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INDEPENDENT AUDITOR'S REPORT 

TO THE MANAGEMENT OF EMUDHRA BV 

Report on the Special Purpose Financial Statements 

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

We have audited the accompanying fi nancial statements of eMudhra BV being the subsidiary 
company of eMudhra Limited ("Parent Compa ny") which comprise the bala nce sheet as at 
March 3 1, 2024, and the s ta tement of profit a nd loss (including Other Comprehensive 
Income). the Statement of Changes in Equity and cash flow s tatement for the year th en ended , 
and a summary of ma terial accounting policies and other explanatory information. The 
fin a ncial statements have been prepared by management of eMudhra BV in connection with 
consolidation of fi nancial statements with the eMudhra Limited ("Parent Company") in 
accordance with the Indian Accounting S tandards prescribed under Section 133 of the Act 
read with the Companies (Indian Accounting Sta ndards) Rules, 2023, as amended, ("Ind AS") 
and other accounting principles generally accepted in India. 

Management's Responsibility for the Financial Statements 

Ma nagement is responsible for the preparation of these financial statements that give a true 
a nd fair view of the state of affairs, results of operations and cash flows of the Company in 
accordance with the Indian Accounting Standards prescribed under Section 133 of the Act 
read with the Companies (Indian Accounting Standards) Rules, 2023 , as amended, ("Ind AS") 
and other accounting principles generally accepted in India.; this includes the design, 
implementation and maintenance of internal control relevant to the preparation and 
presentation of the financial statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error. 

In preparing the financial statements, the management is a lso respons ible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters relating 
to going concern and us ing the going concern basis of accounting unless management either 
in tends to liquidate the Company or to cease opera tions, or has no realistic alternative but to 
do so. 

The Management is a lso responsible for overseeing t he Company's fina ncial reporting 
process. 

Auditor's Responsibility 

Our responsibility is to express a n opinion on these financial statements based on our audit. 
We conducted our audit in accordance with Standards on Auditing issu ed by the Institute of 
Chartered Accountants of India (JCAI). Those Standards require that we comply with ethical 
requirements and plan and perform the a udit to obtain reasonable assurance about whether 
the financial s ta tements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence a bout the amounts a nd 
disclosures in the financial statements. The procedures selected depend on the auditor's 
judgment, including the assessmen t of the risks of ma terial misstate ment of the financial 
statements, whether due to fraud or error. In making those ris k assessments, the auditor 
considers internal control relevant to the entity's preparation and fair presentation of the 
financial statements in order to design audit procedures that a re appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
entity 's internal control. An audit also includes evaluating the appropriateness of accounting 
policies u sed and the reasonableness of accounting estimates made by management, as well 
as evaluating the overall presentation of the financial statements. 
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We believe that the a udi t evidence we have obtained is sufficient and appropriate to provide 
a basis for our audit opinion. 

Our objectives are to obtain reasonable assurance about whether the financial statements as 
a whole a re free fro m ma terial misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance 
but is not a guarantee that an audit conducted in accordance with SAs will always detect a 
materia l missta tement when it exists. Misstatements can a rise from fraud or error a nd are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
in fluence the econ omic decis ions of u sers taken on the bas is of these fina ncial statements. 

Opinion 

In our opinion and to the best of our information a nd according to the explanations given to 
us, the financial s tatements give a true a nd fair view of the state of affairs of eMudhra BV as 
at March 31, 2024, a nd of its loss, total comprehensive income, changes in equity and its 
cash flows for the year then ended in accordance with the Indian Accounting Standards 
prescribed under Section 133 of the Act read with the Companies (Indian Accounting 
Sta nda rds) Rules, 2023, as a mended, ("Ind AS") and other accounting principles generally 
accepted in India. 

Basis of Accounting 

Without modifying our opinion , we draw attention to Note 2 to the financia l statements, which 
describes the basis of accounting. The finan cial s tatements are prepared by t he management 
of eMuclhra BV in connection with consolidation of financial statements with the eMu dhra 
Limited ("Parent Company") in accordance with the Indian Accounting Standards prescribed 
under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 
2023, as amended, (" Ind AS") and other accounting principles generally accepted in India. As 
a result, the financia l statements may not be suitable for another purpose . 

Restriction on distribution and Use 

Our report is intended solely for the purpose of consolidation of financial statements of 
eMudhra Limited ("Parent Company") and s hould not be distributed to or use by other 
parties or purpose. 

Place: Bengaluru 

Dale: 29th April, 2024 

For Suri& Co., 

Chartered Accountants 

Firm Registration No. 004283S 

~.,~J::f 
Partner 

Membership No.2231 18 
UDIN: 24223118BKBNPC1 l l l 



c1\ludhra BV 

Balance sheet as at 31st March 2024 

(/\II amounts arc in EUR, unless otherwise stated) 

Particulars 
\SSETS 
'\on-current assets 
(:.ii C:1pit~ I ,,ork-in-progrcss 
Tomi Non-currenr :1sse1s 

Current assets 
(a) Financial assets 

(i) rradc rccc ivat>lcs 
(ii) Cash and cash equivalents 

(b) Other current assets 
Total current assets 
TOTAL .\SSETS 

EQl ;ll'Y .\ ND LI.\BILITIES 
E,1uity 
{a) Equny share capital 
(h) Other equity 
Total equity 
Lia bil ities 
Current liab ilities 
ta) Financial liabilities 

(i) 13orrow111gs 
(ii ) Trade payables 

(iii) Other linancial liab ilities 
(h) Other current liabilit ies 
(e) Current ta~ liabi lities (Net) 

Total current liabilities 
Total liabilities 
TOTAL EQUITY A"i D LIABILITIES 

Corporate inlormmion and material accounting policies 

s~c accompanymg not.:, to the financial statements 
.\$ per our report ore,·en date at1ached 

For S,iri & Co., 
( hartc1cd Accountants 

I irm Rc6is1rntion Number: 004283S 

N atara_jan V 

Partner 
Membership No: 223 1 18 

Placc:Bcngaluru 
Date . April 2<). 2024 

Nott No. As at March Jl,2024 As at March 31,2023 

3 

4 
5 

6 

7 
8 

9 

10 

II 
12 
13 

1&2 

17.5 1. 140 
17,5 1,140 

19,800 

2,69,817 

37,868 
3,27,485 

20 78 625 

12,45,000 
4.62,800 

17,07,800 

3.5 1,194 

18.64 1 

990 

3,70,825 

3,70,825 

20,78,625 

For and on behalf of the Board of Directo rs 
of eMudhra B V 

Arvind Srinivasan 
Director 

Place: Dubai 

Dale : April 29, 2024 

12, 704 

7.39.322 

578 
7,52,604 

7.52.604 

1.00,000 
· 2.25 1 

1.52,251 

4.65.950 

98.973 

5.270 

13.660 
16,500 

6,00,JSJ 

6,00,353 

7,52,604 



eMudbra 8\' 
Stalcmcnt of profit and loss for the year ended 31st March 2024 
(All amounts arc 111 EU R, unless otherwise stated) 

Particulars 
lnl'Ome 

I Revenue from operations 

II Other income 

Ill Tolal Income (1+11) 
IV Expenses 
Opcrat111g expenses 

Employee benefits expense 

Other expenses 

Totnl CXJJCnses (IV) 

V Profit/(Loss) before exceptional items nnd tnx ( Ill- IV) 
VI Fxcept,onal Items 

\ ' II l'rofit/ (Lnss) for the ~·car (\ '-\'I) 

VIII Tax expenses 

Current tax 

Adjustment of tox relating to earlier periods 

Total tax expenses 

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

X Other comprehensive income 

llcms th.II will not be reclassified to profit or loss: 

Remeasurement (loss)/ga,n on defined benefit plan (net of tax) 

Olhcr comprehensive income/(loss) for the year 

XI Total comprchensh•e inco mc/(loss) for the year (IX+X) 

XII Earnings 11er share (nominal ,•alue of share EUR 1/- each) 

Bas ,c 

Diluted 

Corporate tnformation and material accountmg pohc,cs 

Sec accompanying notes 10 the financial statements 

As per our report of cvc11 date attached 

For Suri & Co , 

Chartered Accountants 

1-trm Registration Number: 004283S 

Partner 

Membcr,hip No. 223118 

Place: Bcngaluru 

Date April 29, 2024 

Note No. 

