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INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF EMUDHRA LIMITED 

Report on t he Audit of the Standalone Financial Statements 

Opinion 

Offices : Chennai, Madurai, Coimbatore, 
Thiruvananthapuram, Coonoor, 
Bengaluru, Kochi & Mumbai 

We have audited th e accompanying standalone financi a l statements of eMudhra Limite d ("the 

company"), which comprise the Balance Sheet a s at 31st Ma rch 2024 , the Statement of Profit 

and Loss (inc lud in g Other Comprehen sive Income), th e Statement of Ch anges in Equ ity and 

the Statement of Cas h Flows for the year en ded on that da te , and a summary of m ate rial 

accoun tin g policies an d other explanatory inform a tion (herein referred to a s "the standalone 

financial statements"). 

In our opinion and to the best of our information and accord ing to the explan ations given lo us, 

the aforesaid standalone financia l statemen ts give the information required by the Companies 

Act , 2013 ("th e Act") in the manner so required and give a true and fair view in conformity wilh 

the In dian Accou n ting Standards p rescribed under Section 133 of th e Act read with the 

Companies (Indian Accounting Stan dards) Rules , 2023, as amended, ("Ind AS") and other 

accounting principles genera lly accep ted in India, of t he state of a ffa irs of the company a s at 

31" March 2024 , its profi t , total compreh en sive income, changes in equity and its cash nows 

fo r the year ended on tha t date. 

Basis for Opinion 

We condu cted our aud it of the standalon e fin ancial statements in accordance with the Standards 

on Auditing (SAs) specified under section 143 (10) of the Act. Our responsibilities under those 

Starrdards are further described in Lhe Auditor's Responsibilities fo r the Audit of the standalone 

Financial Statements section of ou r repor t. We are independen t of th e Company in accordance 

with the Code of Eth ics issued by the In s titu te of Chartered Accou ntants of India (!CAI) together 

with the independence requ irem ents that are relevant to our au dit of th e standalone fi nancial 

s ta tements under the provis ions of th e Ac t a nd the Rules th ereunder, and we have fu lfi lled our 

other eth ical responsibilities in accordance with these requiremen ts and the ICAI 's Code of 

Ethics. We believe th a t th e aud it evidence we ha ve obtained is sufficient and appropriate to 

provide a basis for our opinion on the standalone finan cial s tatements. 
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Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance 

in our audit of the standalone financial statements of the current period. These matters were 

addressed in the context of our audit of the standalone financial statements as a whole, and in 

forming our opinion thereon, and we do not provide a separate opinion on these matters . We 

have determined the matters described below to be the key audit m atters to be communicated in 

our report. 

Key Audit Matters 

Revenue recognition 

Accuracy of recognition , measurement, 

presentation and disclosure of revenue and 

related balances towards Ind AS 115-

Revenue from contracts with customers . 

The application of this standard involves the 

assessment towards identification of 

performance 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 company's revenue from contracts 

mainly includes sales of software licenses, 

digital certificates, software services and 

sales of related accessories /products for 

those software licenses . 

Auditor's Response 

Our audit procedure involves the identification 

of internal controls and their operating 

effectiveness towards application of this 

standard. We have also carried out su bstantive 

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 

company. 

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 judgements used by 

the company m determining th e 

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 goods or 

services. 



f) Verified the judgements used by the 

company in determining the stages of 

completion of the contracts where the 

satisfaction of entire performance 

obligation is partia lly completed. 

g) Verified th e proces towards 

identification of contracts where the 

righ t to consideration is unconditional 

and is due only after passage of time. 

Information Other than the Standalone 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 

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

Sustainability Report , Corporate Governance and Shareholder's Inform a tion , but does not 

include the standalon e Financial Statements and our auditor's repor t thereon. 

Our opinion on the standalone fin ancia l 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 standalone finan cial sta tements, our responsibility is to read 

the other information and, in doing so, consider whether the other information is materially 

inconsistent with the standalone financial statements, or our knowledge ob tained during the 

course of our audit or otherwise appears to be materia lly misstated. 

If, based on the work we h ave performed, we conclude that there is a material misstatement of 

th is other information , we are required to report that fact. We h ave nothing to report in this 

regard. 

Responsibilities of Management and Those Charged with governance for the Standalone 
Financial Statements 

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

Act with r espect to the preparation of these Standalone finan cial statements that give a true and 

fair view of the financiaJ position, financial performance, total comprehensive income, changes 

in equity and the cash flows of the company in accordance with Indian Accounting Standards 

and other accounting principles gen erally accep ted in India . This responsibility also includes 

maintenance of adequate accounting records in accordance with th e provisions of the Act for 

safeguarding the assets of the Company and for preventing and detecting frauds and other 

irregularities; selection and appli cation of appropriate accounting policies; making 



judgments and estimates that are reasonable and prudent; and design, implementation ru1d 

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 th e Standalone financial statements tha t give a true and fair view and are free 

from material misstatement, wheth er due to fraud or error. 

In preparing th e Standalone financial statements, managem ent is res ponsible for assessin g the 

Company's a bility to continue as a going concern, disclosing, as applicable, matters related to 

going concern and using the going concern basis of accounting unless management either 

intends to liquidate the Company or to cease opera tions , or has no realistic alternative but to do 

so . 

The Board of Directors are also responsible for overseeing the Company's financ ial reporting 
process. 

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

Ou r objectives are to obtain reason able a ssurance about whether th e standalon e financial 

statements as a whole a re free from material misstatement, whether due to fraud or error , and 

to issue an auditor's report that includes our opinion . Reason able assurance is a high level of 

assurance but is not a guarantee that an aud it conducted in accordan ce with SAs will always 

detect a material miss tatement wh en it exis ts . Mi sstatements can arise from fraud or error and 

are consid ered m aterial if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decision s of users taken on the ba sis of these standalone financial 

statemen ts . 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

• Identify a nd assess the risks of ma terial misstatem ent of the standalone financial s tatements, 

whether due to fraud or error, design and perform audit procedures responsive to those r isks , 

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 in ternal control. 

Obtain an u nderstanding of intern al financial controls relevant to th e audit in order to design 

audit procedures tha t are appropria te in the circumstances. Under section 143(3)(i) of the 

Act, we are also responsible for expressing our opinion on whether the Company h as 

adequate internal financial controls system in place with reference to standalone fin ancial 

statements and the operating effectiveness of such controls. 



• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the management. 

• Conclude on th e appropriateness of management's use of the going concern basis of 

accounting and, based on the a udit eviden ce obtained , whether a material uncertainty exists 

related to events or conditions that m ay cast signi ficant doubt on th e Company's ability to 

continue a s a going concern. If we con clude that a material uncertainty exists, we are 

required to d raw attention in our audi tor's report to th e related disclosu res in the standalone 

financial statements or, if such disclosures are inadequate, to modify our opinion. Our 

conclusions are based on the audit evidence obtained up to the date of our auditor's reporl. 

However, futu re even ts or conditions may cau se the Company to cease to continue as a going 

co ncern . 

• Evalu ate the overall presenta tion , structure, and conten t of the Standalone financi al 

statements, including the disclosures , and whether the standalone financial statements 

represen t th e underlying transactions and events in a manner that achieves fair 

presentation . 

Materiality is the magnitude of misstatements in the standalone financial statements that, 

individually or in aggregate, makes it probable that the economic decisions of a reasonably 

knowledgeable user of the standalone finan cia l statements may be influ en ced. We consider 

quantitative materiality and qualita tive factors in (i) planning the scope of our audit work and in 

evaluating the results of ou r work; and (ii) to evalu a te the effect of any identified misstatements 

in the standalon e financial statements . 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and s ignificant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 

We a lso provide those charged with governance with a statement th a t we have complied with 

relevant ethical requi rements regarding independen ce, and to communicate with them all 

relationships and oth er matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

Report on Other Legal and Regulatory Requirements 

I. As required by the Companies (Auditor 's Report) Order , 2020 ("the Order"), issued by the 

Central Government of Ind ia in terms of section 143(11) of the Act , we give in th e "Annexure 

B", a statement on the matters specified in paragraphs 3 and 4 of th e Order. 



2. As required by Section 143(3) of the Act, based on ou r audit we repor t that: 

a) We h ave sought and obtain ed all t h e information a nd explanation s which to th e best 

of ou r kn owledge and belief were necessary for the purposes of our audit. 

b) In ou r opin ion, proper book s of accou nt as required by law have been kept by the 

company so far as it a ppears from ou r examination of those books. 

c) The Balance Sheet, th e Statement of Profit and Loss including the Other 

Comprehensive In come, Statement of Changes in Equity and the Statement of Cash 

Flows dealt with by this Repor t a re in agreement with the relevan t books of accoun ts. 

d) In our opinion , th e aforesaid s tandalon e financial statements comply with the Ind AS 

specified under Section 133 of the Act, read with Rule 7 of the Co mpanies (Accoun ts) 

Rul es, 201 4. 

e) On th e basis of written represen tation s received from the directors as on 31 st March 

2024 taken on record by th e Board of Director s , n one of the directors is disqualified 

as on 3 1st Ma rch 2024 from being appoin ted as a director in term s of Section 164(2) 

of the Act. 

f) With respect to the a dequacy of the in ternal financ ial controls with reference to 

standalon e financial statem ents of the Com pany and the operating effectiveness of 

such controls , refer to our separate Report in "Annexure A". Our report expresses an 

unmod ified opin ion on th e adequacy and operating effectiveness of the company's 

internal financial controls with refer ence to standalone financial statements. 

g) With respect to the other matters to be included in the Auditor's Rep or t in accordance 

with th e requirement of Section 197(16) of the Act, as amended : 

In our opinion and to the bes t of ou r information an d accord in g to th e explanations 

given to u s, th e remuneration paid by the company to its directors du ring the year is 

in accordance with th e provision s of Section 197 of the Com panies Act, 2013. 

h) With respect to th e other matter s to be inclu ded in the Auditor's Report in accordance 

with Ru le 11 of th e Companies (Au d it and Auditor s) Ru les, 2014 , as amended , in our 

opinion a nd to the best of our info rmation and according to th e explanations given to 

us: 

1. The Comp any h as di sclosed th e imp act of pending litigations on its financial 

position in it s standalon e fina nc ial statements as at 3 1st March 2024 - Refer 

Note 38 of the standalone financial statements. 



11. The Company has made provis ion, a s required under the applicable law or 

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

contracts to the standalone financial statements. The Company do not have any 

derivative contracts. 

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

and Protection Fund by the Company. 

1v. (a ) The management has represented that, to the best of its knowledge and 

belief, no funds (which are material either individually or in aggregate) have 

been advanced or loaned or inves ted (either from borrowed funds or share 

premium or any other sources or kind of funds) by the Company to or in a ny 

other person or entity, including foreign entities ("In termediaries"), with the 

understanding , whether recorded in writing or otherwise, that the Intermediary 

shall , whether , directly or indirectly lend or invest in other persons or entities 

identified in any manner whatsoever by or on behalf of the company ("Ultimate 

Ben eficiaries") or provide any guarantee, security or the like on behalf of the 

Ultimate Ben eficiaries; 

(b) The management has represented , th at, to the best of its knowledge and 

belief, no funds (which are material either individually or in the aggregate) h ave 

been received by the Company from any person or entity, including foreign 

entities ("Fundin g Parties"), with th e understanding, whether recorded in 

writing or otherwise, th a t the Company shall, whether , directly or indirectly, 

lend or invest in other persons or entities identified in any m anner 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 th e audit procedures that have been considered reasonable and 

appropria te 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 l l(e), as provided under (a ) a nd (b) above , contain any material 

misstatement. 

v. As stated in the standalone financial sta temen ts; 

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 a pplicable. 

b) The company has not declared and paid interim dividend during the year. 

c) The Board of Direc tors of the Company have proposed final dividend for 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 

Section 123 of the Act , as applicable. 



v1. Based on our examination which included test checks, the company has used 

an accounting software for maintaining its books of accounl which has a feature 

of r ecording audit trail (edit log) fac ility 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 Lrail 

feature being tampered with. 

As proviso to Rule 3(1 ) of the Companies (Accounts) Rules, 2014 is a pplicable 

from April 1,2023, reporting under Rule 1 l(g) of the Companies (Audit and 

Auditors) Rules , 2014 on preservation of audit trail as per the statu tory 

requirements for record retention is not applicable for the financial year ended 

March 31,2024. 

Place: Bengaluru 

Date: 29 th April, 2024 

For Suri& Co., 

Chartered Accountants 

Firm Registration No. 004283S 

t~dq~ 
Partner 

Membership No.223118 

UD!N: 24223118BKBNPB7187 



Annexure A to the Independent Auditors' report 

(Referred to in paragraph 2 (f) under 'Repor t on Other Legal and Regulatory Requirements' 

section of our report to the Members of eMudh ra Limited of even date) 

Report on the Internal Financial Controls with reference to standalone financial 

statements under Clause (i) of sub-section 3 of Section 143 of the Companies Act, 2013 

("the Act") 

We have a udited the internal financ ial con trols with reference to standalone financial statements 

of e Mudhra Limited ("th e Company") as of 31 st March 2024 in conjunction with our audit of the 

standalone financial statements of the Company for the year ended on that d ate. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establish ing and maintaining internal financial 

controls based on the internal control with reference to standalone financia l statements criteria 

established by the Company considering th e essenti al components of internal controls stated in 

Guidance Note issued by Institute of Chartered Accountants of India (ICAI). These 

responsibilities includ e th e design , implementa tion and maintenance of adequate internal 

fi nancial controls with referen ce to standalone fin ancial statements that were operating 

effectively for en suring the orderly and efficient conduct of its business, including adherence to 

company's policies , t he 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 th e Companies Act , 201 3. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal finan cial controls with 

referen ce to standalon e finan cial statements bas ed on our aud it. We conducted our audit in 

accordance with the Gu idance Note on Audit of Internal Financial Controls Over Financial 

Reporting (the "Guidance Note") and the Standards on Auditing, issued by th Institute of 

Chartered Accountants of India and prescribed under section 143(10) of the Companies Act, 

2013, to the exten t applicable to an audit of inte rnal financial controls with reference to 

standalon e financ ial statements. Those Standards and the Guidance Note r equire that we 

comply with ethical requirements and plan and perform the audit to obtain reasonable 

assurance about whether adequ ate internaJ finan cial controls with reference to stan.dalone 

financia l statements were established and maintain ed and if such con trols operated effectively 

in all material respects . 



Our audit involves performing procedures to obtain audit evidence a bout the adequacy of the 

internal financial controls system wi th reference to standalone financial statements and their 

operating effectiveness. Our audit of internal financial cont rols with reference to standalone 

financial statements included obtaining a n und erstand ing of internal financial controls with 

referen ce to standalon e financial statements , a ssessing the risk tha t a materia l weakness exists , 

and testin g and evaluatin g the design and operating effectiven ess of internal control based on 

the assessed risk. The procedures selected depend on the auditor 's judgem ent, including the 

a ssessment of the risks of material misstatement of the standalone financial statem en ts , whether 

due to fraud or er ror. 

We believe that the audit evidence we h ave obtain ed is sufficient and appropriate to provide a 

basis for ou r audit opinion on the Company's internal financial controls systems with reference 

to standalone financial statements. 

Meaning of Internal Financial Controls with Reference to Standalone Financial 
Statements 

A company's internal financial control with reference to standalone financial statements is a 

process designed to provide reasonable assurance regarding the reliability of finan cial reporting 

and the preparation of Ind AS standalone financial statements for external purposes in 

accordan ce with generally accepted accounting principles . A company's intern al financial control 

with re ference to standalone finan cial s tatements includes those policies and procedures that: 

( 1) Pertain to the maintenance of records that, in reasonable deta il , accurately and fairly reflect 

the transactions and dispositions of th e assets of the company. 

(2) Provide reasonable assurance that transactions are recorded as n ecessary to permit 

prepara tion of standalone financial statements in accordance with generally accepted 

accoun ting principles, and that receipts and expenditures of the company a.re being made only 

in accord an e with authorizations of management and directors of t he company; and 

(3) Provide reason a ble assurance regarding preven tion or t imely detection of unauthorized 

acquisition , use, or disposition of the company's assets that could h ave a materia l effect on th e 

standalone financial statements. 

Inherent Limitations of Internal Financial Controls with Reference to Standalone 
Financial Statements 

Because of the inherent lim itations of internal financial controls with reference to standalone 

financ ial statements , including the possibility of collusion or improper management override of 

controls , material misstatements due to erro r or fraud may occur and not be detected . Also, 

projections of an y evaluation of the intern al financial controls with reference to standalone 

financial statements to future periods are subject to the risk th at th e internal financial control 



with reference to standalone financial statements may become inadequate because of ch anges 

in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

In ou r opinion, to the best of our informa tion and according to the explanations given to us, the 

Company has , in all ma terial respects , an adequate internal financial controls system with 

reference to standalone financial s tatements and such internal finan cial controls were operating 

effectively as a t 3 1s t March 2024 , based on the internal fina n cial con trol with referen ce to 

standalone fin a n cial statements criteria establish ed by the Company considering the essential 

components of internal control stated in th e Guidance Note on Audit of Intern al Financial 

Controls Over Financial Reporting is:,ued by th e Ins titu te of Ch artered Accountants of India. 

Place: Bengaluru 

Date: 29 th April, 2024 

For Suri & Co., 
Chartered Accountants 

Firm Registration No. 004283S 

t at~ j~7~ 

Partner 

Member ship No. 2231 18 

UDIN: 24223118BKBNPB71 87 



Annexure B to the Independent Auditor's Report 

(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements ' section 

of our audit report to the Members of eMudhra Limited of even date) 

To the best of our information and according to the explanations provided to us by the Company 

and the books of account and records examined by u s in the normal course of a udit , we sta te 

that: 

1. ln respect of the Company's Property, Plant and Equipment, Right -of-use of assets ai1d 

Intangible Assets : 

a) (A) The Company h as maintained proper records showing full particulars, including 

quantitative details and situation of Property, Plant and Equipment and relevant details 

of right-of-use assets . 

(B) The Company has maintained proper records showing full particulars of intangible 

a ssets . 

b) The Company h as a program of physical verifica tion to cover all th e items of Property, 

Plant and Equipment and relevant details of right-of-use a ssets which, in our opinion , 

is reasonable having regard to the s ize of th e Company and the nature of its assets and 

business. Pursu ant to th e programme, the physical verification of property, plant and 

equipment were physically verified by the ma n agement during the year. According to the 

information and explanations given to us, n o material discrepancies were noticed on 

such verification. 

c) According to the informa tion and explanations given to us, the records examined by u s 

based on the examination of the deeds provided us , we report that the title deed , 

comprising all the immovable properties of land and buildings (other than properties 

where th e company is the lessee and the lease agreements are duly executed in favou r 

of the lessee), are in the name of the Company as at Bala nce sheet da te . Refer Note 3a(v) 

of the standalone financial statements. 

d) Th e Company has not revalu ed any of its Property, Plant and Equipmen t (including 

right-of-use assets) or intangible assets during th e year. 

e) According to the informa tion and explanation given to us , n o proceedings h ave been 

initiated during the year or are pending against the Company as at 31 st March 20 24 for 

holding any Benami property under the Benami Transactions (Prohibition) Act, 1988 (as 

amended in 2016) and rules m ade thereunder. 

11. (a) The company has carried out physical verifi cation of inventory during the yeai·, in our 

opinion, th e frequ ency of verification, coverage, and procedure of such verification by the 

management is appropriate. No discrepancies of 10% or more in the aggregate were noticed 

on such physica l verifica tion of inventories. 



