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Corporate Relationship Department 
BSE Limited 

1st Floor, New Trading Ring Rotunda 
Building, P J Towers, Dalal Street, Fort, 
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Script Code: 543533 

Dear Sir/Madam, 

The Manager, Listing Department 

National Stock Exchange of India Limited 
"Exchange Plaza", C-1, Block G, 
Bandra-Kurla Complex, Bandra (E) 

Mumbai - 400 051 

Symbol: EMUDHRA 

Sub: Outcome of the Board Meeting held on November 04, 2025 

We wi,sh to inform you that the Board of Directors of the Company at its meeting held today i.e., 
November 04, 2025, has approved the unaudited financial statements (both standalone & 
consolidated) prepared in accordance with Indian Accounting Standards (lndAS) for the quarter and 
half year ended September 30, 2025. 

A copy of the Financial Results along with the Limited Review Reports thereon are enclosed herewith. 
The Board meeting commenced at 2:00 p.m. and concluded at 4:45 p.m. 

This is for your information and records . 

Thanking you 

Yours faithfully, 

For eMudhra Limited 

Johnson Xavier 
Company Secretary & Com pin' --=11 

Membership No. A28304 

Encl: As Above 
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Offices: Chennal, Madurai, Coimbatore, 

I Thiruvananthapuram, Coonoor, 
Bengaluru, Kochi & Mumbai 

CHARTERED ACCOUNTANTS 

Independent Auditor' Re ie, Report on unaudited coo olidated financial re ults for the quarter 
and half ear ended 30th eptemb r 2025 of the Company Pur uant to the Regulation 33 of the 

EBI (Li ting Obligation and Di clo ure Requirement ) Regulation 2015, a amended 

Re ie\ report to the Board of Director of eMudhra Limited 

suriandco.com 

I. W haver viewed the accompanying tatement of unaudit d consolidated financial results of 
eMudhra Limited (''the Parent'), its ub idiaries and its as o iate (the parent, its subsidiaries 

and it a ociate togeth r refen-ed to as ·1h Group'·) and Mudhra employee stock option tru t 
(''the E OP tru ')forth quarter and haJfyear nded "'0th eptember 202 - ("the tatem nt'"), 

being submitted by the Parent pur uant to the requir ment of Regulation 33 of EB! (Li ting 

Obligation and Di closure R quir ment ·) Regulation. 20 I - ("'the regulation') a amended. 

2. Thi tatem nt, which i the responsibility of the Parent' anagement and appro ed by the 

Parent's Board of Dir tor , has been pr pa red in a ordance ith the recognition and 

measurement principle laid down in Indian ccounting Standard 34 ' Interim Financial 
Reporting·• (''I nd A 34.'), pre cribed under the ect ion 133 of th ompani Act, 20 I 3 and 
other accounting principle general! accepted in India. Our respon ibility i to expre s a 

on lusion on the tatement b· ed on our re ie\ . 

3. We onducted our re ie of th tatemcnt in a cordance with tandard on Revie 

Engagem nt RE) 2410. --Re i w of Interim Finan ial Information Performed b the 

Independ nt udit r of the ntity", i ued by the institut of Chartered Accountant of India 

(I Al). A re ie of interim con olidated financial infonnation con i. ts of making inquirie , 

primarily of persons re pon ible for financial and accounting matter . and applying analyti al 

and other re iew proc dure . A review is ub tantiall le in cope than an audit conducted in 

ac ordance with tandard on Auditing and consequent( do snot enable us to obtain a uran e 

that we would become aware of all ignificant matt r that might be identified in an audit. 

A ordingl , we d not e pre an audit opinion. 

We also performed procedure in accordance with the circular issu d b the EB! under 
Regulation 33 (8) of the ' Bl (Listing Obligations and Di closure Requirements) Regulations. 

201 . as amended, to th extent applicable 

4. The tatement include the re ults of the following entitie : 

a. e udhra Limited - Parent ompany 

b. e udhra (M ) Limit d -Wholl wn d ubsidiary 

c. eMudhra Te hnologie Limited - holly Own d ub idiary 
d. e udhra Con umer er i Limited - holl wn d ubsidiary 

e. e udhra I - Wholl Own d ubsidial)' 

f. eMudhra PTE Limited - Wholly 0\ ned ubsidiar 

g. e udhra OM C - ub idiary* 

h. e udhra BV - Wholl wned ub idiary 

blr@sunandco.com 

V 
+91 - 080 - 41240545 
+91 - 080 - 41270545 

I C,) 

K M K Towers, 2nd Floor, 
No. 142, K H Road (Double Road) 

Bengaluru - 560 027. 

GSTIN- 29MBFS5023Q1ZR 



i. PT eMudhra Technologies Indonesia - Subsidiary/\ 

j . eMudhra Kenya Limited - tep down sub idiary through "eMudhra DMCC" 

k. [KO Tech Services LLC - Step down subsidiary through ' eMudhra Inc" 

I. TWO95 International Inc - Step down subsidiary through 'eMudhra Inc" 

m. Certinext Inc- Step down subsidiary through "eMudhra Inc" 

n. Cryptas International GtnbH - Step down subsidiary through "eMudhra BY" 

o. PrimeSign GmbH - Step down subsidiary of "Cryptas International GmbH ' 

p. Cryptas IT Security GmbH - Step down subsidiary of"Cryptas International GmbH" 

q. Cryptas Deutschland GmbH - Step down subsidiary of "Cryptas International 

GmbH" 
r. Cryptas Nordics AB - Step down subsidiary of "Cryptas International GmbH" 
s. European Trust Services GmbH - Associate of "Cryptas International GmbH" 
t. Al Cyber Forge lnc - Step down subsidiary through ''eMudhra Inc" 
u. eMudhra Employee Stock Option Trust - ESOP Trust 

*Including the shares held by wholly owned subsidiary company eMudhra (MU) Limited. 

