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Chairman’s Message
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On behalf of the

I

| am pleased to
present eMudhra'’s
Annual Report and
Audited Financial
Statements for the
Financial Year
2025-26

Mr. V Srinivasan
Executive Chairman,
eMudhra
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Chairman’s Message

Dear Stakeholders,

The year 2025-26 has been one of transformative growth and strategic depth
for eMudhra — a year in which we have not only broadened our geographic
reach but also strengthened the very foundations of digital trust in an
increasingly complex and interconnected world. As artificial intelligence
systems proliferate and the prospect of quantum computing moves from
theoretical risk to boardroom priority, the imperative for robust, verifiable
trust infrastructure has never been more urgent. Against this backdrop,
eMudhra has positioned itself at the vanguard of the global digital trust
ecosystem, and | am proud to share the milestones of this defining year with
each of you.

Our most significant strategic development this year was the acquisition of
Cryptas, a leading digital trust and PKI solutions provider headquartered in
Europe. This acquisition marks eMudhra’s formal and purposeful entry into the
European market — one of the world’s most demanding regulatory
environments for digital identity and trust. Cryptas brings deep technical
expertise, established regulatory credentials aligned with elDAS frameworks,
and a trusted enterprise customer base. This milestone completes a critical arc
in our global presence, extending eMudhra’s footprint from the Americas and
Asia-Pacific, through the Middle East and Africa, and now firmly into Europe. It
is a transformation from a globally present company to a truly global platform.

Our geographic expansion continued with equal ambition across emerging
markets. We established our Almaty office in Kazakhstan, marking eMudhra’s
entry into Central Asia — a region undertaking ambitious national digitalisation
programmes where our trust infrastructure capabilities are uniquely
well-suited. Simultaneously, our MOSIP certification this year was a landmark
achievement, enabling us to power population-scale digital identity
infrastructure across Africa. This certification validates our readiness to
operate at national scale and positions eMudhra as a foundational partner in
building sovereign digital public infrastructure across some of the world’s
fastest-growing economies. Together, these developments reinforce our
conviction that digital trust is not a privilege for the few, but a public good that
every nation deserves access to.

Product innovation and strategic consolidation have been the defining themes
of our portfolio strategy this year. We have moved decisively from building
strong standalone products to offering a cohesive, integrated Digital Trust
Platform. emCA, our flagship certificate authority platform, is fully prepared for
the post-quantum era, and eMudhra is now actively advising global enterprises
on post-quantum cryptography strategy as quantum risk moves firmly into
boardroom deliberations. CertiNext has matured as a comprehensive
certificate lifecycle management solution, deepening integrations across
enterprise IT ecosystems. SecurePass has evolved further into a converged
identity and access management platform, addressing the nuanced demands
of enterprise security at scale. A recent milestone launch was emSigner for
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SMEs — an affordable, purpose-built digital workflow solution aimed at India’s
small and medium enterprises, distributed through our expansive network of
Chartered Accountants and Company Secretaries. This initiative democratises
enterprise-grade digital signing for the backbone of India’'s economy,
furthering the vision of a Digital India. Taken together, our portfolio now
reflects a unified, end-to-end trust platform — a consolidation that sharpens
our competitive differentiation and reinforces our relevance across every
market we serve.

Our intellectual leadership has grown in stature and influence. eMudhra has
been at the forefront of articulating why trust infrastructure is foundational to
the emerging Al economy — raising critical questions about behavioural trust
risks in autonomous Al systems and making the case for verifiable digital
identity as a prerequisite for safe and accountable Al deployment. We have
also championed the imperative for trust infrastructure to secure Digital Public
Infrastructure at national scale, contributing meaningfully to policy discourse
across multiple geographies. These contributions reflect our belief that
eMudhra’s role extends beyond product delivery — we are architects of the
trust layer that the digital world increasingly depends upon.

Through all this growth, our people remain our greatest strength. Employee
wellbeing, engagement, and a culture of collaboration continue to be core
priorities at eMudhra. Our formal Employee Engagement programme has
deepened cross-functional bonds and reinforced a shared sense of purpose
across the organisation. Our corporate social responsibility initiatives have
made meaningful strides in building cybersecurity awareness and expanding
the talent pipeline — equipping the next generation of professionals to
contribute to the secure digital economy we are collectively building.