(b) The company has not been sanctioned any working capital limits in excess of 

five crore rupees, in aggregate, at any point of time during the year , from the 

banks or financial institu tions on the basis of security of current assets and henc 

reporting under Clause 3(ii)(b) of th e Order is not applicable. 

iii. a) During th e year, the Company h as made investments, granted loan s or advances in the 

nature of loans , to its subsidiary companies, the details of which are given below 

(Amounts are in Million) 

Guarantees Security Loans Advances in 

n a ture of 

loans 

A) Aggregate 

amount granted/ 

provided during the 

year: 

- Subsidiaries - - 6.75 -

-J oint Ventures - - - -
- Associates - - - -
-O thers (Group 

entity) 

Balance 

outstanding as a t 

balance sheet date 

in respect of a bove 

cases; 

- Subsidiaries - - - -
- Joint Ventures - - - -

- Associates - - -
- Others (Group 2.8 1 

e ntity) 

b) According to information and explanations provided to us, the investments made and the 

terms and conditions of all the above-mentioned loans , during the year are , prima facie , 

in ou r opinion, not prejudicial to the Company's interest. 

c) According to information and explanations provided to us, In respect of loans granted by 

the Company, in our opinion, th e terms of repaymen t h as been stipulated and th e 

repayments or receipts a re gen eral ly been regular. 

d ) According to information and explan a tions given to us and on basis of ou r examina tion 

of the records of the company , in respect of loans granted by the Compa ny, there is n o 



overdu e amou n t remain ing outstanding as a t the balance sheet date . 

e) Accord ing to information and explanations provided to u s and on ba sis of our 

examination of the records of the company, there is no loan given falling due during the 

year, wh ich has been r en ewed or extended or fresh loans given to settle the overdues of 

existing loan given to the smne party. 

0 According to the in forma tion and explana tions given to us and on the basis of our 

examination of records of the company, th e company has granted loans and advances in 

the nature of loans repayable on dema nd or withou t specifying any period of repayment 

to the following related pa r ty, as defined in section 2(76) of th e Companies Act,2013 . 

(Amounts are in Million) 

All parties Promoters Related Parties 

Aggregate amount 

of loans / advances 

in nature of loans : 

-Repayable on - - 6 .75 

demand (A) 

- Agreement does 

not specify any - - -

terms or period of 

repaymen t (B) 

Total (A+B) - - 6 .75 

Percentage of - -

loans/ advances in 100% 

nature of loans to 

the total loans 

iv. The Company has complied with the provisions of Sections 185 and 186 of the Companies Act , 

2013 in respect of loans granted, investments made and guarantees and securities provided, 

a s applicable. 

v. The Company h a s not accepted any deposit or amounts which are deemed to be deposits. 

Hence, reporting under clause 3(v) of th e Order is not applicable . 

v1. Th maintenance of cost records h a s not been specified by the Central Government under 

section 148(1) of the Companies Act, 20 13 for the business activities carried out by the 

Company. Hence, reporting under clause 3(vi) of the order is not applicable to the Company. 

vii . In respect of statutory du es: 



a) In our opinion, the Company has generally been regular in depositing undisputed 

statutory dues includ ing Provident Fund , Employees ' State Insurance, In come Tax, 

Goods and Services Tax, Duty of Customs, Cess and other statutory dues appli cable to 

it with the a ppropriate authorities. There were n o undisputed amoun ts paya ble in respect 

of Provident Fund , Employees' State Insurance, Income Tax, Goods and Services Tax, 

Customs Duty , Cess and other sta tutory du es in arrears as at 3l S1 March 2024 for a 

period of more than six months from th e date they became payable, except the followings ; 

Amount (in 
Act Nature of Due Due From INRI 

Employee Provident April 2022 to 
Fund Act 1952 Provident Fund March 2023 48,750 

Employee Provident April 2023 to 
Pund Act 1952 Provident Fund August 2023 18 ,750 

b) Accordi n g to the information and explanation s given and records provided to us , th ere 

are no statutory dues referred to in sub-clause (a ) have not been deposited on account of 

any dispute as at 31 st March 2024 other than those given below: 

Name of Nature of dues Period to which Amount Fo rum w he re 
the S tatue the amount relates (In dispute is 

Million) pending 
Income Tax Expenditure of capital Asse sment Year 32.29 The Deputy 

n a ture and income on 2012-13 Commis sion er of 
transfer of investments Income Tax, 

B ngaluru . The 
company h as 

filed wri t petition 
again st the 

above demand 
with Hon 'ble 
High Cour t of 

Karna taka 

v11 1. According to the information and explanation given and records provided to us , there were 

no transactions relating to previously unrecorded income that have been surrendered or 

disclosed as income during the year in th e tax a ssessments under the In come Tax Act, 

1961 . 

1x. (a) The Company has not taken a ny Joans or other borrowings from any lender. Hen ce 

reportin g under Clause 3 (ix)(a) of the Order is not applicable . 

(b) According to the informa tion and explanation given and records provided to u s , th e 

Company has not been declared as a wilful defaulter by any bank or fi nancial institution 

or government or any governmen t authority . 

(c) The Company has not taken any term loan during the year an d th ere are n o outstanding 

term loans at the beginning of th e year and hence , reporting under Clause 3(ix)(c) of the 

Order is not a pplicable. 



(d) According to the information and explanation given a11d records provided to us and the 

procedure performed by us , and on an overall examin a tion of the standalone financial 

s tatements of the company , we report that the funds raised on short-term basis have, 

prima facie, not been used during the year for long-term purposes of the compa ny. 

(e) According to the information and explanation given and records provided to u s, the 

Company has not taken any funds from any entity or person on account of or to meet the 

obligations of its subsidiary. 

([) The Company has not raised any loans during the year on the pledge of secur_ities held 

in ils subsidiaries and hence reporting under clause 3(ix)(f) of the Order is not applicable. 

x. (a) The Company has no t raised moneys by way of Initial Public Offer or Further Public 

Offer ( including debt instruments) during the year. The portion of amount which remained 

unutilised as on 31si March 2023 have been, prima facie, utilised during the year by the 

company for the purposes for which they were raised. 

(b) According to the information and explana tion given to us , the company has mad ­

private placement of shares to Qualified Institutiona l Buyers (QIB) during the year and the 

requirements of Section 42 and 62 of the Companies Act, 2013 have been duly complied 

with and the money raised during the year have been, prima facie, utilised for the purpose 

for which they w re raised. However, some portion of the amount raised, which remained 

unutilized during th e year, have been maintained in current accounts and inve ted in bank 

deposits as on 31 st March 2024. 

x 1. (a) In our opinion and according to the information and explanations given to us , no fraud 

by the Company and no fraud on the Company has been noticed or reported during the 

year. 

(b) No report under sub-section (12) of Section 143 of the Companies Act , 2013 has been 

filed in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules , 

20 14 with the Central Government, during the year and up to the date of this reporl. 

(c) As represented to us by th e management, there are no whistle blower complaints 

received by the Company during the year and up to the date of this report. 

x1 1. The Company is not a Nidhi Company. Hen ce reporting under clause 3(xii) of the Order is 

not applicable to the Company. 

x111. In our opinion, the Company is in compliance with Section 177 and 188 of Companies Act , 

2013, for a ll transactions with the related parties and the details of related party 

t ransactions have been disclosed in the standalone financial statements as required by the 

applicable accounting standards. 



xiv. (a) In our opinion , the Company has a n adequate in ternaJ a udi t system commensurate 

with the size a nd nature of its business . 

(b) We h ave considered, th e internaJ audit reports for the year under audit , issued to the 

Company during the year and till da te, in determining the n ature, timing and extent of our 

audit procedures. 

xv. In our opinion the Company h as not entered into a ny non-cash transaction s with its 

Directors or persons con nected with its directors. Hen ce, provisions of Section 192 of the 

Companies Act, 201 3 are not applicable to the Company. 

xv1. (a) In our opinion , the Company is not required to b registered under Section 45-IA of the 

Reserve Bank of India Act , 1934 . Hence, reporting u nder clause 3 (xvi)(a ), (b) a nd (c) of the 

Order is no t applicable . 

(b) In our opinion, th ere is no core investmen t company within the Group (as defined in 

the Core Investment Companies (Reserve Bank) Direction s, 2016) and accordingly 

repor tin g under clause 3(xvi)(d) of th e Order is n ot applicable . 

xv ii. The Company h as not incurred cash losses during the finan cia l year and m the 

imm ediately preceding finan.ciaJ year. 

xvi ii. There has been no r esignation of the s ta tutory a uditors of the Company during th e year. 

xix . On the basis of the financiaJ ra tios , ageing and expected dates of realisation of fin an cial 

assets and payment of financial lia bilities, other information accompanying the stan dalone 

financial sta temen ts and our knowledge of the Board of Directors and Management plans 

and based on our examin ation of the evidence support in g th e assumptions , nothing h as 

come to our atten tion , which causes us to believe that any materia l uncer tainty exists as 

on the date of the audit report indicating that Company is not capable of m eeting its 

liabilities existing a t the date of balance sheet as and when they fal l due within a period of 

one year from the balance sheet date. 

We, however, state th a t this is not an assurance as to th e future via bility of the Company. 

We furth er state that ou r reporting is based on the fac ts up to the date of the audit report 

an d we neither give any guarantee nor a ny assurance th a t aJl lia bilities falling due within 

a period of one year from th e balance sheet date, will ge t discharged by the Company as 

and when they fa ll due . 

xx . (a ) There are no unspent a.moun ts towards Corporate Social Responsibility ("CSR"). 

Accordingly, reporting under clause 3(xx)(a) of the Order is not applicable for the year. 

(b) In our opinion and according to the information and explanations given to us , there is 

no unspent am ount falling under section 135(5) of the Companies Act , 20 13 pursuant to 



a ny ongoing proj ect. Accord ingly, reporting under clause 3 (xx)(b) of the Order is not 

a pplicable for the yea r. 

Place: Ben galuru 

Date: 29 th April , 2024 

For Suri & Co ., 
Ch artered Accounta n t s 

Fir m Registration No . 004283 S 

v~.~~ 
Pa rtn er 

Mem bership No . 223 1 18 

UD lN: 24223 1 18BKBNPB71 87 



eMudhra Limited 

CIN: L 7290!JKA1008PLC060368 

Standalone Balance sheet as at 31st Ma,·ch 2024 

(All amounts are m INR n~illion, unless ot herwise ·stated) 

Particulan 

ASS ETS 
Nun-current assets 

(a) Property, plant and equipment 

(b) Right-o i0use assets 
(c) Capital work-in-progress 
(cl) Other intangible assets 

(e) Intangible assets under development 

( f) Financial assets 

(i) Investments 

(ii) Od1er financial assets 

{g) Other non-current assets 

Total Non-current assets 

Currcnl assets 

(a) Inventories 
(b) Financial assets 

(i) l11vcs011cnts 
(ii ) Trade receivables 

(iii) Cash and cash equivalents 

(iv) Bank balances other than (ii i) above 

(v) Loans 
(vi) Other fin ancial assets 

(c) CurTent tax assets ( 1et) 

(<l) Other current assets 
Total currcn1 asscls 

Total Assets 

EQUITY AND LIABILITIES 
Equil)• 

(a) Equity share capital 

(b) Other equity 

Total equitJ 
Liabilities 
Non-cun-cnt l iabilities 

(a) Financial liabi lilics 
(ia) Lease liabilities 

(b) Provisions 

(c) Deferred tax liabi lit,cs (Net) 

( d) Other no,t-eun·ent liabilities 

Total Non-current liabilities 

Current liabilities 

(a) Financial liabilities 

(ia) Lease Liabilities 
(1i) Trade payahles· 

a.Tola\ outstanding dues of micro enterprises and small enterprises and 

b.Total outstanding dues of creditors od1er than micro and small 
enterprises 

(i ii ) Other finan cial liabilities 
(b) Other current liabi lities 

( c) Provisions 

Total current liabi liries 

Total liabi lities 

Total Equiry and Liabil ities 

Co1porate in!0nn~tion and materia l accounting policies 

See accompanying notes to the financial statements 
As per our rcpol1 of even date attached 

For Su,i & Co., 

Chartered Accountants 

Firm RN u 283S 

M ,aJaitV 

Partner 

Membership 'o 223 1 8 

Plc:tcc:Bcngalurn 

Date : April 29. 2024 

Note No. 

3a 
4 

3b 

Sa 
Sb 

9 

6 
10 

II 

12 
13 

7 
23 

8 

14 

15 

17 

18 

19 

20 

17 
2 1 

22 
20 

I 8 

1 &2 

As al Ma rch 3 1,2024 As al March 31, 2023 

1,100.82 9 13.74 

1.86 84 .78 

145.69 366.05 

40 1.08 2 16.65 

137 ,55 106 .24 

1,159.79 524 .02 

16.2 1 18.67 

24 .59 2.56 

2,987.59 2,232.71 

29.36 10.34 

40 .20 209.44 

466 .82 346.25 

l ,564.9 t 140 07 

20 1 .70 3 13.09 

3.25 11.3 1 

28 .67 16.92 

19 87 15.33 

404 .95 376.77 

2,759.73 1,439.52 

5 747.32 3,672.23 

414 06 390.36 
4,876.44 2,807.07 
5,290.50 J, I 97.43 

0 .29 61 97 

18.72 22 .65 

60.38 18.6 1 

28.26 0.05 

107.65 10J:2s 

1.4 1 34.75 

8 1.46 54.03 

106.26 150.7 1 

72.78 57 14 

45 .42 43 .63 

41.84 31.26 

349. 17 371.52 

456.82 474.80 

5 747.32 3,672.23 

For und on bchulfofthc Bourd of Directors 

of eMudhra Limited ~ ◊'0 r; a l~~ 
..,,,.,,. ,·~ ~o--. "':::> h -.,-,-, • ~ (D 

V Srinivasan Venu Madhava ~ Q. 
Executive Chainnan and 

Director \Vhole time Director 
DIN:06748204 

fA+ 
Johnson Xavier 

Company Secretary and 

Compliance o lticer 

* 



eMudhra Limited 
ClN: L 72900 KA2008PLC060368 
Standalone sta tement of profit and loss for the period ended 3 I st March 2024 
(Alf amo.unts are ·in iNR million, unless otherwise stated) 

Particulars 

Income 
I Revenue from operations 
JI Other income 
Ill Total Income (!+II) 

IV Expenses 

Operating expenses 
Purchase of stock-in -trade 

Changes in inventories of stock in trade 

Employee benefits expense 
Finance costs 
Depreciation and amortisation expenses 
Other expenses 
Total expenses (IV) 
V Profi t/(Loss) before exceptional items and tax (Ill-IV) 

VI Exceptional items 
VII Profit/(Loss) before tax (V-VI) 

VIII Tax expense 

Current tax 

Deferred tax 

Total tax expenses 

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

X Other comprehensive income 

It ems that will not be reclassified to profit or loss: 

Remeasurement (loss)/gain on defined benefit plan 

Income tax relating to items that will not be rec lassified to profit and loss 

Other comprehensive in come/(loss) for the year (net of tax) 

XI Total comprehe nsive income/(loss) for the year (IX+X) 

(comprising profit/( loss) and other comprehensive income for the year) 

XII Earnings per share (Nom inal va lue o f share INR 5/- each) 

Basic 

Diluted 

Corporate information and material accounting po li cies 

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

For Suri & Co., 
Charte red Accountants 
Firm Registration Number: 004283S 

Panncr 

Membership No: 223118 

Place.Bengaluru 
Date : Apri l 29, 2024 

Note No. For the year ended J<'or ihe year ended 

March 31,2024 March 31, 2023 

24 1,832.59 1,640.22 
25 79.5 1 56.50 

1,912. 10 1,696.72 

26 195 .81 187.75 
27 354.42 285.48 

28 (19 01) 6.91 
29 574.40 491.64 
30 22 .00 33 .77 

31 154 .15 12336 
32 343 .85 298 04 

1,625.62 1,426.95 

286.48 269.77 

286.48 269.77 

38.32 62 .05 

41.94 7.98 
80.26 70.03 

206.22 199.74 

(0.66) (5 .34) 

0.17 1.34 

(0.49) (4 .00) 

205.73 195.74 

33 

2.6 1 260 

2.6 1 2.60 

1 &2 

For and on behalf of the Board of Directors 
ofeMudhra Lim ited 

< . \,.-JJ.---
1 --:;> v-'"' < 

V Srinivasan 
Executive Chairman and 
Director 

DIN: 00640646 

Ritesh Raj Pariyani 
Chief Financial Officer 

~ 
Venu Madhava 

Whole time Director 

DlN :06748204 

John~ 
Company Secretary and 
Compliance officer 







eMudhra Limited 
C IN: L 72900KA2008PLC060368 
S tatement of changes in equity 
(All amoun ts are in INR million, unless otherwise stated) 

A EQuitv share capital 
Particulars 

Balance as at 1st April 2022 

C hanges due to pr ior period errors 

Restated balance as at Isl April 2022 
Changes in equity share capital during the year 

- Issue of shares 

- Buyback of shares 

Balance as at 31st March 2023 

Particulars 
Balance as at 1st April 2023 
Changes due to pr ior period errors 

Restated ba lance as at isl April 2023 

• Changes in equity share capital during the year 

• I ssue of shares 

- Buyback of shares 

Balance as at 31st March 2024 

B Other EQuity 

Particulars 

Balance as at 1st Apri l 2022 
Change in accoun t ing pol icy or prior period errors 

. Restated balance as at 1st Ap ril 2022 
Ad d: Transactions during the year 
Profit/( loss) for the year 

Remeasurement of the net defined benefit plans 

On issue of eq ui ty shares 

Transact ion costs on issue of shares 

Transfer to capital redemption reserve upon redempt ion of preference share 

Transferred on account of exercise of stock options 

. Redemption of Preference shares 

Employee stock compensation expense 

Transaction with Owners in their capacity as owner 
Dividends (including Preference dividend) 

Ba lance as at 31st March 2023 

Note No. Amount 
350.90 

-
350.90 

14 

39.46 

-
390.36 

Note No. Amount 
390.36 

-
390.36 

14 

23.70 

-
414.06 

Note No. Capital 
Redemption 

Resen-e 

164.00 
-

164.00 

-
-

15 
-
-

86.00 

-
-
-

-
250.00 

Attributable to the equity holders of the company 

Resen-es and Surplus 

Remeasurement of Preference Total Other 
Share based defined benefit plans share capita l Equity Retained Securities 

Earnings Premium 
payment through Other 
resen-e Comprehensive 

Income 
657.33 - 5.24 7.38 86.00 919.93 

- - - - - -
657.33 - 5.24 7.38 86.00 919.93 

- - - -
199.74 - - - 199.74 

- - - (4.00) - (4 00)0 

- 1,960.54 - - - 1,960.54 

- (112.91) - - - ( 11 2.9 1) 

(86.00) - - - - -
- 9.8 1 (9.81) - - -
- - - - (86.00) (86.00) 

- 31.77 - - 31.77 

( 102.00) - - - - (l02.00) 
669.05 1,857.44 27.20 3.38 - 2,807.07 



eMudhra Limited 

C I N:L 72900KA2008PLC060368 

Statement of changes in equity 
(A ll amounts are in fNR million, unless otherwise stated) 

Particulars 

Balance as at I st A pril 2023 
Change in account ing policy or prior period errors 

Restated balance as at 1st April 2023 
Add: Transactions during the year 
Pro fi t/( loss) for the year 

Remeasurement of the net defined benefit plans 

On issue of equity shares 

Transaction costs on issue of shares 

Transferred on account of exercise of stock options 

Employee stock compensation expense 

Transferred to general reserve for the opt ions vested and lapsed 

Transact ion w ith Owners in their capaci ty as owner 

D iv idends 

Balance as at 31 st March 2024 
See accompanying notes to the financial statements 

As per our report of even date attached 

For Suri & Co., 

C hartered Accountants 

Fi~ •;;r~004283S 

Y arajanV ~ 
Panner 

Membership No: 223 8 

Place:Bengal uru 

Date: April 29, 2024 

Note No. Capital 
Redemption 

Reserve 

250.00 
-

250.00 

-15 -
-
-
-
-
-

-
250.00 

Attributable to the equity holders of the company 
Reserves and Surplus 

Remeasurement of 
Share based defined benefit plans 

Retained Securities 
payment through Other 

Earnings Premium 
reserve Comprehensive 

Income 

669.05 1,857.44 27.20 3.38 
- - - -

669.05 1,857.44 27.20 3.38 

206.22 - - -
- - - (0.49) 

- 1,976.30 - -
- (60.21) - -

13.49 (13.49) -
- - 45.14 -

0.24 - {0.24) -

(97 59) - -
777.92 3,787.02 58.6 1 2.89 

For and on behalf of the Board ofD1rector/s 

ofeM udhra L1m1ted 

s~;,,-'N"'-" __ _ 

V Srinivasan 

Execut ive Chairman and Director 

Venu Madhava 

Whole time Director 

DIN :06748204 

* Johnson Xav ier 

Preference 
share capital 

-

-

-

-
-

Company Secretary and Compl iance officer 

Total Other 
Equity 

2,807.07 

-
2,807.07 

206.22 

(0.49) 

1,976.30 

(60.2 1) 

-
45.14 

-

(97 59) 

4,876.44 



eMudhra limited 
CIN:l72900KA2008PLC060368 
Notes forming part of the standalone financial statements 

Note I Company Information 

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

authent ication so lutions, paperless office so lutions and other so lutions around PK! 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 In formation Techno logy Act,2000, founded in 2008 from the seed 

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

end consumer for online transactions. eMudhra strives to stay relevant in the PK! and on line security space by optimizing 

a market-based approach Lo drive so lutions that addn:ss our customers' linancial and statutory needs . eMudhra' s products 

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

solutions for securing cjata at rest and data in transit, so lutions for Internet of Things (loT), etc . 