14 
15 

16 

17 

18 

19 

1& 2 

For tbe year ended 
March 31,2024 

72,605 
3,607 

76,212 

18,384 

1,07,252 

1,42,799 

2,68,435 

( 1,92,223) 

(1,92,223) 

(7,372) 

(7,372) 

(1,84,851) 

( 1,84,8S 1) 

(0 20) 

(0.20) 

For tbe year ended 
Marcb 31,2023 

2,28,179 
1,03,845 
3,32,024 

1,51 ,442 
1,01 , 110 

13,6 17 
2,66, 170 

65,854 

6S,8S4 

17, 128 

17, 128 

-18,726 

48,726 

0.49 

0.49 

For and on behalf of the Board of Directors 

of eMudhra B V 

Arvind Sn111vasan 

Director 

Place: Dubai 

Date : April 29, 2024 



cM udhra BY 

Cash flow statement for the year ended 31 st March 2024 

(All a111oun1s are 111 EUR, unless otherwise stated) 

'Particulars 

A. Cash flow from Oncrating activities: 

Prorn before tax 

Adjustments for: 

Share based pa) mcnt 

Operating 11rofit before working capital changes 

Worki ng ca11ital adjustments: 

Decrcasc/(lncreasc) in other non-current and current f inancial assets 

Decrease/(lncrease) in trade recei vable 

Dccrcasc/(lncreasc) in loans 

lncrcasc/(Decrease) 111 non-current and current other financial liabilities 

lncrease/(Decrease) in other current l iabilities and current provisions 

lncreasc/( Dccreasc) in trade payables 

Cash generated from operations 

Income taxes paid (net) 

Net Cash flow from / (used in) operating activities (A) 

B. Cash flow from Investing activities: 

Purchase of Property, plant and equipment including capital work 111 progress 

Net rnsh from / (used in) investing activities (8) 

C. Cash no" from Financing activities: 

Proceeds from share capital 

Proceeds / (repayment) from short term borrowings (net) 

Net e:ish from / (used i11) finuneing :ietivitics(C) 

c t increase/ (decrease) in cash and cash equivalents (D=A+B+C) 

Cash and cash eq uivalents at the beginning of the year (E) 

C ash a nd cash equivalents at the end of t he year (O+E) 

Compontnts of cash and cH h equivaltnts as at end of the year 
Balance" nh banks 

- in current account 

Total cash and cash equivalents as per Balance Sheet 

Cash and cash equi,•alents ns per Statement of Cnsh Flow 

Sec accompany ing notes to the f inancial statements 

As per our report or even date nnached 

For Suri & Co., 

Chartered Accountants 

Firm Registration umber: 004283S 

Natarajan V 

Partner 
Membership o 22] I I 8 

Placc:Bcngaluru 

Dntc • April 29, 2024 

For tbe year ended For tbe year ended 

Marcb 31.2024 March 31,2023 

( 1,92,223) 65,854 

6,804 
( 1,92,223) 72,658 

(37,290) 984 
(7,096) 19,999 

76,772 

( 12,670) 162 
(4,541 ) 5,269 

(80,33'.!) 92,494 

(3,34, 152) 2,68,339 

(9,858) (628 ) 

(3,44,0 10) 2,67,7 11 

(17,5 1,140) 
( 17,51 ,140) 

17,40,400 
( I. 14.755) 4.65.950 
16,25,645 4,65,950 

(4,69,506) 7,33,66 1 

7,39,322 5,661 
2,69.817 7,39,322 

Marcb 31,2024 March J 1.2023 

2,69,817 7,39,322 
2,69,817 7,J9,J22 

2,69,817 7,39,322 

For and on behalf of the Board of Directors 

of eMudhra B V 

S ~,,~ /2 
A rvind Srinivasan 

Director y 
Place: Dubai 

Date • Apri l 29, 2024 



e~ludhra BV 

St:uemeut of changes in '-'quit)' 

(All amounts are in !:UR, unless othcrmsc stated) 

A Equity share cauital 

Paniculan 
Ba lane, as a t 1s t April 2022 

Changes due to prior period errors 

Kestated balance :is at 1st A11ril 2022 

Ch~mgc~ in cquny share capital during the year 

- Issue or shares 

- Buyback of shares 
Balance as at 31s t March 2023 

Particulars 
Balancr as at I st April 2023 

Changes due to pnor period errors 

Kcstatcd balance as a1 1st April 2023 

Changes 111 equity share capital during the year 

- Issue or shares 

- Buyback of shares 
Balance as at Jl s t March 2024 

ll. Other Equit)' 

Paniculars 
Balance as al 1s t April 2022 

Change an accounting policy or pnor pcnod errors 

Kcstated balance as ar I st Attril 2022 

Add : Transactions during the yea r 

Prof,tl(loss) for the year 

Employee stock compensauon expense 

Other comprchcnsl\C 111comc (net oftaxcsl 
Transaction with Owners in their ca1Jacity as owner 

Di"dcnd 
Balance as a1 3 1st ~la rch 2023 

Balance as at I st April 2022 

Chilngc 111 accou1111ng policy or pnor pcnod errors 

W.e-.ln1ed hulum.·e H"- at l~t April 2023 

Add: Transaclions during the year 

Profili(loss) for the year 

Fmployce s toek compensation expense 

On issue o f equity shares 

Other comprehensive 111comc (net of taxes) 

T ransaction with Owners in their capacity a s owner 

D1v1dcnd 
Balance ns atJ lst March 2024 

Sec accompanying notes to the financial statements 

A"!. pl!r our re-port of even date auachcd 

For Sun & Co .. 

Chartered Accountants 

F,rm Rcgislrahon Number 004283 

V-N 
NataraJan V 

P::u1ncr 

Membership No: 223 1 18 

Place Bengaluru 

Date : Apnl 29, 2024 

Note No. 

7 

Note No. 

7 

Note No. 

8 

8 

Amoonl 
1,00,000 

-
1.00.000 

-
-

1,00,000 

Amount 
1,00,000 

-
1.00.000 

11 ,45,000 

-
12,45.000 

Attribotable to die eqoity belden of die company 
Reserves and S.rnln• 

Rctalaed Sbarebued 
Ellrnlna 1111vmmtraerve 

(J,279) -
-

(3,279) . 

48,726 -
6.804 

. . 

. -
45,447 6,804 

45,447 6,804 

-
45,447 6,804 

( 1,84,85 1) -
-
. -
. . 

. . 
(l ,39,4041 6,804 

For and on behalf of the Board of Directors 

of eMudhra B V 

Arvind Srinivasan 
Director 

Place: Dubai 

Dale : Apri l 29, 2024 

Secaritln 
nremium 

-
-
-

5,95.400 

-
. 
-

5,95,400 

Total Other 
Equity 

(J ,279) 
. 

(3,279) 

48,726 

6.804 
. 

52,251 

52,25 1 

-
52,25 1 

( 1,84,85 1 l 

5.95A00 

-
. 
-

4,62,800 



eMudhra BV 
Notes forming part of the standalone financial statements 

Note I C ompany Information 

eMudhra n V ( .. the company"· or cMudhra) provides various solutions and services like digital signatures. authentication 

solutions. paperless onicc solutions and other solutions around PKI technology. cMudhra stands for enabling a digital 

future,, ith a foundation built on digital identi ty and trust. 

·1 he com pan) is a subsidiar) of cMudhra Limited. a public limited company incorporated and domiciled in India and has 

i ts registered office at Plot o 12-P I -A & 12-P 1-0. II i-Tcch Defence and Aerospace Park ( IT sector). Jal a I !obi i, BK 

Palya. Bangalore - 562 149 

The company i~ incorporated and domiciled in ctherlands and has registered office at Wilhelmina Van pruisenwg. 

000 I 04. 2595/\ • -Grm en huge. The cthcrland~ 

The standalone linaneial statements arc approved for issue by the Company·s Board of Directors on 29'h April 2024. 

ote 2 Material Accounting Policies 

I. Basis of Preparation 

·1 hesc tin:mcial statements arc prepared for the purpose of preparation of consolidated financial statements by its parent 

compan). cMudhra Limited. The standalone financial statements arc prepared and presented in accordance \\ ith Generally 

Accepted Accounting Principles in India (GAAP) comprises the mandatory Indian Accounting Standards (Ind AS) las 

noti lied under section 133 of the Companies Act. 2013 read with Rule 3 of the Companies (Indian Accounting Standards) 

Rules. 2023 1- as amended from tirm; tu t ime. to the extent applicable. the provisions o f the Companies Act. 20 13 and 

these hm c been eonsistcntf) appl it:<l. The tandalune tinancial statements up to and for the year ended March 3 1. 