A Including the shares held by wholly owned subsidiary company eMudhra DMCC. 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above 
nothing has come to our attention that causes us to believe that the accompanying statement, 

prepared in accordance with the recognition and measurement principles laid down in the 

aforesaid Indian Accounting Standard and other accounting principles generally accepted in 

India, has not disclosed the infonnation required to be disclosed in terms of Regulation 33 of 
EB! (Listing Obligation and Disclosure Requirements) Regulation 2015 ("the regulation") as 

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

misstatement. 

6. We did not review the unaudited financial infonnation of IO subsidiaries and a trust, included 

in the Statement, whose financial resu lts reflect total assets of Rs. I, 191.19 mi llion as at 3ot1i 

September 2025, and total revenue of Rs. 305.43 million and Rs . 393 .97 million and total net 
profit/(loss) of Rs. 21.49 million and Rs. 18.39 million and total comprehensive income/(Ioss) 
of Rs. 17. IO million and Rs. 18.46 .million for the qua1ter and half year ended 30tl1 September 
2025 respectively and cash flows (net) of Rs. 29.46 million for the half year ended 3ot1i 

September 2025 as considered in the statement. Thi financial infonnation is not reviewed by 
any a uditor and our opinion on the consolidated financial s tatement, in so far as it relates to the 

amounts and disclosure included in respect of these entities is based solely on the fmancial 

information certified by the management. ln our opinion and accordingly to the information 

and explanation given to us by the management, this financial infonnation is not material to the 
Group. 



7. The consolidated financial results include the Group's share of profit after tax ofRs.0.02 million 

and Rs. 0.02 million for the quarter and half year ended 30th September 2025 respectively in 

respect of one associate, whose interim financial information have not been reviewed by us or 

by any other auditor. Our opinion on the consolidated financial statement, in so far as it relates 

to the amounts and disclosure included in respect of this associate is based solely on the 

financial information certified by the management. In our opinion and according to the 

information and explanations given to us by the management, this financial information is not 
material to the Group. 

Our Conclusion is not modified in respect of these matters. 

For Suri & Co., 

Chattered Accountants 

Firm's Registration Number: 004283 

l.ra~f:f 
Partner 

Membership Number: 223 118 

UDIN: 25223 I I 8BMJLNC3210 

Place: Bengaluru 

Date: November 04, 2025 



c 1ud hra Limited 

!CORPORA E IDE\TITV NC . 'IBEU: L72900KA2008PLC0,0368 
Registered Orficc: Plot No 12-Pl-A & 12-PI-B, Hi-Tech Defence nod erospnce PJ1rk (JT ector) Jala llobli, UK Palya, Bangalore 562149, Karn,irnka,lndia. 

www.emudhra.com Tclephonc:080-484840S7 

Consolidated tatement of scl~ and Liabilitic, • 
( Al I amounts arc m JNR million, unless otherwise Staled) 

As at --- ----------------------------------+------------,----------Particulars September 30,2025 

IASSETS 
Non-cu rreu l assets 
Propcrry, plant and equipment 
Camtnl work-m-progr~ss 
Goodwill 

Other lntamrible assets 
lnmng,blc assets under development 

Investment in associate 

Financial asset · 

(i) Investments 

(ii) Other financial as CIS 

Other non-current asselS 
Total Non-current assets 

Current assets 
Inventories 
Financial assets 

:Ci) lnvestmo!l!S 
(11) Trade receivables 
(111) Cash and cash equivalents 
l(tv) Bank balance other than (ii i) above 
l(v) Loans 
(v1) Other financial assets 
Current tax assets (Net) 
Other current' assets 
Total current assets 

Tota I assets 
!WlllTY AND LIABILITIES 

I Ettuity 
EQu11v share capital 
Other CQUlly 

Non-comrolhnri 111tcrests 
Tota l equil)• 
Liabilitje, 

Non-curren t Iia bi! ities 

Financial linb1l1 ties 
Im florrow,ngs 

l(1n) Lease liab1htics 
(ii) Other financ ial liabilities 

Provisions 
Deferred 1ax liabilities (Net) 
Other non-current liabihues 
Total Non-current liabil ities 
I Current liabili!.les 
Financial hnbihtics 

( i) Borrowinl!S 
'Cia) Lease li abil ities 
(1i ) Trade pavables 

Total outstanding dues of micro entcrpnses and small enterprises, and 
Total outstanding dues of creditors other lhan micro enteronses and sma ll entcroriscs 
(iii) Other financial liablli t,es 
Other current liabilities 
Pro\'isions 
Current tax l1ab1liues (Nc1) 
Tot>1I cu rrent liabilities 
Total liabilities 

Total equity and liabilities 

V. rini a an 

'Chairman and Director 

DI : 00640646 
Datc:04th ovember, 2025 
I lacl!: Bcngalurn 

~oo~{a Lz0~ 

I QJ °'1 

* 

{l inauditcd) 

1,359.08 
196. 13 

2,775.58 
2,066. 14 

342.96 
2,44 

15 29 

17 58 
19.27 

6,794.47 

43 40 

464 79 

1.723 75 
452.88 
102.58 
74.20 
31 97 
46.88 

1,054,67 

3,995.12 

10,789.59 

408 45 
7,720.74 

32.68 
8, 161.87 

814.06 
33 32 

135 97 
107,59 

I 090.94 

164,75 

34,65 

426 65 
285,54 
262,7] 

233,63 

128.85 
1,536.78 

2,627.72 

10,789.59 

March 31 ,202S 
(Audited) 

1,147.96 
171.43 

1,254.60 
1,788_06 

2,43 

1643 

17.36 
21.01 

4,419.28 

13.99 

795 06 

1,454.67 
1,012 52 

60 61 
46,40 

16.73 
49,31 

812,78 

4,262.07 

8,681 .35 

406,62 
7,046.64 

19.54 
7,472.80 

55.34 
35 25 

11-l,76 
29,59 

234.94 

28,79 

285,55 
241,58 
103 34 
198 DI 
116,34 

973.61 
1,208.55 

8 681.3S 



eMudh ra Limi ted 

CORPORATE IDENTITY NUMBER L72900KA2008PLC060368 
Regislcrcd Office· Plot No 12-PI-A & 12-1' 1-B, Hi-Tech 0.,fence and Aerospae<e Park (rr Sector) Jala Hobli, BK Pal ya. Bangalore 562149, Karnataka, lndm 

www.cmudhra.com Teleohone 080 - 48484057 
Statement of Unnudited consolidated finnncial result, for the Quarter And hair ,·car ended Sen tembe.r 30, 2025 