Looking ahead, eMudhra enters 2026-27 with a clearer vision, a stronger
global platform, and an unwavering commitment to making digital trust a
reality for every enterprise, government, and citizen we serve. On behalf of the
entire leadership team, | extend my deepest gratitude to our employees,
customers, partners, investors, banks and other stakeholders. The trust you
place in us is, itself, the most meaningful measure of our success. With your
continued confidence and support, | am certain that our best chapters are yet
to be written.

Warm regards,
J "'_—':; ol ———

V. Srinivasan
Executive Chairman
eMudhra Limited
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The Year in Review

Cybersecurity, Privacy, and Digital Public Infrastructure in FY2025-26
FY2025-26 will be remembered as the year the theoretical became operational.
For a decade, the industry discussed quantum-resilient cryptography,
federated digital identity, and continent-scale public infrastructure as
long-horizon ambitions. In this financial year, each of them arrived with a
delivery date.

Post-Quantum Moves From Standard to Mandate

NIST's post-quantum cryptography standards — FIPS 203 (ML-KEM) for key
encapsulation, FIPS 204 (ML-DSA) for digital signatures, and FIPS 205 (SLH-DSA)
as the hash-based alternative — now anchor national and multilateral
roadmaps. The United States' CNSA 2.0 suite requires software and firmware
signing to prefer CNSA 2.0 algorithms by 2025, with exclusive use by 2030;
traditional network equipment by 2026/2030; and broader deprecation of
classical algorithms across the 2030-2035 window.
Harvest-Now-Decrypt-Later (HNDL) is no longer a conceptual risk — it is the
assumed posture of state-grade adversaries.

Data Privacy Regulation Enters Phase One

India's Digital Personal Data Protection Rules were notified on 13 November
2025, triggering the three-phase enforcement calendar: administrative
provisions and the Data Protection Board immediately; Consent Manager
registration and Significant Data Fiduciary obligations from 13 November
2026; and full compliance for all Data Fiduciaries by 13 May 2027. In parallel,
the EU's elDAS 2.0 locks member states to a 31 December 2026 deadline for
national EUDI Wallet deployment, and the NIS2 Directive and Digital
Operational Resilience Act (DORA) have expanded enterprise cybersecurity
obligations across critical sectors.




Certificate Lifetimes Collapse

The CA/Browser Forum's SC-081v3 ballot passed in April 2025 and the
schedule is now operational. From 15 March 2026, the maximum public TLS
certificate validity is 200 days; it drops to 100 days in March 2027 and to 47
days in March 2029, with domain validation reuse compressed in parallel.
Manual certificate management, already a source of outages, has ceased to be
a viable operating model.

Al Moves From Application to Actor

Autonomous Al agents are transacting, signing, and accessing systems. The
operational question has shifted from "can we authenticate the user" to "can
we authenticate the agent, govern its behaviour, and revoke its credentials in
real time." eMudhra entered FY26 with a stated position that agentic Al needs
its own trust infrastructure, and spent the year building it.
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Celebrating Over 17 Years of Global Digital Trust

eMudhra's journey from a licensed Certifying Authority in India to a global
digital trust service provider spans more than 17 years of continuous
innovation in cryptography, identity, and trust services. Each milestone along
the way has been tied to a regulatory, technological, or customer inflection —
and each one has compounded into the breadth of portfolio we bring to
market today.

Milestones

2008 — Licensed as a
Certifying Authority (CA) by
the Controller of Certifying
Authorities (CCA),
Government of India, under
the IT Act 2000.

2011-2014 — Scaled Digital
Signature Certificate (DSC)
issuance across Indian tax,
judicial, banking, and
procurement ecosystems;
emerged as the largest DSC
issuer in the country.

2015-2018 — Launched
emsSigner for enterprise
document workflows;
emCA for sovereign PKI;
expanded internationally
with presence in the
United States, Europe, and
the Middle East.

2019-2021 — WebTrust-audited root
CA established; expanded managed
PKI offerings across Asia-Pacific.

2022 — Listed on the
Bombay Stock Exchange
(BSE) and National Stock
Exchange (NSE), becoming
a publicly traded digital
trust company.

2023 — Launched SecurePass,
eMudhra's converged identity
platform unifying IAM, MFA, PIM,
and PAM; crossed customers
across 35+ countries.

2024 — CertiNext launched
as a next-generation
Certificate Lifecycle
Management platform;
Gartner coverage across
PKI/CLM.