2024 ,~ere prepared in accordance with the Companies (Accounting Standards) Rules. 2006. notified under Section 133 
or the Act and other rel\!\ ant provisions or the Act. 

2. Use of Est imates and judgement 

The preparation of the standalone linancial statements in conformity with generally accepted accounting principles in 
India requires the company·s management to make judgements. estimates and assumptions that affect the application of 

accounting pol icies and reported amounts of assets and liabilities. disclosure of contingent l iabi lity and contingent assets 

as at the date of standalone financial statements and the reported amounts of revenue and expenses during the reporting 

pcriod. fotimates and underly ing assumptions are rev iewed on an ongoing basis. A lthough such estimates arc made on a 

rca~onablc and prudent basis taking into account of all available information. actual results could di ffer from these 

c ·ti mates anu such di llercnccs arc recognised in the period in which the results arc ascertained and in any future periods 

affected. 

Management also uses j udgement in deciding whether individual item or group of items are material in the standalone 

fi nanciul statements. M ateriality is j udged by reference to the size and nature of the item. The deciding factor is whether 

omission. misstatement or obscuring the information could individually or collectively inOuence the economic decision 

that users makt: on the basis of the standalone financial statements. 

3. Basis of Measurement 

The standalone linancial statements ha\ c been prepared on a historical cost basis except for the fol lowing assets and 

liabi l ities which have been measured at lair value: 

•Derivative linancial instruments. i f any 

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

•The defined benefit asset / I iability is recognised as the present value of defined benefit obligation less fair value 

of plan assets. 

• Emplo) cc share-based payments 



eMudhra BV 
Notes forming part of financial statements 

4. Functional and Presentation C urrency 

The financial statements have been presented in The Euro (EUR). which is the company"s functional currenc). All 

tinancial in formation are presented in EUR. unless otherwise stated. 

S. C urrent/ non-current classification 

All assels and l iabilities an.: classilied into current and non-current as per the Company·s normal operating cycle and other 
criteria set out in the chcdulc Ill to the Companies /\ct, 20 13. 

Assets 

An asset is classi lied as current when ii satisfies any of the following criteria: 

i) it is expected 10 be realised in the Company·s normal operating cycle; 

i i) ii 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 aflcr the reporting date. 

Current assets include the current portion of non-current financial assets. A ll other assets are classified as non-current. 

Liabilities 

.'\ liability is dassifo.:d as current when il satisfies any of the fol lowing criteria: 

i) it is cxpcctcd 10 be settled in the Company·s normal operating cycle; 

ii ) it is held primaril) for the purpose of being traded; 

iii) it is due 10 be settled within 12 months afler the reporting date; or 
i,·) The Company does not have an unconditional right to defer sculemenl of the liability for at least 12 months 

aller the reporting date. 

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

currcnt. 

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

equivalents. 

6. Revenue Recognition 

The Company"s contracts/sales orders w ith customers include promises to transfer multiple products/serv ices 

( .. performance obligations") to a customer. Re, enues from customer contracts/sales orders arc considered for recognition 
and measurement when the contracts/sales orders have been accepted. expressed / implied. by the parties to the contract. 

the panic!, to contract/sales order arc committed to perform their respective obligations under the contract/sales order. 

and the contract/sales order is legally en forccablc. 

Re, enuc from fi xed-price maintenance contracts is recognized hy estimating the proportionate completion method "hen 

the pattern of benefits from the services rendered 10 the customer and the Company"s costs 10 fulfil the contract is 1101 

even through the period of the contract because the services are generally discrete in nature and not repetitive. Revenues 

in c:-.ccss of bi lling arc clas~i fied as unbi lled revenue in our financial statements. 

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

For solh1are development and related services. the performance obligations are satisfied as and when the services arc 

rendered since the customer gcncrall) obtains control of the work as it progresses. Revenue from licenses where the 

customer obtains a 'Tight lo use" the licenses is recognized at the time the license is made available to the customer. 

/\rrangements 10 deliver so il ware products generally have three elements viz. l icense fee. implementation/ integration fee 

and Annual maintenance contracts ('"AMC). Where the license is required to be substantially customized as part of the 



eMudhra BV 
Notes forming part of financial statements 

implementation service the entire arrangement fee for license and implementation is considered to be a single per formance 

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

Revenue from client training. support and other services arising due to the sale of software products is recognized as the 

performance obligations are satisfied. 

In case or AM and license subscription model, revenue is recognized on a straight-l ine basis over the period in which 

the services are rendered except in those cases where contract/sales order value is less than AED (equivalent to INR I 
million). 

In case of trust services and software reseller model. the revenue is recognised as and when the performance obligations 

arc transferred for negotiated price (transaction price). and it is highly probable that the company wi ll be able to collect 

the transaction price due under the contract/sales orders or otherwise. 

Variable consideration primari ly consists of discounts. rebates. price concessions, incentives and performance bonuses 

which are reduced from the transaction price. if specified in the contract with customer/based on customary business 

practices. 

Other Income: 

i) Interest income is recognised using the effective interest rate method. 

ii) Dividend income is recognised when the right to receive is established. 

iii) Rental income arising from operating leases is recognised on a straight-l ine basis over the lease term 

unless increase in rentals are in line w ith the expected inflation or otherwise j ustified. 

iv) Other income not specifically stated above is recognised on accrual basis. 

7. Property, Plant and Equipment and Capital Work in-Progress 

Property. plant and equipment·s (PPE) are stated at cost less accumulated depreciation and impairment losses. if an). 
Cost or acquisition includes directly attr ibutable costs for bringing the assets to i ts present location and use. 

The cost or an item of PPE comprises its purchase price net of any trade discounts and rebates. any import duties and 
other taxes (other than those subsequently recoverable from the tax authorities), any directly attributable expenditure on 
making the asset ready for its intended use, other incidental expenses and interest on borrowings attributable to acquisition 

of qualifying assets up lo the date the asset is ready for its intended use. 

The present value of the expected cost for the decommissioning or an asset after its use is included in the cost o r Lht: 

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

for their intended use as at t:ach reporting date is disclosed as capital work-in-progress. 

Capital work-in-progress comprises supply-cum erection contracts; the value of capital supplies received at site and 

accepted. capital goods in transit and under inspection. An i tem of property, plant and equipment and any significant part 

initially recogn ised is derecognised upon disposal or when no future economic benefits are expected rrom its use or 

disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference between the net disposal 

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

derecogni scd. 

8. Intangible Assets and Intangible Asset under Development 

The cost o r so ftware (which is not an integral part of the related hardware) acquired for interna l use and Direct expenditure 

incurred for development of intangible assets resulting in significant future economic benefits, is recognised as an 

Intangible Asset in the books o f accounts when the same is ready for use. 

Intangible Assets that arc not yet ready for their intended use as at the reporting date are classi fied as " Intangible Asst:ts 

under Development ... Cost or Developmental work which is completed, wherever eligible, is recognised as an Intangible 
Asset. 



eMudhra BV 

Notes forming part of financial statements 

Gains or losses arising from dcrccognition of an intangible asset are measured as the di fference between the neL disposal 

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

9. Depreciation / A mortisation 

Depreciation is ca lculated 0 11 a straight-line basis over the estimated use ful lives of the assets. 

Lt:aschold improvemcnLs are depreciated over the period of lease. 

Where cost of a pan of the asset is significant to total cost of the asset and estimated useful l ife of that part is different 

from the estimated useful Ii tc of the remain ing asset. estimated useful Ii fe of that signi ti cant part is determined separately 

and the significant pati is depreciated on straight-line basis over its estimated use fu l life. 

The Company idcnti lics and determines cost of each component/ part of the asset separately , i f the component/ part has 

a cost which is significant to the tota l cost of the asset and has useful life that is mater ially di fferenL from that of Lhc 
remaining asset. 

The residual values. useful live and methods of depreciation / amortisation of property, plant and equipment arc reviewed 
at each linancial year end and adjusted prospectively, i f appropriate. 

Depreciation/amortisation on Property. plant & equipment added/disposed off during the year is provided on pro-rata 
basis with respect to date of acquisition/di sposal. 

Intangible assets are amortised over the estimated useful l ives of IO years on a straight-l ine basis, from the date that they 

are avai lable for use. The residual values. use ful lives and amortisation methods, arc reviewed at each financial year end 
and adjusted prospectively. if appropriate. 

10. Impairment of Non-Financial Assets 

The Company assesses al each reporting date. whether there is an indication that an asset may be impaired. Ir any 

indication exists. or wht:n annual impairment testing for an asset is required. the Company estimates the assct"s 
recoverable amount. 