The Company is a public company domiciled in India and is incorporated under the provisions of the Companies Act 

Appli cable in Indi a. The company shares are li sted on two recognised stock exchange i.e., on National Stock Exchange 

and Bombay Stock Exchange. The registered office and principal pl ace of business of the Company is located at Plot No 

12-Pl-A & 12-PI-B, Hi-Tech Defence and Aerospace Park (IT sector), Jala Hobli , BK Palya, Bangalore - 562 149. 

The standalone financial statements are approved for issue by the Company's Board of Directors on 29th April 2024. 

Note 2 Material Accounting Policies 

I. Basis of Preparation 

The standalone financial statements are prepared and presented in accordance with Generally Accepted Accounting 

Principles in India (GAAP) comprises the mandatory Indian Accounting Standards (Ind AS) [as notified under section 

133 of the Companies Act, 20 I 3 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2023 ], as 

amended from time to tim e, to the extent appli cable, the provisions of the Compani es Act, 20 I 3 and these have been 

consistently appli ed . 

The Standalone financial statements up to and for the year ended March 31 , 202 I were prepared in accordance with the 

Compan ies (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 standalone financial statements in conform ity with generally accepted accounting principles in 

India that requires that the company ' s management to make judgements, estimates and assumptions that affect the 

application of accounting policies and reported amounts of assets and liabi lities, di sclosure of contingent liability and 

conti ngent assets as at the date of standalone financial statements and the reported amounts of revenue 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 a ffected. 

Management also uses judgement in deciding whether individual item or group of items are material in the standa lone 

financial statements. Materiality is judged by reference to the size and nature of the item . The deciding factor is whether 
omission, misslalemenl or obscuri ng the information could individually or collectively in0uence the economic decision 

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



eMudhra Limited 
CIN:L72900KA2008PLC060368 
Notes forming part of the standalone 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 19 - Recognition of deferred tax asset 

- Note l & - Gratuity and Compensated absences 

- Note 48 - Share based payments 

3. Basis of Measurement 

The standalone financial statements have been prepared on a historical cost basis except for the following assets and 
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 of defined benefit obligation less fair value 
of plan assets. 
• Employee share-based payments 

4. Functional and Presentation Currency 

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

5. Current/ non-current classification 

All assets and liabilities are classified into current and non-current as per the Company' s normal operating cycle and other 
criteria set out in the Schedule III to the Companies Act, 2013. 

Assets 
An asset is classified as current when it satisfies any of the following criteria: 

i) it is expected to be reali sed in the Company's normal operating cycle; 
ii) 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 
iv) 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 of non-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 Company's 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 

iv) The Company 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 po1iion of non-current financial liabilities. All other liabilities are classified as non­
current. 



eMudhra Limited 

CIN:L72900KA2008PLC060368 

Notes forming part of the standalone financial statements 

Operating cycle is the time between the acquisition of assets fo r processing and their realisation in cash or cash 

equi valents. 

6. Revenue Recognition 

The Company' s contracts/sales orders with customers include pro mises to transfer multipl e products/services 

("performance obligati ons") to a customer. Revenu es fro m customer contracts/sa les orders are cons idered for recognition 

and measurem ent when the contracts/sales orders have been accepted, expressed / im pli ed, by the parties to the contract, 

the parti es to contract/sa les order are committed to perfo rm th eir respecti ve obligati ons under th e contract/sales ord er, 

and the contract/sales order is legally enforceable. 

Revenue from fi xed-pri ce maintenance contracts is recognized by estimating the proportionate completi on method when 

th e pattern of benefi ts from the serv ices rendered to the customer and th e Company 's costs to fulfil the contract is not 
even th rough the period of the contract because th e services are generally di screte in nature and not repetiti ve. Revenu es 

in excess of billing are class ifi ed as unbilled revenue in our standalone fin ancial statements. 

Provisions fo r 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, th e performance obligations are sati sfi ed as and when the services are 
rendered since the customer generally obtains contro l of the wo rk as it progresses. Revenue from li censes where th e 

customer obtains a " right to use" the li censes is recognized at the time the li cense is made avai lable to the customer. 

Arrangements to deliver software products generall y have three elements viz. li cense fee, im plementati on/ integrati on fee 

and Annual maintenance contracts ("AMC") . Where the license is req uired to be substantially customi zed as part of th e 

implementation serv ice the entire arrangement fee fo r license and implementation is considered to be a single perfo rmance 

obligation and the revenue is recogni zed using the percentage-of-completion method as the implementation is performed . 

Reven ue fro m cl ient train ing, support and other services arising du e to the sa le of software products is recognized as th e 

performance obligations are sati s fi ed. 

In case of AMC and license subscription model, revenue is recogni zed on a straight-l ine bas is over the period in whi ch 

the services are rendered except in those cases where contract/sa les order value is less than INR I million. 

In case of trust servi ces and software reseller model, the revenue is recogni sed as and when the performance obligations 
are transferred fo r negoti ated price (transacti on pri ce), and it is hi ghly probable th at th e company w ill be able to co ll ect 

th e transaction price due under th e contract/sales orders or otherwise. 

Variable considerat ion primarily consists of di scounts, rebates, pri ce concessions, incent ives and perfo rm ance bonuses 

which are redu ced from th e transaction price, if specified in the contract with customer/based on customary business 

practices. 

Other Income: 
i) Interest income is recogni sed us ing the effecti ve interest rate method . 
ii ) Dividend in come is recogni sed when the ri ght to rece ive is estab li shed. 
iii ) Renta l income ari sing from operating leases is recogni sed on a straight-line basis over the lease term 

unless increase in rentals are in line with the expected in fla tion or oth erwise j ustifi ed. 
iv) Other income not specifi cally 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 depreciati on and impai rm ent losses, if any . 
Cost of acqui sit ion includes directly attributable costs fo r bringing the assets to its present locati on and use. 



eMudhra Limited 
CIN:L72900KA2008PLC060368 
Notes forming part of the standalone financial statements 

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 expendi ture on 
mak ing the asset ready for its intended use, other incidental expenses and interest on borrowings attr ibutable to acquis ition 
of qualifying assets up to the date the asset is ready for its intended use. 

The present value of the expected cost fo r the decomm ission ing of an asset after its use is included in the cost of the 

respective asset if the recogniti on criteria for a provision are met. The cost of property, plant and equipment not ready 

for thei r intended use as at each reporting date is disclosed as cap ital work-in-progress. 

Capital work-in-progress compri ses supply-cum erection contracts; the value of capi tal supplies received at site and 
accepted, capital goods in transit and under inspection. An item of property, plant and eq uipment 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 ar ising on derecognition of the asset (calcu lated as the difference between the net disposal 

proceeds and the carrying amount of the asset) is included in the statemen t of profi t and loss when the asset is 

derecognised. 

8. Intangible Assets and Intangible Asset under Development 

The cost of software (whi ch is not an integral part of the related hardware) acquired for internal use and Direct expend iture 

incurred for development of intangible assets resulting in sign ifi cant 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 th e reporting date are classified as " Intangib le Assets 

under Development" . Cost of Developmental work whi ch is completed , wherever eligible, is recogni sed as an Intangible 

Asset. 

Gains or losses arising from derecogniti on of an intangible asset are measured as the difference between the net disposal 

proceeds and the carrying amount of the asset and are recognised in the statement of profit or loss when the asset is 

derecognised. 

9. Depreciation/ Amortisation 

Depreciation is calcul ated on a straight-line basis over the estimated useful li ves of the assets. The Depreciation is 
provided as per th e usefu l li fe prescribed in Schedul e II of Companies t\ct, 2013. 

Leaseho ld improvements are depreciated over the period of lease. 

Where cost of a part of the asset is sign ificant to total cost of the asset and est imated useful life of that part is different 

fro m the estimated useful life of th e remaining asset, estimated usefu l li fe of that significant part is determined separately 

and the significant part is depreciated on straight-line basis over its estimated useful li fe . 

The Company identifies and determines cost of each component/ part of th e asset separately, if the component/ part has 
a cost whi ch is significant to th e total cost of the asset and has useful li fe that is materially different from that of the 
remaining asset. 

The residual values, useful li ves and methods of depreciation / amorti sation of property , plant and equipment are reviewed 

at each financial year end and adj usted prospectively , if appropriate. 

Depreciation/amortisation on Property , plant & equi pmen t added/di sposed off duri ng the year is provided on pro-rata 
basis wi th respect to date of acq uisi tion/disposal. 
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Intangible assets are amortised over the estimated useful li ves of 10 years on a straight-line basis, from the date that they 

are avai lable for use. The residual va lu es, useful li ves and amortisation methods, are reviewed at each financial year end 

and adjusted prospectively , if appropriate. 

10. Impairment of Non-Financial Assets 

The Company 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 Company 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 . 

11 . Leases 

Company as a Lessee: -

Contracts with third party, which gives the company the right to use ofan asset, is accounted in line with the provisions 

of"lnd AS I 16 - Leases" if the recognition criteria as spec ifi ed 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. Liabi lity for lease is created for an amount equ ivalent 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 al located between the liabi lity created and finance cost. The finance cost is charged to the Statement 

of Profit and loss over the lease period so as to produce a constant periodic rate of interest on the remaining balance of 
the liability for each period. The right-of-use asset is depreciated over the shorter of the asset's useful life and the lease 
term on a straight-line basis. 

The lease payments are discounted using the interest rate implicit in the lease, if that rate can be determined, or the 

company's incremental borrowing rate. Lease modifications, if any are accounted as a separate lease if the recognition 

criteri a specified in the standard are met. 

Company as a lessor: -
Leases are classified as operating lease, or a finance lease based on the recognition criteria specified in Ind AS 116. 

a) Finance lease: 
At commencement date, amount equivalent to the "net investment in th e lease" is presented as a Receivable. 
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The implicit interest rate is used to measure the value of the "net investment in Lease". Each lease payment is allocated 

between th e Receivabl e created and fin ance income. The finan ce income is recogni sed in the Statement of Pro fit and loss 

over the lease period so as to refl ect a constant periodi c rate of return on the net investment in Lease. 

The asset is tested for de-recognition and impairment requirements as per Ind AS I 09 - Financial Instruments. 

Lease modifications, if any are accounted as a separate lease if the recognition criteri a specifi ed in the standard are met. 

b) Operating lease: 

The company recognises lease pay ments from operating leases as income on either a strai ght-line basis or anoth er 

systemati c basis, if required. 

Lease modifi cations, if any are accounted as a separate lease if the recognition criteri a specified in the standard are met. 

12. Inventories 

The inventories o f the company are valued at lower of cost or net reali sable value. 

The cost o f bought out materi als is ascertai ned by using the weighted average cost fo rmul a. The cost compri ses the 

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

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

and estimated costs necessary to make the sal e. 

13. Income Taxes 

Income tax expense compri ses current tax expense and the net change in the deferred tax asset or liability during the year. 
Current and defe rTed tax are recogni zed in the statement of profit and loss, except when they relate to items that are 
recogni zed in other comprehensive income or directly in equity, in which case, th e current and deferred tax arc also 
recogni zed in other comprehensive income or directly in equity, respecti vely. 

Current income tax 

Current income tax for the current and prior periods arc measured at the amount ex pected to be recovered from or paid LO 

the taxation authorit ies based on the taxable income for that period. The tax rates and tax laws used to compute th e amount 
are those th at are enacted or substantively enacted by the balance sheet date. 

Current tax assets and li abiliti es are o ffset only if, the Company: 

as a legally enforceable right to set off the recognized amounts; and 

Intends either to settl e on a net basis, or to reali ze the asset and settl e th e li ability simultaneously. 

Deferred Tax 

Deferred tax is prov ided on temporary di ffe rences between the tax bases of assets and li abiliti es and th eir carryi ng 

amounts fo r fin ancial reporting purposes at the reporting date. 

Deferred tax liabilities are recognised for all taxable temporary differences. 

Deferred tax assets are recogni sed fo r all deductible temporary differences, the carry fo rward o f unused tax cred its and 

any unused tax losses to the extent that it is probable th at tax able profit will be avail able aga inst which the dedu ctibl e 
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temporary differences can be utilised. The carrying amount of deferred tax assets is reviewed at each reporting date and 
reduced to the extent that it is no longer probable that suffi cient taxable profit wi ll be avai lable to allow all or part of the 
deferred tax asset to be utilised. 

14. Foreign Currencies 

Transactions in fore ign currencies are initially recorded by the Company at their respective currency exchange rates at 
the date the transaction qualifies for recognition. 

Monetary assets and liabil ities 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 terms of hi storical cost in a foreign 
currency are translated using the exchange rate at the dates of the initial transactions. 

15. Em ploycc Benefits 

Short-term employee benefits - Employee benefits payable who lly within twelve months of rendering the service are 
classified as short-term employee benefits and are recognised in the period in which the employee renders the related 
service. 

Post-employment benefits (defined benefit plans) - The employees' gratuity scheme is a defined benefit plan. In 
accordance with the Payment of Gratuity Act, 1972, the Company provides for gratu ity fo r 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 with the Company. 
The present value of the obligation under such defined benefit plan is determined at each Balance Sheet date based on an 
actuari al valuation using projected unit credit method. The discount rate is based on the prevai ling market yields of Indian 
government securiti es. Gains and Losses through re-measurement of the net defined benefit liability / (asset) arc 
recognized in Other Comprehensive Income. 

Actuarial gains and losses and the return on plan assets (excluding interest) and the effect of the asset cei ling (if any , 
excluding interest), are recognised immediately in other comprehensive income (OCI). Net interest expense (income) on 
the net defined liabi lity (asset) is computed by applying the discount rate, used to measure the net defi ned li ab ility (asset) , 
to the net defined liabi lity (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 defi ned benefit 
plans are recognised in statement of profit and loss. 

When the benefits of a plan arc changed or when a plan is curtai led, 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 company has defined contribution plans for employees comprising of Provident Fund and Employee's State 
Insurance. 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 Company's li abi lity 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 Profi t and Loss. 
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16. Provisions/ Contingent liabilities and Contingent Assets 

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a 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 Company expects some or all a provision to be 
reimbursed, the reimbursement is recognised as a separate asset, but only when the reimbursement is virtually certain. 
The expense relating to a provision is presented in the Statement of profit and loss net of any reimbursement. 

Prov ision fo r onerous contracts is recognised when the expected benefits to be derived by the Company from a contract 
are lower than the unavoidable cost of meeting its obligations under the contract. The provision is measured at the present 
va lue 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 Company recogni zes any impairment loss on the assets associated with 
that contract. If the effect of the time value of money is material, prov isions are di scounted using a current pre-tax rate 
that reflects, when appropriate, the risks specific to the li abi lity. When di scounting is used, the increase in the prov ision 
due to the passage of time is recognised as a finance cost. 

Contingent Liabilities/Assets 

A contingent liabi lity is a possible obligation that ari ses from past events whose ex istence will be confirmed by the 
occurrence or non-occurrence of one or more uncertai n future events beyond the control of the Company or a present 
obligation that is not recognized because it is not probable that an outflow of resources will be required to settle the 
obli gation. A contingent li ability also arises in extremely rare cases where there is a li abili ty that cannot be recognized 
because it cannot be measured reliably . The Company does not recogni ze a Contingent li ab ility but discloses its existence 
in the standalone financial statements. 

A contingent asset is a possible asset that arises from past events whose ex istence will be confirmed by the occurrence or 

non-occurrence ofone or more uncertain future events not wholly within the contro l of the company. The Company does 
not recogni ze a Contingent asset but discloses its existence in the standalone 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 maturiti es of three months or less that are readily convertible to known amounts of cash, which are subject to an 

insignificant risk of change in value. 

Bank overdrafts, if any, arc classi ficd as borrowings under current li abi liti es in the balance sheet. 

18. Financial Instruments 

Initial measurement 

The company recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions of 
the instrument. All fi nancial assets and li abilities are recogni zed at fa ir 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 financi al 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 financial instruments] 

Financial assets carried at amortized cost. 
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A financial asset is subsequently measured at amortized cost if it is held within a business model whose objecti ve is to 
hold the asset in order to collect contractual cash flows and the contractual terms of the financial asset give rise on 
specified dates to cash fl ows that are solely for pay ments of principal and interest on the principal amount outstanding. 

Financial assets at fair value through other comprehensive income [FVTOCII 

A financial asset is subsequently measured at fa ir value through other comprehensive income if it is held within a business 
model whose objective is achieved by both co ll ecting contractual cash flows and selling fin ancial assets and the 
contractual terms of the fin ancial asset give ri se on spec ified dates to cash fl ows that are so lely fo r pay ments of principal 
and interest on the principal amount outstanding. The Company has made an irrevocable electi on fo r its in vestments 
which are classified as equity instruments to present the subsequent changes in fa ir va lue in other comprehensive income 
based on its business model. 

Financial assets at fair value through profit or loss 1FVTPL1 

A financial asset which is not classified in any of the above categori es are subsequently fa ir valued through profit or loss. 

Financilll Lillbilities 

financial li abil iti es are subsequently carried at amortized cost using the effective interest method. 

Trade receivables 

Trade receivables are the amount due from the customers for the services rendered in the ordinary course of business. 
Trade receivables are initially recogni sed at the amount of consideration that is un conditional unless they contain 
significant fin ancing components, when they are recogni sed at the fair value. The Company holds trade receivables for 
the receipt of contractual cashflows and therefore measures them subsequently at the amorti sed cost using effecti ve 
interest rate method. 

Trade payables and other payables 

These amounts represent li abiliti es fo r goods and services prov ided to the company prior to the end of financial year 
which are unpaid . Trade payables are presented as current liabilities unless pay ment is not due within 12 months after the 
reporting period. They are recorded initially at fa ir va lue 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 ev idences res idual interest in the assets of the company after deducting all its 
li abilities. Equity instruments recogni zed by the company are recognized at the proceeds received net of direct issue cost. 

De-recognition of financial instruments 

The company derecogni zes a financi al asset when the contractual rights to the cash fl ows from the financial asset expire 
or it transfers the financial asset and the transfer qualifies fo r de-recognition under Ind AS I 09. A financial liabil ity (or a 
part of a fin ancial liabil ity) is derccogni zed fro m the Company' s Balance Sheet when the obligation specified in the 
contract is discharged or cancelled or expires. 

Reclassification of Financial Instruments 

The Company determines classification of financial assets and liabilities on initial recognition. After initia l recogni tion, 

no reclassification is made for financial assets which are equi ty instrum ents and financial liabilities. For fi nancial assets 
which are debt instruments, a reclassifi cation is made only if there is a change in the business model for managing those 
assets. If the Company reclassi fi es fin ancial assets, it applies the reclassification prospectively. 