Consolidated Re ults 
l{AII amounts arc m JNR milli.on, unless otherw1se statedl 

Ouarter end~d Half ,•ear ended Ye.nr ended 

P11rlk11IJ1rs 
Seotember J 0,2025 June 30.2 02 5 Seo1embrr 30,2024 Sen1e1nbe.r 30.2025 Senlember 3012024 March 31,2025 

(Unaudited) W nnudltedl IUu• uditcdl (Unauditedl (Audited) 

Income rronl operations 

Income 1,72875 1,47299 1,412 16 3,201 74 2,336.58 S,!93 85 

Other income, net 20 73 33.21 14 53 53 94 40 32 8451 

Tot:1I Income from ooerations (Net) 1,749.48 1,506.20 1,426.69 3,255.68 2,376,90 5,278.36 

Exoeuses 
Opcratin~ cxpc,,ses 655 19 60997 625.74 1,265.16 870.46 2 112.33 

Purchase of stock-in -trade 145.56 89.92 60 40 235 48 143 63 305.07 
Chan~es 1n 1nventones of stock-in-trade (27.51) (1.90) 22. 17 129.41\ 13 .39 15.37 

Emolovcc benefits cxoense 363 84 266.95 231 21 630.79 449.44 929.64 

finance costs 9.09 2.01 6 83 11 10 9 56 II 58 

Dcoreoia11on and amort.Jsat1on cxoense 94 00 67 26 6012 161 U, 115 39 238 26 

Other e.xpe11scs 179 15 161 27 14890 34042 267 20 592 13 

TMnl uotrnses 1,41 9.32 1,195.48 1, 155.37 2,614.80 I 869.07 4,204.38 

Profit before exceptionul item , share of net pl'Ofit or 11ssoci;1tes accounted 
under equ ity method & ta.x 330. 16 310.72 271.32 640.88 507.83 1.073,98 

Except ional items 
Profit before share or net profi l of associates accoullttd u.nde.r equity 
method & tnx 330. 16 310.72 271.32 640.88 507.83 I 073.98 

Tux c.1:1,ense 

Tax expenses (1ncl11d1ng deferred tax) 65 76 6048 48 34 126 24 102.88 201 64 

Profi1 be.fore shn rc of net profit of us odlite..s ltccounted under equity 
meth od 264.40 250.24 222.98 SH.64 404.95 872.34 

Share of net profit of associates accounted under cuunv mc1hod 0 02 . 002 

Proli1 for the neriod/ye.ur 264.42 2S0.24 222.98 514.66 404.95 872.J~ 

Other com11rchensive income 

Items Lhat wil l not be reclassified to profit or loss (net of tax} 140 (0.59) 0.28 o s 1 (004) (! 81) 

Items that will be reclassified to orofit or loss lnet of tax) 54 25 (69.341 114.601 1!5 .09) (12.39) (60 17) 

Other comorehensivc. income for the neriocl/vear 55.65 (69.931 (14.32) 114.281 (12.43) (61 .98) 

To(8l eomnrchensivc income for the period/year 320.07 180.3 1 20S.66 500.38 392.S2 810.36 

Ne1 Profit Mttributable lo 

Owners of eMudhra Limited 252 76 248 85 219 25 501 61 397 75 846 38 

No11-controll1m! interests 11 65 I 40 3 72 13 05 7 20 25 96 

other comorehe11sh,e income attribuhtble 1-0 

Owners of eMudhra Limited 55 .55 /69 93) [14.32) /14.281 (12 43) (61 98) 

Non-controll1np; interests - - -
TotHI comprcheosiv(' inc,ome ttttributable to 

Owners ofeMudhra Limited 308.42 178.91 204 94 487.33 385 32 784 40 

~on-control!in~ interests I I 65 1.40 3.72 13 .05 7 20 25 96 

Pa1d-1.m-cuu1tv share caoital (Face Value of Rs 5/- each) 40845 407 28 405 34 408 45 405 34 406 52 

Otl,cr E<iu11Y - 7,046 64 

En m ines oer shnrn (Face value ofsh nn, Rs. 5/~ each) lnot annualised! 

llas,c (,n Rs.) 3 09 l 05 2 70 6 14 4.91 1041 

Diluted (11, R».) ] 06 3 00 2.65 6.06 4 80 10 22 

~ -
-

~
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~o~\\~a Li01b 
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~ ~ 
V. 'rinivasan -rfJd Acc0..:s 
Chamnan and Director -
DIN: 00640646 

* l)ate:04th November, 2025 

Pia e: Bengalum 



eMudhra Limited 

CORPORATE ll)ENTITY MBER: L72900KA2008PLC060368 
llegistcred Office: Plot No 12-PI -A & J 2- Pl -B, Hi-Tech Defence .11ntl Aerosp;:1ec Park (IT cctor ) J ain Jl obli , BK Pa))•a, Bi111g:1 lote 562149, Knrnnt:1k11 ,lndia . 

www.emudhra.com Teleohone:080 - 4848405? 
Consolidated cash flow statement 

!(All amounts are m JNR m11lton. unless otherwise stated) 
Hair.ear ended Year ended 

Partk ulars 
Senlember 30-~025 Sentcmber 30,2024 :'11arch 31,2025 

(Unaudited) {Unaudited) (Audited) 