An assct"s recoverable amount is the higher of an assets or Cash Generating Unit"s (CGU) fair value less costs of disposal 

and i ts va lue 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 carry ing amount of an asset 

or CGU exceed~ its recoverable amount. the asset is considered impaired and is written down to its recoverable amount. 

In assessing value in use. the est imated future cash flows are discounted to their present value using a pre-tax discount 

rate that reflects current market assessments o f the time value of money and the risks specific to the asset in determining 
fa ir 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 ,,as 
last rccogn iscd. 
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11 . Leases 

Company as a Lessee: -
Contracts with third party . which gives the company the right to use o r an asset, is accounted in line with the pro, isiuns 

of··Jnd AS 116 - Leases·· if the recognition cr iteria as speci fied in the accounting standard arc met. 

Lease pa:r mcnts associated wi th short terms leases and leases in respect o f low value assets arc charged o ff as expem,es 

on straight line basis over lease term or other systematic basis. as appl icable. 

A t commencement date. the , alue or ··right of use .. is capital ised at the present value of outstanding lease payments plus 

any initial direct cost and estimated cost. if any. of dismantling and removing the underly ing asset and presented as part 

of Plant. property and equipment. L iabi l it) for lease is created for an amount equivalent to the present value o f outstanding 

lease payments and presented as Borrowings. Subsequent measurement of right of use assets is made using Cost model. 

l: ach lease payment is allocated between the liabi l ity created and finance cost. The finance cost is charged to the tatement 

or Pro lit and loss over the lease period so as to produce a constant periodic rate of interest on the remaining balance or 

the liabilit) for each period. The right-o l~use asset is depreciated over the shorter of the asset"s useful l ife and the lease 

term on a straight-line basis. 

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

company·s inn cmcntal borrowing rate. Lease modifications. if any are accounted as a separate lease i f the recognition 

criteria speci fied in the standard arc met. 

Co m1Jany as a lessor: -
Lease~ arc classi fied as operating lease. or a finance lease based on the recognition criter ia speci fied in Ind A S 116. 

a) Finance lease: 

At commencement date. amount equivalent to the ··net investment in the lease·· is presented as a Receivable. 

The implicit interest rate is used to measure the value of the --net investment in Lease··. Each lease payment is allocated 

between the Receivable created and finance income. The linance income is recognised in the Statement of Prolit and loss 

over the lc;ise period so as to reflect a constan t periodic rate of return on the net investment in Lease. 

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

Lca~c modilications, i f any arc accounted as a separate lease i f the recognition criteria speci fied in the standard arc met. 

b) Operating lease: 

The company recognises l1::asc payments from operating leases as income on either a straight-line basis or another 

S) stematie basis. i r required. 

L~ase modi fications. i r any arc accounted as a separate lease i f the recognition criteria speci lied in the standard are met. 

12. I nvcnto ries 

The inventories of the company arc valued at lower of cost or net realisable value. 

The cost or· bought out materials is ascertained by using the weighted average cost formula. The cost comprises the 

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

ct realizable , alue is the estimated sell ing price in the ordinary course of business, less estimated costs or completion 

and estimated costs neccssar) to make the sale. 
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13. lncomeTaxes 

Income lax expense comprises current tax expense and the net change in the deferred tax asset or liabil ity during the ) car. 
Current and dcfon·ed tax arc recognized in the statement of profit and loss, except when they relate to items that arc 
rccogni;,-cd in other comprehensive income or di rectly in equity, in which case, the current and deferred tax arc also 

rccogni;,cd in other comprehensive income or directly in equity. respecti vely. 

Current income tax 

Current income tax for the current and prior periods are measured at the amount expected to be recovered from or paid to 
the ta,alion authorities based on the taxable income for that period. The tax rates and tax laws used to compute the amount 

arc those that arc cnnctcd or substantively enacted b) thc balance sheet datt.:. 

Current tax assets and liabi li ties arc offset only i r. the Company: 

as a legal I) enforceable right 10 set ofTthc recognized amounts; and 

Intends either to settle on a net basis. or to real i7e the asset and settle the liability simultaneously. 

Deferred Tax 

Deferred tax is provided on temporar) differences between the tax bases of assets and liabilities and their carry ing 

amount:, for financial reporting purposes at the reporting date. 

Deferred tax liabilities arc recognised for all taxable temporary differences. 

Deferred tax a sets arc recognised for all deductible temporary di fferences, the carry forward of unused lax credits and 
an) unused wx losses to th1.: extent that it is probable that taxable pro fi t wi ll be avai lable against which the deductible 

temporary differences can be utilised. The carrying amount of deferred tax assets is reviewed al each reporting date and 
reduced to the extent that it is no longer probable that sufficient taxable profi t will be avai lable to allow all or part of the 

deferred tax asset to be utilised. 

1--1. Foreign Currencies 

Transactions in foreign currencic~ arc initially recorded by the ompany al their respective currency exchange rates at 

the tlulc the tran saction quali fies for recognit ion. 

Monetar~ assct:, and liabilities denominated in foreign currencies are translated 10 the functional currency by using the 

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

rccognis1.:d in statement of profit and loss. on-monetary items that are measured in terms of historical cost in a foreign 

currency arc translated using the exchange rate at the dates of the initial transactions. 

15. Provis ions/ Contingent liabilities and Contingent Assets 
Provisions arc recognised when the Company has a present obligation ( legal or constructive) as a result of a past event. it 

is probable that an outll0\1 or resources embodying economic benefits will be required to settle the obligation and a 

reliable estimate can be made or the amount of the obligation. When the Company expects some or all a provision lo be 
rcimbur~cd. the reimbursement is recognised as a separate asset. but only when the reimbursement is virtually certain. 

rhc expense relating 10 a provision is presented in the Statement of profit and loss net of any reimbursement. 

Provision for onerous contracts is recognised when the expected benefi ts to be derived by the Company from a contract 

arc lower than the unavoidable cost of meeting its obl igations under the contract. The provision is measured at the present 

1 alue of the l011er 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 recognizes any impairment loss on the assets associated with 

that contract. Ir the effect of the time value of mone) is material. provisions arc discounted using a current pre-ta:-. rate 
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that reflect:,. \\ hen appropriate. the risks spcci fie to the I iabilit). When discounting is used. the increase in the pro, ision 

<.Jue to the passage of"t imc is recognised as a finance cost. 

Contingent Liabilities/Assets 

A contingent liabil it) is a possible obligation that ari ses from past events whose existence will be confirmed b) the 

occurrence or non-occurrence of one or more uncertain future events beyond the control of the Company or a present 

obligation that is not rccogni7cd because it is not probable that an out flow of resources will be required to seulc the 
obligation. A contingent l iability also arises in extremely rare cases where there is a liability that cannot be recognized 

because it cannot be measured reliably. The Company does not recognize a Contingent liability but discloses its existence 

in the fi nancial statements. 

A con tingent asset is a possible asset that arises from past events whose existence wi ll be confi rmed by the occurrence or 

non-occurrence of one or more uncertain future events not wholly within the control of the company. The Company does 

not rc1.:ognizc a Contingent asset but discloses its existence in the financial statements where an inflow of economic 

benefit:, is probable. 

16. Cash and Cash Equivalents 

Cash comprise of cash on hand and demand deposits. Cash equivalents arc short-term highly liquid investments w ith 

original maturiti1::s of three months or less that arc readily convertible to known amounts of cash. wh ich arc subject to an 

insignificant risk of change in value. 

Uank ovcr<.lralb. i r any. arc classi lied as borrowings under current I iabi l i tics in the balance sheet. 

17. Financial Instruments 

Initial measurement 

rhc compan) recogniL.es financial assets and financial liabi lities when it becomes a party to the contractual provisions or 
the instrument. All financial assets and liabilities arc recognized at fair value on initial recognition except for the trade 
receivable~ "hich arc initially measured at transaction price. Transaction costs that are directly attributable to the 

acquisition or issue of financial assets and financial liabi li ties, which arc not at fair value through pro fit or loss. arc adde<.l 

to or deducted from the fair value on initial recognition. 

Subsequent measurement I non-derivati ve financial instruments I 

Financial assets carried at amortized cost. 

A financial asset is subscqucntl) measured at amortized cost i f it is held wi thin a business model whose objective is to 
hold the as et in order to collect contractual cash flows and the contractual terms of the financial asset give rise on 

specified dates to cash flows that arc solely for payments of principal and interest on the principal amount outstanding. 