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

19. Fair value Measurement 

Fair value is the price that would be received on sale of an asset or paid to transfer a liability in an orderly 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 Company 
for the asset or liability 

The fair value of an asset or a li abil ity is measured using the assumptions that market participants would use when pricing 
the asset or li abi lity, assuming that market participants act in their economic best interest. The Company uses val uation 
techniques that are appropriate in the circumstances and for which sufficient data are avail able to measure fair va lue, 
maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs . 

All assets and liabilities for which fair value is measured or disclosed in the standalone financial statements are 
categorized within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the 
fair value measurement as a whole: 

Level I - Quoted prices (unadjusted) in active markets for identical assets or li abilities . 
Level 2 - 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 Company has determined classes of assets and li abi li ties on the basis of the 
nature, characteristics and risks of the asset or li ability and the level of the fair value hierarchy. 

20. Impairment of Financial Assets 

Financial Assets 

The Company recognizes loss allowances using the expected credit loss (ECL) model for the financia l assets which arc 
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 amou nt (i.e. , the higher of the fair value less cost to se ll 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 carry ing amount of the asset is increased to its revised recoverable amount, 
provided that this amount does not exceed the carrying amount that wou ld have been dete1mined (net of any accumulated 
amortization or depreciation) had no impairment loss been recognized for the asset in prior years. 
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21. Share based payments 

Equity-sett led share based payments to employees and other providing similar services are measured at the fair val ue of 

the equity instruments at the grant date. Details regarding the determination of th e fair value of equity-settled share based 

pay ment transactions are set out in note 48. The fa ir 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 Company's estimate of equity 

instruments that will eventually vest, with a corresponding increase in equity. At the end of each reporting period, the 

Company revi ses its estimate of th e number of equi ty instruments expected to vest. The impact of the revision of the 

original estimates, if any, is recogni zed in statement of profit and loss such that the cumulative expenses renects the 
revised estimate, with a corresponding adjustment to the Share based payments reserve. 

The dilutive effect of outstanding opti ons is refl ected as additional share dilution in the computati on of diluted earnings 

per share. 

22. Segment reporting 

Operating segments are reported in the manner consistent with the internal reporting to the chief operati ng decision maker 

(CODM). The Company identifies primary segments based on th e dom inan t source, nature of risks and returns and the 

internal organi sation and management structure. The operating segments are the segments fo r whi ch separate financial 

information is available and for which operating profit / loss amounts are evaluated regularly by th e executi ve 

Management in deciding how to allocate resources and in assess ing performance. 

Segment revenue, segment expenses, segment assets and segment liabiliti es have been identified to segments on the basis 

of their rel ationship to the operating activ iti es of the segment. 
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3a Property, Plant and Equipment 

Computer and Furnitu re & Plant & 
Office and 

Particulars Leasehold land Buildings* Motor Yehicles Electrical Total 
hardware Fixtures Machinery 

equipments 
Gross Carrying Amount 
As at March 31, 2022 89.25 547.21 83.80 6.21 43.25 769.73 
Addi tions/ adj ustments during the year 156.27 10.80 44.98 26.67 55.13 293.85 
Disposals/ adjustments during the year 0.22 0.22 
As 1t March 31 , 2023 89.25 703.48 94.60 6.21 44.98 26.67 98.16 1,063.36 
Addi tions/ adjustments du ri ng the year 9.00 8.79 120.66 9.83 69.44 34.60 252.31 
Dis posals/ adjustments during the year 6.25 6.25 
As at March 31, 2024 92.00 712.27 215.26 6.21 54.81 96.11 132.76 1,309.42 

Acc~mulated Depreciation 
As at March 31 , 2022 5.07 16.47 57.87 4.69 28 .09 112.19 
Depreciation for the year 0.85 11.78 8.28 022 4 .04 1.69 10.73 37.59 
Dis))Osal/ adjustments duri ng the year (0.482 0.49 4 07 (4.24) (0.16) 
As at March 31 , 2023 5.44 28.74 66.15 4.91 8.11 1.69 34.58 149.62 
Depreciation for the year 0.84 11.90 26 .78 0.22 5.03 1.98 12.57 59.32 
Dis))Osa l/ adjustments during the year 0.34) 0.34 
As at March 31 , 2024 5.94 40.64 92.93 5.13 13.14 3.67 47.15 208.60 

Net carrying amo unt 
As at March 31 , 2022 84.18 530.74 25.93 1.52 15.16 657.53 
As at March 31 , 2023 83.81 674.74 28.45 1.30 36.87 24.98 63.59 913.74 
As at March 31, 2024 86.06 671.63 122.33 1.08 41.67 92.44 85.61 1,100.82 
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Notes: 
(i) Details of leasehold land 
a. Lease hold land measuring 12140.00 Sq. Mtrs located at plot no. 12- P 1- A & 12 -P l-B(Corner) ofBengaluru IT Park Industrial Area in SY nos. 95/P & 7 (B lock no.21,22 &24- Pan) of B K Palya Village 
, Jala Hobli , Bengaluru Nonh Taluk, has been all otted to the company by Karnataka Industrial Areas Development Board(KIADB) for a leasehold period of99 years. The Company obtained possession on 
29.03.20 16. This land was mongaged against term loan ofrNR 250 from Kotak Mahind ra Bank. This tenn loan were fully repaid and mongage was released during the financial year 2022-23. 
b. Lease hold land measuring 2.5 acres in the ELCOSEZ-Jagirammapalayam,Salem has been allotted to the Company by Electronics Corporation of Tami l Nadu Limited(ELCOT) for a lease period of99 
years. During the financial year, the company has surrended the leasehold land to ELCOT for a consideration of Rs. 2.43. 

• In cl ude assets provided on cancellable operating lease to subsidiaries. 

(ii) Depreciation / Amortisation 
Deprec iation is calculated on straight line basis over the estimated useful lives of the asset 
Leased assets are amonised on a straight line basis over their estimated useful lives or thei r respecti ve lease term whiche"er is shorter. 

(iii) Method of Accounting Depreciation 
Depreciation / Amorti sation has been calcul ated as per the Accounting Pol icy No. 9 of the company and recogn ised as expense in the Statement of Profit and Loss. 

(iv) Estimation of useful life of Assets 
The estimated useful lives of various categories of Tangible Assets is as follows: 

A~O= ~~ 

Leasehold land 99 
Buildings• 
Computer and hardware 
Motor vehicles• 

J -60 
3 - 6 
8-10 

Furniture & Fixtures 10 
Plant & Mach inery 15 
Offi ce and Electrical equipments 5-1 0 
• Based on estimated useful li fe (wh ich are di ffere nt from the useful life indicated in Schedule II to the Companies Act, 20 13) after taking into consideration factors like expected usage of assets, risk of 
techn ical and commercial obsolescence etc. 

(v) Restriction on title 
Wi th reference to the lease hold land all otted by KIADB, the company has received rectification deed from K!ADB in September 2022, wherein K!ADB has accorded approval 10 transfe r the lease hold land 

to the com pany after 2 years of continuous production from the date of commercial prod uction . The company has implemented the project on 01 st April 2022 and accordin gly sale deed with KIADB will be 

executed after the completion of 2 years. The company has filed application with K!ADB on 12.04.2024 for executi on of sale deed in the name of the company and is confident of obtaining the legal titl e 

fro m KIADB and do not foresee any further obligation towards transfe r of title. 

(vi ) Contractual commitments 

Refer Note 3 7 for outstand ing contractual commi tments. 

(vii) Impairment of assets - Refer note 36 

(viii) Refer Note 8 in respect of unadjusted capi tal advance paid towards Propeny, Pl an I a nd Equipment. 

(ix) Deemed Cost 
On transition lo Ind AS. the Company has elected 10 contin ue wi th the carrying value of all its oia1i r111.-ota ·pment as al April I, 2021 measured as per the previous GAAP and use th at carrying 
val ue as the deemed cost of the property, plant and eq uipment. 

(x) Amou nt of depreciation recogn ised as a part of other asset 1s Nil. .:::i -· 
~ ,-t 

\l) (D 
Q, 

* 



eMudhra Limited 
ClN:L72900KA2008PLC060368 
Notes forming part of the sta ndalone financial statements 
(All amounts are in INR million, unless otherwise stated) 

3b Ca pital work-in-progress 

Particulars 
Buildings 
Oflice and Electrical equipment 
Furniture & Fixtures 
Computer & Hardware 
Total 

Age ing of Capital work-in-progress as at March 31 2024 ' 
Amount in CWIP for a period of 

Particulars 
Less than l year 1-2 Years 2-3 Years 

Projects in Progress 1.07 144 .62 -
Projects temporarily suspended - -
Tota l 1.07 144.62 -

Completion schedule - Time a nd Cost overrun 2023-24 
To be completed in 

CWIP 
Less than I year 1-2 years 2 - 3 years 

Building - - -
Total - - -

Ageing of Capital work-in-progress as at Ma rch 31, 2023 

Amount in CW[P for a period of 
Particulars 

Less than l year 1-2 Years 2-3 Years 

Projects in Progress 356.96 - -
Projects temporarily s uspended - - -
Total 356.96 -

Com letion schedule - Ti me and Cost overrun 2022-23 
To be completed in 

CWIP 
Less than l yea r 1-2 years 2 - 3 yea rs 

Buildino 909 
Tota l 9.09 
(i) Impairment of assets - Refer note 36 

As at 
March 31,2024 

2.55 
37.20 
0.20 

105.74 
145.69 

More than 3 
vears 

-

-
-

More than 3 
vears 

-
-

More than 3 
years 

9.09 
-
9.09 

More than 3 
ears 

As at 
March 31,2023 

13.84 
8.56 
8.46 

335.19 
366.05 

Total 

145.69 
-

145.69 

Total 

-
-

Total 

366.05 
-

366.05 

Total 



cMudhra Limited 

CTN: L 72900KA2008PLC060368 

Notes form ing pa rt of the sta nda lone fina ncia l statements 

(All amounts are in INR mi ll ion, un less otherwise stated) 

4 Right-of-use assets 

Particulars 

Gross Ca rryin,: Amount 
As at March 31 , 2022 
Additions 
Adjustments 
De recogni sed 
As at Ma rch 3 1, 2023 
Additions 
Adjustments 
De recognised 
As at Ma rch 3 1, 2024 

Accumulated Depreciation 
As at Ma rch 3 1, 2022 
Amortisation for the year 
Adjustments 
De recogni sed 
As at March 3 1, 2023 
Amorti sation for the year 

Adjustments 
Derecognised 
As al March 3 1, 2024 

Net carrying amount 

As al March 3 1, 2022 
As at Ma rch 31, 2023 
As at Ma rch 3 1, 2024 

No tes: 

Plant and Machinery 

138.62 
19.23 
(3 .57) 

154.28 

( 137 94) 
16.34 

33.97 
35.53 

69.50 

35. I 8 

(90 20) 

14.48 

104.65 
84.78 

1.116 

Depreciation has been charged to ROU Assets on a straight line method based on the lease term and is included under depreciation and 
amortizat ion expense in the statement of Profit and Loss. 

(i) The fo ll owing amount have been recogni sed in the statement of profit and loss 

Particulars 
For the year ended For the year ended 

March 31, 2024 March 31, 2023 

Depreciation (refer note 3 1) 35 .18 35 .53 

Interest expense (refer note 30) 16.82 20.00 
Expense relating to short term lease (refer note 32) 24 .73 24 .94 
Gain on lease termination ( refer note 25) (22.75) . 
Other borrowing cost on account of pre closure of lease (refer note 30) 1.08 -

(ii ) Extension and termi nation options 
Extension and termination options arc includ ed in the property lease agreements. These are used to maximise operational fl ex ibility in terms of 
managing the assets used in the company's operations. The maj ority of exte nsion and termination options held are exerc isable only by the 
company and not by the respective lessor. 

(iii ) Critica l judgements in determining the lease term: 
In detc rm1n111g the lease term, management considers all facts and circumstances that create an economic incentive to exercise an extension 
option, or not exercise a termination option Extension options (or periods af't cr termination options) are only included in the lease term if the 
lease is reasonably certain to be extended (or not terminated). 

( iv) The table be low provides de ta il s regarding the contractu al ma turiti es of lease liabi lities as at March 3 1. 2024 and Marc h 3 1, 2023 on an 
undiscountcd basis : 

Particulars 
As at As at 

March 3 1,2024 March 3 1,2023 
Less than one year 1.41 34 .75 
One to two years 0.29 32.45 
More than two years . 29.52 

Tota l 1.70 96,72 

The Company docs not face a signifi cant liquidi ty ri sk with regard to its lease liabi lities as the current assets arc sufficient to meet the 
obligations related to lease liabil ities as and when they fa ll due . 



eMudhra Limited 
CIN : L 72900KA2008PLC060368 

Notes fo rming part of the standa lone financial sta tements 
(A ll amounis are in INR million, unless otherwise stated) 

(v) Net Debi Reconciliation 

Particulars Lease liabil ity 

Net debt as on April 01, 2022 
Cash nows 

Addition on account of recognition of RoU asset 

Interest expense 

Add: Adjustments 

Net Debt as on Ma rch 3 1, 2023 

Cash nows 

Addition on account of recogn ition of RoU asset 

Interest expense 

Other borrowing cost 
Deletion on account of termin ation ofRoU asset 

Net Debts as on March 3 1, 2024 

(v i) References to other leases related notes 
For leases accounting policy refer accounting policy no. 11 of the company 

For leases liabi lity related information refer note 17 

(vi i) Leases not yet commenced lo which lease is committed 

( 127.39) 

43 .96 

( 1.63) 

(20 00) 

836 

(96.72) 

43.82 

-
( 16.82) 

( 1.08 ) 

69. 10 
( 1.70) 

As at March 31 , 2024. commitments for leases not yet commenced was INR Ni l (2023 : INR Nil) 

(viii) Contractual maturities of financial liabilities : Refer note no 51 

Cash Tota l 

36.58 (90.8 1) 

I 03.49 I 4 7.45 

- (1.63) 

- (20 .00) 

- 8.36 

140.07 43.35 

I ,424 84 I ,468 66 

- -
- (16 82) 

- ( 1.08) 

- 69. 10 
1,564.9 1 1,563.2 1 



eMudhra Limited 

CIN: L 72900KA2008PLC060368 
Notes forming part of the standalone financial statements 
(All amounts are in INR million , unl ess otherwise stated) 

Sa Other intangible assets 

Pa rticu Ia rs 

Gross carrying amount 

As at March 31, 2022 
Additions 
D isposals 

As at March 31, 2023 

Additions 

Disposals 

As at March 31 2024 

Accumulated Amortisation 
As at March J 1, 2022 
Amortisation for the year 
Disposals 

As at March 3 I, 2023 

Amortisation for the year 

Disposals 

As at March 31 2024 

Net carrying amount 

As at March 31, 2022 

As at March 31, 2023 

As at March 31 2024 

(i) Depreciation/ Amortisation 

Amortisation is calcul ated on straight line basis over the estimated useful li ves of the asset. 

(ii) Method of Accounting Depreciation/Amortisation 

Computer Software 
(Including development 
costs) 

628.72 

71.16 

699.88 

244 .08 

943.96 

432 .98 
50.25 

483.23 

59 .65 

542.88 

195.74 

216.65 

401.08 

Amortisation has been calculated as per the Accounting Policy No. 9 of the company and recogn ised as expense in the 

Statement o f Profit and Loss. 

(iii) Estimation of useful life of Assets 

The estimated useful lives of the Other Intangible Assets is as follows : 

Asset Class 
Computer software (including development costs) 

(iv) Restriction on title: Nil 

(v) Contractual commitments 

Refer Note 3 7 for outstanding contractual commitments 

(vi) Impai rmen t of assets - Refer note 36 

Years 
10 

(vii) Refer Note 8 in respect of unadj usted capital advance paid towards Other intangible assets 



eMudhra Limited 
CIN :L72900KA2008PLC060368 

Notes forming part of the standalone financial statements 

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

Sb 

Particulars 

Intangible assets under development 
lnlemally developed 

less: Provi sion for impairment 

Total 

In1an2ible assels under development ageing schedule 2023-24 .. 

Intangible assets under development 

Projects in Progress 
Proiccts temporarily suspended 

Total 

Completion schedule - Time and cost over run 2023-24 

Intangible assets under development 

Projects in Progress 
Total 

Intangible assets under developm ent ageing schedule 2022-23 .. 

Intangible assets under development 

Projects in Progress 
Proj ects 1cmporarily suspended 
Total 

Completion schedule - Time and cost over run 2022-23 

Intangible Hsets under development 

Projects in Progress 
Total 

{i) Contractu al commitments 

Refer Note 3 7 for outstanding contractual commi tments 

(ii) Impairment of assets - Refer note 36 

As at 
M.,ch 31, 2024 

137.55 

137.55 

Amount in Intangible assets under development for a period of 
Less than I vear I • 2 Years 2-3Years More than 3 vears 

137 .• 55 . . 
. - . 

137.55 - - . 

To be completed in 
Less than 1 year I I - 2 years I 2 - 3 years I More than 3 vears 

- I I I . 

. I - I I 

Amount in Intangible assets under development for a period of 

Less than I year I - 2 Years 2-3 Years More than 3 years 

95.71 10.53 . . 
. . -

95.71 10.SJ - -

To be completed in 
Less than I vear I I • 2 vears I 2 - 3 years I More than 3 vears 

. I I . I 

. I - I . I 

As a l 
M•rch 31 , 2023 

106 24 

I 06.24 

Total 

137 5S 

137.55 

Total 

. 

Total 

106.24 
. 

106.24 

Total 

. 

. 



eM udhra Limited 

CIN:L 72900KA2 008PLC060368 

Notes forming pa rt of the standalone fi nancia l statements 
(All amounts are in INR mill ion , unless otherwise stated) 

Particulars 

6 Fin ancial assets 
Non-curren t Investments 
Investmen t carried at cost: 

Investments in equ ity instruments (Unquoted) 

a) Subsid iaries (at cost) 

cMudhra (MU) Limited 

(5 . 158.477 (2023 :5.158.4 77) equity shares of face va lue of MUR I O each) 

cMudhra Technologies Ltd . 

(29 ,50 ,552 (2023 29 ,50 ,522) equity shares of face value of Rs . IO each fu lly paid) 

eMudhra Consumer Services Lim i1ed 
(50,00 ,000 (2 023 :50 ,000 ,000) equity shares of face value of Rs. IO each fully paid) 

eMudhra DMCC 

(5 1 (2023 : 51) equity shares or face value or AED I 000 each fu lly paid) 

eMudhra IN C 

(80,75 ,000 (2023 : 3 7 .25.000) equity shares of face val ue of USD I each fully paid) 

eMudhra PTE Limited 

( 1,27 .500 (2023 : 127 ,500) equity shares of face value of SGD I each fu lly paid) 

cMudhra BY 

(1 1,96 ,000 (2023:5 1,000) equity shares of face value of EURO I each fully paid) 

PT eMud hra Technologies !J1donesia 

(147,500 (2023 : 147 ,500) equity shares of face value of !DR 15,000 each fu lly paid) 

lnvcstment on issue of ESOP's to employees of subsidiary companies 

To tal 

i. Pa rticu lars 
(a) Aggregate amount of quoted investments and market value thereof 

(b) Aggregate amount of unquoted investments 

(c) Aggregate amount of impairment in value of investmen ts 

(ii) Related party disc losure : For Related party disc losure refer note 46 

( iii) Refer note 49 for classification of financial inslrumcnts 

Curren t investments 

Unquoted 
In vest ment in mutua l fu nds at fair va lu e thro ugh Profi t and loss 

ICICI Prudential Overnight Fund Direct Plan Growth 

[units 92,802 .64 @ Rs . 1208 .48 per unit] 

HDFC Overnight fu nd Direct Plan Growth 

[units 29,23 1.0 I @ Rs .3328.44 per unit ] 

Mirae Asset Liquid Fund - Direct Plan Growth 

[units 7870 .7 10 @ Rs.2550 .29 per unit] 

UTI Liquid Fund - Direct Plan Growth 

[units 5085 .6 12 @ Rs.3957 .97 per unit] 

To tal 

i. Particul ars 
(a) Aggregate amount of quoted investments and market value thereof 

(b) Aggregate amount of unquoted investments 

(c) Aggregate amou nt of impairment in value of investments 

(i) Refer note 49 for classification of financial instruments 

As at March 31 ,2()24 As at March 3 1, 2023 

108 .98 108 .98 

27.47 27.4 7 

57 .08 57 OR 

101 101 

758 .33 303 .88 

6.54 6 .54 

162 .62 4 .6 1 

10.90 10.90 

26.86 3.55 

1,1 59.79 524.02 

2023-24 2022-23 

1,132.93 520.4 7 

112 .15 

97 .29 

20 .07 

20 .13 

40.20 209.44 

2023-24 2022-23 

40.20 209 .44 



eMudhra Limited 
CIN: L 72900KA2008PLC060368 

Notes forming part of the standalone financial statements 

(All amounts are in INR milli on , unless otherwise stated) 

Particulars 

7 Other financial assets 

Non-Current 

Unsecured, considered good 
Security deposit 

Bank deposits with maturity more than 12 month s• 

Total 

As at March Jl,2024 

16.2 1 

16.21 

• Includes INR 16.2 1 (2023 : INR 13.43) held as margin money deposit as again st bank guarantees. 