A. Onenuino acti\'ities 
Profit before tu;,;. 640. 88 507.83 1.073 98 

Ad justments for: 
Deoreciation and amon1sauon exoense 161 26 115.39 238 26 
Interest on lease hab1!1t1es 3 05 0,07 
Inu:rest mcome from bank deoos1ts and others (4 50 <28 64 (38 931 
Prov151on for expected credit loss/doubtful debts 24 40 5 80 21.92 
Unrealised 12am on assets measured at fauvalue throus.~h orofit/loss (15.53 (3 74) (18,751 
Share based payment 51 11 20.65 7454 
Realised R.ain on assets measured at fa1rvalue thro1112h -orofit/loss 111.671 (6.20) (17 52) 
Sundrv creditors wntten back (0 ,30 (5 451 
lmoamnem of assets 2.20 
(Profit)/loss on sale of aronertv. olant and eouioment 0.17 I 20 0.12 
lnterest dues to micro and small entcmnses - 4 00 
Gam on lease Ummnauon (008] 
lnterest on cont1nuent cons1derauon 9.JR 8 89 
Movement m Non-Controlhna. interest / i J 05 17 20 /25 961 
Ooeratin2 Dr0fit before work.inll' canital c_han2cs 842.15 612.I~ 1.313.29 
\Vorkine capitnl ad_iustments: 
l)ecrease/fln crease) mother non-current and current financial assets (I 069 421 (87 45) (22 17) 
Decrease/(Jncrease) 1n mventones 12941 13 39 15 36 
Decrcase/(lncrcase) m trade receivables (293.471 (160 76) (443 70) 
Deerease/(Incrcase) in loans 121 80) (23 72) (2099) 
lncrcase/(Decreasc) m non-current and currentolherfinanc1al hab1lmes 79260 99 69 151 93 
lncreaseltDecrease1 m non-current and current orov1s1ons 35 64 44.86 J I .44 
lncrease/(Oecrcasi::) m non-current and current hab1hl1es 236.67 (26.17) 26 37 
lncrnase/(Dccrcase) m trade oavables 147 92 104 93 80 21 
Cash ecncrated from ooerntions 634.88 576.91 1,131.74 
Income taxes oa1d {net} (9008 (6172 1115 581 
Net Cash flow from I rusctl inl ooera tioi! activities tA) 544.80 514.19 I 016.16 
B. Cash flow from Jnvcstin <' rictivities: 
Purchase of J>roocrtV. olant and eawnmcnt and lntani:uble assets (1 ,016.041 (457 56) (832 02) 

I Sale oroceeds from nroocrtv olant and c.au10ment 019 - 0 42 
Pa"1'ncnt towards accu1s1lton of business {net of assets acou1red) (508 44) 743 .30 (743 23) 
Payment to other anvcsunents (17 09) 
Payment towards investment m associate (2 41) -
Investments m mutual funds (264 .98\ 873.50 (I 860 891 
Redemouon of murual funds 622.45 451.38 I 142.34 
Jntcrest received 2.•8 43 .20 56 21 
lr1crease I (Decrease) from term deoosits & othet bank balances (42 20' 84 03 140 81, 
Net cash used in investine. 11ctivities (8 ) 11 208.55' II 495.751 fl.I 13.401 
C. Cash fl o\,, from Fi11ancin, acth•ities : 
Procec.ds/(rcnavment) from short term borrowmas lnetl 164 75 (74 711 (74 71 l 
PavmcnL of lease hablhtics - , I 101 (I 70) 
Proceeds from exercise of share ootxons I 83 I IJ 241 
Payment of eawty d1v1dend 1101.11 ' (IOI 28' (101 13) 
Increase / (Decrease) m Non-controllina interests I 3. 14 /J i 18' 08 281 
Interest ca1d on lease 1Jab1!1trns (3 05) (001 
NeL cash from / lusc.d inl financine activi ties(Cl 78.61 210.791 /213.481 
f-"ore11,tn excbanuc. differences on translation of fore um oncrauons (D) 25 50 15.27 70 59 
Net lncrcnse/ (dccrensc) in cash and cosb eouivalents(Eu A+B+C+D) (559.64) (1,177.081 (1,240.131 
Cash and cash couiYalents at the beeinnine of the financial veal" (F) 1,012.52 2,252.65 2.252 .65 
C1uh and cash ccudv11lc.nts "' the e nd u fthc ncric,d/ vcar (E+ F) 452.88 I 075.57 1,012.52 

Components of cash and L·ush eauivnlents as at end of the oeriod/vear Scatcmbcr 30,2025 Sen1embcr 30,202~ Marci, 31.2025 

Balance wi th banks 
~ On current account 390 27 92030 I 012.20 

Deposit accounts 62 03 155 00 -
~ Cash an hand 0.58 0.27 0.32 
Total cash and cash ec111iv11leu ts as oer Bala.11ce. Sheet 452.88 I 075.57 I 012.52 
C:-tsh ant.I cash eauivale.nts as ner Statement of Cash Flow 452.88 I 075.57 1,012.52 

- ' -
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cMudhra Limited 
Conso lidated Segment Information 

(TNR in M ill ion) 

Quarter ended September 30, 2025 Quarter ended June 30, 2025 Quarter ended September 30, 2024 
(Unaudited) ( naudited) (Unaudited) 

Business Segment Enterprise Solutions Enterprise Solutions Enterprise Solutions 

Trust 
Total 

Trust 
Total 

Trust 
Total 

Services India Out ide Services India Outs ide Services lndia Outside 

Segment Revenue 
External Sales 358.02 283.47 1,087.26 1,728.75 291.77 254.68 926.54 1,472.99 301.91 255.92 854.33 1,412.16 
Total Revenue 358.02 283.47 1,087.26 1,728.75 291.77 254.68 926.54 1,472.99 301.91 255.92 854.33 1,412.16 

Result 
$egment Result 128.45 I 51.26 222.26 50 1.97 87.53 163.37 238.96 489.86 75.11 145.02 197.78 417.91 
Unallo ated Corporate expenses (less income) 162.72 177. 13 139.76 
Operating Profit 128.45 151.26 222.26 339.25 87.53 163.37 238.96 312.73 75.11 145.02 197.78 278.15 
Less: Interest Expen es 9.09 2.01 6.83 
Prolit/(loss) before taxation and exceptional items 330.16 310.72 271.32 