Financial assets at fair value through other comprehensive income (FVTOC II 

A financial asset is subscqucntl) measured at fair ,aluc through other comprehensive income if it is held within a business 
model whose objective is achieved by both col lecting contractual cash flows and selling financial assets and the 
contractual terms of the financial asset give rise on specified dates to cash flows that are solely for payments ofprinciral 
and interest on the principal amount outstanding. The Company has made an irrevocable election for i ts investments 
1d1ich arc clas~ificd as equity instruments lo present the subsequent changes in fair value in other comprehensive inwmc 

based on its business model. 

Financial assets at fair value through profit or loss (FVTPL( 

A financial asset,, hich is not chmified in an) of the above categories arc subsequently fair valued through profit or loss. 
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Financial Liabilities 

Financial liabi lities arc subsequcntly carried al amot1izcd cost using the effecti ve interest method. 

Trade receivables 

Trade rccci vablcs arc the amount due from the customers for the services rendered in the ordinary course of business. 
·1 radc receivables arc initially recognised at the amount of consideration that is unconditional unless they contain 

significant linancing components. when they are recognised at the fair value. The Company holds trade receivables for 
the receipt o f' contractual cashno\\ S and therefore measures them subsequently at the amortised cost using effective 
interest rate method. 

Trade 1rnyables and other payables 

These amounts represent liabilities lo r goods and services provided to the company prior to the end of financial )ear 
"hich arc unpaid. Trade payables arc presented as current liabil ities unless payment is not due within 12 months after the 
reporting period. They arc recorded initially at fair value and subsequently measured at amortised cost using effective 

interest rate method. 

Investment in Subsidiaries and associates 

Investment in subsidiaries and /\ssociatcs arc measured at cost less impairment. 

Share Capital - Ordinary Shares 

An equity instrument is a contract that ev idences residual inlen.:sl in the assets of the company a Iler deducting all its 
liabilities. l·,quity instruments recogni7cd by the company are recognized at the proceeds received net of direct issue cost. 

De-recognilion of financial instruments 

The compan) dcrccogni7es a financial asset when the contractual rights to the cash nows from the financial asset cl\pin.: 

or it tran fers the financial asset and the transfer qualifies for de-recognition under Ind AS 109. A financial liability (or a 

µart of a financial liabil ity) is derccognizcd from the Company·s Balance Sheet when the obligation specified in the 

contract is discharged or cancelled or expires. 

18. Fair va lue Measurement 

r-air \ aluc b the price that would be received on sale of an asset or paid to transfer a liabi lity 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 tran~fcr the liabil ity takes place either: 

In the principal market for the asset or liability. or 

In the .ibscncc of a principal markcl. in the most advantageous market which can be accessed by the Company 
for the asset or liability 

The fair\ aluc or an asset or a liability is measured using the assumptions that market participants would use when pricing 
the asset or liabi lity. assuming that market participants act in their economic best interest. The Company uses valuation 
technique~ that arc appropriate in the circumstances and for which sufficient data are available to measure fair value. 

maximi/ing the use of relevant observable inputs and minimizing the use of unobservable inputs. 

/\II assets and liabi l ities for which lair value is measured or disclosed in the financial statements arc categori zed within 

the fair value hierarch). described as follows. based on the lowest level input that is significant to the fair value 

mcasurcmcnt as a whole: 

Level I - Quoted prices (unadjusted) in active markets for identical assets or l iabi l ities. 

Level 2 - Inputs other than quoted prices included wi thin Level I that arc 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 liabi l ities that arc not based on observable market data (unobservable inputs). 
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For the purpose or fair value disclosures. the Company has determined classes of assets and liabilities on the basis of the 

nature. characteristics and risks of the asset or liability and the level o f the fair value hierarchy. 

19. Impairment of Financial Assets 

Financial Assets 

rhc Compan) rccogni1cs loss allowances using the expected credit loss (ECL) model for the financial assets which arc 

not lair , alucd through profit or loss. Loss allowance for trade receivables with no signilicant financing component is 

measured at an amount equal to lifetime ECL. The amount of expected credit losses (or reversal) that is required to adju~t 
the lo::.~ allowance at the reporting date to the amount that is required to be recognized is recognized as an impairment 
gain or lo!>s in pro fit or loss. 

on-Financial Assets 

Intangible assets and property, plant and equipment 

Intangible asseb and property. plant and equipment arc evaluated for recoverability whenever events or changes in 
cir1,;umstanccs indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing. the 
recoverable amount ( i.e .. the higher of the fair value less cost to sel l and the value-in-use) is determined on an indiv idual 
asset basis. 

I f such asset:, arc considered to be impaired. the impairment to be recognized in the Statement of Profit and Loss is 
measured by the amount by which the carry ing value of the assets exceeds the est imated recoverable amount of the asset. 
An impairment loss is reversed in the statement of profit and loss if there has been a change in the estimates used to 
determine the recoverable amount. The carrying amount of the asset is increased to its revised recoverable amount. 
provided that this amount docs not exceed the carrying amount that would have been determined (net of any accumulated 
amortiauion or depreciation) had no impairment loss been recognized for the asset in prior years. 

20. Share based payments 

Equity-scll lcd share based payments to employees and other providing similar services are measured at the fai r value or 

the equit) instruments at the grant date. equity settled shares are issued by eMudhra Limited ("·parent compan) ··). rhe 

disclosure requirement in accordance with the Ind AS 102, Share based payment arc disclosed by the Parent compan} in 

the consolidated financials statements of the group ror the year ended 31st March 2024. 
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(All amounts are in EUR, unless otherwise stated) 

3 Capital work-in-progress 

Particulars 

Compu1.:r and hurd,, arc 

Total 

Ageing of Capital work-in-progress as at March 3 1, 2024 

Particulars 

Proj ects in Progress 

Projects temporarily suspended 

Total 

Completion schedule - Time and Cost overrun 2023-24 

CWIP 

Bui lding 

Total 

As at 
Man:b Jl,2024 

17.51 , 140 

17,51, 140 

As at 
Man:b Jl,2023 

Amount in CWIP for a period of 

Less than 1 year 1-2 Yean 2-J Years 

17,5 1, 140 - -
- - -

17,51,140 - -

To be completed in 

Less than 1 year 1-2 yean 2 - 3 years 

- - -
- - -

More than Total 
J years 

- 17,5 1, 140 

- -

- 17,51, 140 

More than Total 

Jyean 

- -
- -
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'oles forming part of the financial slatements 
(All amounls arc in EU R, unless 01herwise Slated) 

Note 
:"lo. Particulars 

4 Trade receivables 

Unsecured , considered :,:ood 
- O1hers 

Tot:il 

(i) Paymcnl terms 

As 1t M■rcb 31,2014 As 1t March 31.2023 

19,800 12.704 
19,800 12,704 

a. In majority of conlraets. payment is due on dcti, ·ery of License. However. in some con1rac1s a portion of dues is linked to sa1isfac1ion of further 

pcrfonnancc obligations like comp lei ion of ins1alla1ion and commission activiry CIC. 

h. Amount retained by customer in rcspccl of comple1ed performance obligation, due 10 l111king of payment with compleuon of 01her performance 

obligations in the eon1rac1, is classified as contracl asscl. Balance amount receivable is classified as Trade receivable. 