Current 
Unsccu red, considered good 

Interest accrued but not due on deposits 

Other deposits 

Rent deposit 

Security deposits 
Tender deposit 

Total 

Total Other financial assets 

(i) Financia l instruments 

Refer Note 49 for classification of fin ancial in strumen ts 

(ii) Impairment of financial assets 
Provision for impairment has been made in line with accounting policy no. 20 of the company 

8 Other non-current assets 
Unsecured, considered 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 aulhorit1cs 
Unbilled revenue 

- Related party 

-Others 

Contract asset 

Other current assets 

Total 

Total other current assets 

(i) Related party disclosure 

For related pany disclosure refer note 46 

9 Inventories (Valued at lower of cost or Net realisable value) 
Stock in trade' 
Tota l 

'includes goods in transit of INR Nil (2023 : 0.60) 

1935 

3 00 

3.49 

2.83 

28.67 

44.88 

0.55 
1.66 

2238 

24.59 

10.49 

18.58 

1.23 
0.35 

6.32 

350.69 

16.43 

0.86 

404.95 

429.54 

29 .36 

29.36 

As at March 31, 2023 

5.24 

13.43 

18.67 

7.18 

1.54 

3.05 

2.9 1 
2.24 

16.92 

35'.59 

0 .37 

0 .55 
1.64 

2.56 

8. 14 

13.34 

5.97 

32 52 
292 .35 

20 .71 

3.74 

376.77 

379.33 

1034 

10.34 



eMudhra Limited 
CIN:L 72900KA2008PLC060368 
Notes forming part of the standalone financial s tatements 
(A ll amounts are in INR mill ion, unless oth erwise stat ed) 

10 

Particulars 

Trade receivables 

Unsecured, considered good 
- Re lated pan ics 

-Oth ers 

Less : Allowance for ex pected credit loss 

Total 

(i) Payment terms 

As at March 31,2024 

85 .29 

383.56 

(2 .03) 

466.82 

As at March 31, 2023 

6.09 
348 .70 

(8 54) 

346.25 

a. In majority of contracts, payment is due on delivery of License. However, in some contracts a porti on of dues is linked to satisfaction of fu rther 
perfonn ance obligations like completion of in stall ation and commission ac tivity etc. 

b. Am ount retained by customer in respect of compl eted perform ance obli gation, due to linking of payment with com pl etion of oth er performance 

obli ga tions in the contract, is classi fi ed as cont ract asset. Balance amount receivable is class ifi ed as Trade receivabl e . 

(i) Financial instruments 

Refer note 49 fo r class ificati on of fin ancial instrum ents 

(ii) Related party disclosure 

For related party di sclosure refer note 46 

(ii i) Refer note 44 for trade receivab le ageing schedule 

11 Cash and cash equivalents 
Balance with ban ks · 

- In current account 

- Deposi t account s 

Cash on hand 

Total 

344 .15 

1,220.53 

0.23 

1,564.91 

11 5.88 

24 .00 

0. 19 

140.07 

Cash and cash equi valents in cludes Term Deposits with origin al maturi ty period up to three months. Term Deposits wi th original maturi ty peri od 

beyond Three month s upto Twe lve month s have been included in Bank balances (Refer Note 12) and Term Deposi ts with ori ginal maturi ty peri od 

beyond Twelve months have been included in Other fi nancial assets (Refer Note 7). 

(i) Refer note 49 for classification of fin ancial instruments 

(ii )Thcre are no repatriati on restricti ons with regard to cash and cash equivalents 

12 Bank balance other than cash and cash equivalents 
Balances with bank held as margin money dcposi ls as again st bank guarantees 

In deposit accounts 

Unpaid dividend account 

Total 

(i) Refer note 49 for classi fi cation of fi nan cial instruments 

(ii) Th ere are no repatriation restrictions with regard to cash and cash equi valents 

13 Loans 
Unsecured, considcrct.l good 
Loans to related panics 
Oth ers 

Loans lo employees 

Total 

(i) Financial ins trum~nts 

Re fer note 49 for cl assiti calion of fin ancial in stru ments 

(ii) Impairment of financial assets 
Provision fo r impai rm ent has been made in line with accountin g policy no.20 of th e company 

(iii) Related party disclosure 

For related party disclosure refer note 46 

1.63 

200.00 

0.07 

201.70 

2.8 1 

0.44 

3.25 

4.35 

308. 70 

0 .04 

313.09 

10.8 1 

0.50 

11.31 



eMudhra Limited 
CIN :L 72900KA2008PLC060368 
Notes forming pa rt of the standalone financi al statements 
(All amou nts are in INR million , unless ot herwise stated) 

P1rticulan 

14 Share capital 
Authorised share capital 
12,30,0 0,000 (2023 : I 2,30,00,000) Equity shares of INR 5 each 
2,50,00,000 (2023 · 2,50,00,000) Preference shares ofINR 10 each 
Total 

Equity share capital 
(i) Issu ed , Subscribed a nd fully paid up share capital 
8,28, 11 ,707 (2023 : 7,80,72,37 I) equity shares of INR 5 each 

(i i) Reconciliation o r the number of shares outstanding at th e beginning and at the end of the yea r: 

Part iculan 
Share outstanding at the beginning of the year 
Add : Share issued durin_~ the year 
Less. Shares bought b ack during the year 
Share outstanding at the end of the year 

{ii i) Details of shareholders holding more than 5% shares in the Co mpany 

Name of the Shareholder 
VSnni vasan 
Taarav Pte Ltd 
Lakshmi Kaushik 
Nippon Life India T ru stee Li mited 

{iv) Terms, Rights, preferences and restrictions attaching to each class of shares 

Particulan 
a. Shares reserved for issue under options and contracts/ commitments for the sale of shares/ disinvestment. 
b. The aggregate value of cal ls unpaid (including Directors and Officers of Company) 
c. Shares forfeited 

Asat 
March 31.2024 

615.00 
250.00 
865.00 

414.06 

Asat 
March 31d023 

615.00 
250.00 
865.00 

390.36 

Asat M.arch 31 , 2024 

No. of Shares Amount 
7,80,72,3 7 I 390.36 

47,39,336 23 .70 

8,28, 11 ,7 07 414 .06 

As at March 31 , 2024 

No. of Shares 
2,71 ,22,543 
1,38,42,877 

56,97, 159 
54,83,786 

As at 
March 31,2024 

•;• Holding 
32.75% 
16.72% 
6.88% 
6.62% 

Asat 
March 31,2023 

d. The company has only one class of equity shares having par value Rs. 5 per share each holder of equity share i'S entitled to one vote per share. EaC'h share holder has a right to receive the dividend declared by the company. On winding up of 
the company the equity share holders wi ll be entitled to get the realise value of the remai ning assets of the company, if any, after distribution of preferential amounts as per law. The distribution wi ll be in _proportion to the number of equity 

shares held by the share holders. 

(v) During previous five years the company has not bought back its shares 

(vi) During the previous five years the company has not allotted any shares as fully paid up pursuant to contract without payment being received in cash 

(vi i) During the previous five years the company not allotted any shares as ful ly paid up by way of bonus s·hares 

"a l1~ 
',.... 

* 

r-t 
(1) 

Q 

As al March 31, 2023 
No. of Shares Amount 

1,0 I , 79,692 350.90 
18,92,679 39.46 

7,80,72,37 1 390.36 

As at March 31, 2023 

No. of Shares o/e Holding_ 
2,71 ,22,543 34.74¾ 
1,38 ,42,877 17. 7]¾ 

56,97,159 7.30¾ 
30,87,579 3.95¾ 



eM uclhra Limi ted 
CIN:L 7Z900KA2008PLC060368 
NotfS fo rmin g p art of lhe stand alone fi nancia l statements 
(All amounts are in INR million, unless otherwise stated) 

(v111) Details of share holdine of Promoter and Promoter Grouo 

Name or Shareholder 

V Srinivasan 
Taarav Pte Ltd 
Arvi nd Srinivasan 
Kaushik Srinivasan 

f,-..1 Final D1v1dcnd 

Particulan 

(al Final dividend for FY 2021-22 
(bl Final dividend for FY 2022-23 

(x) Private placement 

As at 31st March 2024 

No. of Equity 
shares held 

Ye of holding 

2, 71 ,22,543 32.75¾ 
1,38,4 2,877 16.72¾ 
31,54,646 3.81°/4 

9 25 880 I 12¾ 

For the year For the year 
ended Jht ended Jhl 

March 2024 March 2023 
97.59 

97 59 

A• al Jhl March 2023 

o/e Change 
No. of Equity 

•;. Change 
during the 

shares held 
•;. of holding during the 

Year Year 

-1.99% 2,71 ,22,54) 34.74¼ -8.59% 
-1.01% 1,38,42,877 17.73¼ -8 .43% 
-0.23% 31 ,54 ,646 4.04% -5.42% 
-0.07% 9 25 880 1.1 9¼. -0.86% 

The Board of Directors vide its meet ing dated April 30, 2022 accorded approval to issue 16,03,618 equity shares at price of Rs .243 .20 per share ( Par value of Rs.SI- per equity share and premium of Rs.238 .20 per equity share) on preferential basis th rough 
private placement to various investors. Accordingly, the company has allotted those shares to those investors on 05th May 2022 and the proceeds from this private placement have been utilised for the purpose as approved and fil ed with the appropriate authorities. 

>--'0ra I... . n ~ .£ ;;: 
C) ([) 



cMudhra Limited 
CfN:L72900KA2008PLC060368 

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

Particulars 
IS Other equity 

15.1 

Capital redemption reserve [refer note 15.1 below] 
Securiti es Premium [refer note 15.2 below] 
Retained earnings [refer note 15.3 below] 
Total other comprehensive income [refer note 15.4 below] 

Share based payment reserve [refer note 15.5 below] 
Preference share capital I refer note 16 bc lowJ 

Capital red cm pt ion 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 the year 

15.2 Securities Premium 
Balance al the beginning of the year 
Add: Issue of equity shares 
Add: Exercise of stock options by employees 
Less: Transaction costs on issue of equi ty shares 
Balance as at the end of the year 

15.3 Retained earnings 
Balance at the beginning of the year 
Profit/ (Loss) for the year 
Add: Transferred from Share based payment reserve for the options vested and 
lapsed 
Less: Transfer to capital redemption reserve 
Less: Dividend paid (Including preference dividend of lNR 4.4 I million) 
Balance as al the end of the year 

15.4 Other comprehensive income for the year 

Balance al the beginn ing of the year 
Add: Other comprehensive income for the year 
Balance as at the end of the year 

15.5 Share based payment reserve 

Balance at the beginning of the year 
Add: Employee stock compensation expense during the year 
Less: Transferred to Securities premium for options exercised 
Less: Transferred 10 general reserve for the options vested and lapsed 
B:1 lance as at the end of the year 

ti March 31,2024 \'larch 31, 2023 

250.00 
3,787.02 

777.92 

2.89 

58.6 1 

4,876.44 

250.00 

250.00 

1,857.44 
1,976.30 

13.49 
(60.21) 

3,787.02 

669,05 
206.22 

0.24 

(97 .59) 

777.92 

3.38 

(0.49) 

2.89 

27.20 
45.14 

(13.49) 
(0.24) 
58.61 

250,00 
1,857.44 

669.05 
3.38 

27,20 

2,807.07 

164.00 

86.00 
250.00 

1,960.54 
9.81 

(112 ?') 
1,857.44 

657.32 
199.74 

86.00 
( 102,00) 
669.05 

7.38 

(4 .00) 
3.38 

5.24 
31.77 
(9.81) 

27.20 



eMudhra Limited 
CIN: L 72900KA2008PLC060368 

Notes forming part of the standalone financial statements 
(A ll amounts are in !NR million . unless otherwise stated) 

16 Preference Share capital 
(i) Issued, Subscribed and fully paid up share capital 
Ni l (2023 : Nil) equity shares of IN R IO each 

(ii) Reconciliation of the number of shares outstanding at the beginning and 
0
at the end of the rear: 

Name of the Shareholder 
As at March 31, 2024 As at March 31, 2023 

Share outstanding at the beginning of the yea'r 

Add: Share issued during the year 

Less: Redeemed during the year 

Share outstanding at the end of the year 

(iii) Dividend 
Particulars 

(a) Final dividend for FY 2021-22 

(b) Final dividend for FY 2022-23 

No. of Shares 

For the year 
ended 31st 

March 2024 

-

-

Amount No. of Shares Amount 
8.60 86.00 

(8600) 

For the year 
ended 31st 

March 2023 

2.58 

1.83 

(vi) These Preference shares amounting to fNR 86 are issued to the promoter group at a face value of IN R IO each. The shares had a 3% coupon rate until 

its redemption and grouped under other eq uity. The preference shares are redeemed on December 15 2022. 

Nature and purpose of the reserves 

Securities premium 
Securities premium is created out of the premium on issue of equity shares. The rese rve is utilised in accordance with the provisions of Companies Act, 
20 13 . 

Other Comprehensive income 

Other Comprehensive income are those gai ns/ losses which are not yet reali sed and excluded from the statement of profit and loss. It consist of 
remeasurement of the net defined benefit li abi lity. 

Capital redemption reserve 
Capital redemption reserve is created by transfer from retained earnings an amount equal to face value of shares bought back or redeemed. This rese rve is 
utilised in accordance with the Provisions or Companies Act, 20 13. 

Share based payment reserve 
The reserve related to employee share based payment plans granted by the company to its employees. Funher information about share based payment to 
employees is set out in note 48. 



eMudhra Limited 
CIN: L 72900KA2008PLC060368 
Notes forming part of the standalone financial statements 
(A ll amounts 'are in INR million, unless otherwise stated) 

Particulars 

17 Lease liabiliti es 

Non current liability of lease 
Total 

Lease Liabilities 

Current liabil ity of lease 
Total 

Total lease liabilities 

(i) Financial instruments 

Refer Note 49 fo r classi fi cation of fi nancial instruments 

18 Provisions 
Non current 

Employee benefits 

Compensated absences [refer note 4 7) 

Gratuity [re for note 4 7] 
Total 

Current 
Employee benefits 

Bonus 

Compensated absences [ refer note 4 7) 
Gratuity 

Total 

Total Provisions 

As at March 31,2024 

0.29 

0.29 

1.41 
1.41 

1.70 

206 
16.66 
18.72 

38 .54 

3.30 

41.84 

60.56 

As at March 31, 2023 

61.97 
61.97 

3475 
34.75 

96.72 

1.76 
20.89 
22.65 

28 .33 

2.93 

31.26 

53.91 



eMudhra Limited 
CIN: L 72900KA2008PLC060368 
Notes forming part of the standalone financial statements 
(All amoun ts are in INR million, unless otherwise stated) 

Particulars 

19 Deferred tax Liabilities (Net) 
Deferred tax (asset)/liability, net 
Deferred tax liabilities 
Deferred tax assets 

Total 

Deferred tax balance 
Paniculan 

Deferred tax in relation to : 
Property, plant and equipment 
Provision for employee benefits 
Right of use assets and lease liability 
Financial assets 
Financial liabilities 
Others 
Total 

,. 

2023-24 

Deferred tax li abilities/(assets) in relation to 
Property, plant and equipment 
Provision for employee benefits 
Remeasurement of defined benefit obligation 
Ri ght of use assets and lease liability 
Financial assets 
Financial liabilities 

Others 
Total 

2022-23 

Deferred tax liabilitics/(assets) fn relation to 
Property, plant and eq uipment 
Provision for employee benefits 
Remeasurement of defined benefit obligation 
Ri ght of use assets and lease liability 
Financial assets 
Others 
Tolal 

(i) Tax Expense 

a) Recol!nised in sta tement of profit and loss " 

Particulars 

Current tax 
In respect of the current year 

In respect of prior years 

Deferred tax 

In respect of the current year 

Total 

Total tax expense 

Asat 
March 31,2024 

Asat 

7203 

( 11 .65) 

60.38 

March 31, 2024 

72.03 
(5 .55) 
(0.04) 
(005) 

(5.28) 

(0.73) 
60.38 

Opening Balance 

30.83 

(6.43) 

(39 1) 
0.38 

-
(2.26) 
18.61 

Opening Balance 

18.79 
(5 .65) 

-
( 116) 

-
(0 01 ) 
11.97 

For the year ended 
March 31, 2024 

44.74 
(6.42) 
38.32 

41.94 
41.94 

80.26 

As at 
March 31,2023 

As at 

312 1 
(12.60) 

18.61 

March Jl, 2023 

30.83 
(6.43) 
(3.9 1) 

0.38 

(2.26) 
18.61 

Recognised in profit or 
loss 

41.20 

0.88 
0 17 

3.87 
(0.43) 
(5 .28) 

1.53 
41.94 

Recognised in profit or 
loss 

12.04 
(0.78) 

1.34 

(2 75) 
0.38 

(2 25) 
7.98 

For the year ended 
March 31, 2023 

68.89 
(6.84) 
62.05 

7.98 
7.98 

70.03 

Recognised in Other 
Closing balance 

comprehensive income 

72 03 
(5 .55) 

(0 17) -
(0.04) 
(0 05) 
(5 28) 

(0.73 ) 
(0.17) 60.38 

Recognised in Other 
Closing balance 

com prehcnsive income 

- 30.83 
- (6 43) 

(1 .34) 

- (3 .91) 
- 0.38 

- (2.26) 
(1.34' 18.6 1 



eMudhra Limited 

ClN: L 72900KA2008PLC060368 
Notes forming part of the standalone financial statements 
(A ll amounts are in INR million, unless otherwise stated) 

b) Recognised in Other comprehensive Income 
Particulars 

Deferred tax 

In respect of the current vear - OCI -
Total 

c) Reconciliation of Effective tax rate 

Particulars 

Profit Before Tax 
Tax using the company's Domestic Tax Rate 

Effect of 
Expenses that are not deductible in determining taxable profit 
Others 
Earlier vear tax 
·Effective Tax 

For the year ended For the year euded 
March 3l, 2024 March 31, 2023 

0.17 134 

0.17 1.34 

As at As at 
March 31, 2024 March 31, 2023 

Ratel¾\ Amount Rate 1°1.\ Amount 

286.48 269.77 
25 .17% 72.10 25 17% 67 90 

1.17% 3.34 1.87% 5.04 
2.47% 7.08 1.46% 3 93 

-0.79% (2 .26) -2.53% (6.84) 

80.26 70.03 



cMudhra Limited 

CIN: L 72900KA2008PLC060368 

Notes forming part of the standalone financial s tatements 

(A ll amounts are in lNR million, unless otherwise stated) 

Particulars 

20 Other non-current liabilities 
Contract liability 

Deferred Revenue 

Total 

Other current liabilities 

Deferred Revenue 

Statutory dues 

Total 

Total other current liabilities 

21 Trade payables 
C urrent 
Dues to micro enterprises and small enterpri ses (refer note 42) 

Dues to creditors other than mi cro enterprises and small enterpri ses 

To Related parties 

To Others 

Total 

(i) Financial instruments : Reier Note 49 for class ification of fi nancial instruments. 