2025-26 — Expanded
Post-Quantum Cryptography;
launched Agentic Al Security
Platform. Introducing data
discovery and management
platform and federated
identity orchestration
platform.

Across this arc, eMudhra has issued 100 million+ Digital certificates and serves
customers across banking, government, defence, telecommunications,
healthcare, manufacturing, and emerging digital-native segments. The
company now operates in 35+ countries with regional delivery centres across
Asia, Europe, the Middle East, and the Americas.
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Vision and Mission

emudhra l

Trust Delivered

o o

Our Vision Our Missionf

To Continually be at the

forefront of identity
governance and data security
and drive significant change

To accelerate the world's
transition to a secure
integrated digital society

in society through secure
digital transformation.

Global
1000+ 100K+ Reach in 850+
Enterprise Channel 3 5 + Employees
Customers Partners Countries
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eMudhra's Competitive Edge

Securing the Future of Digital Trust—Intelligently, Globally, Reliably
A Full-Stack Platform for Identity, Signing, PKI, Certificate Automation & Data Intelligence—Deployed
Across 35+ Nations

Unified Digital Trust Platform

End-to-end offerings spanning eSignatures, Certificate Lifecycle Management, Global CA, IAM, PAM, and MFA under one integrated stack
Al-Powered & Future-Ready

Post-quantum cryptography readiness, Al-driven certificate automation, and agentic workflows built for enterprise scale and resilience
ID Broker for Federated Identity

A centralised identity brokering layer enabling seamless SSO, cross-domain federation, and secure third-party identity integration across
enterprise ecosystems

Data Discovery & Management

Intelligent data classification, sensitive data discovery, and lifecycle governance—enabling organisations to know, protect, and manage
their data assets at scale

Multi-CA & Multi-Cloud Orchestration

Seamless interoperability with emSign Global CA, other global CAs, and major cloud providers for flexible, vendor-agnostic deployments
Built for Global Compliance

Architecture aligned with eIDAS 2.0, GDPR, India's DPDP Act, UAE CSC mandates, and NIMC digital identity frameworks across key
regulated markets

~

Recognized as an Iconic Brand
in India by Economic Times

This recognition is a testament to the hard work,
dedication, and vision of our team and partners who
make the eMudhra story truly iconic.

International Presence

NETHERLANDS

UTAH (:] GERMANY
e KAZAKHSTAN
Q NEW JERSEY AUSTRIA I

‘::, QATAR
HOUSTON UAE
(o) PHILIPPINES
MALAYSIA

o INDONESIA
COLOMBIA SINGAPORE
OKENYA

e MAURITIUS

India Offices

BANGALORE (HQ) MUMBAI NEW DELHI CHENNAI SALEM
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1. Unified Digital Trust and Privacy Platform

Competitors specialise. eMudhra integrates. Our customers
consume eSignatures, certificate lifecycle management, public
key infrastructure, converged identity, federated identity
orchestration, and data privacy governance from one

architecturally coherent platform — not from six separately
licensed products with six integration projects and six support
contracts.

2. Post-Quantum and Crypto-Agile by Design

NIST's ML-KEM, ML-DSA, and SLH-DSA algorithms are being
integrated across the eMudhra stack with hybrid deployment
patterns so that customers can run classical and post-quantum
in parallel during transition. This is not a product
announcement; it is an engineering discipline carried through
emCA, CertiNext, emSigner, and SecurePass.

3. Privacy-by-Design at Scale

Data discovery and management platform codifies privacy as an
operating mode rather than a policy document. Consent
capture, purpose binding, data-subject rights workflows, and
cross-border transfer governance are product capabilities —
engineered for the DPDP Act, the GDPR, CPRA and the emerging
privacy regimes across the USA, Europe, Middle East, Africa, and
APAC.

4. DPI-Grade Sovereignty

eMudhra has proven that trust infrastructure can operate at
population scale without ceding sovereignty. Our customer
roster includes national Certifying Authorities, central banks,
and ministries across jurisdictions that refuse to outsource their
root of trust. We help them keep it — and make it interoperable.

5. Trusted for the Al Economy

As Al agents begin to sign, transact, and access systems on
behalf of humans, eMudhra's Agentic Al Security Platform
provides cryptographic identity, policy-based authorisation,
post-quantum-ready credentials, continuous behavioural
monitoring, and integration with enterprise PKI. We have
moved the trust perimeter to the agent itself.

Powering Digital Trust for the Al Economy -
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