Exceptional items 
Prolit/(Loss) before taxation 330.16 310.72 271.32 
Les : Income Taxes (Net) 65 .76 60.48 48.34 

1Ncl Profit 264.40 250.24 222.98 

-
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V. rinivasan 

Chairman and Director * -DI : 00640646 

Date:04th November, 2025 
Place: Bengaluru 



cMudhra L im ited 
Consolidated cgmcnt Information 

(INR .in Million) 

Half year ended September 30, 2025 Half year ended September 30, 2024 For th car coded March 31, 2025 
(U naudited ) ( nauditcd) (Audited) 

Businc.s Segment Enterprise Solutions E11tcrprisc Solutions Enterpri c nolutions 

T ru t 
Total 

Trust 
Tota l 

ru ·t 
Total 

crv ice India Out idc crvicc lndia Outside Services India Outside 

Segment Reven ue 
External Sales 649.79 538.15 2,0 13.80 3,201.74 548.38 396. 18 1,392.02 2.336.58 1.058.53 972.1 1 3,163.2 1 5, 193.85 
Total Reven ue 649.79 538.15 2,013.80 3,201.74 548.38 396.18 1,392.02 2,336.58 1,058.53 972.11 3,163.21 5,193.85 

Result 
!Segment Result 215.98 314.63 461.23 991.84 2 19.86 162.23 413.52 795.61 385 .02 496.29 82 1. 81 1,703. 12 
Una llocated orporatc c ·penscs (less income) 339.86 278.24 617.56 
Operating Profit 215.98 314 .63 461.23 651.98 219.86 162.23 413.52 517.37 3s-.02 496.29 82l.81 1,085.56 
Less: l111.ere t Expenses 11.1 0 9.56 11.58 
Profil/(los ) before taxation and c;1:eeptional item. 640.88 507.83 l 073.98 

Exceptional items 
Profit/(loss) before taxation 640.88 507.83 1 073.98 
Less: In ome Taxes el) 126.24 102.88 201.64 
INet Profit SJ4.64 404.95 872.34 

Other Information 
!Segment sets 70.60 885.00 7,084.47 8,040.07 68.49 509.91 4, 136.28 4,714.69 44.28 904.10 4 713. 11 -.6 1.49 
Add: nallocatcd orporatc Asset 2,749.52 3.302.54 3.019.86 

Tota l Assets 70.60 885.00 7,084.47 10,789.59 68.49 509.91 4,136.28 8,017.23 44.28 904.10 4,713.U 8,681.35 

'Segment Liabilities 8.88 17.34 2,060.01 2.086.23 9.54 17.95 605.33 632.82 5.94 1.94 686.75 694.63 
Add: nallocatcd orporatc Liabil ities 541.49 461.37 513.92 

Total Lia bil ities 8.88 17.34 2,060.01 2,627.72 9.54 17.95 605.33 1,094. 19 5.94 1.94 686.75 1,208.55 
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Notes to statement of unaudited conso)jdated financial results for the quarter and ha lf year ended September 30,2025 

The above consolidated financial results of eMudhra Limited "the Holding company", its subsidiaries, its associate (the Holding Company, its subsidiaries and its associate 
together referred to as "the Group") and eMudhra employees stock options trust ("The ESOP Trust") were reviewed by the audit committee thereafter approved by the Board 
of Directors at their meeting held on ovcmber 4, 20r and reviewed by the statutory auditor of the company. The above results have been prepared in accordance with the 
companies (Ind ian Account mg Standards) Rules,20 I 5 (l ndAS) prescribed under section I 33 of the companies Act 2013 and other recognised accounting practices and polices 
m India. 

1 During the quarter, eMudhra BV, wholly owned subsidiary company ofeMudhra Limited ("the Hold ing ompany") has concluded and signed definitive agreements to acquire 
51 ¾ ownership interest ofCryptas International GmbH, a Vienna, Austria ba d cyber ecurity and digital transformation solution and services company for a cash 
consideration of EUR 5.0 million with effective from 1st July 2025. An upside payable based on enterprise value at IO times Earnings before interest depreciation and tax 
(EBIDTA) for the year 2026. Under the agreement a Put/Call option on the remain ing 49% exerci able from 2028 to 2030 is also reserved based on enterprise value at I 0 
times Earnings before interest depreciation and tax (EBIDTA) for Cryptas International GmbH Group, for the immediately preceding four quarters before the date on which 
such Put/Call option is exercised subject to a min imum of one time revenue during the same period. Accordingly, Cryptas International GmbH has been considered for the 
purpose of consolidation for the quarter and half year ended 30th September 2025. 

3 During the quarter, eMudhra Inc, wholly owned subsidiary company of eMudhra Limited ("the Holding company") has concluded and signed defini ti ve agreements 10 acquire 
I 00% ownership interest of Al Cyber Forge lnc effective on I st July 202-. AI Cyber Forge Inc is provider ofCyber Security software and II is acq uired for a cash 
consideration of USO 4.80 million. Accordingly. Al Cyber forge Inc has been considered for the purpose of consolidation for the quarter and half year ended 30th September 

2025 

4 Tlie consolidated financial results comprise the financial results of eMudhra Limited, its subsidiaries and its associate as under: 