(ii) Fin3ncfal instruments 
Refer Note no 25 for classification of financial instrumenls 
(iii ) Refer 1101c 22 for trade receivable ageing schedule 

S Cash and cash equivalents 
Balance with ba11ks: 
- In current accounts 
Total 

(i) Refer note 25 for classifica1ion of financial instrumcnls 
(ii)Thcrc arc no repa1ria1ion restrictions with regard 10 cash and cash equivalents 

6 Olhcr current assels 
Unsecured, considered good 
Others 
Unbilled revenue 
Balance wi1h government authorities 
Total 

2,69,81 7 7,39.322 
2,69,817 7.39.322 

37.868 
57X 

37,868 S7H 
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Nolt 
'.'lo. Particul11r.1 

7 S h!lrc capita l 

J\uthoriscd share ca,,it:11 

1.245.000 (2023 100,000) Cqurly ~hares of LURO I each 

T omi 

Equity share capital 

(i) Issued, Subscrihtd :ond fully paid up shan• capila l 

1,245.000 (2023. 100.000) Equuy shnrcs of EURO I each 

Total 

Aut Ant 
Man:11 Jl.2024 Mardi Jl,2023 

12,45.000 1,00,000 
12,45,000 1,00,000 

12,45,000 1,00.000 
12,45,000 1,00,000 

(ii) Reconcilia tion of the r<Jui1y share ouls tanding a l lhe beginning anti al lhe end of tht year: 

r artkula.-. 
Share ou1..;t:1ndmg at the bcgmnmg o f 1hc ycM 

Add Shant 1s~ucd dunng 1he )t!ar 
I css Share~ hou~hl back during the )Car 

Share outstanding a l the end of the ) car 

(iii) Dc1:tils of shareholders hold in~ more than 5°1., sharrs in the Corn1,a11y 

Name of the ~h•r~ holder 
e Mucll11 a L11m1cd 

cMudlira (M U) L111111ed 

(IV) Dunng previous 5 )Cars 1hc compan) ha, not bought back rts shares 

MardlJl,2124 
No.of Sum 

1.00.000 
11 .45.000 

12,45,000 

A-I 
1.00.000 

11 ,45,000 

12,45,000 

Mardill,2124 
Ne.efSlut,_ '.4 Heltliaa 

11.96.000 96 06% 

49.000 3 94•~ 

Man,h JI, 202l 

No. or Sum Amounl 
1.00.000 I .00 000 

1,00,000 I ,UU,0011 

Marcb JI, .2111) 

N._ •f Sum '/4 Holding 
s1.ooo s1 oo•. 
49,ooo 49 oo•. 

(,) Dunni; the previous 5 , cars 1hc company has not allotled any shares as fully paid up pursuan1 to contract without payment being received rn 

cash 

c, r) Ourmg 1he prcviou, 5 )Cars the compan) not allot1ed any shares as fully 
pa rd up by ,1a) of bonus shares 
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(All amounts arc in EUR. unle,; otherwise stated) 

Note No. Partkulars As at Manb 31,2024 Al at March JJ ,2023 
8 Other equity 

II. I 

Rciained earnings [ refer note 8. 1 below] 

Securities Premium [refer note 8.3 below] 

hare based payment reserve [refer note 8.2 below] 

Total 

Retained ea rnings 
Ila lance at the bcginmng of the year 

Profit/ (Loss) for the year 
Rabnce as at the end of the year 

8.2 Share based payment reserve 
Ba lance at the beginning of the year 
Add: Employee stock compensation expense during the year 

Balance as at the end of the year 

8.3 Sccurilies 11rcmi11m 

Oalancc at the bq;innini; of the year 

Add: Issue of equity shares 

Add: 1-xerc,~e of stock options by employees 

Less: Trans:iction costs on issue of equity shares 

Less: Adjusted against buy- back of preference shares 

Jl:tlancc as a l the encl of the yc'1r 

Nature and purpo~c of the reserves 
Securities premium 

Sccunucs premium is created out of 1hc premium on t;sue of cqu11y shares. 

Share hased payment reserve 

( 1,39,404) 

5,95.400 
6,804 

4,62,800 

45.447 

( I ,!14.851) 

(1,39,404) 

6.804 

6,804 

5,95,400 

5,95,400 

The reserve relatccl to employee share based payment plans gran1cd by the cMudhra Limited ("parent company") 10 the 
employees of the ~ompany. 

45.447 

6.804 
52.251 

(3.279) 

48.726 
45.447 

6.804 
6,804 
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Nott No. Particulars 

9 

10 

11 

12 

Borrowings 
Unsecured 
Loans from related party 

Frum rela1ed parries 
Tolal 

( i) Financial mstn1mcn1s : Refer Nole 25 for clas,ification uf linancial inslrumcnts. 

( i,) Related party disclo,urc : Refer Note 24 for Related Parry Disclosure 

Trade lJlly:ibl,•s 
·1 o Re lated parties 
ToO1hcr,; 

Tolal 

(i) Financial instruments: Rcfor Note 25 for classificarion of financial ins1rumen1s. 

( 1i) Rcla1ed pany disclosure : Refer Note 2-l for Related Parry Disclosure 
(iii) Refer norc 23 fur trade payables ageing schedule 

Olhcr linancial liabilities 
1, mploycc bcnctib pay11ble 

(i) Financial instrumcnls: Refer 'otc 25 for c lassi fica1ion offinanc ,al instnimcnts. 

Other currcnl liabilities 
Deferred Revenue 
Statuto.-y dues 
Total 

13 C urrent lax liabilities (Net) 
Provision for tax net 
Tota l 

As al Marcia ll,2024 

3,5 1, 194 
3,51 . 194 

17,513 
1, 128 

18.641 

990 
990 

As at March 31,2023 

4,65,950 
4,65,950 

97.495 
1.478 

98,973 

5,270 
5.270 

11 .645 
2 015 

13,660 
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Nole No. Particul■n 

For die ynr ended 
M■rcl1 31,2024 

For tllle ye■r ended 
Man-h Jl.?013 

14 Revenue from operations 
Sale of software solution services 

Total 

(i) Disagj.!regat ion o f re, t'nue 

Revenue earned by the company is clisaggrega1cd by its sources based on its key operating segments as disclosed in note 27 

(ii) Reconciliation of re\'cnue recognised in Statement of Profit :md Loss with contract Price 

Revenue as per the Statement o f Profit and Loss 
Sale of soflwarc solu11011,1,crv1cc, 
Total (a) 
Add/ (le,~) adjustnwnt to contr:ict price 
Foreign exchange variation claim 
Price re, ismn 
Discount and rebate ottered 
O thers 
Total adjustment (b) 
Contract price (a+b) 

(iii) Satisfaction o f performance obligation 

72,605 2.28. 179 

72.605 2,28,179 

72,605 2.28. 179 
72,605 2.28, 179 

72,605 2,28, 179 

d. In majority of the contracts pcrfonnance obl igation is satisfied "at a point in time" which ts primarily determined on customer obtaining the control or the asset. 

Revenue from hccn,~, "here the customer obtams a "right to use" the hccnsc arc recognised at the 11me the hcense is made available 10 the customer. 

h In Contract; " 11h mu h1plc perfonnancc obliga11ons. revenue 1s recognised using percentage of completion method on satisfaction of each performance obliga11on. 

c. Con1rnc1 with the customer normally do not contam s1g111ficant financing component and any advance payment received and /or amount retained by customer is 

1\ 1th mtention of protecting either parties to the contract. 

J . Variable cons1dcra11on primaril) consists of discounts. rebates. price concessions. mcentives and perfonnance bonuses which arc reduced from the 1ran;,;ic1ion 
price, 1f specified in the contract with customer/ based on customary business prac tices. 

l. Warrnnuc, pro, tdcd arc mainly in the 1rnturc of performance warranty. 

In case of AMC contract,, output method ,s used 10 recognise revenue where passage of time is the criteria for satisfaction of performance obhga11on. 
1. T ,an,fcr of"l,lnificant risk and rewards 

11. Customer ha, lc).\al n!ll11s11i1le to the asset 
iii. The cn111y ha, transferred the physical posses~ion of the asset 
1,. Cu, tnmcr ha, accepted the asset 
, . Entity has the presc111 right 10 payment for the as et 

h. frnm,ac11on price is typically de1em1incd based on contract entered into with customer. Allocation of transaction price in respect 10 multiple obligation 1s based on 

1ela1ivc standalone scllinl,! price. 

1. fhe estimared amount of variable consideration is adjusted in the transaction price only to the extent that it is highly probable that a significant rcvcrs,11 in the 

amount of cumulative revenue recognized will not occur and is reassessed al the end of each reporting period. 

j. I he Company classifies its right 10 consideration as either trade receivables or Contract asset. The Company's receivables arc rights 10 cons11.lc1 a11un that arc 
uncond11ional 
IJnhtllcd rc, cnue compros1ng revenue in excess of billing where the right 10 consideration is unconditional and 1s due only after passage oftim 

k. No non-cash considerations arc r~-ccivcdig1vcn dunng the current/previous year. 
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I /\II am,111111s arc 111 EUR. unless otherwise s1a1cd) 

I. Rema ining Per fo rmance oblii:ation 
fhc remaining performance obligalion disclosure provides 1he aggregalc amount of the transaction price yc1 10 be recognised as at the end of the reponing period and 

an explana11on as lo when 1he Company expects to recognise 1hcse amounts in revenue. Ap1ilying the practical expedient as given in Ind A 115. the Company has 1101 

d1~closcd remaining performance obligation related disclosures for con1rac1s where the revenue recognised corresponds directly with the value lo the customer of lhc 

cn11ty's performance completed to date, typically those conlracts where invoicing is on timc-and-malcrial and unit of work bas~'CI comracts. Rcmaming performance 

obhgallon es11ma1es arc subjcc1 10 change and arc affec1ed by evcral factors. including terminations. changes in scope of contracts, periodic revaluation;. adJus1111cn1 

fell re, cnuc 1ha1 has not malcnaliscd and adjus1mc111s for currency flucltlalions. 