(ii ) Related party di sclosure : Refer Note 46 for Related Party Disclosures 

(i ii) Refer note 45 fo r trade payabl es ageing schedule 

22 Other financial liabilities 

DSC Portal deposi t 

23 

Unpaid dividend 

Other advances from customers# 
Employee benefits payable 

Rent depos it from related parti es 

Security deposi t from customers 

Non trade payables dues to micro and small enterprises (refer note 42) 
Capital creditors 

Total 

# Amoun t is below the round off norm adopted by the company 
(i) Refer note 49 on classifica tion of fi nancial instruments 

Current tax assets (net) 

Tax payment pending adjustments 

T otal 

As at March 31,2024 

28 .26 
2s:26 

19.3 1 

26. 11 

4S.42 

73.68 

8 1.46 

13.64 

92.62 

187.72 

8.70 
0.07 

5.68 
43 .75 

I 0.50 

0.06 

4.02 

72 .78 

19.87 

19.87 

As at March 31 , 2023 

0.05 

0.05 

20.77 

22 ,86 

43.63 

43.68 

54 .03 

40 09 

11 0.62 

204.74 

2.72 
0.04 

36 .60 

10.50 
2.53 

4.75 

57.14 

15.33 
15.33 



eMudhra Limited 
C IN: L 72900KA2008PLC060368 

Notes forming part of the standalone financial statements 

(All amount's arc in INR mill ion. unless otherw
0

ise slated) 

Particulars 

24 Revenue from operations 

Sale of software/ solutions services 

Sale of products 

Total 

(i) Disaggregation of revenue 

For the year ended 
March 31,2024 

1,432.58 

400.01 
1,832.59 

Revenue earned by the company is disaggregated by its sources based on its key operating segments as disclosed in Note 52 

(ii) Reconciliation of revenue recognised in Statement of Profit 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 claim 

Price revision 
Adjustment of commision to controllers 

Discount and rebate offered 

Others 

Total adjustment (b) 

Contract price (a+b) 

(iii) Satisfaction of performance obligation 

1,432.58 
400 .0 1 

1,832.59 

1,832.59 

For the year ended 
Morch 31, 2023 

1,3 18.50 

321.72 
1,640 .22 

1,3 18.50 
321.72 

1,640.22 

1,640.22 

a. In majortiy of the contracts pcrfonnancc obligation is satisfied "at a point in timt " which is primarily detennined on customer obtaining the control of 
the asset. Revenue from licenses where the customer obtains a "ri ght to use" the license arc recognised at the time the li cense is made ava ilabl e to the 

customer. 

b. L, Contracts with multiple performance obligations, revenue is recognised using percentage of completion method on sati sfaction of each performance 

obligation . 

c. Contract with the customer normally do not contain significant financing component and any advance payment received and /or amount retained by 
customer is with intention of protecting either parties to the contract. 

d. Variable consideration primarily consists of di scounts. rebates. price concessions, in cen tives and perform ance bonuses which are reduced from the 
transacti on price. if speci fied in the contract with customer/ based on customary busi ness practices. 

e. Warranties provided are mainly in th e nature of performance warranty. 

r. In case of AMC contracts, output method is used to recognise revenue where passage of time is 01e cri teria for satisfaction of performance obli gati on. 

g. For revenue recognition in respect of pcrfomrnn cc obligation sati sfied at a "poin t in time" the fol lowing criteria is used for determining wh ether the 

customer has obtained "Control on asset" 

i. T ransfer of significant risk and rewards 

ii . Customer has legal righ t/title to the asset 
iii . The entity has transferred the physical possession of the asset 

iv. Customer has accepted th e asse t 

v. En lily has the present right 10 payment for the asse t 

h. Transaction pri ce is typically determ ined based on contract entered into with customer. Allocation of transaction price in respect to multipl e obli gati on 
is based on relative standalone selling price . 

i. The estimated amount of variable considerati on is adju sh::d in the transaction price only to the extent that it is highly probable that a significant reversal 

in the amount of cumulative revenue recognized willnol occur and is reassessed at th e end of each reporting period . 

j . The Company class ifies its right to consi deration as either trade receivables or Contract asse t. The Company's receivables are rights to considerati on that 
arc uncondition al. 
Unbi ll ed revenu e comprising revenue in excess of billing where the ri ght lo considerarion is unconditional and is due o nly after passage of time . 

k. No non-cash considerati ons are rece ived/given during the current/previous year. 

I. Remaining Perfo,mance obligation 

The remaining performance obli gation di sclosure provides the aggregate amount of the tran sacti on price yer to be recognised as at the end of th e repo11ing 
period and an explanation as to when 01e Company expects lo recogni se these amounts in revenue. Applying the practical expedient as given in Ind AS 

115 , the Company has not di sc losed remaining performance obligation related di sclosures for contracts where Ore revenue recogni sed corresponds directly 
with the value to the customer of the en tity;s perfonnance completed to date, typ ically those contracts where invoicing is on time-and-materi al and unit of 

work based contracts. Remaining perfonnancc obligalion cslimatcs are subjecl lo change and are affected by several factors , including 1enninations, 

changes in scope or contracts. periodic revaluati ons. adjusunenl for revenue that has not materiali sed and adiustments for currencv nuctu ntinns 



eMudhra Lim ited 

CIN: L 72900KA2008PLC060368 
Notes form ing ea rl of the standalone fin ancia l statements 
(All amounts are in INR mill i'o;, , unl ess othcrw;sc stated) 

Pa rticulars 

25 Other inco me 

In terest income of fi xep deposi t 

!merest income on securi ty deposit 

In come from operating lease (refe r note 46) 

Rea li sed gai n on asse ts measured at fairva lu c through profi t/loss 

Unreali sed gai n on assets measured at fa irvalue th rough profit/loss 

Gain on lease tennin ation 

Oth er mi scell aneous income 

Foreign exch ange gain 

Total 

26 Operating expenses 
Commission expenses 

License fe e expenses 

Oth er direct operatin g ex penses 
Paymen t gatew ay charges 

Postage and courier charges 

Total 

27 Purchases of s tock-in- trade 

Purch ase of crypto token/hardware's 

SSL Certifi cates 

Total 

28 Chan ges in in ventories of stock-in -trade 

Stock in trade 

Openin g stock: 

Crypto tokcn/HSM 

C losing stock: 

Cry pto token/HSM 

Total 

29 Employee benefits expense 
Salaries, allowances and bonus 

Contributi on to provi dent and oth er funds (re fe r note 4 7) 

Share based payment (refer note 48) 
Gratui ty (re fer note 4 7) 

Compensated absence (refer note 4 7) 
Empl oyee in surance expenses 

Staff welfare expenses 

Total 

30 Finance costs 

Interest on term loans 

Interest on lease liabiliti es 

Interest on in come tax 

Int erest dues 10 mi cro an d small enterprises (reler note 42) 

Interest on overdraft/cash cred it faci lities 

Other borrowing cost 
O th ers 

Tota l inte rest on fina ncia l liabil ities carried at amo rtised cost 
Interes t on delayed payment of statutory dues 

Total 

For the year ended 
Ma rch 31;2024 

3 1.20 

0.87 

12.60 

7.20 
0.20 

22 .75 

4 .69 

79.5 1 

16.13 
46.3 1 

11 2.4 8 
11.1 5 

9.74 

195.81 

354 .42 

354.42 

I 0.34 

10 .34 

29 .36 

29 .36 

(19 .01) 

480 .18 

14 .42 

2 1.82 
7.64 

2.7 1 
14 .3 1 

33 .32 

574 .40 

16.82 

0.06 

4 .02 

1 08 

2 1.98 
0.02 

22 .00 

For the year en ded 
March 3 I, 2023 

33 .0 1 

0.64 

12.49 

0.49 

1.47 

7.64 

0.76 

56.50 

30.32 
87 .55 

59 .64 
4 .50 

5.74 

187.75 

285 .20 

0.28 

285.48 

17.25 

17.25 

10.3 4 
10·_34 

6.9 1 

395.02 

14.39 

28 .2 1 

4 .62 

1.83 
9.48 

38.09 

491.64 

3.97 

20.00 

770 

1.59 

33.26 
0 .5 1 

33.77 



eMudhra Limited 
CIN: L 72900KA2008PLC060368 
Notes forming part of the standalone financial statements 
(All amounts are in 

1
1NR milli on, unless otherwi se stated) 

31 

Particulars 

Depreciation and amortisa tion expenses 

Amortisa ti on on other intangible assets 

Depreciation on Right-of-use assets 

Depreciation on plant, property and equipm ent 

Total 

32 Other expenses 

32. 1 

Auditors' rem unera ti on [refer note 32 .1 bclowj 

Business promotion and adve11isemen1s 

Communicat ion ex penses 

Contribution for corporate social responsibi lity expenses[refer note 43 J 

Power and fue l ex penses 

Fees rates and taxes 
ln fonnati on tecnology ex penses 

Insurance expenses 

Legal and professional expenses 
Office mai ntenance expense 

Printing and stati onary 

Short tern, leases 

Repai r and maintenance 
-Plant and machinery 

-oth ers 

Provi sion for doub1ful debts 

Bad debts writen off# 

Travelling and conveyance 

Loss on sale of property, plant and equipment 
Impai rm ent/written off of assets 

Foreign exchange loss 

Miscellaneous expense 
Total 

# Does not in clude amount charged to provision of Rs. 8.54 (2023 : Ni l) 

Pay ment to statutory auditors 

As Auditor towards: 

Statutory aud it 

Tax audit 

O th er matters 

For the year ended 
March 31,2024 

59 .65 

35 .18 
59.32 

154.15 

3.68 

77.53 
16 .14 

5.77 

19 01 

8.16 

40 .12 

3.60 
39 .67 

22.0 1 

3.4 1 
24 .73 

1.04 

7.2 1 

2.03 

16 78 

38 .69 

3.48 

9.09 
0.16 
1.54 

343.85 

1.20 

0.44 

2.04 

3.68 

For the year ended 
March JI , 2023 

50.24 

35 .53 
37 .59 

123.36 

1.59 

92.51 
18.22 

4 .97 

1381 

8.65 

13.33 

3.65 

38 .42 

18.68 
1.48 

24 .94 

13.50 

4.51 
8.54 

0.70 

29 .68 

0.86 

298.04 

0.90 

0. I 5 
0.54 

1.59 



cMudhra Limited 

CIN: L 72900KA2008PLC060368 

Notes forming part of the standalone financial statements 

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

Particulars 

33 Earnings per share 
Basic: 

Profit after tax 

Weighted average number of shares outstanding 

Basic earnings per share 

Diluted 
Profit after tax 

Weighted average number of shares outstanding 

Di luted earnings per share 

34 Statement of Compliance 

A 

B 

A/B 

A 

B 
A/B 

As at 
March 31,2024 

206.22 

7,90,43,546 

2.6 1 

206.22 

7,90,43,546 

2.6 1 

As at 
March 31,2023 

199.74 

7,69,58,096 

2.60 

199 .74 

7,69,58,096 

2.60 

The Financial statements are prepared in accordance with Indian Accounting Standards (Ind AS) [as notified under section 133 of the 
Companies Act, 2013 (the "Act") read with rule 3 of the companies (Indian Accounting Standard) Rules, 2023], and other relevant 
provision of the Act. 

35 Operating Cycle 

As per the requirement of schedule Ill to the companies act 2013, the operating cycle has been determined at company level, as 
applicable. 

36 Impairment of Assets 
Company has analysed indications of impairment of assets. On the basis of assessment of internal and external factors , none of the 

assets has found indications of impai rment of its assets. 

37 Contractual commitments 

Particulars 

a) Estimated amount of contracts remaining to be executed on capital account and not 

provided as on 3 1st March (Net of advances) 

b) Other commitments i.e. non cancellable contractual commitments (i.e. cancellation 
of which will result in a penalty disproportionate to the benefi ts involved) as on 3 I st 
March 

Total 

As at 
March 31,2024 

165.40 

165.40 

As at 
March 31,2023 

3. 13 

3.13 



eMuclhra Limitecl 

CIN:L72900KA2008PLC060368 

Notes forming part of the standalone financial statements 

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

38 Contingent Liabilities 

Particulars 
(a) Claims not acknowledged as debts 

- Income tax Appeal (refer note (a)) 

(b) Outstanding letters of credit 

(c) Others 

As at 
March 31,2024 

32.29 

32.29 

As at 
March 31,2023 

32.29 

32.29 

(a) The company have fil ed writ petition (WP 52898/2019) which is pending with Honourable High Court of Karnataka against 
Commissioner of Income Tax Circle2( I )(2), Bangalore against their Assessment Order for the A Y 20 12-1 3 to levy income tax under 
section 143 r.w.s. 147 of Income Tax Act, 196 1. 

(b) The company have 2 legal cases (March 31 ,2023 : 2 cases) against the company in various courts in the country. In all these cases, 
we do not foresee any financial implications. 

39 Contingent assets 

Particulars 
Nil 
Total 

As at 
March 31,2024 

As at 
March 31,2023 

40 The Code on Social Security, 2020 ("the Code") relating to employee bene!1ts during employment and post-employment benefits 
received Presidenti al assent in September 2020. The Code has been published in the Gazette of India. However, the date on which the 
Code wi ll come into effect has not been notified. The Company wi ll assess the impact of the Code when it comes into effect and will 
record any related impact in the period the Code becomes effective . 
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Notes form in& part of the standalone financial statements 

(All amounts are in INR milliOn. u~lcss othe rwise stated) 

41 Foreign Euhange Exposure 
Pursuant to the announcement of Lhe !CAI requ iring Lhe disclosure of "Foreign Exchange Exposure". the major cum:11cy wise exposure has on 31st March 2024 is given below. (Previous year figures an,: shown 111 

brackcts) . 

Payable Receivable Unbilled Revenue 
Currfllcy 

FOreien Currency 
Indian Rupee 

Forei&n Currency 
Indian Rupee: 

Forci&n Currency 
Indian Rupee 

Eauivalcnr Equivalent Equivalent 

I 

I 
USO U.U2 1.67 1.UI 84.22 U.Ul 5:87 1 
USO I0 .09\ 0 .44\ 
Foreign Exchange Exposure towarus contingent hab1hty 1s Nil (2023: Nil) 

4:Z TI1e infom1ation regarding ducs lO Micro and Small Entc1prises as required under Micro, Small & Medium Enterprises Development (MSMED)Acl, 2006 as on 3 1st March 2024 is furnished below: 

Pankulars 

a) The principal and the interest due thereon remaining unpaid :is :it 3 I st l\farch : 

Principal• 

ln!crcst • 

b) The arnounl oriruercst paid by the Company in 1em1s ofsccuon 16 ofLhc Micro, Small and l\'h;d1um Enlcrpnses Dcvdopmcnt Act. 2006 along w1Lh Lhc amou11t 

of the payrnent made to the supplier beyond the appoinlcd day during 1.he year ending 31st March 

Principal• 

!meres t• 

c) 1l1c amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed da~· dunng the year) but 
without adding the interest spec ified 1mdcr the rt.-1icro, Small and Medium Enterprises Devc lopmcnl Acl, 2001\ 

d) The amount of interest accrued and rcmammg unpaid al the end oflhc rcportmg year ended 3 1st March 

e) TI1c a.mount of further interest remaining due :md payable even m the succeeding years, until such date when the interest dues as above arc actually paid to the 
small enterprise for the purpose ofdisallowancc as a deductible cxpcndi1urc under section 23 oft.he Micro, Small and Medium Enterprises Development Act. 

2006 

2023-24 

81.46 

4.02 

85.48 

4,02 

4 .U2 

2022-23 

54.IJJ 

54.UJ 

• The mformahon regarding disclosure with respect to l\11cro, Small and Medium Entcrpnscs Development Act, 2006 arc furnished by the management and arc rchcd upon by the aud1ton; 

43 Corporate So1,:ia l Responsibility (CSR) 

Particulars 

i) Amount required 10 be spenl by the company during the year. 

ii) Amount of expenditure incurred 

• on Construction activiti~s 

• 011 otJ1cr activities 

iii) Shonfall at the end of the ycar 
iv) Total ofprc,•ious years shortfall 

v) Details of rd:i1cd party 1ransactions, e .g .,contributlon to a trns1 controlled by the company in n:la1ion to CSR expenditure as per relevant Accounting Standard 

vi) Where a provision is made with respect to a liabili ty incurred by entering into a contractual obligation, the movcm'cnts in the provision 

vii) Reason for shortfal i: Nil 

viii) Nature of CSR activities : Prommion of social health of socictv in larl!c . Drnrnotion of c.:ducation. t:nmlovmcnt and art. 

ti·or the year ended 
Marth Jl ,2024 

577 

NA 

For the year ended 
March JI, 2U2J 

4 97 

3.80 

1.17 

NA 

Sec note below 

1l1c Company has developed a CSR policy and a·lso formed a CSR Commillce i11 accordance with the requirements set out in secli on 135 of the Co111'panics Act 20-13 The areas of CSR ac1ivitics arc promoting 

educa tion . promotmg a,1 and employment The Company has spent an amount of lNR 5.77 {2023 INR 3.X0) towards the above CSR act1v1llcs 

Movemenl of CSR Prnvision 

1) As at I Apnl 
ii) Additional prO\·ision I approp1iatior1 recognised during the yr.::ir 

111) Less. Amoum used durmg lhe ycai 

iv) Less . Amount reversed dunng the year 

v As At 31 M11rch 

Particulars 
As at 

Jht March 2024 
· 1.11 

5.77 

{6.94) 

Asat 

31,t March 2023 

4,97 

{3.80) 

1.17 



eM udhra Limited 
CIN: L 72900KA2008PLC060368 
Notes forming part of the stand alone financial s tatements 

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

44 Trndc r-ccciva blcs ai:cing Schedule 

Trade receivables ageing as at March 31, 2024 

Particulars 
Outstandin2 for followin2 periods from due date of payment 

Total 
Less than 6 months 6 months • I vear I -2 years 2. 3 years More than 3 vears 

(i) Undi.sputed Trude n.:ccivablcs - considered ,Sood 357.35 63.01 31.62 16.87 468 .85 

(ii) Undisputed Trade receivables - credit impaired - - -
(ii i) Undisputed Trade Receivables - considered doubtful - - - -
(iv) Disputed Trade Receivabl es considered good - - - -
(v) Disputed Trade Receivables considered doubtful - - - -

357.35 63.01 31.62 16.87 - 46S.85 

Less: Allowance for exoected credit loss (2.03) 

Totat 466.82 
Note: The above amount docs not include unbilled revenue oflNR. 357.0 I and Contract asset of INR I 6.43 disclosed under note 8. 

Trade receivables ageing as a t March 3 I 1 2023 

Particulars Outstandin2 for followine periods from due date of pavment Total 
Less than 6 months 6 monch.s - I year I - 2 years 2 -3 years More than 3 years 

(i) Undisputed Trade receivables - considered good 269.81 40 .14 35.30 1.00 346.25 

(ii) Undisputed Trade receivables - credi t impaired 
(iii) Undisputed Trade Receivables - considered doubtful 5.68 2.86 8.54 

(iv) Disputed Trade Receivables considered good -
(v) Disputed Trade Receivables considered doubtful -
Tot•I 269:81 40. 14 35.30 5.68 3.86 354.79 

Note: Titc above amount does not include tmb1 ll ed revenue of lNR. 324.87 and Contract asset of lNR 20.71 disclosed under note 8. 