~ame of the entitv Rclationshin 
a. eMudhra Consumer Services Limited Whollv Owned Subsidiarv 
b. eMudhra Technolo.eies Limited Whollv Owned Subsidiarv 
c. eMudhra MU Limited Wholly Owned Subsidiary 
d. eMudhra DMCC Whollv Owned Subsidiarv• 
c. eMudhra fnc Whollv Owned Subsidiarv 

f. eMudhra Pte Lrd Wholly Owned Subsidiarv 

1g, eMudhra BV Wholly Owned Subsidiarv 
h. PT eMudhra Technologies Indonesia Subsidiary" 

i eMudhra Kenva Limited Steo Down Subsidiarv through eMudhra DMCC 

i Ikon Tech Services LLC Steo 00"11 Subsidiarv throucll eMudhra Inc 
k. TWO95 International fnc Steo Down Subsidiarv throueh eMudhra Inc 
I. CERTINEXT Inc Step D0"11 Subsidiarv throueh eMudhra Inc 
m. Crvotas lntcrnarional Gmbl-1 Step Down Subsidiarv throucll eMudhra BV 
n. PrimeSign GmbH Step Down Subsidiary of'Crvntas International Gmbl-1 
o. Crvotas IT Security GmbH Step Down Subsidiarv ofCrvPtas International GmbH 

IP Crvotas Deutschland GmbH Step Down Subsidiary or Crvotas International GmbH 
IQ. Cryptas Nordics AB Steo Down Subs1diarv ofCrvotas International GmbH 
r. European Trust Services GmbH Associate ofCrvntas International Gmbl-1 
s. Al Cvber Foree Inc I Steo Down Subsidiarv through eMudhra Inc 
L cMudhra Emoloyees Stock Ootion Trust Emoloyee Welfare Trust 
• mcludmg the shares held by wholly owned subsidiary company eMudhra (MU) Lumted 
" in ludi ng the shares held by wholly owned subsidiary .:ompany eMudhra DMCC 
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• 
CHARTERED ACCOUNTANTS 

Offices: Chennai, Madurai, Coimbatore, 

I Thiruvananthapuram, Coonoor, 
Bengaluru, Kochi & Mumbai 

Independent Auditor' s Limited Re iew Report on unaudited tanclalone financial result for the 
quarter and half year ended 30 th eptember 2025 of the Com pan pursuant to the Regulation 33 
of the Securitie ' and Exchange Board of India (Listing Obligations and Di clo ure Requirement ) 
Regulations, 2015, as amended 

Review report to the Board of Director of eMudhra Limited 

I. We have reviewed the accompanying statement of unaudited standalone financial results of 

eM udhra Limited (''the company') for the quarter and half year ended 30th eptember 2025 

("the statement"), being ubmitted by the Company's Management pursuant to the requirements 

of Regulation 33 of EBJ (Li ting Obligation and Di losure Requirements) Regulation, 2015 

(''the regulation") a amended. Thi tatement which i lhe re ponsibility of 1h company's 

management and approved by the Board of Director , has been prepared in accordance wi th the 

recognition and measurement principles laid down in Indian Accounting tandard 34 "Interim 

Financial Reporting' (''lnd A 34 "), prescrib d under the ection 133 of the ompanie Act, 

2013 and other accounting principles generall accepted in India and ha been approved b the 

Board of Dir ctor . Our re ponsibility is to expres a con I us ion on the statement ba~cd on our 

review. 

2. We conducted our rev iew of the tatement in accordance with tandard on Review 

Engagements (SRE) 2410. ·'Review of Int rim Financial Info rmation Perform d b the 

Independent uditor of the Entit ', is ued by the institute of Chartered Accountan ts of India 

(ICAI). A re iew of interim financial infom1at ion consi ts of making inquiries, primarily of 

persons responsi bl e for financial and accounting matters, and applying analytical and other 

review procedures. A rev iew is substantially le s in scope than an audi t conducted in accordance 

with tandards on Auditing pecified under section 143( 10) of the Companie Act, 2013 and 

con equently doe not enable us to obtain assurance that we would become aware of all 

suriandco.com 

ignificant matters that might b identified in an audit. A cording! , we do not expres an audit 

opinion. 

• blr@suriandco.com +91 - 080 - 41240545 
+91 - 080 - 41270545 

I ~ 
KM K Towers, 2nd Floor, 

No. 142, K H Road (Double Road) 
Bengaluru - 560 027. 

GSTIN - 29AABFS5023Q1 ZR 



3. Based on our review conducted as above, nothing has come to our attention that causes us to 

believe that the accompanying Statement, prepared in accordance with the recognition and 

measurement principles laid down in the aforesaid Indian Accounting Standard and other 

accounting principles generally accepted in India, has not disclosed the information required to 

be disclosed in terms of Regulation 33 of SEBI (Listing Obligation and Disclosure 

Requirements) Regulation. 2015, as amended, including the manner in which it is to be 

disclosed or that it contains any material misstatement. 

For Suri & Co., 

Chartered Accountants 

Firm's Registration Number: 004283S 

v~r 
Natarajan V ~ 
Partner 

Membership Number: 223 118 

UDIN: 25223 l I 8BMJLNB 1518 

Place: Bengaluru 

Date: November 04, 2025 



cMudhra Limited 

CORPORATE rDENTJTY 'UMBER : L72900KA2008PLC060368 
Registered Office: Plot ·o 12-PJ -A & 12-Pl -B, Hi-Tech Defence and Aerospace Park (IT Sector) Jala Hobli, BK Palya, Bangalore 562149, Karnataka,lndia. 

www.cmudhra.com Tclrph ooc: 080 - 48484057 

Standalone Statement of Assets nnd L iabilities 
(All amounts are in fN R mil11on, unless otherwise stated) 

As at 
Particulars September 30,2025 March 31 ,2025 

(Unaudited) (Audited) 
ASSETS 

11\"on-rurrent assets 

Prooertv, olant and eouioment 1,103.69 1,1 42.15 
Other lntang,ible assets 71 4.85 753 .64 
Intangible assets uodcr development 87 23 2.43 
Financ ial assets 

(i) Investments 2,574 .23 2,056.26 
(ii) Other fi nancial assets 16.6 1 16.43 
Other non-current assets 193 2 2 1.01 
Total Non-current assets 4,515.93 3,991.92 

Current assets 
In ventories 25.95 13.99 
Financia l assets 
(i ) In vestments 464.76 795.03 