IS Ot her income 
lmcre,t income 
Other miscellaneous mcomc 
Foreign exchange gain 

Total 

I fi O1>erat ing expen,c• 
Com111issiun expenses 

License f cc expenses 

Total 

17 

18 

Employee bcncfi l~ CXJ>ensc 
Salaric, . alluwancc, and bonus 
Con1r1bu1ion 10 prm 1den1 and 01her funds 
Share based payment 
Employee msurancc cxpcn:,c:, 
Sia ff welfare expenses 
Total 

Other expenses 
11usincss promo1ion expenses 
t·ccs rates and 1axes 
lnfonnalion technology expenses 
Lci;al and profcs. ional expenses 
Membership charges 
Shon lerm leases 
'J ,u,dhng and cu1WC) ance 
Foreign exchange loss/gain 
Total 

3,607 

3,607 

18.384 

18,384 

88.080 
10,077 

5,024 
4 071 

1,07,252 

1,625 
635 

11.297 
10,450 

1, 100 

11. 112 
1,06 580 
1,42,799 

291 

1.03.554 
1,03,84S 

1.5 1.44:! 
1,5 1,442 

79.574 
8,891) 

6.804 
3. 193 
2,640 

1,01.110 

145 
1,558 

5.557 
1,800 

725 
3.832 

13,617 



ci\fod hra 13V 

Notes forming part of the financial statements 
(All amounts arc in EUR. unless otherwise stated) 

Note 
No. Particulars 
19 Earnings per share 

13asic: 
Profit after tax 

Weighted average number of shares outstanding 

Basic Earnings Per Share 

Diluted 
Profit after wx 

Weighted average number of shares outstanding 
Dilut~d Earnings Per Share 

20 Contin~cnt Liabilities 

Particulars 
(a) Claims not acknowledged as debts 
(b) Outstanding lc11crs of credit 

(c) Others 
Total 

21 C o111ini:cn1 assets 

Particulars 
Nil 
Tolal 

At at Mar~b 31,2824 A• at March 31,2023 

A (1 ,84.85 1) 48,726 

B 9,29,030 1.00,000 
N B (0.20) 0.49 

A ( 1.84,851) 48.726 
B 9.29,030 1.00.000 

N B (0.20) 0.49 

As at March 3112024 As al March 31,2023 

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



cM udhra BV 
Noles forming part o f the financ ia l statc mcn ls 
(All amount..; arc in EUR. unless otherwise stated) 

22 Trad,• receivables ageing Schedule 

Trade rcccirnbles ageing as at 1\1 arrh 3 1, 2024 

Particulars 

(i) Undisputed Trade receivables - considered good 

(ii) Undisputed Trade receivables - credit impaired 
(ii i) Undisputed Trade Receivables - considered doubtful 
(iv) Disputed Trade Receivables considered good 
(v) Disouted Trade Receivables considered doubtflll 
Total 

Ouldandlne for rollowlne IM'rloch from due date of NtYDlftt 
UH tban 6 montbs- I Montban 3 
6montbs year 1 -2 vears 2-3vcan years 

19,800 . . . . 
. . . . . 
. . . . 
. . . . 
. . . . . 

19,800 . . . . 
l\otc: I he above amount docs not rncludc unb,llccl revenue of EURO 37.868 and Contract asset. Nil d1scloscd under note 6 . 

Tr·ule recei\'ahlC's aveinp as nt M :.1.rrh 3 1 2023 . . 
Outmndlna for followlu nerloch from due date of, ...,meat 

Particulars 1.aatban6 6 mentlli -1 More tllan 3 
months YCU' l •lvean Z- 3 vears ycan 

(i) Undisputed Trade rccci,ablcs - considered good 12.704 . . . . 
(n ) Undisputed Trade receivables - credit impaired . . . . . 
(iii) Undi,puted Tracie Receivables - considered doubtful . . . . . 
(iv) Disputed Trnde Receivables considered good . . . . 
(v) Disputed Trade Receivables considered doubtful . . . . . 
Total 12.704 . . . . 

e, 

Note: I he above amount does not mclude unbilled revenue. N,I disclosed under note 6. 

23 Tr:id,• p:1yables Agcini: Schedule 
Trude 11ayablcs a0 cin~ as at March 3 1 2024 

' 
Ou11tandln1 for followtaa periods from dne dal• of payment 

Particulars Not due 
Leutban I More tbaa 3 

nar 1-2vean 2 - lnan years 
Undisputed dues 
(1) Others 18,641 . . . 
UiSJIUtCd dues 
( i) Disputed • Others . . . . . 
Total 18,641 . . . . 

Trade oayables ageing as at March 31 2023 
' 

Notd•e Oatlllllldlnt for follow1- ...-. from due date of payment 
Particulars Leas tban I Morctllan 3 

vear 1-2 vears 2 - 3 vears vean 
Undisputed dues . 
I 1) Others l ,47R 97,495 . . . 
Oisputcd dues 

l!t) U1sputcd • Other~ . . . . . 
Total 1.47M 97,495 . . . 

Total 

19.800 
. 
. 
. 

19,800 

Total 

12,704 

. 

. 

12,704 

Total 

18,641 

. 
18,641 

Total 

98,97J 

. 

9~,973 



cM udhra BY 

Notes form1n2 part of the financial statements 
(/\II amounts arc in EUR, unless otherwise ,lated) 

24 Helatcd party d isclosures 
A Disclosure rela ted 10 subsidiary, :1ssocia tc a nd group companies 
1 Particulars of subsidiary, associate a nd ~roup companies : 

SI No Name of the company 
I cMudhra (MU) Limited 

2 cMudhra Technologies Limited 

3 cMudh ra consumer Services Limited 

4 cMudhra TNC 

s cMudh ra PTE Limited 

6 Taarav PTE Limited 

7 eMudhra OMCC 

8 cMudhra Limited 

9 cMudhra Kenya Limited 

10 IKO Services LLC 

11 PT eMudhra Techno logies Indonesia 

12 Smai1 Cra ft Private Limited 

13 Cedar Grove Real !:states Private Limited 

14 Blucsky lnfotcch [Partnership firm] 

IS Lifeuno Ventures Private Limited 

2 Pa rticulars of kcv mana2crial person 

SI No Entitv Name 
I cMud hra RV 

RelationshiD 
Group Company 

Group Company 

Group Company 

Group Company 

Group Company 

Owned by the group promoters 

Group Company 

Holding Company 

Group Company 

Group Company 

Group Cornp,111y 

Owned by the group promoters 

Owned by the group promoters 

Owned by the group promoters 

Owned by the group promoters 

Name of the key mana1erlal person 

March 31,1024 March 31,2023 Relationship 

Arvind Srinivasan Arvind Srinivasan Director 



eMudhra BV 
l\'ofl's formini: part of the financial st:itcmcnts 
( /\ II nmounts arc in EUR. unless otherwise stated) 

24 Relall•d party disclosures 
3 Disclosure rcl:1tcd to suhsidiary, associate and group co11111:111y trnnsactions 

SI No Nature of transaction Related party 

I Purchase of software Liccncing fees 
eMudhra consumer Services L imited 
cMudhra Limited 
eMudhra Inc 
eMudhra Technology Limi1ed 
eMudhra DMCC 

2 Borrowini::s (repayment) of loan,nct 

eMudhra Inc 
cMudhra DMCC 

3 Loan Providcd(receivcd) Net 
eMudhra DMCC 

Transactions 

Nature or relatlouhtn March Jl.2124 March 31,2023 

Group Company 5.570 53,944 
Holding Company 761 -
Group Company - 97,498 
Group Company 575 
Group Company 11 ,478 . 

Group Company (4,65.896) 4.65.950 
Group Company 3,5 1,140 . 