45 Trude payables Ageing Schedule 

Trade p•yablcs uecine •s at Ma rch 31 , 2024 

Particulars Not due 
OutstanJine for followine periods from due date of payment 

Total 
Less than l vear I - 2 vears 2 ... J v~ars l\1ore than 3 years 

Undisputed dues 
(i)MSM E 29.50 28 .23 23 .73 - - 81 .46 
(ii) Others 81.47 23 .67 1.12 - 106.26 
Disputed dues 

(i) Disputed dues - MSME - - -
(ii ) Disouted - Others - - - -
Total 110.97 51.90 24.85 - - 187.72 

Trade oavablcs al!cinl! as at Marc h JI 2023 

Particulars Not due Outstandine for followin2 periods from due dute of payment Tota.I 
Less th i n I year I - 2 years 2 - 3 years More than 3 years 

Undisputed Jues 

(i)MSME - 54.03 - - 54 .03 
(ii) Others 70.41 79.76 0.54 - 150.7 1 
Disputed dues 
(i) Di spUlcd dues - MSME - -
(ii) Disputed - Others - -
Total 70.41 133.79 0.54 - - 204.74 



eMudhra Limited 
C IN:L 72900 KA2008PLC060368 
Notes forming part of the standalone financial statements 

(All 2mounts are in INR million, unless otherwise stated) 
46 Related Party Transactions 

Disclosure related to subsidia ry, associate and group companies 
Particulars of subsidiary, associate and group companies : 

SI No Name of the company Relationship 

I eMudh ra (MU) Limited Wholly owned Subsidiary 

2 eMudhra Technologies Limited Wholly owned Subsidiary 

3 • eMudhra consumer Services Limited Wholly owned Subsidiary 

4 eMudhra fNC Subsidiary Company 

5 eMudhra PTE Limited Subsidiary Company 

6 Taarav PTE Limited Enterprises in which key management personnel 
exercise significant influence 

7 eMudhra DMCC Subsidiary Company 

8 eMudhra BY Subsidiary Company 

9 PT eM udhra Technologies Indonesia • Subsidiary Company 

10 eMudhra Kenya Limited Subsidiary Company 

11 IKON Tech Services LLC 5 1 % of members interest held by eMudhra INC 
(subsidiary company) 

12 Smart Craft Private Limited Enterpri ses in whi ch key management personnel 
exercise signi ficant infl uencc 

13 Cedar Grove Real Estates Private Limited Enterprises in which key management personnel 
exercise signi ficant influence 

14 Bluesky ln fo tech [Partnership firm] Enterpri ses in wh ich key management personnel 
exercise significant influence 

15 eMudhra employees stock option trust Employee welfare tru st 

16 Lifeuno Ventures Private Limited Enterprises in which key management personnel 

exercise interest 

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

" Includ ing the shares he ld by wholly owned subsidiary company eMudhra DMCC. 

,...,. 
{T) 

Q 
_../ ) 

* 

March 31, 2024 March 31, 2023 

% of shares held 

100% 100% 

100% 100% 

100% 100% 

100% * 100% 

100% * 100% 

NA NA 

100% * 100% 

100%* 100% 

59% * 59% 

100% " NA 

5 1% NA 

NA NA 

NA NA 

NA NA 

NA NA 

NA NA 



eMudhra Limited 
C IN : L 72900KA2008 PLCU60368 

Notes formini:; part of the standalone financial statements 

(All amounts are in INR million, unless otherwise stated) 
2 Particulars of key manaJ!emcnt personnel 

SI No 
Name of the key mana2cmcnt personnel 

March JI ; 2024 March Jl, 2023 • 
I V. Srinivasan V. Srinivasan 

2 Kaushik Srinivasan Kaushik Srinivasan# 

3 Aniind Srinivasan Arvind Srinivasan 

Venu Madhava Venu Madhava 
4 

5 Saji K LouizA Saji K Louiz 
Johnson XaVier Johnson Xavier 

6 
Biju Varghese •• Biju Varghese ... 

7 

8 AM Kiran ° AM Kiran ° 
Vijay Kumar U IV' Vijay Kumar•• 

9 
Ashwin Jhansale ••;rn Ashwin Jhansalc **## 

10 
Janarthanan •• Jana1thanan .. 

II 
Lakshmi Kaushik •• Laksh;11i Kausli'ik .. 

12 
Aishwarya Aravind •• Aishwat)'a Aravind u 

13 
14 Ritcsh Raj Pariyani (w.e.f05 .02 .2024) NA 

.. As 1den11fied by the Nommat10n and Remunerauon Com11111tee of the Company. 

Relationship D~signMtion 

Executive Chairman and Director Executive Chainnan and Director 

Relative of key Managerial Personnel NA 

Relative of Key Managerial Personnel NA 

Whole Time Director Executive Vice President - HR and 
legal 

Key Managerial Personnel Chief financial officer 
Key Managerial Personnel Company secretary and compliance 

officer 
Key Managerial Personnel Executive Vice President and Head of 

Business Development - India and 
APAC 

Key Managerial Personnel Senior Vice President - Operations 

Key Managerial Personnel Senior Vice Pres.ident and Head -

Technology 

Key Managerial Pers01lnel Senior Vice President and Head of 
Channel Sales 

Key Managerial Personnel Senior Vice President and H'ead -

Customer Success 

Relati ve o f Key Managc1ial Personnel NA 

Rclalive of Key Managcr·ial Personnel NA 

Key Managerial Personn el Chief finan cia l officer 

H Resigned from eMudhra Limited with effect from January 3 1,2023 and thereafter joined our subsidiary company,eMudhra DM CC, Dubai , with the same designation with effect from February 

01,2023. 
## Retired from the company with effect from April 15, 2023 

"' Resigned from the company witJ1 effect from November 17,2023 . 

iv, Resigned from the company with effect from March 31 ,2024 . 



eMudhra Limited 

CIN: L 72900 KA2008PLC060368 

Notes forming part of the standalone financial statements 

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

3 Transactions with Related Parties: 

SI No Nature of transaction 

I Sales of products/services 

2 Software licensing fees received 

3 Purchase of products/se,-v ices 

4 Software licensing fees paid 

5 ·Borrowings/ (Repayment), net 

6 Investment 

7 Commission paid 

8 Ex penses incurred on behalf and reimbursed 

9 Rental income 

10 Dividend paid 

II Defined benefit liability acq uired/( transferred) 

Related party 

Blucsky ln fotcch ·[Pannersl; ip firm] 
eMudhra DMCC 
Lifeuno Ventures Private Limited 

eMudhra consumer Services Limited 
eMudhra INC 
eMudhra BY 
eMudhra PTE Limited 
cMudhra DMCC 
PT cMudhra Technolog ies Indonesia 
cMudhra Kenya Lim ited 

·slucsky lnfotech [Partnership firm] 

cMudhra consumer Services Limited 
cMudhra Technologies Limited 

eM udhra employees stock option trust 
eMudhra Technologies Limited 
cMudhra consumer Servi ces Limited 

eMudhra Inc 
eMudhra BY 

Blucsky lnfotcch 

eMudhra consumer Services Li mited 

eMudhra Technologies Lim ited 
eMudhra consumer Services Limited 

eMudhra employees stock option trust 

eMudhra consumer Services Limited 
eMudhra Technologies Limited 

Note: Does not inc lude fair value of employee stock options given to the employees of subsidiary companies. 

Transactions 

2023-24 2022-23 

22.67 100.52 

- 0.82 
2.44 -

2.66 133 
109.22 3.09 

0.05 -
7.59 0.19 

94 .93 22.87 
0.64 330 
0.03 -

- 11 83 

23.56 65 .72 
22.75 21. 82 

(8.00) ( I 9 36) 
- (4 40) 
- -

454.45 295.48 
158.01 -

0.31 6.4 8 

- 31 72 

0.60 0.49 
12.00 12.00 

3.49 7. I 7 

(0 .02) -
(0.03) -



eMudhra Limited 

C IN: L72900KA2008PLC060368 

Noles forming part of the standalone financial statements 
(A ll amounts arc in INR million . unless otherwise slated) 

4 Detailed transactions with Key management personnel 

SJ No Nature of transaction 

I Loan taken/ (Repaid) 

2 Salary and allowances paid • 

3 Dividend paid 

4 Public issue expenses adjusted II 

5 Redemption of Preference shllrcs 

Related nartv 

V. Srinivasan 

Yenu Madhava 

Kaushik Srinivasan 

Saji K Louiz 

Johnson Xavier 
Biju Varghese 

AM Kiran 

Vij ay Kumar 

Ashwin Jhansale 

J anarthanan 

Ritesh Raj Pariyani 

V. Srinivasan 

Taarav PTE Limited 

Kaushik Srinivasan 

Lakshmi Kaushik 

Arvind Srinivasan 

Aishwarya Arvind 

V. Srinivasan 

Taarav PTE Limited 

Kaushik Srinivasan 

Lakshmi Kaushik 

Arvind Srinivasan 

A. ishwarya Arvind 

V. Srinivasan 

Lakshmi Kaushik 

Aishwarya Arvind 

# Represents share issue expense incurred by the selling share holders and adj usted against advance 

2023-24 

-

5.77 

1.45 

4 .32 

2.90 
5 82 

4 .07 

8.22 

1.40 

5.4 7 

2.05 

33 .90 

17.30 

1.16 

7. 12 

3.94 

4.34 

-
-
-
-
-
-

-
-
-

• Does not include post employment benefits and other long-term benefits based on actuarial valuation as this is done for the Co mpany as a whole. 

• Includes Share based payment charged to Statement of profit and loss . 

The si ttin g fees paid to non executive Directors is INR 4 .25 as al 3 1st March 2024 and INR 7.41 as on 3 1st March 2023 respectively. 

2022-23 

(4106) 

5.74 

5.17 

5.9 1 

3.1 S 
5.79 

3.75 

7.35 

4 .95 

5.24 

-

37 32 

1730 

1.1 6 

7.62 

7. 19 

1.58 

20.96 

27 .53 

3.32 

3.28 

5.38 

0 .87 

66.53 

9.73 
9.73 

The Board of Directors has approved the payment of commission at I% on the Net profit to the Non Executive directors . T he payment of commission are within the lim it 

spec ified in section 198 of the Companies Act, 20 13 



cMudhra Limited 

CIN: L 72900KA2008PLC060368 

Notes forming part of the standalone financial statements 

(A ll amounts are in INR million, unless otherwise stated) 

5 Closing balances with Related Parties : 

SI No Particulars Related party 

I Trade payable 

eMudhra consumer Services Limited 

eMudhra Technologies Limited 
eMudhra DMCC 

eMudhra PTE Limited 
eMudhra INC 

2 Trade Receivable 

eMud hra DMCC 
eMudhra PTE Limi ted 
eMudhra INC 
PT eMudhra Technologies Indonesia 
eM udhra Kenya Limited 

Lifeuno Ventures Private Limited 

3 Loans 
eM udhra employees stock option trust 

4 Rental Deposit 

eMudhra consumer Services Limited 
eMudhra Technologies Limited 

5 Unbilled revenue 
eMudhra consumer Services Limited 
eMudhra INC 
eMudhra BY 
eMud hra DMCC 

As at 

March 31, 2024 March 31, 2023 

10.37 40.09 

1.60 -
0.42 -
0.42 -
0.83 -

60.38 0.8 1 

- 0.19 
22 .82 1.83 
0.64 3.26 
0.03 -
1.42 -

2.8 1 I 0.81 

10.00 10.00 
0.50 0.50 

0.45 32.52 
2.50 -
0.03 -
3.34 -

Note: The Company's related Party transactions during the year ended March 31, 2024 and March 31, 2023 and the outstand ing balances as at 
March 31, 2024 and March 31, 2023 are within its subsidi aries with whom the Company generally en ters its transactions which are at arms 
length and in the ordinary course of business. 



eM udhra Li mited 
CIN: L 72900KA2008PLC060368 
Notes forming part of the sta nda lone financia l sta tements 
(All amounts are in INR million, unless otherwise stated) 

47 Disclosures under Indian Accou nting Sta nda rd 19 
a) Defined Contribution Plan 
The Company makes contribution to Provident fund, whi ch is a defined contribution plan fo r its qualifying employees. The Company recognised Rs. 
16.59 (2023 : Rs. 16.56) towards Provident fund and Employee State Insurance contribution in the Statement of Profi t and Loss. The contribution 
payable to this plan by the Company is at rates specified in the rul es of this Scheme. 

b) Post Retirement Benefit - Defined Benefi t Plan 
The Company provides gratuity to employees in India as per Payment of Gratuity Act, 1972 . The Company has a Gratuity Scheme for its empl oyees, 

which is a funded pl an. Every year, the Company remits fund to the Gratuity Trust to the extent of shortfa ll of the assets over the fund obligations, which 
is detennined through actuaria l valuation. As per the Gratui ty Scheme, gratui ty is payable to an employee on the cessation of hi s employment after he 

has rendered continuous service for not less than five years in the Company. For every compl eted year of service or part thereo f in excess of six months, 
the Company shall pay gratuity to an employee at the rate of fi fteen days salary based on the last drawn bas ic & dearness allowance. 

The fo llowing table summarises the components o f net benefit expense recognised in the Statement of Profit & Loss and amounts recognised in the 
Balance Sheet and the movement in the net defi ned bene fit obl igation over the years as per Actuarial valuat ion are as fo llows : 

Particulars 
(i) Present Va lue of Defined Benefi t Obligation 
Balance at the beginning of the year 

Current service cost 

Interest cost 
Disposals 

Actuari al (gain)/loss 

Benefits paid 

Balan ce at the end of the year 

(ii) Fair value of Plan Assets 

Balance at the beginning of the year 

Expected return on pl an assets 

Contribution 

Actuarial gain/(loss) 

Benefits paid 

Ba lan ce at the end of the year 

(iii) Assets and liabilit ies recognised in the Balance Sheet 

Present value of defined benefit obligation 

Present va lue of pl an assets 

Amount recognised as asscts/(liabi li ty) 

Recognised under; 

Non Current provision (Refer Note 18) 

Current provision (Refer Note 18) 
Total 

(iv) Expe nses recognised in the Statement of Profit and Loss 

Current service cost 

Interest cost 
Expected return pl an assets 

Total expenses 
Less: Trans ferred to Intangible assets under development 

Net expenses 

(v) Expenses recognised in th e other comprehensive income 
Actuari al (ga in)lloss 

Return on Plan Assets 

2023-24 2022-23 

37.73 27 .54 

6.32 4.50 
2.55 1.39 

(0.03) 

0.68 5.64 
(6.62) ( 1.34) 

40.63 37.73 

16. 82 8.35 
1.23 0.48 

12.52 9 03 
0.02 0.30 

(6.62) (1.34) 

23.97 16.82 

40 .63 37 .73 

23.97 16.82 

( 16.66) (20.91) 

( 16 66) (20.9 1) 

(16.66) (20.9 1) 

6.32 4.50 
2.55 1.39 

( 1.23) (048) 
7.64 5.41 

(079) 
7.64 4.62 

0.68 5.64 
(0.02) (0 .30) 
0.6 6 S.34 



eMudhra Limited 

CIN: L 72900KA2008PLC060368 

Notes forming part of the standalone financial statem ents 

(A ll amounts are in INR mi ll ion, unless otherwise stated) 

(vi) Major Category of Pla n Assets as ¾ of total Plan Assets 

Particu lars 

Insurer managed funds 

(vii) Ac tu arial assumption s 

Discount rate 

Salary growth 
Attrition rate 

vii i) Sensitivity Analysis 

Defined benefit obligation 

Discount Rate 
a. Discount rate - I 00 bas is points 
a. Discount rate - I 00 bas is points impact (%) 

b. Discount rate+ I 00 basis points 

b. Discount rate+ I 00 bas is points impact (%) 

Salary increase rate 
a. Rate - I 00 basis points 

a. Rate - I 00 bas is points impact (%) 

b. Rate + I 00 bas is points 

b. Rate + 100 bas is points impact (%) 

March 31 , 2024 

I 00°/o 

7.19% 

10.00% 

Grade 2 - 25 00% 

Grade 3 - 19.50% 
Grade 4 - 20.00% 

Grade 5 - 28 .50% 

March 31 , 2024 

42 .19 

3.85% 
39 . I 8 

-3.55% 

39 .20 

-3.49% 

42.08 
3.59% 

(ix) Expected contribution to the fu nd for the year March J I, 2025 is !NR 9.79 (March 3 1, 2024 is !NR 5.73) 

Notes: 

Ma rch 31, 2023 

100% 

73 1% 

10.00% 

Grade 2 - 0.00% 

Grade 3 - 14.00% 

Grade 4 - 13.00% 

Grade 5 - 24 .00% 

March 3 1, 2023 

40.08 

6.25% 
35 .62 

-5.58% 

36.12 

-4 .25% 

39.37 

4.36% 

I) The discount rate is based on the prevai ling market yields of Indian government securit ies as at the balance sheet date for the estimated term o f' 

the obi igation. 

2) Expected rate of return on plan assets is based on our expectation of the average long tem1 rate of return expected on investment of the fund 
during the estimated term of the obligations. 

J) The sa lary escala tion rate is the estimate of fu ture sa lary increase considered taking into account the infl ation, seniority , promotion and other 
relevant factors. 

4) Sensitivity analys is involves changing one key actuari al assumption at a time keeping the other assumptions constant. Sensitivi ty analys is has 
been carried out using the Direct Method by re-running the entire valuation model fo r the changed assumptions by using magnitude of variation of 
plus or minus I 00 bas is points. 

5) No change in the method and assumptions used fo r preparing sensitivi ty analys is as compared to previous year 

6) Maturity profi le of the gratuity defined benefi t obli gation is given below 

Expected Future Cashflows 

Particul ars 

Year I 

Year 2 

Year 3 
Year 4 
Year 5 

Year 6- 10 
Above I O years 

March 31, 2024 

9.79 

6.60 
6. 19 

5.66 

4. 85 
14 .46 
5.40 

March 31, 2023 
5.73 

4.35 
4.00 
5.09 

3.90 
16.26 
10.56 



eMudhra Limited 

CIN: L 72900KA2008PLC060368 

Notes forming part of the standalone financia l statements 

(A ll amounts are in INR million, unless otherwise stated) 

(c) Long Term Compensated Absences : 
The Company has a Long Tenn Compensated Absence Scheme fo r its employees, which is a Non-Funded Scheme. The employees of the company 
are entitled to 18 days in a year and can maximum accumul ate and carry forward to the extent of 18 days . The accumulated leaves arc encashabl e 

on retirement, withdrawal, death and disability. 

The fo ll owing table summarises the components of net benefit expense recognised in the Statement of Profit & Loss and amount recognised in the 
Balance Sheet fo r the plan as furnished in the di sclosure report provided by the Actuary : 

Particulars 
i) Expen ses Recognised in the Statem ent of Profit & Loss : 
Net Expenses Recognised in the Statement of Pro fit & Loss 

Less: Transferred to Operating expenses (re fer note 26) 

Less: Transferred to Intangibl e assets under devel opment 

ii) Amounts to be recognised in Balance Sheet : 

Liability recognised in Bal ance Sheet 

iii) Actuarial Assumptions : 

Discount Rate 
Rate of increase in compensation level 

2023-24 

2.8 1 

(0 10) 

2.71 

5.36 

7. 19% 
10.00% 

2022-23 

2 02 

(0 18) 

1.83 

4 .69 

7.3 1% 

10.00% 

iv) Based on past experience, the Company does not expect all employees to take the full amount of accrued leave or require payment wi th in the 
nex t 12 months. The fo llowing amounts renect leave that is expected to be taken or paid within the nex t 12 months/beyond 12 months. 

Particulars 
Current leave obligations expected to be settled within the next 12 months 

Leave obligations expected to be settled beyond 12 months 

Total 

2023-24 
3.30 
2.06 

5.36 

2022-23 
2.93 
1.76 

4.69 



eM udhna Limi ted 

CIN: L 72900KA2008PLC060368 
Notes forming part of the standalone fi nancial statements 

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

48 Share based payments 

el\1udhra ESOP Scheme 2016 
The Company adopted '·eMudhra ESOP Scheme 2016" to reward the employees including the employees of subsidiary comapmes for their pcrfonnancc and to motivate them to contn butc to the growth and 
profitabil ity of the Company. eMudhr3 ESOP Scheme 2016 is established wi th effect from t.he date on which it was approved by the Shareholder of the Company i.e., March 23, 2016 and shall continue to be m 
force unt il (i) its termination by the Board; or (ii) the date on which all of the options avai lable for grant under the eMudhra ESOP Scheme 2016 have been granted and exercised The objective of cMudhra 
ESOP Scheme 20 16 is to reward the employees including the employees of subsidiary comapnies for their contribution to the successful operation of the Company and to provide an incentive for continued 
contribution to the success of the Company. 