(1i) Trade receivables 493 56 522 43 

(iii) Cash and cash equivalents 76.94 200.24 

(iv) Bank balance other than (iii) above 58.39 56.56 
(v) Loans 0.53 0.35 

( vi) Other fin ancial assets 10.55 10.43 
Current tax assets (Net) 42 .32 44.58 

Other current assets 430.36 349.35 
Tota l current assets 1,603.36 1,992.96 

Total Assets 6,119.29 5,984.88 

EQUITY AND LlABlLITIES 

Equity 

Equity share capital 414.06 4 14 .06 
Other equi ty 5,119.29 5,038.64 
Tol31 equity 5,533.35 5,452. 70 

Liabil ities 
Non-current liabilities 
Fi nancial liabilities 
( 1) Borrowmgs - -
( ia) Lease liab iliiies - -
Prov isions 22.59 26 51 
Deferred tax liabil ities (Net) 129.58 108 47 
Other non-current liabiht1 es 26.68 28.07 
Tomi Non-current lia bilities 178.85 163.05 
Current lia bilitics 
Financial liabilities 
(i) Borrowings -
(ia) Lease liabilities - -
(11) Trade payables: 

Total ou tstanding dues o f micro enterprises and sma ll enterprises, and 34 .65 28.79 
Total outstand ing dues of cred itors other than micro enterorises and smal l enteroriscs 167.79 153 .15 
(iii) Other i'inancial liabil ities 73.1 9 74 . 10 
Other current liabili ties 81 78 76.66 
Provisions 49.68 36.43 
Total current liabilities 407.09 369.IJ 
Tomi liabilities 585.94 532. 18 

Total equity aud liabilities 6,119.29 5,984.88 
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e:Mud tira Limi ted 

CORPORA TE !DE. 1TITY 1\1.IMllER: L 72900KA2008PLC060368 
Registered Ollicc: Plot No 12-Pl-A & 12.-PI-B, Hi-Tech Defence and Aerospace Park (IT ector) Jala Hobli, BK Palya, Baugalore 5621 49, Kamataka,!ndia. 
www,emudhra corn Tel.epbonc:080 - 48484057 
Statement of Unaudited standalone fina ncial results for the quarter and half year ended September JO, 2025 

Standalone Results 
(All nmoum.s arc in INR million. unless owcrwisc stated) 

Qu arter ended Half vear eudcd Year ended 

PnrticularS 
Sept em her 30,2025 June 30,2025 September 30,2024 September 30,2025 September 30,2024 March 31,2025 

(Gnauditcd) (Unaudited) (Unaudi ted) (Unaudited) (Audited) 
Income from openuions 
Income 620. 13 555. 13 560.01 I, 175 .26 954.31 2,029.60 
Olhcr income, ne1 14. 17 23.3 I 17.01 37,48 44 .62 91.45 
Total Jncome from uoerations (net) 63UO 578.44 577.02 I 212.74 998.93 2,121.05 
£xoe"8es 
Operating ex.neuses 179.25 1.38.04 146.43 317.29 205.46 492.66 
Purchase of stock-in -trade 102.81 89.92 60.40 192.73 143.63 305.07 
Charn.?.es m inventories of st:ocl-iD-trade ( 10_05) {1.90) 22 .17 ( 11.95) 13.39 15.37 
Emolovee benefits exuensc 156 85 147 14 150.53 303.99 298.73 578.38 
Finance costs 0.04 0 02 2 23 0.06 4.3 I 0.27 
Deorccin1fou nnd nmortisarion exocnscs 40.07 39.76 38.45 79.83 76.93 152-35 
O1hcr e;,mcnscs 75 53 84 42 72,35 159,95 142.28 306.50 
To1nl cxocnsc.s 544.50 497.40 492 .56 1,041 .90 884.73 1,850.60 
Profit before exceotional item~ and tax for the oeriod/vear 89.80 81.04 84.46 170.84 114.20 270.45 
f \'.ccptional items - -
Profit before t:u for the period/yea r 89.80 81.04 84.46 170.84 114-20 270.45 

Tax expense 

Tax expenses (including deferred tax) 22.84 22.78 23 .37 45 .62 3 1.98 83 .80 

Profit for the prriotl /yeur 66.96 58.26 61.09 125.22 82.22 186.65 

Oth~r comprehensive income 

Items that will not be reclassified to orofit or loss (net ofta~) 2.86 (0_93) (1.14) 1.93 (1.86) (3 .70) 

Other comprehensive income for the 1>eriod/year 2.86 (0.93) (1.74) 1.93 (1.86) (3.70) 

Toial comprehensive income for the pcriod/ycnr 69.82 57.33 59.JS 127.15 80.36 182.95 

Paid-uo-eoui1v share capital (Face Value of Rs. 5/- ench) 4 14.06 414.06 414.06 414 .06 414.06 414,06 

Other Eou,ty - - - 5,038.64 

Ea rnini>s ocr share (Face value of share Rs. 5/- ench) (not annualised) 

Dasie (in Rs.) 0.81 070 0,74 151 0.99 2.25 

Diluted (in Rs. ) 0.81 0,70 0,74 1.51 0.99 2.25 ---
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e:\ludhrn Limited 

CORPORATE IDENTITY N MB ER. l.72900KA2008PLC060368 

Registered Office: Plot :-lo 12-Pl-A & 12-P 1-8, lh-Tcch Defence •nd Acrospacc Pa.-k (IT cctor)Jala Hobli. BK Palya. Bangalore 562149. Kama1aka,lnd1a. 
www.emudhra.com Tclenhone.080 48484057 

IStnndnlnnc cash flnw .s totemcnt 

(AH amounts ore in 11':R million. w1lc« otherwise ,tated) 

Half yea r ended \'car ended 
l'ilrticula_r-s Se1,1cmber 30,2025 Scnrnmbcr 30,?0?4 March Jl,2025 

