attlreacquisitiotrdate,thekeyinputsusedindeteminationofthefairvalueofcontingentconsiderationaretheprobabilities
assigned towards achievement of firancial targets and discowt Ete of I 0.6 I %. The undiscounted value of contingent consideration as of March 3 I , 2025 was INR I 0g.92
(USD 1.30 million) and upside monetary benefit INR 19.44 (USD 0.23 miltion).

The utilisation of IPO

IPO Proceeds which was fully utilised as at 3l st March 2024.

Repaymentorpre-payn1ent,infullorinpar1,ofaIlorcertainuo',o*ingry";p*y,

Purclraseofequiprnel)tSandfundingofotherrelatedcoStSfordutucente,sp
and overseas locations;

InvesttrrentineMudhfafNCforaugntentirrgitsbusinessd.'"lopn.,"
costs for future srowth.

1,$21.95

of expenditure relating to product devel

b) Mobile PKI I 19.s6

ffi\zi',

is summarised below:

Particulars
Objects of the

issue as per
prospectus

Utilisation upto
31.03.2024

Unutilised as on
3t.a3.2024

3s0.00 350.00

runoulg worKlng capltal requrrements of parent company; 402.19 402.t9
463.54 463.64

runqlng or expenolrure relatmg to product deyelopment; 150.30 1s0.30
r52.67 t52.67

General Corporate Purposes 3.15 3.1 5
r otat 1,521.95

Particulars

Objects of the
issue as per
placement
docuntent

Utilisation upto
31.03.2025

Unutilised as on

3r.03.2025

a) r FLr, 104.32 t04.32
I 19.56

s/ rvu 183.92 183.92
runulng rneu worKlng capltal requfements 270.00 270.00
runolng lne Lollrpany's lnorganlc growth lnltrattves 8s0.00 8s0.00
uenerar corporale Dumoses 402.21 402.21
I Otal I,930.01 1,930.01



eMudhra Limit€d

CIN: L72900KA2008PLC050368

!'1ts formins part of the consolidated linancial stateEents
(Al

56 Wiltul defaulter
Tho group has not been declued m wilfirl defaultor by my bmk or finanoial institution or goverment or my govement autlority.

57 Relationship with sfi'uck off compani€s
The group has no traxactions with the conpmies sffuck offmder Companies Acl 2013 or Comparies Act, 1956.

58 Compliance with nmber of lavers of companies
The group has oompliod with the nurber of layors prescribed uder the Compmies Act 2013.

59 Compliance with approved scheme(s) of anangements
Tho group ha not entered into my sch€me of mmgemont which has m aocomting impact on cuent or previou fnilcial yeil.

60 Utilisation of bonowed tmds and sharc premiu
Tho group has not advmced or lomed or invested funds to any other person(s) or €ntity(ies), inctuding foreign entities (Intemediries) with the udtrstmding that the
Intemediary shall:

a) Directly or indirectly lend or invest in otler persons or mtities identifiod in my mor whatsofler by or on behatf of the group (Ultimte Beneficirios) or
b) provide my gurmtee, secuity or the like on behalf of the ultimte beneficirios
The group has not roceived my fimd frorn my person(s) or entity(ies), including foreign entities (Fuding Party) with the udsrstanding (whether recorded in writing or
othwise) that the group shall:

a) directly or iudirectly lend or invest in other persons or entities identified in my mamer whatsoever by or on behalf of the Fuding Party (Jltimte Beneficiaies) or

b) provide ay gwmt€e, secwity or the liko on behalf of the ultimte benefciuios

61 Undisclosed income
Thero is no income smmdered or disclosed as incomo duing the cmilt or previous yea in the tu assossments mder the Income Tax Act, 1961, that hil not been
recorded in the books ofaccout.

D€tails of cryDto currencv or virtual currency
The proup has not traded or invested in crypto cwflcy or virtual curoncy during the cment or previous yeu.

Valuation of Propertv, Plant and EquiDment
Tho group lms not revaluod its property, plmt ild equipment (including right-of-use msets) duing the owmt or previou yeu.

Title deeds of immorblo properties not held in mme of the group
The title deeds ofimovable properties re held in the nane ofthe group.

Registratior of chargs or satisfaction with Registrar of Compenies
Thero ro no chages or satisfaction which ilo yet to be registered with tho Registril ofcompilies beyond the statutory pdod.

Utilisation ofbonowings availed from bmks and financial institutions
The group h6 not availed ary bonowings duing the yeu Aom banks ard finmcial institutions.

Dividend not recognis€d et the end of the reporting period
The diroctors have recomended a final dividend of INR 1.25 per shae. [Represonts absolute figwe].
The proposed dividend is subjoct to approval of shreholdors in the ensuing Amual Genaal Meeting and if approved would rosults in cash outflow of approi,mtely of
Rs.10 1.65

Seo accornpmying notes to the finmcial statoments
As pu ou report ofeven date attached
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For Suri & Co
Chartered Accountants

Finn Registration Number: 0042835

YNfu
Iffi:J',',', ll
Membership No: Z{fin

Place:Bengaluru

Date: May 06,2025

For and on behalf of the Board of Directors
of eMudhra Limited

J, ;nl-n*.'.-J6-(--
V Srinivasan
Executive Chairman and Director

Venu Madhava

Whole time Director
DIN: 06748204

JJJI f"'r
Johnsdn Xavier
Cornpany secretary
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