(i) Summary of Employee ~tock option!i 2ninted under the plan: 
2023-24 2022-13 

Particulars 
Number of ESOPs 

Weighted Average 
Number of ESOPs 

Weighted Average 
exercise price exercise price 

Opening Balance as al I st Apn l 25,85, 125 5.00 54, 16,500 5 00 

Granted during the year 3, 15,000 5.00 1,3 8,500 5.00 

Exercised during the year ( 11,27, 725) 5.00 (29,21 ,750) 5 00 

Forfeited dunng the year (1,65,625) 5.00 (48,125) 5 00 

Laosed durinu. the year ( 13,125) 5.00 5 00 

Closing balance as al 3 1st March 15,93,650 S.00 25,85,12S 5, 00 

Ve.d ed and exercisable as at 3 ht March 9,19,900 - 16,77,3 76 -
(ii) ESOPs outstandin,: a t the end of th e yea r have lh e fo llowing expiry da te an d ' d exercise prices: 

No of shares out.s tandin2 
Plan Grant date Expiry Dale Exercise Price 

March 3 1, 2024 March 3 I , 2023 

ESOP Various dates 4 years 5.oo' 15,93,650 25,85, 125 

Total 15,93,650 25,85, 125 

(iii) Expenses arising from share-based payments tr ansacti on 
Total ex cnses ansm from share-based a ent transactions rcco niscd in rofit or loss as an ofem lo ces benefit ex ense were as fo llows 

Particula rs 2023-24 2022-23 

Total em loycc share-based a mcnt ex cnse 21.82 28.2 1 

(i \') The fair va lu e of options granted is estimated on th e date of era nt usin}! the fo ll owing as!lum uti ons 

2023-24 
Particula rs 2022-23 

Grant dated 02.05.2023 Grant dated 15.11.2023 Grant dated 08.02.2024 
Dividend yield I 25 I 25 N,I 
Risk free interest rate(¼ ) 7.07% 7 29% 7. 15% 7.29% 
Volati lity% 34 .15% 35 .5 1% 34 .64¾ 40 65½ 
Str,kc pnce 5 00 5 00 5.00 5 00 
Fair value of the shares at the time of grant 272.55 464.60 467 .20 329 50 
Expected life of options 2.75 2.75 2.75 2 75 
The expected li fe of the ESOP 1s estimated based on the vest ing term and contractual term of the ESOP, as well as expected exerc ise behaviour of the employee who rccc1vcs the ESO P. 



eMudhra Limited 

CIN:L72900KA2008PLC060368 
No tes forming part of the standalone financial statements 
(A ll amounts are in TNR million, un less otherwise stated) 

49 Financial Instruments 
The carrying value and fair value of financial in struments by categories were as follows · 

<cC Fair value 
Particulars As at March 31, 2024 

hierarchy FVTPL Amortised cost 

Assets: 
Non Current 

(i) Investments 3 - 1,159.79 

(ii) Other financial assets 3 - 16.21 

Current 
(i ) Investme nts I 40.20 -
(ii) Trade receivables 3 - 466.82 

(i ii ) Cash & cash equivalents 3 - 1,564.91 
(iv) Other bank balances [other than (iii) abovel 3 - 201.70 
(v) Loans 3 - 3.25 

(iv) Other financial assets 3 - 28.67 

Total 40.20 3,441.35 

Liabilities: 
Non Current 
(i) Lease liabi lities 3 - 0.29 

Current 
(i) Lease liabilities 3 - 1.41 

(ii) Trade Payables 3 - 187 .72 
(iii) Other fi nancial liabilities 3 - 72.78 

Total - 262.20 

Fair vnloc hierarchy 

As at March 31 , 2023 
FVTPL Amortised cost 

- 524 .02 

- 18.67 

209.44 -
- 346.25 

- 140.07 
- 313 09 
- 11.31 

- 16.92 

209.44 1,370.33 

- 6 1. 97 

- 34 .75 

- 204 .74 

- 57 .14 

- 358.60 

Level I - Leve l I hierarchy includes linancial instruments measured us ing Quoted prices (unadjusted) in active markets for identical assets or liabi lities 
Level 2 - Inputs other than quoted prices included wi th in Level I that are observable for the asset or liabi li ty, either directly (i .e. as prices) or ind irectly (i .e. derived from 

Level 3 - Inputs fo r the assets or liabi lities that are not based on observable market data (unobse rvab le inputs) . 
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Notes forming part of the sta ndalone financia l statements 
_(A ll amounts _ar~ in INR _m ii lion , unless otherwise stated) 

50 Ratios for they_ea r ended Ma rch 31, 2024 

Ratio 

Current Ratio 

Debt equity Ratio 

Debt Service Coverage ratio 

Return on Equ ity Ratio 

Inventory Turnover Ratio 

Trade Receivables turnover ratio 

Trade Payables turnover ratio 

Net capital turnover ratio* 

Net profit ratio 

Numerator 

Current Assets 

Total Debt 

Earning for debt service = Net profit 
after taxes + Non-cash operating 
expenses like depreciation and other 
amonisations + Interest + other 
adjustments like loss on sale of PP&E 

!Net Income 

I
COGS 

Revenue from operat io ns 

j Purchases of hardware 

I Revenue from operations 

Net Profit 

Denominator 

Current Liabili t ies 

Shareholders Eq ui ty 

Debt Service = !merest and 
principal repayments 
includ ing lease payments. 

!Average Shareholder Equiti 

!
Average Inventory I 
Avg Accounts Receivable 

!Avg Accounts payables 
I 

jWorking Capital I 

Revenue from operations 

For the year 
ended 

March 31, 2024 

7.90 

0.05 

1341 

4.51 

1.81 

3.04 

0.11 

I 

I 

I 

I 

For the year 
ended 

March 31, 2023 

3.87 

1.07 

0.09 

11. 99 

5.03 

3.68 

4.05 

0.12 

Variance¾ 

104 

(100) 

I (46) 

I 
12 

(10) 

I (5 1) 

I (25) 

(8) 

Reason for major variance 

During the year the company has made Qualified instituti onal 
placement and the proceeds fro m the issue is utilised as per the objects 
of the issue and the pending uti li sation is deposited with the banks 
resultin g in increase as compared to the previous year 

The company does not have any outstanding debt in the current year. 

I During the year the company has made Qualified institutional 
placement and thereby the equi ty base is increased compared to the 
previous year whi ch resu lted in decrease in the ratio 

!
No major variance 

No major variance 

!The ratio has improved since the company could make the payment to 
the creditors as due and increase in business operations during the 
year. 

I No major variance 

No major variance 

Assets - Current placement and thereby the eq uity base ,s increased compared to the 
Return on Capital employed !EBIT(Earnings before interest and tax) !Capital Employed (Total I 0.06 I 0_09 I (38) IDunng the year the company has made Q ualified institutional 

/4a0' , ,Liabiliti es) prev10us year which res u lted in decrease 1n the ratio 

(Jo~~ . etum on investment** Net income Cost of investment 0 03 0 06 (56) During the year, the company has redeemed the investments and fi 

I~ r; deposits for operauons which resulted m decrease in the ratio 
<i,) 

/. 
The Working capital considered as denominator does not include cash and cash equi valents an d current investments * • Cost of investment considered as denominator includes fixed deposit made wnh banks and Net mcome considered as numerator includes interest earned on fixed deposits 



eMudhra Limited 

CrN: L 72900KA2008PLCD60368 
Notes forming part of the standalone financial statements 
{All amoun ts are in INR mi llion, unless otherwise stated), 

SI Financial risk management 

Risk management framework 
The Company 's financia l ri sk management is an integral part of how to plan and execute its business strategies, The Company's risk management policy is set by 
the Board, The Company's activities expose it to a variety of financial risks: credit risk , liquidity risk and market risk relating to foreign currency exchange rate . 
TI1e Company's primary focus is to foresee the unpredictability of financial markets and seek to minimize potential adverse effects on its financial performance, 
A summary of the risks have been given be low. 

(i) Credit risk 
Credit risk is the risk of financial loss to the Company if a customer or countcrparty to a financial instrument fai ls to meet its contractual obligations, and ari ses 
principally from the Company 's receivables from customers and other financial assets carried at amortised cost Credi t ri sk arises from cash held wi th banks and 
financ ial institutions, as well as credit exposure to clients, including outstanding accounts receivab les and Security deposits, The exposure is limited to its 
carry ing value, 
(a) Trade and other receivables 

The credit exposure of trade receivab les is primarily on account of rece ivable from customers. The Company has a process in place to monitor outstanding 

The Company's exposure to credit ri sk for trade and other receivables by category is as follows : 
Carryin amount 

''' 

Particulars As at As at 
March 31, 2024 March 31, 2023 

Trade receivables (Gross) 468 .86 354 79 

Unbill ed revenue 357,01 324 87 

Contract assets 16.43 20.71 
Less: Expected credit loss (2.03) (8.54) 

840.27 691.83 

Following are the financial assets 

Particulars 
As at As at 

March 31, 2024 March 31, 2023 
Investments I , 199,99 733.47 
Trade receivables 466.82 346 .25 
Cash and cash equivalents 1,564 .91 140,07 
Other Bank balances 201.70 313 09 
Loans 3.25 I 1.3 I 

Other fi nancial assets 44 .88 35 ,59 
3,481.55 1,579.78 

(ii) Liquidity risk 

Liquidity risk is the risk that the Company wi ll not be ab le to meet its financial obligations as they become due. The Company manages its liquidity ri sk by 
ensuring, that it will always have sufficient liquidity to meet its liabi lities when due. The Company 's Management is responsible for liquidity and fund 
management 

The Company aims lO maintain the level of its cash and cash equivalents at an amount in excess of expected cash outflows on financial liabilities over the next 
six months, The Company also monitors the level of expected cash inflows on trade receivables together with expected cash outflows on trade payables and other 
financial liabilities, 

Fo ll owing arc the remaining contrac tual maturiti es of financia l liabilities at the reporting date , The amounts are gross and undiscountcd , 
As al Marc h JI, 2024 

Particulars within l2 months 1-5 Years 

Trade payables 187.72 -
Lease liability 1.41 0,29 
Other financial liabilities (excluding trade payables) 72 .78 -

26 1.9 1 0.29 

As al March 31, 2023 

Particulars within 12 months 1-5 Years 

Trade payables 204.20 0.54 
Lease liability 34 ,75 61.97 
Other financial liabilities (excluding trade payables) 57. 14 -

296.09 62.5 1 

(iii) Market risk 

Total carrying amount 

187,72 

1.70 
72,78 

262.20 

Total carrying amount 

204. 74 
96 72 

57 , 14 
358,60 

Market risk is the risk that changes in market pri ces such as fore ign exchange rates will affect the Company's income or the value of lls holdings of financ ial 
instruments. T , 've-of, arkct risk management is to manage and control market risk exposures within acceptable parameters, while opt imising the retu rn 

'-~~ 
::i ~ 
~ (D 

e,) Q 

* 
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CIN: L 72900KA2008PLC060368 

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

(iv) Foreign curre~cy· risk • • 

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rate. The 
majority of the Company's assets arc located in India and Indian rupee being the functional currency of the Company. The Company's exposure to the risk of 
changes in foreign exchange rates rel ates primari ly to operating activities . 

The Company's foreign currency payables and receivables are as follows : 

Exposure to currency risk 

The summary quantitative data about the Company's gross exposure to currency ri sk is as follows : 

As at As at 
Particulars March 31, 2024 March 31 , 2023 

USO USO 
Payables (0 .02) -
Receivables 101 0.09 
Net Exposure 0.99 (0.09] 

Sensitivity analysis: 

A reasonably possible strengthening (weakening) of the INR, against USO wou ld have affected the measurement of financial instrumen ts denominated in foreign 
currency and affected equity and profit or loss by the amounts shown below. This analysis assumes that a ll other variables, in particu lar interest rates, remai n 

constant and ignores any impact of forecasts sales and purchases. 

Impact on Profit 
Particulars As at As at 

March 31, 2024 March 31, 2023 
USO - Increase by 5% (4 .13) (0.37) 

USD - Decrease by 5% 4.13 037 

(v) Capital Management 

The Company's objectives when managing capital arc to 

• Safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits for other stakeholders and 

• Maintain an optimal capital structure to reduce the cost of cap ital 

The capital structure of the company is based on management 's judgement of the appropriate balance of key elements in o rder to meet its strategic and day-to 
day needs. We consider the amount of capital in proportion lo risk and manage the capital structure in light of changes in economic conditions and the risk 
characteristics of the underlying assets. In order to mai ntain or adjust the capital structure, the company may adjust the amount of dividends paid to shareholders, 
return capital to shareholders or issue new shares. 
The company*s policy is to maintain a stab le and strong capital structure with a focus on total equity so as to maintain investor, creditors and market confidence 

and to sustain future development and growth of its business. The company will take appropriate steps in order to maintain , or if necessary adjust, its capita l 
structure. 

The management monitors the return on capital as we ll as the level of dividends to shareholders. The company ' s goal is to continue to be able to provide return lo 

Particulars 
As at As at 

March 31, 2024 March 31, 2023 
Net debt - -
Total equity 5,290.50 3,197.43 
Net debt to equity ratio - -

52 Segment Informa tion 

The Company publishes Standalone financial statements along with Conso lidated financial statements. In accordance with Ind AS 108 Operating segments, the 

Company has disc losed the segment information in the audi ted Consolidated financial statements. Accordingly , the segment information is given in the audited 

Consolidated financial statements of eMudhra Limited and its subsidiaries for the year ended 31st March 2024 . 
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Notes forming part of the standalone financial statements 
(A ll amounts arc in INR million, unless ot herwise stated) 

SJ The Company has completed its initial publi c offer (IPO) of 1,61,24 ,456 shares of face value of Rs. 5 each for cash at an iss ue price of INR 256 per equity share aggregating lo 
INR 41 27. 86, consisting fresh issue of62,89,062 equity shares aggregating lo INR 1610.00 and an offer fo r sale of98,35,394 equity share aggregating lo fNR 25 17.86 by the 

selling shareholders. The equity share of lhe company were listed on BSE Limited and NSE Limi ted on June 0 1. 2022. Out of the fresh iss ue of lNR 1610.00, INR 88.05 was 

adj usted towards various estimated offer expenses and net amount received in the monitori ng agency bank account is INR 1521.95 . 

The utilisation of !PO proceeds is summarised below· 

Particulars 
Objects of the issue Utilisation upto Unutilised as on 
as per prospectus 31.03.2024 31.03.2024 

Reoavment or pre-payment, in fu ll or in part, of a ll or certai n borrowings avail ed by Company; 350.00 350.00 -
Fundi ng working capital requirements of Company; 402. 19 402 . 19 -
Purchase of equipments and fu ndin g of other related cos ls for data centers proposed to be set-u p in India 463 .64 463 .64 -
and overseas locations ; 

Fundi ng of expenditure relating to product development ; 150.30 150.30 -
i°n~estment in cMudhra INC for augment ing its busi ness development , sales , market ing and other related 152.67 152.67 -
costs for future growth. 

Genera l Corporate Purooses 3. 15 3. 15 -
Total 1,521.95 1,521.95 -
!PO Proceeds wh ich was fully uti li sed as at JI st March 2024 . 

The company has co mpl eted its Qua li fied lnsliluli onal Placement (QIP) of47,39,336 shares of face va lue of Rs. 5/- eac h for cash al an issue pnce ofRs.422/- per equi ty share 
55 aggregating lo Rs.2,000/- .Out of the issue of Rs . 2000/- , Rs. 69 .99 was adj usted towards various estimated offer ex penses and net amount received in the monitoring agency 

bank account is Rs. 1930.0 I . 

The utilisation of QIP proceeds is summarised below: 

Objects of the issue 
Utilisation upto Unutiliscd as on 

Particulan as per placement 
31.03.2024 31 .03.2024 

document 

Funding of expenditure re lating to product development by our Company, one of our Subsidiaries 

a) FHE 104.32 - 104 .32 

b) Mobile PK! 119.56 - 119.56 

c)PQC 183.92 32 .34 151.58 

Investment eMudhra INC for funding their working cao ital rcauircmcnls 270 .00 144 .7i 125 .29 

Funding the Company's inorganic growth in itiatives 850.00 - 850.00 

Genera l corporate purposes 402 2 1 9.00 393.2 1 

Total t,930.01 186.04 1,743.97 

Q IP Proceeds which were unutili sed at 3 1st March 2024 were temporari ly invested in depos it with banks and in current accou nt mainta ined wit h Moni tori ng age ncy accou nt . 

56 Details of benami J)ropcrty held 
No proceedings have been ini tiated on or are pending against the company for holding benami property under the Benami Transactions (Prohibition) Acl, 1988 (45 of 1988) and 

Rules made thereunder. 

57 Borrowing secured against current assets 
The company has no outstand ing borrowings from banks and llnancial institutions on the basis of security of current assets . 

58 Wilful tlefaulter 
The company has not been declared as wi lfu l defaulter by any bank or financ ial instituti on or government or any government authority. 

59 Relati onship with struck off companies 

The company has no transactions with the companies struck off under Compani es Act, 20 13 or Companies Act, 1956. 

60 Co mpliance with number of layers of co mJJ anies 
The Company has complied with the number of layers prescribed under the Companies Act, 20 13. 
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CIN :L 72900KA2008PLC060368 
Notes forming part of the standalone fin a ncial statements 

(A ll amounts are in INR million, unless otherwise stated 

61 Compliance with approved scheme(s) of arrangements 
The Company has not entered into any scheme or arrangement which has an accou ntin g impact on current or previous financial year. 

62 Utilisation of borrowed funds and share premium 
The Com pany has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign enti ti es (Intermediaries) with the understanding that the 

Intermed iary shall : 

a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ul timate Beneficiaries) or 

b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries 

The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understandin g (whether recorded in writing or 

otherwise) that the company shall : 

a) 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 

b) provide any guarantee, secu rity or the like on behalf of the ultimate beneficiaries 

63 Undisclosed income 
There is no income surrendered or disclosed as income during the current or previous year in the tax assess ments under the Income Tax Act, 1961 , that has not been recorded in 

the books of account. 

64 Details of crypto currency or virtual currency 

The Company has not traded or invested in crypto currency or virtual currency during the current or previous year. 

65 Valuation of Property, Plant and Equipment 

The Company has not revalued its property, plant and equipment (i ncl uding right-of-use assets) during the current or previous year. 

66 Title deeds of immovable properties not held in name of the company 
The title deeds of immovable properties arc held in the name of the company except for th e di sc losure made in Note Ja(v) 

67 Registration of charges or satisfaction with Registrar of Companies 
There are no charges or satisfaction which a re yet to be registered with the Registrar of Companies beyond the statutory period. 

68 Utilisation of borrowings availed from banks and financial institutions 

The company has not avail ed any borrowings during the year from banks and financial institutions. 

69 Dividend not recognised at the end of the reporting period 

The directors have recommended a final dividend of!NR 1.25 per share . [Represents absolute figure]. 

The proposed dividend is subject to approval of shareholders in the ensuing Ann ual General Meeting and if approved wou ld results in cash outflow of approximately of 

Rs. I 03 .51 

Sec accompanying notes to the finan cia l statemen ts 

As per our repon of even date attached 

For Suri & Co., 

Chartered Accountants 

Firm Registration Number: 00428JS 

Y~,~t::f 
Panncr 

Membership No: 223 118 

Place:Benga luru 

Date: April 29, 2024 

For and on behalf of the Board of Direct 

of eM udhra Limited 

V Srinivasan 

Executive Chairman and Director 

DfN : 0064064 

R1tcsh Raj Pariyani 

Chief financial Oflicer 

Yenu Madhava 

Whole time Director 

DIN 06748204 

Johnson Xavier 

Company Secretary and 
Comp li ance oflicer 


	Audit Report - SFS eMudhra.pdf
	SFS eMudhra
	standalone 20.pdf
	standalone 26
	standalone 11