(Unaudited) (UnRudimcl) IA 11di1,d) 
IA.01crnti11 ,• activitie~ 
Profi1 before ra., 170.84 114.20 270,4S 
Ad iuslmenu for: 
Depn:cJauon and arnortisa1ion e:q,cnsc 7983 76.93 152.35 
Interest rncomc from bank dcnosi ts and others (2.22) /26.52) <34.46\ 
lntercs1 on lease liabilities - 0. 12 0.07 
Provmo11 for exnected credit loss/doubtfu l debu 14 45 2.38 8.97 
Unreali!r.cd _2ain on assets measured ot fi,1n•alue lhroucll nrofit/loss (IS.SJ (J.74) (18.75) 
Share based oavmenL 14.68 15.07 38.98 
ReaJised L!ain on assets measured al fairvaluc throuuh orofil/loss (11.67) (6.20) Cl 7.521 
Sundry creditors wrillea b•ck (0.30 (S 45) 
lmoa1ffilCOl or assets . 2 20 

l(Profic),1oss on sale of propeny. plant and equipmcm 0 15 I 20 0. 12 
Interest dues to micro and small cntcrorlscs 4.00 
Gain on leu$e 1.ermmntion (0.08) 
Ooctil tioe. orofit before " orkiol! c.1nitnl chllnees 250.23 177.44 396.88 

\Vorkim1 caoital adiustmenl~: 
Decrcasc/(lncrcasc) in 01her non-currcm nnd currem financial esseis (79,50) (37 44) 60. 14 
Decreasl.! 'f Increase) in mvcutoncs (11.95) 13.39 15.36 
Decreascf(lncreasc) in trade receivables 14 .42 I0J.25 (64.57) 
Decrensci(lncreasc) in loans (018) 2 87 2.90 
lncrease/(Decrease) in non-current and current other flna11ciaJ li,1bili ttcs (0.91 (44.14) 1.27 
lncrease/(Dccn,ase) in non-curreni aod currcul provisions I I 93 I 08 (2.58) 
lncreasc//Dccrcastl 111 non-cwrent and c11rrcn1 liabilities J.n 13.07 Jl 06 
lncrease/(Decrease) in trade payables 2047 74,68 (0.35) 
Cash ecnerated from oocra1io11s 208.23 304.22 440,11 
Income laxes paid (nel) (21.60 (44.87) (60.42) 
'.'let ('ash fl ow from / /used inl ooeralin2 activities (A) 186.63 259.35 379.69 
8,. C•sh now from Jn\lHdoP acti\'Hles· 
Purchase of Proucnv. ula111 and eouioment and lntaiuuble asset.s (83 .85) rt 14.041 (266.30 
Sale proceeds from oroncrtv. nlan1 and eouiomcot 0. 19 0.42 
lnvesm1cnt m subsidiaries (480.50 (851 46 (85 1 4Sl 
lnvcsuncn« in mutual funds /264 98) (873 50 ( 1.860 891 
Redcmp11on of mutual funds 62245 451 38 1.142.34 
lntc:rcst received 2.28 42.57 51.74 
Increase I (Decrease) from icm1 deposits & other bnnk balences (2.01 131.00 144.93 
Net cash from / (used in) inveslim~ activities (B) !206.421 ( 1,214.051 (1 ,639,?l ) 
C. Cash now from Financinfl" activitie5: 
Pa\Snent of lease liabilities (1.70 (1.62) 
Pa-,nenl of enuitv dividend ( 10151 ( 103.SI (103.46 
lnlcresl onid on lease linbil ,ties <0.12 (0.07 
''/er cash from/ (used in) financin2 oui.-itics(C) (I OJ.Sil !10S.JJl /IOS. ISl 
Ne1 incrr.an/ (Lltcreasel ln cash and cuh t:nulvaltnu: fOcsA r8+Cl fl23.3 II (1 ,060.031 (1,364.67) 
Cash a.nd c.uh tqWn1lt.111s 01 the bt.e,u1,1lne. of the:, CMr (E) 200.24 1,564.91 1,564.9] 
C ash and c11sh cqui\'ll lc11 Ui fl1 the end ofil1f" 1)~riod/v-r 11t ( ll-rEJ 76,94 504.88 200.24 

Comoooenl) of ca.sh and cash eouiYalent.s as at e.nd of the ocriotl/vear 
September 30,2025 September 30,2024 Morch 31.2025 

Balance w11h banks: 
.. On current account 76.65 404 .69 200.05 
Dcoosit a.ccoI1nrs - 100.00 -
- Cash on hand 0.29 0. 19 0. 19 
Total cuh and c:osb eQui,•alenu aJ per Balance Sh•el 76.94 504.88 200.24 
Cash and cnsh eauivnlcnts ns ncr SIDlemcnt of Cush Flow 76.94 504.88 200.24 
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Chainmm and DLrcctor 
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Notes to statement of unaudited standalone financial results for the quarter 1111d half ye,ar ended September 30,2025 

eMudhra is a global organization aimed at empowering secure digital transfonnation by offering trust services and developing solutions around identity, authentication and 
digital signatures. eMudhra is a global trust service provider and largest certifying authority in India. eMudhra is a Board Member of the Cloud Signature Consortium and 
the Asia PKl Consortium and is a principal member of the CA/Browser Forum. 

2 The Company publishes standalone financial re.suits along with the consolidated financial results. In accordance wi th lnd A 108, Operatmg segments, the Company l1as 
disclosed the segment infonnation in the unaudited consolidated fi nancial results. Accordingly. the segment information is given in the unaudited consolidated financial 
resu lts of eMudhra Limited and its subsidiaries for the quarter and half year ended cptember 30.2025. 

3 The above standalone financial results of eMudhra Limited "the company" were reviewed by the Audi t Comminee thereafter approved by the Board of Directors al their 
meeting held on ovember 4,2025 and reviewed by the statutory auditor of the company. The above results have been prepared in accordance with the companies (Indian 
Accounting Standards) Ru les,2015 (lndAS) prescribed tmder se tion 133 of the companies Act 2013 and other re ognised accounting practices and polices in Ind ia. 
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