Group Company - (76,772) 



eMudhrn BV 

Notes forminl! part of the financial statements 
(All amoun1s are in EUR, un less otherwise stated) 

24 Related party disclosures 
4 Oisclosurc rclatNI to subsidiary, associa te, grou1> company and KMP balances 

Nature of 
SI No transaction Relaled partv Nat■re of relationship 

I Trade Payable 
eMudhra Limited 1 lolding Company 
cMudhra consumer Services Limited Group Company 
cMudhra DMCC Group Company 

2 Borrowines 
eMudhra Inc Group Company 

eMudhra DMCC Group Company 

Balances 
March 31,1024 March 31,2023 

465 97.495 
5,570 

11,478 -

54 4,65,950 
3,5 1, 140 -

Nute: The Company's rcla1cd Par1y 1runsac1ions during the year ended March 3 1, 2024 and March 31, 2023 and the outstanding balances as 

"l March 3 1. 2024 and March 31 , 2023 arc within its pnrcnt company and group companies with whom the Company generally enters its 

transactions which are al arms length and in the ordinary course of business. 



cMudhra BY 
Notes for mine part of the financial statements 
(All amounts are in EUR, unless otherwise stated) 

25 fina ncial Instruments 

The carrvint! value and fair value of financial instruments b • cate11ories were as follows: 

As at March 31, 2024 
Fair value 

FVTPL Amortised 
Particulars bierarcbv coat 

Assets: 
Current 
(i) Trade receivables 3 - 19,800 
(ii) Cash & cash equivalcnls 3 - 2,69,8 17 
Total - 2,89,617 

Liabilities: 
Current 
(i) Bo1TOwings 3 - 3,5 1 ,194 
(ii) Trade payables 3 - 18,641 
(iii) Other financial liabi lities - -
Total - 3,69,834 

fair value hicrn.-chy 

A1 at March 31, 2023 

FVTPL Amortised 
cost 

- 12,704 
- 7,39,322 
- 7,52,026 

- 4,65,950 
- 98,973 
- 5,270 
- 5,70.193 

Level I - Level I hierarchy includes financia l instmments measured using Quoted prices (unadjusted) in active markets for 
identical assets or liabilities 
L..:vcl 2 - Inputs other than quoted prices indudcd with in Level I that are observable for the asset or liabil ily, either directly (1.e. 

as pnces) or indirectly (i.e. derived from prices). 

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



t•Mudhra BV 

Noles forming part of the financia l sht1crnc11ts 
(A!I amoums arc in EUR. unless 01hcrwisc srntcd) 

!6 Fin:rnrial risk management 

(i) Ris k mauaecmcnt fra mework 

The Company's fin~1ncia l risk 111,;'\nlgcmc-nt is an intt.:gral pan o f how to plan and execute its business stra1egies. The Company's risk manage1ocn1 policy is stt 

by the Board . The Company's ::11.:tivitH!S expose it IO a variety of fina11('1al risks: credit risk. liquidity risk and market risk relat ing to foreign currency exch:1ngc 
n.11c. The Company's primary focus is 10 foresee the unpredictability of financi al markets and seek to minimize potential Jdverse effects o n ,ts financial 
pcrfommncc. A summary uf the nsl,.,..,, ha, e l>ten given below. 

(ii) Credil risk 

Credit ri:,k is the.: risk of financial loss 10 the Company if a custon~r or counterpany to a financial instnnnent fails to meet 11s co!llral:tual obhgat1011s. and an~c:,. 
principally from the Company's receivables fro m customers and other financial assets carried at amortised cost. Credit risk arises from cash held with banks 
.in<l financial 111s11tutions. as well as crcdn exposure 10 c licnls. inclmhng out.1a1an<ling accowu~ receivables and Security deposits. ·n1c exposure ,s l11l11ted IO ns 
carrying value 
(a) Trude and other rcceivablt·s 

Thi: credit exposure of trade receivables is primarily on account of receivable from customers . The Company has a process in place to monitor outstanclmg 
r,~eivable, on a munlhly basis. 

Th" Comnam ' • e"oo ·urc to credit ri k for trade and other receivable~ bv catel!orv is a · follow ·· C ' ' ' ' ' ,. 

Particulars 
CarnlllR alllOIUII 

Alal Atat 
Marell JI. 2014 Man:b 31, 2023 

rrade receivables (Gross) 19,800 12,704 
Unbilled rc,cnuc 37,868 

S7,668 12,704 

Followin~ ·ire th "' financial assets C 

Pardc:ula rs Asat Al at 
Matt11 31 2024 March 31 2023 

T raJ c rccci, ables 19.X00 12.704 
Ca"h and cash cnuhalcnt~ 2,69.R l7 7 N ,122 

2 89 617 7 52,026 

(iii) Liquidil)' risk 

Liquidity risk is the risk that the Company w,11 nOI be able to n1ec1 its iinancial obligations as 1hcy become due. ll1c Company manages its liquidity risk by 
ensuring. th:11 n \\ 111 alwayi; have sutlicicnt liquidity to meet its liabilities when due. The Company's Managerncm is responsible for liquidily and fund 

The Company aims 10 maintain the le, ..:I of its cash and cash equivalents at an ,unount in excess of expeclt!d cash outOows on linanc ial liabilities O\'\!r the next 

·fr~ months. The Cu1111x1ny also monitors the level of expecled cash inflows on lradc receivables together with expected cash outflows on trade payables and 
other linanl:i:tl liabil ities. 

Following art.: the remainmg contractual 1na1unlics or linancial liabilities :it the reponing date. The amo lmts are gross and undiscountcd. 

\ • 1 Mar I 31 2024 ,- S :1 4." I . 

Particulars wtllda l2 tnmltbl 1-S\'un Total ••rryin& 
amount 

13orrowings 3.51, 194 - 3.51.194 
Trade payables 18,641 18,64 1 
01hcr linuncrnl hab1h11cs 

3.69 835 - 3 69 835 

/- S 3 I ar c I M h l t 2023 

Particulan wldila 12 mallu 1-5 \'an Total carrylnc 
Alllf>Unt 

IJorrowings 4,65,950 4.65.950 
Trade payables 98,973 ?8,?73 
Other fimmcial liahi litics 5.270 5.270 

5 70 193 ~.70 1~3 

(h•) Markel risk 

Markel risk is 1hc risk 1hat changes in market prices such tts foreign exchange rates will affect the Company's income or the value of its holdings of financial 
instruments The obj~ctivc of marke1 risk management is to manage and control market risk exposures within acccplablc parameters. while op1i1 --~.,,;:;c=a::::,, 
rt:lurn 



tMudhra RV 
Noh~s formi ng p:.i r l of lhc financi:.tl st:.i tem enls 
(All amounts arc in EUR. unless otherwise stated) 

(\') Capital l\·lan:.igcmr nl 

·n1c Company·~ objccti,c~ v. hen 
managing capita I arL· to 

• Safcl!uard their abilitv 10 cont inue as a 
The cap1tJI stnicturc of lh\! company 1s based on management's judgen'k!nt of the appropriatl! balance of key c:lerm:nts in order to meet its stratq;ic and day•to 
day need~. We consider tht· amount of capital in proportion lo risk and manage the capital suucture in light of changes in economic conditions and 1hc risk 

characteristic, or the underlying assets. In order lo maintain or adJuSI the capital strncture, the company may adjust the amount or dividends paid 10 

'ih.'ircholder:-,. return capit:tl to shareholder~ or is:-.uc new shares. 
The company's policy is to 1naimain a stable and s trong capital stmcturc with a focus on total equity so as to maintain mvcstor. creditors and market contidc-ncc 
and tn susta in future development and growth of its husincss. The company will take appropriate steps in order to maintain, or if necessary adjust its capital 

~truc1urc. 
The manogcmcnt monitors the rctum on capital as well as 1he level of dividends 10 shareholders. The company's goal is to continue 10 be able lo provide return 
10 shareholders . 

P:articulars 
Al al Al al 

March 31 2024 March 31 2023 
Net debt 3,51.194 4.65.950 

To1al t:uuitv 17.07,800 1.52.251 

Net d ebt to equity rat io 0.21 3.06 



ci\ludhra nv 
Noles form ing par t of lhc financial srnlemcnts 

(All amounts arc 111 EUR. unless otherwise stated) 

27 Segment l nforma1ion 

f hc Parent company discloses lhc segment 1nformat1on in the consolidated financial statements of the group and accordingly lhe same Is 1101 

disclosed. 

28 The disclosure requirement in accordance w11h the Ind AS 102. Share based payment are disclosed by the Holding company 111 the consolidated 
financials statements of the group for the year ended 3 1st March 2024. 

29 During the year, the Company has reclassified certain balances to exhibit better presentation and accordingly the previous year balances has been 
reclassified 

30 Details of crypI0 cur rency or vinual currency 

The Company has not traded or invested in cryp10 currency or virtual currency during the current or previous year. 

See accompanying notes to the financial statements 
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